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Index Comparison

December 31, 2009
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3 Months  Last 12 Months Last 3 Years (Annualized)
Barclays Gov/Credit Bond -0.20 4.53 5.82
Barclays Gov/Credit-Intermec 0.30 5.24 5.90
Russell 1000 Growth 7.94 37.21 -1.89
Russell 1000 Value 4.22 19.69 -8.96
Russell 3000 5.90 28.34 -5.42
MSCI EAFE 2.22 32.46 -5.57
S&P 500 6.04 26.46 -5.63
Russell 2000 Growth 4.14 34.47 -4.00
Russell 2000 Value 6.04 20.58 -8.22
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West Palm Beach Police
Total Assets

December 31, 2009
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West Palm Beach Police
Performance Evaluation Summary

December 31, 2009

Domestic Equities Int'l Equities Fixed Income  Real Estate Cash Total
DHJ Equity $14,434,000 $210,000 $14,644,000
DHJ Aggregate $54,213,000 $754,000 $54,967,000
DHJ Credit $4,403,000 $805,000 $5,208,000
DHJ Total $74,819,000
Intech $16,572,000 $74,000 $16,646,000
Earnest Partners $13,212,000 $392,000 $13,604,000
Munder $11,548,000 $148,000 $11,696,000
Anchor $10,274,000 $2,725,000 $12,999,000
Wells Small Cap $8,404,000 $331,000 $8,735,000
Stratton Small Cap $7,217,000 $7,217,000
DFA Intl. $7,274,000 $7,274,000
Driehaus Intl. $7,062,000 $7,062,000
Hedge Funds $6,981,000 $6,981,000
R&D $7,062,000 $7,062,000
Totals $81,661,000 $14,336,000 $65,597,000 $0 $12,501,000 $174,095,000
% of Total 46.9% 8.2% 37.7% 0.0% 7.2% 100.0%
Target % 60.0% 10.0% 30.0% 0.0% 0.0% 100.0%
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West Palm Beach Police
Performance Evaluation Summary (Net Returns)

December 31, 2009

ﬁ EYTD One Year Two Years Five Years 2009 2008 2007 2006 2005
TOTAL FUND NET(Inc. 09/30/2007)
Fiscal Year End
Return 3.49% 3.49% 21.31% -4.32% n/a 2.07% -12.97% n/a n/a n/a
Ranking ** 50 50 89 24 n/a 40 5 n/a n/a n/a
Policy Return * 3.54% 3.54% 22.40% -4.07% n/a 1.39% -13.27% n/a n/a n/a
Policy Ranking 49 49 79 16 n/a 53 8 n/a n/a n/a
TOTAL EQUITIES(including Cash)(Inc. 09/30/2007)
Return 5.26% 5.26% 30.86% -9.83% n/a -3.25%  -21.15% n/a n/a n/a
Ranking**** 50 50 66 61 n/a 62 10 n/a n/a n/a
Policy Return*** 5.14% 5.14% 31.01% -10.23% n/a -4.75%  -22.19% n/a n/a n/a
Policy Ranking 58 58 64 72 n/a 89 26 n/a n/a n/a
TOTAL FIXED INCOME(Including Cash)(Inc. 09/30/2007)

Return 1.32% 1.32% 10.83% 5.39% n/a 10.35% 2.82% n/a n/a n/a
Ranking (Broad Fixed Income) 31 31 65 22 n/a 58 17 n/a n/a n/a
Policy Return (BCAG) 0.20% 0.20% 5.93% 5.59% nfa 10.56%  3.66% nfa nfa nfa
Policy Ranking(Broad Fixed Income) 51 51 83 19 n/a 57 13 n/a n/a n/a

Gold indicates equal to or beat the index, or in upper 40% of universe
Red indicates bottom 40% of universe

* 29%S&P500, 10% R2000, 16% Russell MidCap, 10% EAFE, 30% BCAG & 5% Thill
**29%Broad Large Cap Core, 10% Small Cap Core, 16%MidCap Core, 10% International Equity, 30% Broad Fixed & 5% Money Market
** 44.69%S&P500, 15.4% R2000, 24.6% Russell MidCap & 15.4% EAFE
****44.6%Broad Large Cap Core, 15.4% Small Cap Core, 24.6%MidCap Core & 15.4% International Equity
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West Palm Beach Police
Performance Evaluation Summary

December 31, 2009

Current
Quarter  One Year Two Years Five Years 2009 2008 2007 2006 2005
DHJ EQUITY PORTFOLIO(Inc. 09/30/2007)
Fiscal Year End
Return 7.71% 33.09% -7.89% n/a -551%  -16.58% n/a n/a n/a
Ranking (Broad Large Cap Growth) 21 54 24 n/a 73 9 n/a n/a n/a
Policy Return (R1000G) 7.94% 37.21% -8.09% n/a -1.85%  -20.88% n/a n/a n/a
Policy Ranking 18 33 25 n/a 35 32 n/a n/a n/a
INTECH EQUITY PORTFOLIO(Inc. 09/30/2007)
Return 5.47% 22.371% -11.60% n/a -8.44%  -19.31% n/a n/a n/a
Ranking (Broad Large Cap Core) 68 87 78 n/a 86 12 n/a n/a n/a
Policy Return (S&P500) 6.04% 26.46% -10.74% n/a -6.91%  -21.98% n/a n/a n/a
Policy Ranking 39 60 56 n/a 62 40 n/a n/a n/a
EARNEST PARTNERS EQUITY PORTFOLIO(Inc. 10/31/20007)
2 Years
Return 5.41% 31.48% -11.42% n/a -1.28% n/a n/a n/a n/a
Ranking (Large Cap Value) 58 9 63 n/a 4 n/a n/a n/a n/a
Policy Return (R1000V) 4.22% 19.69% -13.06% n/a -10.62% n/a n/a n/a n/a
Policy Ranking 84 78 83 n/a 85 n/a n/a n/a n/a
MUNDER CAPITAL EQUITY PORTFOLIO(Inc. 01/31/2008)
2 Qtrs. 3 Qtrs. 1-Year
Return 5.48% 22.63% 42.01% 32.39% -6.52% n/a n/a n/a n/a
Policy Return (S&P400G) 5.63% 25.21% 48.66% 41.07% -1.20% n/a n/a n/a n/a

Gold indicates equal to or beat the index, or in upper 40% of universe
Red indicates bottom 40% of universe
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West Palm Beach Police
Performance Evaluation Summary

December 31, 2009

Current
Quarter One Year  Two Years Incept. 2009 2008 2007 2006 2005
ANCHOR MIDCAP EQUITY PORTFOLIO(Inc. 09/30/2007)
Fiscal Year End
Return 3.78% 20.83% -5.85% n/a -1.05%  -13.45% n/a n/a n/a
Policy Return (Russell MidCap Value) 5.21% 34.21% -9.11% n/a -7.12%  -20.51% n/a n/a n/a
WELLS SMALL CAP EQUITY PORTFOLIO(Inc. 12/31/2007)
2 Years
Return 5.07% 48.24% -4.61% n/a 4.19% n/a n/a n/a n/a
Ranking (Small Cap Growth) 51 10 10 n/a 10 n/a n/a n/a n/a
Policy Return (R2000G) 4.14% 34.47% -9.09% n/a -6.32% n/a n/a n/a n/a
Policy Ranking 69 57 40 n/a 56 n/a n/a n/a n/a
STRATTON SMALL CAP VALUE PORTFOLIO(Inc. 10/31/2007)
2 Years
Return 3.25% 17.87% -6.45% n/a -10.65% n/a n/a n/a n/a
Ranking (Small Cap Value) 79 100 69 n/a 92 n/a n/a n/a n/a
Policy Return (R2000V) 3.63% 20.58% -7.43% n/a -12.61% n/a n/a n/a n/a
Policy Ranking 73 99 85 n/a 100 n/a n/a n/a n/a

Gold indicates equal to or beat the index, or in upper 40% of universe
Red indicates bottom 40% of universe
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West Palm Beach Police
Performance Evaluation Summary

December 31, 2009

Current
Quarter One Year  Three years Incept. 2009 2008 2007 2006 2005
DFA INTERNATIONAL EQUITY PORTFOLIO(Inc. 12/31/2007)
2 Years. Fiscal Year End
Return 0.17% 39.78% -13.39% n/a 5.45% n/a n/a n/a n/a
Ranking (International Equity) 91 23 50 n/a 31 n/a n/a n/a n/a
Policy Return (MSCI EAFE Value) 0.33% 35.06% -12.78% n/a 8.06% n/a n/a n/a n/a
Policy Ranking 90 40 43 n/a 22 n/a n/a n/a n/a
DRIEHAUS INTERNATIONAL EQUITY PORTFOLIO(Inc. 12/31/2007)
2 Years
Return 9.96% 54.56% -14.88% n/a 4.13% n/a n/a n/a n/a
Ranking (International Equity) 2 10 66 n/a 37 n/a n/a n/a n/a
Policy Return (MSCI EAFE Small Cap) -1.03% 46.78% -11.81% n/a 15.46% n/a n/a n/a n/a
Policy Ranking 100 15 33 n/a 8 n/a n/a n/a n/a

Gold indicates equal to or beat the index, or in upper 40% of universe
Red indicates bottom 40% of universe
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West Palm Beach Police
Performance Evaluation Summary

December 31, 2009

Current
Quarter One Year Two Years  Five Years 2009 2008 2007 2006 2005
DHJ AGGREGATE FIXED INCOME PORTFOLIO(Inc. 09/30/2007)
Fiscal Year End
Return 0.99% 9.69% 7.52% n/a 13.78% 3.89% n/a n/a n/a
Ranking (Broad Fixed) 36 70 5 n/a 30 12 n/a n/a n/a
Policy Return (BCAG) 0.20% 5.93% 5.59% n/a 10.56% 3.66% n/a n/a n/a
Policy Ranking 51 83 19 n/a 57 13 n/a n/a n/a
DHJ INVESTMENT GRADE FIXED INCOME PORTFOLIO(Inc. 06/30/2009)
2 Quarters

Return 1.74% 10.05% n/a n/a n/a n/a n/a n/a n/a
Ranking (Broad Fixed) 26 27 n/a n/a n/a n/a n/a n/a n/a
Policy Return (BCGC) -0.20% 3.95% n/a n/a n/a n/a n/a n/a n/a
Policy Ranking 59 76 n/a n/a n/a n/a n/a n/a n/a

COLLINS CAPITAL FUND OF HEDGE FUNDS(Inc. 09/30/2007)
Return 3.45% 16.57% -8.19% n/a -11.82%  -3.12% n/a n/a n/a
Ranking (Broad Fixed) 16 39 100 n/a 100 52 n/a n/a n/a
Policy Return (8% Annually) 1.97% 8.00% 8.00% n/a 8.00% 8.00% n/a n/a n/a
Policy Ranking(Broad Fixed) 24 75 1 n/a 71 3 n/a n/a n/a

Gold indicates equal to or beat the index, or in upper 40% of universe
Red indicates bottom 40% of universe
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December 31, 2009

EXPLANATION OF RISK/REWARD SCATTERPLOT GRAPHS

The crossing lines represent the 5-year return (horizontal line) and 5-year standard deviation or
volatility or risk (vertical line) of the index against which the Fund is being measured.

Each point represents the Fund's 5-year return (vertically) and standard deviation or volatility
(horizontally), relative to the index. If a point is in the southwest quadrant, for example, the 5-year
return of the Fund has been less than (below) the index line, and the 5-year standard deviation
(volatility) has also been less than (to the left of) the index line.

There are four points, one for each of the last four quarters. The earliest one is the smallest and the
guarter just ended being the largest. Each point shows the 5-year relative position of the Fund
versus the index for that quarter. The movement of the points shows the trend, or direction, over
time.

As noted in the graph, the best place to be is the northwest quadrant (less risk and a higher return);
the worst place to be is the southeast quadrant (more risk and a lower return).
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West Palm Beach Police
Total Fund Trailing 5-Years or Since Inception

December 31, 2009
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West Palm Beach Police
Total Equity Trailing 5-Years or Since Inception

December 31, 2009
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West Palm Beach Police
Total Fixed Trailing 5-Years or Since Inception

December 31, 2009
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West Palm Beach Police
Beta: 5-Year Tralling Risk

December 31, 2009
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West Palm Beach Police
Alpha: 5-Year Trailing Reward

December 31, 2009
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West Palm Beach Police

Alpha & Beta. 5-Years Trailing (or Inception if Less)

December 31, 2009
BETA
Current
Policy Dec-09 Sep-09 Jun-09 Mar-09 Dec-08
Total Fund * 0.84 0.84 0.83 0.85 0.92
Managers, Equities
Anchor RMidV 0.52 0.51 0.50 0.56 0.60
DFA EAFE V 1.12 112 1.13 1.15 1.10
DHJ R1000G 0.92 0.92 0.92 0.94 0.93
Driehaus Intl SCG 0.95 0.95 0.96 1.04 1.07
Earnest R1000V 0.98 0.98 0.99 0.95 1.06
Intech S&P500 0.98 0.98 0.98 1.01 1.03
Munder S&P400G 0.92 0.92 0.91 0.91 0.91
Stratton R2000V 0.78 0.79 0.78 0.75 0.75
Wells R2000G 1.04 1.06 1.06 1.05 1.03
ALPHA
Total Fund * -0.23% -051% -0.95% -0.61% -0.42%
Managers, Equities
Anchor RMidV 0.42% -0.28%  -2.28% -0.05% -0.44%
DFA EAFE V 0.94% 1.13% 207% 4.21% 1.59%
DHJ R1000G -0.09% -0.34% -0.08% 0.74% 0.25%
Driehaus Intl SCG -3.61% -8.98% -7.72% -1.30% -2.82%
Earnest R1000V 1.53% 1.08% 1.98% -0.46% -0.38%
Intech S&P500 0.21% 0.39% 0.93% 2.09% 3.53%
Munder S&P400G -7.65%  -8.61% -887% -8.77% -8.63%
Stratton R2000V -1.28%  -1.63% -3.16% -5.53% -4.70%
Wells R2000G 4.87% 5.24% 489% 4.63% 0.92%

* 29% S&P500, 10% R2000, 16% RMid, 5% EAFE, 5% S&P Develop, 30% BCAG & 5% of 8% Return
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West Palm Beach Police
Batting Average. 5-Years Trailing

December 31, 2009
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