
Calendar
Years

Beginning Market Value
($)

Gain/Loss
($)

Ending Market Value
($) %ReturnNet Cash Flow

($)

2005 - - - 129,090,831 N/A
2006 129,090,831 -3,993,870 9,319,186 134,416,147 7.42
2007 134,416,147 -5,281,974 8,447,581 137,581,754 6.99
2008 137,581,754 -2,100,144 -36,685,098 98,796,512 -27.03

To  06/2009 98,796,512 546,629 3,242,769 102,585,909 3.29
129,090,831 -10,829,359 -15,675,563 102,585,909 -13.38

Since Inception Ending June 30, 2009
Composite

Springfield Police Officers & Firefighters RP

Gain/Loss includes income received and change in accrued income for the period.



Manager Profile

Asset Allocation by Segment Performance Bar Chart

Cash allocation includes accrued income for the entire portfolio.

Gain / Loss Summary

Income includes income received and change in accrued income.

1
Quarter

Year
To

Date
1

Year

State Street Global Advisors
    Beginning Market Value 30,272,909 33,872,316 46,169,626
    Net Contributions 734,909 739,328 2,738,748
    Fees/Expenses - - -
    Income - - -
    Gain/Loss 5,123,149 1,519,323 -12,777,407
    Ending Market Value 36,130,967 36,130,967 36,130,967

Style: All Cap Equity 

Benchmark: DJ Wilshire 5000 Index

Peer Group: US All Cap Core equity (SA & CF)

Inception Date: May 1, 2007
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June 30, 2009  :  $36,130,967June 30, 2009  :  $36,130,967

Segments Market Value
($)

Allocation
(%)

Domestic Equity 36,130,967 100.00

Springfield Police Officers & Firefighters RP
State Street Global Advisors

June 30, 2009
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Peer Group Analysis - US All Cap Core Equity (SA+CF)
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1
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Year
To

Date

1
Year

3
Years

5
Years

7
Years

10
Years

State Street Global Advisors 16.92 4.48 -26.56 N/A N/A N/A N/A(44) (51) (48)
Dow Jones Wilshire 5000 (Full Cap) 16.81 5.00 -26.11 -8.00 -1.47 1.89 -1.26(52) (49) (37) (48) (60) (62) (91)

5th Percentile 22.08 15.30 -19.75 -1.78 3.91 7.08 6.36
1st Quartile 19.59 9.59 -24.90 -6.03 0.91 4.54 4.41
Median 16.86 4.73 -26.62 -8.14 -1.17 3.07 2.48
3rd Quartile 13.89 1.69 -28.95 -9.25 -1.89 1.50 0.30
95th Percentile 10.61 -1.81 -38.22 -13.25 -4.97 0.00 -1.41

Springfield Police Officers & Firefighters RP
State Street Global Advisors

June 30, 2009
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Peer Group Analysis - US All Cap Core Equity (SA+CF)
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2008 2007 2006 2005 2004 2003 2002
State Street Global Advisors -37.41 N/A N/A N/A N/A N/A N/A(54)
Dow Jones Wilshire 5000 (Full Cap) -37.34 5.73 15.88 6.32 12.62 31.64 -20.86(53) (49) (28) (73) (68) (58) (58)

5th Percentile -27.85 23.32 19.92 13.99 25.46 47.96 -5.68
1st Quartile -35.13 11.72 15.98 11.61 16.58 36.67 -13.53
Median -37.23 5.72 14.94 8.18 14.33 32.98 -20.13
3rd Quartile -39.57 2.09 13.06 6.25 12.19 30.83 -22.91
95th Percentile -43.42 -2.27 9.11 2.81 10.21 26.37 -27.98

Springfield Police Officers & Firefighters RP
State Street Global Advisors

June 30, 2009
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Peer Group Scattergram (07/01/07 to 06/30/09) Growth of a Dollar (07/01/07 to 06/30/09)

Style Analysis3 & 5 Year  Up / Down Market Capture
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Return Standard Deviation

State Street Global Advisors -19.95 21.47
Dow Jones Wilshire 5000 (Full Cap) -19.58 21.39
Median -19.76 21.38—

Insufficient data.Insufficient data.

Springfield Police Officers & Firefighters RP
State Street Global Advisors

June 30, 2009

35



Gain/Loss includes income received and change in accrued income for the period.

Calendar
Years

Beginning Market Value
($)

Gain/Loss
($)

Ending Market Value
($) %ReturnNet Cash Flow

($)

From  04/2007 - - - 53,919,822 N/A
2008 53,919,822 -6,955 -20,040,551 33,872,316 -37.41

To  06/2009 33,872,316 739,328 1,519,323 36,130,967 4.48
53,919,822 732,373 -18,521,228 36,130,967 -34.61

Springfield Police Officers & Firefighters RP
State Street Global Advisors

June 30, 2009
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Manager Profile

Asset Allocation by Segment Performance Bar Chart

Cash allocation includes accrued income for the entire portfolio.

Gain / Loss Summary

Income includes income received and change in accrued income.

1
Quarter

Year
To

Date
1

Year

Pictet
    Beginning Market Value 13,081,606 15,203,967 26,986,199
    Net Contributions - - -
    Fees/Expenses - - -
    Income - - 5,291
    Gain/Loss 4,322,218 2,199,857 -9,587,666
    Ending Market Value 17,403,824 17,403,824 17,403,824

Style: International Equity 

Benchmark: MSCI Net EAFE Index +3%

Peer Group: International Active Core Equity (SA & CF)

Inception Date: March 1, 2008
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June 30, 2009  :  $17,403,824June 30, 2009  :  $17,403,824

Segments Market Value
($)

Allocation
(%)

International Equity 17,403,824 100.00

Springfield Police Officers & Firefighters RP
Pictet

June 30, 2009
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Peer Group Analysis - International Active Core Equity (SA+CF)
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1
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Year
To

Date

1
Year

3
Years

5
Years

7
Years

10
Years

Pictet 33.04 14.47 -35.51 N/A N/A N/A N/A(1) (6) (79)
MSCI NET EAFE + 3% 26.36 9.56 -29.30 N/A N/A N/A N/A(29) (48) (21)

5th Percentile 29.24 14.61 -23.18 -2.29 6.65 9.68 7.58
1st Quartile 26.67 11.63 -29.85 -4.39 5.21 7.13 4.82
Median 23.57 9.29 -31.74 -6.39 4.27 6.34 3.17
3rd Quartile 22.27 6.24 -34.80 -7.97 2.55 4.74 2.06
95th Percentile 20.64 2.99 -39.52 -9.56 1.13 3.45 0.65

Springfield Police Officers & Firefighters RP
Pictet

June 30, 2009
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Peer Group Analysis - International Active Core Equity (SA+CF)
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2008 2007 2006 2005 2004 2003 2002
Pictet N/A N/A N/A N/A N/A N/A N/A
MSCI NET EAFE + 3% -41.68 N/A N/A N/A N/A N/A N/A(27)

5th Percentile -37.99 27.83 35.27 23.36 25.62 47.28 -6.18
1st Quartile -41.42 17.68 29.35 19.31 21.29 39.89 -11.67
Median -44.16 15.32 27.38 17.51 18.42 36.67 -14.66
3rd Quartile -46.75 10.95 24.99 15.11 15.65 34.12 -16.04
95th Percentile -50.58 5.74 20.81 11.09 14.09 30.01 -19.68

Springfield Police Officers & Firefighters RP
Pictet

June 30, 2009
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Peer Group Scattergram (04/01/08 to 06/30/09)

Style Analysis3 & 5 Year  Up / Down Market Capture

Growth of a Dollar (04/01/08 to 06/30/09)
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Pictet -30.89 43.07
MSCI NET EAFE + 3% -25.15 34.56
Median -26.97 34.23—

Insufficient data.Insufficient data.

Springfield Police Officers & Firefighters RP
Pictet

June 30, 2009
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Gain/Loss includes income received and change in accrued income for the period.

Calendar
Years

Beginning Market Value
($)

Gain/Loss
($)

Ending Market Value
($) %ReturnNet Cash Flow

($)

From  02/2008 - - - 15,203,967 N/A
To  06/2009 15,203,967 - 2,199,857 17,403,824 14.47

15,203,967 - 2,199,857 17,403,824 14.47

Springfield Police Officers & Firefighters RP
Pictet

June 30, 2009
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Manager Profile

Asset Allocation by Segment Performance Bar Chart

Cash allocation includes accrued income for the entire portfolio.

Gain / Loss Summary

Income includes income received and change in accrued income.

1
Quarter

Year
To

Date
1

Year

Galliard Capital Management
    Beginning Market Value 25,722,104 25,047,834 25,475,031
    Net Contributions - - -
    Fees/Expenses - - -
    Income 333,341 651,796 1,291,923
    Gain/Loss 924,968 1,280,784 213,460
    Ending Market Value 26,980,413 26,980,413 26,980,413

Style: Intermediate Bond 

Benchmark: BC Capital Intermediate Govt / Credit Bond Index

Peer Group: US Intermediate Fixed Income (SA & CF)

Inception Date: July 1, 2008

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

9.0

0.0
1 Quarter Year To Date 1 Year 3 Years 5 Years 2008 2007 2006

R
et

ur
n 

(%
)

4.9

7.7

5.9

1.7 1.6

5.3

6.1

4.6

5.1

7.4

4.1

Galliard Capital Management
Barcap Intermediate U.S. Gov ernment/Credit

June 30, 2009  :  $26,980,413June 30, 2009  :  $26,980,413

Segments Market Value
($)

Allocation
(%)

Domestic Fixed Income 25,041,021 92.81
Cash 1,939,392 7.19

Springfield Police Officers & Firefighters RP
Galliard Capital Management

June 30, 2009
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Peer Group Analysis - US Intermediate Fixed Income (SA+CF)
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Galliard Capital Management 4.89 7.72 5.91 N/A N/A N/A N/A(18) (8) (56)
Barcap Intermediate U.S. Government/Credit 1.67 1.62 5.27 6.13 4.57 4.76 5.65(77) (88) (69) (62) (70) (71) (76)

5th Percentile 8.26 8.93 9.04 7.95 5.74 5.75 6.48
1st Quartile 4.17 5.06 7.68 7.10 5.35 5.21 6.08
Median 2.77 3.54 6.16 6.43 4.92 4.95 5.86
3rd Quartile 1.72 2.30 4.81 5.40 4.40 4.64 5.65
95th Percentile 0.35 0.78 -0.69 3.22 3.29 3.93 5.11

Springfield Police Officers & Firefighters RP
Galliard Capital Management

June 30, 2009
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Peer Group Analysis - US Intermediate Fixed Income (SA+CF)
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2008 2007 2006 2005 2004 2003 2002
Galliard Capital Management N/A N/A N/A N/A N/A N/A N/A
Barcap Intermediate U.S. Government/Credit 5.08 7.39 4.07 1.57 3.04 4.30 9.82(44) (40) (89) (94) (68) (45) (44)

5th Percentile 8.46 8.25 5.40 3.17 4.85 7.01 11.31
1st Quartile 6.69 7.64 4.78 2.43 3.80 4.67 10.35
Median 4.50 7.22 4.47 2.12 3.34 4.20 9.68
3rd Quartile 0.58 6.48 4.25 1.81 2.95 3.45 8.75
95th Percentile -5.24 5.30 3.87 1.53 2.01 2.53 6.87

Springfield Police Officers & Firefighters RP
Galliard Capital Management

June 30, 2009
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Peer Group Scattergram (07/01/08 to 06/30/09) Growth of a Dollar (07/01/08 to 06/30/09)

Style Analysis3 & 5 Year  Up / Down Market Capture

$95

$100

$105

$110

6/08 9/08 12/08 3/09 6/09

$106
$105

Galliard Capital Management Barcap Intermediate U.S. Gov ernment/Credit

-5.0

0.0

5.0

10.0

15.0

0.0 2.0 4.0 6.0 8.0 10.0 12.0

R
et

ur
n 

(%
)

Risk (Standard Deviation %)

Return Standard Deviation

Galliard Capital Management 5.91 4.92
Barcap Intermediate U.S. Government/Credit 5.27 4.55
Median 6.16 4.72—

Insufficient data.Insufficient data.

Springfield Police Officers & Firefighters RP
Galliard Capital Management

June 30, 2009
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Gain/Loss includes income received and change in accrued income for the period.

Calendar
Years

Beginning Market Value
($)

Gain/Loss
($)

Ending Market Value
($) %ReturnNet Cash Flow

($)

From  06/2008 - - - 25,047,834 N/A
To  06/2009 25,047,834 - 1,932,580 26,980,413 7.72

25,047,834 - 1,932,580 26,980,413 7.72

Springfield Police Officers & Firefighters RP
Galliard Capital Management

June 30, 2009
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Manager Profile

Asset Allocation by Segment Performance Bar Chart

Cash allocation includes accrued income for the entire portfolio.

Gain / Loss Summary

Income includes income received and change in accrued income.

1
Quarter

Year
To

Date
1

Year

Brandywine Global Investment Management
    Beginning Market Value 13,545,254 14,146,325 16,257,467
    Net Contributions - -15,915 -2,049,672
    Fees/Expenses -15,245 -15,245 -15,245
    Income - - -
    Gain/Loss 983,591 398,435 321,050
    Ending Market Value 14,513,601 14,513,601 14,513,601

Style: International Fixed Income 

Benchmark: Citi WGBI ex US Index +3%

Peer Group: International Fixed Income (SA & CF)

Inception Date: May 1, 2007
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Brandy wine Global Inv estment Management Citi WGBI ex - US + 3%

June 30, 2009  :  $14,513,601June 30, 2009  :  $14,513,601

Segments Market Value
($)

Allocation
(%)

International Fixed Income 14,513,601 100.00

Springfield Police Officers & Firefighters RP
Brandywine Global Investment Management

June 30, 2009
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Peer Group Analysis - International Fixed Income (SA+CF)
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Brandywine Global Investment Management 7.27 2.83 2.28 N/A N/A N/A N/A(44) (43) (47)
Citi WGBI ex - US + 3% 6.21 0.86 6.64 N/A N/A N/A N/A(59) (67) (14)

5th Percentile 11.29 7.87 11.45 8.32 6.80 9.69 8.35
1st Quartile 8.18 5.42 3.48 7.21 6.00 8.30 6.56
Median 6.91 2.43 2.12 5.93 5.55 7.69 6.19
3rd Quartile 5.09 -0.14 -0.05 2.46 3.31 5.31 5.79
95th Percentile 4.16 -1.24 -12.52 -1.75 1.46 2.56 4.33

Springfield Police Officers & Firefighters RP
Brandywine Global Investment Management

June 30, 2009
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Peer Group Analysis - International Fixed Income (SA+CF)
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2008 2007 2006 2005 2004 2003 2002
Brandywine Global Investment Management 3.01 N/A N/A N/A N/A N/A N/A(57)
Citi WGBI ex - US + 3% 13.41 N/A N/A N/A N/A N/A N/A(4)

5th Percentile 12.63 11.63 9.31 7.01 15.44 27.21 27.77
1st Quartile 8.73 10.96 7.09 5.16 13.28 20.81 23.18
Median 3.40 9.28 5.17 -7.90 12.11 19.92 20.96
3rd Quartile -1.94 4.29 3.48 -8.81 8.41 9.45 10.93
95th Percentile -13.21 -1.51 -0.26 -9.72 5.86 3.92 6.64

Springfield Police Officers & Firefighters RP
Brandywine Global Investment Management

June 30, 2009
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Gain/Loss includes income received and change in accrued income for the period.

Calendar
Years

Beginning Market Value
($)

Gain/Loss
($)

Ending Market Value
($) %ReturnNet Cash Flow

($)

From  04/2007 - - - 15,731,574 N/A
2008 15,731,574 -2,069,925 484,676 14,146,325 3.01

To  06/2009 14,146,325 -31,159 398,435 14,513,601 2.83
15,731,574 -2,101,084 883,111 14,513,601 5.93

Springfield Police Officers & Firefighters RP
Brandywine Global Investment Management

June 30, 2009
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Manager Profile

Asset Allocation by Segment Performance Bar Chart

Cash allocation includes accrued income for the entire portfolio.

Gain / Loss Summary

Income includes income received and change in accrued income.

1
Quarter

Year
To

Date
1

Year

PRISA
    Beginning Market Value 8,867,109 10,526,070 12,317,651
    Net Contributions -135,491 -161,540 -216,546
    Fees/Expenses - - -
    Income - - -
    Gain/Loss -1,174,513 -2,807,426 -4,544,001
    Ending Market Value 7,557,104 7,557,104 7,557,104

Style: Real Estate 

Benchmark: NCREIF ODCE EW Index

Peer Group: NA

Inception Date: October 1, 2007
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June 30, 2009  :  $7,557,104June 30, 2009  :  $7,557,104

Segments Market Value
($)

Allocation
(%)

Real Estate 7,557,104 100.00

Springfield Police Officers & Firefighters RP
PRISA

June 30, 2009
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Gain/Loss includes income received and change in accrued income for the period.

Calendar
Years

Beginning Market Value
($)

Gain/Loss
($)

Ending Market Value
($) %ReturnNet Cash Flow

($)

From  09/2007 - - - 12,206,408 N/A
2008 12,206,408 -107,745 -1,572,593 10,526,070 -12.98

To  06/2009 10,526,070 -161,540 -2,807,426 7,557,104 -26.70
12,206,408 -269,285 -4,380,019 7,557,104 -36.22

Springfield Police Officers & Firefighters RP
PRISA

June 30, 2009
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Springfield Police Officers

Investment Manager Mandate Market Value

Estimated

Annual Fee ($)

Annual Fee 

(bps)

Fee Analysis

State Street Global Advisors All Cap Equity $35,399,704 $28,320  0.08

Pictet Asset Management Ltd International Core $17,403,824 $165,336  0.95

Galliard Capital Management, Inc. Fixed Income Intermediate $26,980,413 $43,169  0.16

Brandywine Global Investment Management, LLC Fixed Income International $14,513,601 $65,311  0.45

Prudential Real Estate Investors Real Estate $7,557,104 $68,770  0.91

$370,906$101,854,646  0.36
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