City of Philadelphia Municipal Pension Fund Flash Report

City of Philadelphia Municipal Pension Fund

Preliminary Performance Summary
Month Ending December 31, 2004

Annualized
% of y Fiscal YTD , _
Market Value Total Trailing 3 Calendar (07/01/04-- Inception Inception
(US$) Fund December months YTD 12/31/04) 1 Year to Date Date

Total Fund 4,303,155,917 100.00% 2.82 8.13 11.82 8.38 11.82 9.13 06/30/88
Total Fund Composite Index 2.90 8.23 11.36 8.36 11.36 9.87 06/30/88
Total Equity 2,456,339,339 57.08% 4.01 12.23 15.82 11.15 15.82 10.58 06/30/88
Total Equity Benchmark 3.81 11.69 14.39 10.11 14.39 9.90 06/30/88
Total Domestic Equity 1,815,478,904 42.19% 3.85 11.32 13.99 9.59 13.99 11.09 06/30/88
Russell 3000 3.56 10.15 11.95 8.06 11.95 11.88 06/30/88
Total Large Cap Equity 1,080,011,695 25.10% 3.54 10.16 12.35 8.66 12.35 10.70 06/30/88
Total Large Cap Equity Index 3.61 9.84 11.83 8.16 11.83 11.51 06/30/88
Total Large Cap Growth Equity 460,027,884 10.69% 3.85 10.00 6.59 4.27 6.59 9.37 06/30/88
Russell 1000 Growth 3.92 9.17 6.30 3.47 6.30 10.80 06/30/88
Northern Trust Global Russell 1000 Growth Index 250,136,049 5.81% 3.92 9.19 6.35 3.52 6.35 -5.50 12/31/00
Russell 1000 Growth 3.92 9.17 6.30 3.47 6.30 -5.68 12/31/00
Ark Asset Management 70,076,492 1.63% 3.77 10.85 7.09 5.02 7.09 13.06 09/30/03
Seneca Capital Management 67,718,386 1.57% 4.61 12.33 2.98 4.41 2.98 10.10 09/30/03
Wells Capital Management 72,096,957 1.68% 2.96 9.84 9.66 6.06 9.66 16.52 09/30/03
Russell 1000 Growth 3.92 9.17 6.30 3.47 6.30 13.68 09/30/03
Total Large Cap Value Equity 619,983,811 14.41% 3.32 10.28 17.04 12.17 17.04 10.18 06/30/88
Russell 1000 Value 3.35 10.38 16.49 12.08 16.49 12.65 06/30/88
Aronson+Johnson+Ortiz 139,700,638 3.25% 3.08 9.11 18.74 11.95 18.74 9.56 06/30/01
Russell 1000 Value 3.35 10.38 16.49 12.08 16.49 5.93 06/30/01
Northern Trust Global Daily Russell 1000 Value Index 405,130,298 9.41% 3.35 10.37 16.58 12.12 16.58 4.92 12/31/00
Russell 1000 Value 3.35 10.38 16.49 12.08 16.49 4.84 12/31/00
Wellington Mgmt Company LLP 75,152,875 1.75% 3.60 11.99 15.72 12.83 15.72 9.56 09/30/01
Russell 1000 Value 3.35 10.38 16.49 12.08 16.49 10.27 09/30/01

Prepared by Fiduciary Investment Solutions, Inc. 1



City of Philadelphia Municipal Pension Fund Flash Report

City of Philadelphia Municipal Pension Fund

Preliminary Performance Summary
Month Ending December 31, 2004

Annualized
% of N Fiscal YTD _ ,
Market Value Total Trailing 3  Calendar (07/01/04-- Inception Inception
(US$) Fund December months YTD 12/31/04) 1 Year to Date Date

Total MidCap Equity 485,221,928 11.28% 4.36 12.83 17.56 11.45 17.56 6.76 03/31/99
Total Midcap Equity Benchmark 4.19 13.63 20.87 13.22 20.87 10.19 03/31/99
Total MidCap Core 120,256,552 2.79% 4.46 13.85 21.45 14.74 21.45 7.12 03/31/99
Russell Midcap Index 4.26 13.66 20.23 12.71 20.23 9.81 03/31/99
Chicago Equity Partners 57,165,184 1.33% 3.81 13.78 22.12 15.12 22.12 28.95 09/30/02
Russell Midcap Index 4.26 13.66 20.23 12.71 20.23 30.41 09/30/02
Wellington Management Company 63,091,368 1.47% 5.05 13.91 19.62 14.39 19.62 27.24 12/31/02
Russell Midcap Index 4.26 13.66 20.23 12.71 20.23 29.77 12/31/02
Total MidCap Growth 131,124,173 3.05% 4.38 15.06 13.86 10.58 13.86 27.01 12/31/02
Russell Midcap Growth Index 4.79 13.93 15.48 9.00 15.48 28.38 12/31/02
Navellier & Associates, Inc 54,232,310 1.26% 3.51 13.32 15.87 13.83 15.87 23.61 12/31/02
Turner Investment Partners Mid Cap Growth 76,891,863 1.79% 5.00 16.31 12.71 8.40 12.71 30.46 12/31/02
Russell Midcap Growth Index 4.79 13.93 15.48 9.00 15.48 28.38 12/31/02
Total MidCap Value 233,841,203 5.43% 431 11.12 17.65 10.22 17.65 28.24 12/31/02
Russell Midcap Value Index 3.88 13.46 23.70 15.43 23.70 30.68 12/31/02
Ariel Capital Management, Inc. 60,336,921 1.40% 4.29 9.66 14.79 9.44 14.79 30.90 03/31/03
Cooke & Bieler, L.P. 91,192,908 2.12% 4.58 10.10 12.61 6.89 12.61 34.11 03/31/03
Lord, Abbett & Company 82,311,374 1.91% 4.02 13.39 26.50 14.65 26.50 37.78 03/31/03
Russell Midcap Value Index 3.88 13.46 23.70 15.43 23.70 39.03 03/31/03
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Total Small Cap Equity 250,245,281 5.82% 4.20 13.91 13.77 10.17 13.77 12.76 06/30/88
Total Small Cap Equity Index 2.99 14.14 18.28 10.78 18.28 10.87 06/30/88
Total Small Cap Growth 137,831,603 3.20% 2.99 13.42 11.95 7.57 11.95 10.09 09/30/92
Russell 2000 Growth Index 3.59 15.07 14.31 8.16 14.31 8.02 09/30/92
Northern Trust Global Daily Russell 2000 Growth Index 842 0.00% 3.58 15.08 14.29 8.22 14.29 15.55 06/30/02
Russell 2000 Growth Index 3.59 15.07 14.31 8.16 14.31 15.46 06/30/02
J. & W. Seligman & Co 50,483,055 1.17% 3.67 14.29 14.01 7.91 14.01 10.88 06/30/94
Russell 2000 Growth Index 3.59 15.07 14.31 8.16 14.31 7.60 06/30/94
Turner Investment Partners Small Cap Growth 52,817,389 1.23% 2.33 12.57 12.39 7.24 12.39 7.77 06/30/98
Russell 2000 Growth Index 3.59 15.07 14.31 8.16 14.31 2.10 06/30/98
Emerald Advisors 34,530,317 0.80% N/A N/A N/A N/A N/A N/A 12/31/05
Russell 2000 Growth Index N/A N/A N/A N/A N/A N/A 12/31/05
Total Small Cap Value 112,413,678 2.61% 5.54 14.57 15.63 12.89 15.63 13.22 03/31/94
Russell 2000 Value Index 2.39 13.20 22.25 13.37 22.25 14.02 03/31/94
Northern Trust Global Daily Russell 2000 Value Index 558,313 0.01% 2.43 13.20 22.19 13.39 22.19 16.72 06/30/02
Russell 2000 Value Index 2.39 13.20 22.25 13.37 22.25 16.80 06/30/02
Boston Partners Asset Management 51,480,336 1.20% 4.82 14.21 N/A 11.29 N/A 11.29 06/30/04
Wells Capital Management - SCV 60,375,029 1.40% 6.19 14.90 N/A 14.29 N/A 14.29 06/30/04
Russell 2000 Value Index 2.39 13.20 13.37 13.37 06/30/04
Total International Equity 640,860,435 14.89% 4.48 14.84 21.14 15.70 21.14 6.27 12/31/88
International Equity Benchmark 4.39 15.32 20.24 15.00 20.24 4.61 12/31/88
Total International Equity - Established Mkts 640,860,435 14.89% 4.48 14.87 21.37 15.80 21.37 6.87 12/31/88
MSCI EAFE (Net) Index 4.39 15.32 20.24 15.00 20.24 4.61 12/31/88
Northern Trust Global Daily EAFE Index - Lending 227,496,309 5.29% 4.37 15.28 20.55 15.03 20.55 2.87 03/31/99
MSCI EAFE (Net) Index 4.39 15.32 20.24 15.00 20.24 2.96 03/31/99
Mondrain Investment Partners, Inc. 244,879,169 5.69% 4.50 13.89 21.93 16.74 21.93 12.10 09/30/92
MSCI EAFE (Net) Index 4.39 15.32 20.24 15.00 20.24 7.31 09/30/92
Philadelphia International 168,484,957 3.92% 4.63 15.75 22.32 16.61 22.32 9.14 09/30/96
MSCI EAFE (Net) Index 4.39 15.32 20.24 15.00 20.24 4.93 09/30/96
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Total Global Fixed Income 1,023,272,513 23.78% 1.01 1.34 4.96 4.79 4.96 7.73 06/30/88
Total Global Fixed Income Benchmark 0.97 1.10 4.94 4.48 4.94 8.30 06/30/88
Total Core Bond 176,395,857 4.10% 0.92 0.96 4.35 4.17 4.35 8.02 06/30/88
LB Aggregate Index 0.92 0.95 4.34 4.18 4.34 8.04 06/30/88
Northern Trust Global Daily Agg. Bond Index - Lending 176,395,857 4.10% 0.92 0.96 4.35 4.17 4.35 6.74 03/31/99
LB Aggregate Index 0.92 0.95 4.34 4.18 4.34 6.61 03/31/99
Total Core Plus Fixed Income 846,876,656 19.68% 1.02 1.41 5.09 4.93 5.09 7.90 09/30/99
LB Aggregate + 60 bps 0.97 1.10 4.94 4.48 4.94 7.91 09/30/99
Deutsche Asset Management 239,362,665 5.56% 1.12 1.45 5.67 5.09 5.67 8.20 09/30/99
LB Aggregate + 60 bps 0.97 1.10 4.94 4.48 4.94 7.91 09/30/99
Earnest Partners 103,201,835 2.40% 0.77 0.60 2.81 3.90 2.81 2.81 12/31/03
LB Aggregate + 60 bps 0.97 1.10 4.94 4.48 4.94 4.94 12/31/03
Fidelity Investments 146,005,431 3.39% 1.04 1.75 N/A 5.82 N/A 3.68 03/31/04
LB Aggregate + 60 bps 0.97 1.10 N/A 4.48 N/A 2.09 03/31/04
MDL Capital Management 101,300,304 2.35% 0.52 0.41 1.52 2.73 1.52 1.52 12/31/03
LB Aggregate + 60 bps 0.97 1.10 4.94 4.48 4.94 4.94 12/31/03
Western Asset Management 257,006,421 5.97% 1.22 1.92 6.48 5.61 6.48 8.58 09/30/99
LB Aggregate + 60 bps 0.97 1.10 4.94 4.48 4.94 7.91 09/30/99
Total Short Term Fixed Income 128,032,093 2.98% 0.17 0.46 1.34 0.74 1.34 5.24 06/30/88
SB 3 month T-Bill 0.16 0.43 1.24 0.76 1.24 4.65 06/30/88
State Street Corporation Operating Account 128,032,093 2.98% 0.17 0.46 1.34 0.74 1.34 5.24 06/30/88
SB 3 month T-Bill 0.16 0.43 1.24 0.76 1.24 4.65 06/30/88
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Total Tactical Asset Allocation
TAA Benchmark

Mellon Capital Management Corp
TAA Benchmark

Relative Return Bond
AIG Global Investment Corporation
Libor

Opportunity Funds

FIS Funds Management

PFM Advisors

80% Russelll 3000/20% LB Agg

Total Alternative Investments
Special Situation

Corporate Restructuring

Direct Investment - Equity
Direct Investment Fixed
Venture Capital

Total Real Estate
Real Estate
NAREIT

Transition Account (City of Philadelphia)

Residual Account (City of London)

Month Ending December 31, 2004

Annualized
% of N Fiscal YTD _ ,
Market Value Total Trailing 3  Calendar (07/01/04-- Inception Inception
(US$) Fund December months YTD 12/31/04) 1 Year to Date Date
203,182,726 4.72% 3.25 8.26 11.39 8.45 11.39 9.80 12/31/89
2.94 6.10 9.73 7.56 9.73 10.53 12/31/89
203,182,726 4.72% 3.25 8.26 11.39 8.45 11.39 10.28 06/30/96
2.94 6.10 9.73 7.56 9.73 9.57 06/30/96
122,232,357 2.84% 0.27 2.52 4.64 3.30 4.64 5.34 12/31/99
122,232,357 2.84% 0.27 2.52 4.64 3.30 4.64 5.34 12/31/99
0.21 0.59 1.67 1.05 1.67 3.00 12/31/99
140,449,280 3.26%

68,651,774 1.60% 3.09 9.36 12.91 9.65 12.91 2.18 09/30/00
71,797,506 1.67% 2.70 8.25 10.67 6.93 10.67 3.12 09/30/00
3.03 8.28 10.45 7.33 10.45 0.46 09/30/00
228,034,575 5.30% 1.17 7.13 14.50 2.93 14.50 3.78 03/31/96
47,980,359 1.12% -0.07 6.78 5.68 -4.00 5.68 -2.81 12/31/97
105,830,728 2.46% 2.62 9.67 26.38 8.57 26.38 10.40 03/31/96
600,010 0.01% 0.06 0.18 -61.26 0.14 -61.26 -15.75 06/30/97
16,694,032 0.39% 0.16 0.83 3.06 1.96 3.06 4.66 06/30/97
56,929,446 1.32% -0.12 5.02 9.55 1.01 9.55 0.68 03/31/96
841,796 0.02% 0.00 1.73 -9.38 3.60 -9.38 9.61 03/31/96
841,796 0.02% 0.00 1.73 -9.38 3.60 -9.38 9.61 03/31/96
4.82 14.66 30.39 23.98 30.39 14.49 03/31/96

22,798

748,440

Footnotes:

1) Market values and percentages may not add up due to rounding errors
2) FIS started performance measurement on 01/31/2004. For the returns prior to this date, FIS used the historical data provided by Mercer Investment Consulting.

3) Emerald Advisors (Small Cap Growth) funded in 12/2004.
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