GRAND RAPIDS POLICE AND FIRE RETIREMENT SYSTEM PUBLIC ACT 314 ASSET ANALYSIS Market Values as of December 31, 2015

Prior Month Current Percent Target Actual Target

Investment Manager Market Value Market Value of Assets  Difference Percent Percent Variance
NORTHERN TRUST ASSET MANAGEMENT (PASSIVE CORE EQ) 11/2001

Cash, Money Market Fund & Accrued Income 1,252,261

S & P 500 Fund (Collective Fund) 59,980,047

TOTAL ASSETS $65,175,734 $61,232,308 ($3,943,426) 14.40% 16.38% 1.98%

CASH ACCOUNT TRANSFER ($1,250,000)

REBALANCING FOR 12/2015 ($1,750,000)
WELLINGTON MANAGEMENT (CORE/GROWTH EQUITY) 09/1999

Cash, Money Market Fund & Accrued Income (42,425)

Small Cap 2000 Institutional Fund 23,635,771

TOTAL ASSETS $24,509,249 $23,593,345 ($915,904) 5.63% 6.31% 0.68%
PIMCO STOCKSPLUS (INDEX EQUITY) 09/2000

Cash, Money Market Fund & Accrued Income 0

S&P 500 Index Plus Fund $11,366,894

TOTAL ASSETS $11,545,866 $11,366,894 ($178,972) 2.47%  3.04% 0.57%
NEUBERGER BERMAN (INTERNATIONAL EQUITY) 03/2011

Cash, Money Market Fund & Accrued Income 0

International Equities Mutual Fund (Foreign Stocks) $58,711,918

TOTAL ASSETS $59,986,572 $58,711,918 ($1,274,654) 15.00% 15.70% 0.70%
HARDING LOEVNER LP (ADRS) 03/2015

Cash, Money Market Fund & Accrued Income 794,257

International Equities (ADRS) $26,604,956

TOTAL ASSETS $28,132,978 $27,399,213 ($733,765) 7.50%  7.33% -0.17%

CBRE CLARION (REAL ESTATE) 06/2009

Cash, Money Market Fund & Accrued Income 0

Real Estate $18,170,497

TOTAL ASSETS $17,978,384 $18,170,497 $192,113 5.00%  4.86% -0.14%
WELLINGTON MANAGEMENT (COMMODITIES) 01/2013

Cash, Money Market Fund & Accrued Income (1,485)

CIF Il Commodities Fund 12,367,622

TOTAL ASSETS $12,911,157 $12,366,138 ($545,019) 5.00% 3.31% -1.69%

BROWN BROTHERS HARRIMAN (TIPS) 04/2015

Cash, Money Market Fund & Accrued Income 0
TIPS 38,626,466
TOTAL ASSETS $38,927,973 $38,626,466 ($301,507) 10.00% 10.33% 0.33%
HARVEST FUND ADVISORS (MASTER LIMITED PARTNERSHIPS) 02/2015
Cash, Money Market Fund & Accrued Income 2,794,705
MLP's 15,960,790
TOTAL ASSETS $14,448,599 $18,755,495 $4,306,896 5.00% 5.02% 0.02%
REBALANCING FOR 12/2015 $5,000,000

ADAMS STREET PARTNERS 2010 (PRIVATE EQUITY) 04/2010

Cash, Money Market Fund & Accrued Income 0
Private Equity $3,586,468
TOTAL ASSETS $3,444,001 $3,586,468 $142,467 1.25%  0.96% -0.29%
CAPITAL CONTRIBUTIONS $242,500
CASH DISTRIBUTIONS $162,942

ADAMS STREET PARTNERS 2013 (PRIVATE EQUITY) 06/2013

Cash, Money Market Fund & Accrued Income 0
Private Equity $2,077,750
TOTAL ASSETS $1,865,297 $2,077,750 $212,453 1.25%  0.56% -0.69%
CAPITAL CONTRIBUTIONS $212,500
CASH DISTRIBUTIONS $85,847

ADAMS STREET PARTNERS 2015 (PRIVATE EQUITY) 07/2015

Cash, Money Market Fund & Accrued Income 0
Private Equity $169,356
TOTAL ASSETS $175,500 $169,356 ($6,144) 1.25%  0.05% -1.20%
CAPITAL CONTRIBUTIONS $0
CASH DISTRIBUTIONS $0
ABERDEEN ASSET MANAGEMENT (PRIVATE EQUITY) 11/2011
Cash, Money Market Fund & Accrued Income 0
Private Equity $3,096,249
TOTAL ASSETS $2,946,209 $3,096,249 $150,040 1.25%  0.83% -0.42%
CAPITAL CONTRIBUTIONS $0
CASH DISTRIBUTIONS $0
BAIRD ADVISORS (CORE FIXED) 03/2003
Cash, Money Market Fund & Accrued Income 517,476
Bonds 46,916,480
TOTAL ASSETS $49,121,789 $47,433,956 ($1,687,833) 12.50% 12.69% 0.19%
REBALANCING FOR 12/2015 ($1,500,000)
WESTERN ASSET MANAGEMENT (ACTIVE FIXED) 03/2004
Cash, Money Market Fund & Accrued Income 430
Bonds 47,289,947
TOTAL ASSETS $49,346,710 $47,290,376 ($2,056,334) 12.50% 12.65% 0.15%
REBALANCING FOR 12/2015 ($1,750,000)
SUMMARY
Cash, Money Market Fund & Accrued Income* $5,479,760.96 1.47%
Fixed Income 94,206,426 25.13%
Common Stock 94,982,712  25.34%
Foreign Stock 58,711,918 15.66%
ADRs 27,399,213 7.31%
Real Estate 18,170,497 4.85%
Commodities 12,367,622 3.30%
Private Equity 8,929,823 2.38%
Treasury Inflation Protected Securities 38,626,466 10.30%
Master Limited Partnerships 15,960,790 4.26%
TOTAL ASSETS $381,878,482 $374,835,228 100.00%  ($7,043,254) 100.00% 100.00%
CASH ACCOUNT TRANSFER ($1,200,000)

@ Includes $958,799 held in Cash Account
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