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Index Performance Summary as of 6/30/2016

Barclays US STRIPS 20+ Yr -36.0% 10.9% 58.5% 3.0% -21.0% 46.4% -3.7% 11.4% -0.9% 1.5% 9.0% 9.6% 22.0%

Alerian MLP 76.4% 35.9% 13.9% 4.8% 27.6% 4.8% -32.6% -4.2% 11.0% 2.5% 5.1% 19.7% 14.7%
Barclays US Govt/Credit Long 1.9% 10.2% 22.5% 8.8% -8.8% 19.3% -3.3% 7.3% 1.2% 0.3% 4.9% 6.5% 14.3%
JPM GBI-EM Global Div 22.0% 15.7% -1.8% 16.8% -9.0% -5.7% -14.9% 11.0% 2.6% -5.4% 5.9% 2.7% 14.0%
Barclays US Long Credit 16.8% 10.7% 17.1% 12.7% -6.6% 16.4% -4.6% 6.8% 2.4% 0.0% 4.2% 6.7% 13.9%

FTSE NAREIT Equity REITs 28.0% 28.0% 8.3% 18.1% 2.5% 30.1% 3.2% 6.0% -2.4% 2.4% 7.0% 7.0% 13.4%

Bloomberg Commodity 18.9% 16.8% -13.3% -1.1% -9.5% -17.0% -24.7% 0.4% 8.5% -0.2% 4.1% 12.8% 13.3%
Citi WGBI USD 2.6% 52% 6.4% 1.6% -4.0% -0.5% -3.6% 7.1% 1.3% -1.5% 3.7% 3.4% 10.7%
JPM EMBI Global Diversified 29.8% 12.2% 7.3% 17.4% -5.3% 7.4% 1.2% 5.0% 1.8% -0.2% 3.4% 5.0% 10.3%
Barclays US Corporate HY 58.2% 15.1% 5.0% 15.8% 7.4% 2.5% -4.5% 3.4% 3.9% 0.6% 0.9% 5.5% 9.1%

MSCI EM 78.5% 18.9% -18.4% 18.2% -2.6% -2.2% -14.9% 5.7% 0.5% -3.7% 4.0% 0.7% 6.4%
Barclays US Agg Bond 5.9% 6.5% 7.8% 4.2% -2.0% 6.0% 0.5% 3.0% 0.4% 0.0% 1.8% 2.2% 5.3%
Barclays Municipal 12.9% 2.4% 10.7% 6.8% -2.6% 9.1% 3.3% 1.7% 0.7% 0.3% 1.6% 2.6% 4.3%
Credit Suisse Leveraged Loan 44.9% 10.0% 1.8% 9.4% 6.2% 2.1% -0.4% 1.3% 1.9% 0.9% 0.0% 2.9% 4.2%
Russell 2500 34.4% 26.7% -2.5% 17.9% 36.8% 7.1% -2.9% 0.4% 1.5% 2.1% 0.0% 3.6% 4.0%
S&P 500 26.5% 15.1% 2.1% 16.0% 32.4% 13.7% 1.4% 1.3% 0.4% 1.8% 0.3% 2.5% 3.8%
Barclays US Agg Interm 6.5% 6.1% 6.0% 3.6% -1.0% 4.1% 1.2% 2.3% 0.2% 0.0% 1.2% 1.4% 3.8%
Russell 1000 28.4% 16.1% 1.5% 16.4% 33.1% 13.2% 0.9% 1.2% 0.5% 1.8% 0.2% 2.5% 3.7%
Russell 2000 27.2% 26.9% -4.2% 16.3% 38.8% 4.9% -4.4% -1.5% 1.6% 2.3% -0.1% 3.8% 2.2%
BC US Govt/Credit 1-3 Yr 3.8% 2.8% 1.6% 1.3% 0.6% 0.8% 0.7% 1.0% 0.1% -0.1% 0.6% 0.7% 1.7%
MSCI ACWI 34.6% 12.7% -7.3% 16.1% 22.8% 4.2% -2.4% 0.2% 1.5% 0.1% -0.6% 1.0% 1.2%
Credit Suisse Hedge Fund 18.6% 10.9% -2.5% 7.7% 9.7% 4.1% -0.7% -2.2% 0.3% 0.4% N/A N/A  -1.5%
MSCI EAFE 31.8% 7.8% -12.1% 17.3% 22.8% -4.9% -0.8% -3.0% 2.9% -0.9% -3.4% -1.5% -4.4%

Source: Morningstar Direct
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Returns for Key Indices Ranked in Order of Performance

MSCI EAFE | MSCI EAFE RUSSELL RUSSELL
o S 2000 VALUE 2000
' ' -28.92 26.85
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RUSSELL | RUSSELL | RUSSELL | RUSSELL
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MSCI EAFE
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Town of Braintree

Total Fund Asset Growth Summary

Year-To-Date

Beginning Market Value $164,009,303
Net Cash Flow -$3,068,253
Net Investment Change $5,993,924
Ending Market Value $166,934,974

One Year

$169,305,000
-$3,074,202
$704,176
$166,934,974

Three Years

$148,942,897
-$8,843,983
$26,836,060
$166,934,974

Five Years

$137,929,186
-$13,831,307

$42,837,095
$166,934,974

Seven Years

$108,874,468
-$20,548,304

$78,608,810
$166,934,974

Ten Years

$119,099,123
-$26,947,909

$74,783,760
$166,934,974

=I NEPC, LLC
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Town of Braintree

Total Fund Asset Allocation vs. Policy Targets

Asset Allocation vs. Target

Polic Current Net Asset Exposure

y P Policy Current Net Asset Exposure
[ Equity - Domestic 22.0% 24.2% 28.5%
I (nternational Equity 13.0% 12.5% 15.3%
[ 1Emerging Markets Equity 7.0% 6.0% 7.1%
[ 1 Fixed Income - Domestic - - 18.7%
I High Yield - - 3.3%
[ Gov/Credit 25.0% 26.4% -
I Emerging Market Debt Local 3.0% 2.5% 2.5%
I Fixed Income - Global - - 7.2%
[N Balanced 15.0% 16.5% -
[ Private Equity 5.0% 0.6% 2.4%
[ ] Hedge Funds 5.0% 4.8% 6.2%
[ Real Estate 5.0% 6.2% 7.8%
[ Real Assets - - 0.6%
1o [ ]Cash 0.0% 0.3% 0.5%
P Total 100.0% 100.0% 100.0%

18.7%

*Fixed Income - Domestic includes value added fixed income, core fixed income and distressed debt.

E NEPC, LLC June 30, 2016



Town of Braintree

Total Fund Return Summary vs. Peer Universe

Comp wo Operating Cash vs. InvestorForce Public DB $50mm-$250mm Gross
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50 Quarter YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 31 49 33 34 79 79 10.7 6.9
25th Percentile 22 39 19 28 6.9 6.9 99 6.1
Median 19 33 12 23 6.5 64 8.8 57
75th Percentile 17 28 04 14 58 59 8.1 54
95th Percentile 13 12 25 07 45 44 73 45
# of Portfolios 76 76 76 76 73 68 63 57
®  Comp wo Operating Cash 18 (62) 38 27) 08 (65) 1.0 (83) 58 (77) 59 (74) 8.6 (52) 56 (63)
4 Policy Index 16 (83) 33 (52) 08 (62) 13 (79) 56 (82) 58 (81) 8.0 (81) 53 (83)
X Allocation Index 17 (77) 33 (52) 1.0 (57) 12 (82) 53 (86) 52 (89) 75 90 49 (89)
> = T June 30, 2016




Town of Braintree
Total Fund Risk/Return

3 Years Ending June 30, 2016 5 Years Ending June 30, 2016

10.0 10.0
9.0- ) 9.0- .
80~ oL . 8.0+ S
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20+ 20+
10 . 10- .
00 | | | | | | | | | 00 | |
0.0 1.0 20 30 40 50 6.0 70 8.0 9.0 10.0 0.0 50 10.0 15.0
Annualized Standard Deviation Annualized Standard Deviation
m  Comp wo Operating Cash m  Comp wo Operating Cash
+ Policy Index + Policy Index
o Allocation Index o Allocation Index
4 Universe Median 4 Universe Median
o  68% Confidence Interval o  68% Confidence Interval
e InvestorForce Public DB $50mm-$250mm Gross e InvestorForce Public DB $50mm-$250mm Gross
3 Years Ending June 30, 2016 5 Years Ending June 30, 2016
AnlzdRet Rank AMZdSHd oo Shame ook AnlzdRet Rank AMZdStd oo Shame ook
Dev Ratio Dev Ratio
Comp wo Operating Cash 5.82% 77 7.19% 70 0.80 85 Comp wo Operating Cash 5.94% 74 7.53% 59 0.78 76
Policy Index 5.59% 82 6.21% 3 0.89 73 Policy Index 5.78% 81 6.47% 19 0.88 47
Allocation Index 5.35% 86 6.23% 32 0.85 79 Allocation Index 5.19% 89 6.31% 12 0.81 67
InvestorForce Public DB InvestorForce Public DB
$50mm-$250mm Gross 6.48% - 6.75% 0.96 - $50mm-$250mm Gross 6.39% - 7.31% 0.87 -
Median Median
- =I NEPC, LLC June 30, 2016




Town of Braintree

Total Fund Risk/Return

7 Years Ending June 30, 2016

10 Years Ending June 30, 2016
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Annualized Standard Deviation Annualized Standard Deviation
m  Comp wo Operating Cash m  Comp wo Operating Cash
+ Policy Index + Policy Index
o Allocation Index o Allocation Index
4 Universe Median A Universe Median
o 68% Confidence Interval o 68% Confidence Interval
e InvestorForce Public DB $50mm-$250mm Gross e InvestorForce Public DB $50mm-$250mm Gross
7 Years Ending June 30, 2016 10 Years Ending June 30, 2016
AnlzdRet Rank AMZdSHd oo Shame ook AnlzdRet Rank AMZdStd oo Shame ook
Dev Ratio Dev Ratio
Comp wo Operating Cash 8.62% 52 7.71% 51 1.11 58 Comp wo Operating Cash 5.60% 63 9.00% 48 0.52 57
Policy Index 7.98% 81 6.91% 28 1.14 49 Policy Index 5.29% 83 8.24% 40 0.53 52
Allocation Index 7.46% 90 6.64% 21 1.1 57 Allocation Index 4.92% 89 7.75% 34 0.52 60
InvestorForce Public DB InvestorForce Public DB
$50mm-$250mm Gross 8.80% - 7.69% 1.14 - $50mm-$250mm Gross 5.71% - 9.13% 0.56 -
Median Median
- =I NEPC, LLC June 30, 2016
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Town of Braintree

Total Fund Performance Detalil

Market Value
%)
Comp wo Operating Cash* 166,934,974
Composite 167,110,804
Allocation Index
Policy Index
Total Domestic Equity 40,428,417
Rhumbline S&P 500 40,428,417
S&P 500
Total International Equity 30,861,788
MFS International Equity 20,914,887
MSCI EAFE
Acadian Emerging Markets 9,946,901
MSCI Emerging Markets
Total Global Fixed Income 48,223,561
Loomis Sayles Investment Grade Fixed Income Fund 44,115,042
Barclays Govt/Credit
Pictet Emerging Debt 4,108,519
JP Morgan GBI - EM Global Diversified Index
PRIT 27,592,387
PRIT 27,592,387
PRIT Custom Index
Total Hedge Funds 8,053,069
PRIM Hedge Fund 8,053,069
HFRI Fund of Funds Composite Index
Total Real Estate 10,320,275
PRIM R/E Fund 10,320,275
NCREIF Property Index
Notes:

1. Rhumbline S&P 500 was funded 8/29/2014

% of -
Portfolio Policy %
100.0 100.0
100.1 100.0
24.2 22.0
24.2 22.0
18.5 20.0
12.5 13.0
6.0 7.0
28.9 28.0
26.4 25.0
25 3.0
16.5 15.0
16.5 15.0
4.8 5.0
4.8 5.0
6.2 5.0
6.2 5.0

3 Mo
(%)
1.8
1.8
1.7
1.6

24
2.5

-1.41
-1.5
0.8
0.7

25
2.7
3.5
2.7

1.9
1.8

14
0.5

28
2.0

YTD
(%)
38
39
33
33

3.8
3.8

-3.2
-4.4
6.6
6.4

6.7
6.2
134
14.0

3
3.0
-1.2
-2.6

5.5
4.3

1Yr
(%)
0.8
1.0
1.0
0.8

3.9
4.0

94
-10.2
-12.8
-12.1

4.3
6.7
3.8
2.0

24
-0.6

-5.4
-5.4

12.2
10.6

3Yrs
(%)
5.8
5.8
5.3
5.6

11.7

2.1
-1.7
-1.6

3.6
4.2
-3.1
-3.6

7.8
3.8

28
1.9

12.6
11.6

5Yrs
(%)
5.9
5.9
5.2
5.8

12.1
1.7
-3.8

45
4.1

7.2
3.9

3.7
1.6

12.1
11.5

7Yrs
(%)
8.6
8.5
7.5
8.0

14.9
6.0
3.8
78
4.8
3.1

10.1
6.8

4.7
2.8

11.9
10.3

10Yrs
(%)
5.6
49
5.3
74
1.6
35
73
5.2
5.7
5.8
44
1.6
75
74

Return
(%)
9.3

47

3.9

4.3

4.7
4.8

2.4
-4.1
-4.4
4.6

8.1
54
5.1
-5.4

5.7
4.5

22
0.3

10.7
9.3

Since

Jan-94
Sep-07
Sep-07
Sep-07

Sep-14
Sep-14

Jan-14
Jan-14
Feb-13
Feb-13

Apr-98
Apr-98
Feb-13
Feb-13

Feb-06
Feb-06

Jul-07
Jul-07

Oct-98
Oct-98

=I NEPC, LLC
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Town of Braintree

Total Fund Performance Detalil

Market Value % of Policy % 3 Mo YTD 1Yr
($)  Portfolio yio %) %) (%)
Total Private Equity 995,001 0.6 5.0
Lexington Capital Partners VII 995,001 0.6 5.0 0.0 2.3 3.9
Private Equity Benchmark (1 Qtr. Lag) 0.2 0.7 3.1
Cash 460,475 0.3 0.0
Bank Cash 460,475 0.3 0.0 0.0 0.0 0.0
91 Day T-Bills 0.1 0.1 0.2
Operating Cash 175,830 0.1 0.0 0.0 0.0 0.0
91 Day T-Bills 0.1 0.1 0.2
Notes:

1. Returns are gross of manager fees except for hedge funds and private equity which are net of fees.
2. Results for periods longer than one year are annualized.
3. The NCREIF Property Index and the Venture Economics Private Equity index are updated on a quarterly basis.

4. PRIT Custom Index: (40% MSCI ACWI) (20% CITI WGBI) (15% PRIVATE EQUITY) (10% NCREIF) (10% HFRI FoF) (5% GSCI).

5. Lexington market value as of 03/31/2016: $995,001; current market value represents cash flows only.

3Yrs
(%)

1.1
10.7

0.0
0.1
0.0
0.1

5Yrs
(%)

10.8
0.0
0.1

0.0
0.1

7Yrs
(%)

9.8
0.1
0.1

0.0
0.1

10 Yrs
(%)
9.3

1.2
0.9

0.9

Return
(%)

14.0
11.0

20
1.8
0.0
04

Since

Aug-11
Aug-11

Jul-99
Jul-99
Sep-07
Sep-07

=I NEPC, LLC
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Town of Braintree

Total Fund Return Summary vs. Peer Universe

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios
®  Comp wo Operating Cash

4 Policy Index
X Allocation Index

Annualized Return (%)

30.0
250
200
15.0
10.0

50

0.0

5.0
-10.0
-15.0
-20.0
-25.0
-30.0
-35.0

Comp wo Operating Cash vs. InvestorForce Public DB $50mm-$250mm Gross

L = A s ® , x
x A
— A X
% A x
L A%
A x
oA
L A %
o
2015 2014 2013 2012 2011 2010 2009 2008 2007 2006
Period

Return (Rank)
13 79 209 147 24 15.0 259 99 10.3 15.2
08 6.8 18.1 131 17 134 219 -133 85 137
0.0 6.0 154 118 1.0 12.2 205 -231 72 12.2
-1.0 51 137 10.0 03 115 148 253 6.8 98
22 29 104 76 20 97 10.3 -298 53 83
80 69 66 72 60 55 53 50 49 48
-1.3  (80) 58 (56) 135 (77) 128 (33) 08 (61) 115 (76) 205  (52) 221 4) 74 (44) 142 (18)
05 (71) 55 (68) 120  (90) 108 (65) 28 2 103 (89) 158 (70) -197  (35) 84 (28) 122 (54
06 (71) 50 (77) 15 (91) 96 (81) 18 (24) 104 (88) 144 (79) -190 (33) 777  (41) 139  (23)

=I NEPC, LLC
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Town of Braintree

Calendar Year Performance Detail

Ending June 30, 2016

Market Value %of 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006
($)  Portfolio (%) (%) (%) (%) (%) (%) (%) (%) (%) (%)

Comp wo Operating Cash* 166,934,974 100.0 1.3 5.8 13.5 12.8 0.8 11.5 20.5 =221 74 14.2
Composite 167,110,804 100.1 -1.2 5.8 13.2 12.5 0.9 11.3 20.3 214 - -
Allocation Index -0.6 5.0 11.5 9.6 1.8 10.4 14.4 -19.0 7.7 13.9
Policy Index -0.5 5.5 12.0 10.8 2.8 10.3 15.8 -19.7 8.4 12.2
Total Domestic Equity 40,428,417 242
Rhumbline S&P 500 40,428,417 24.2 1.4 -- - - - - - -- -- --
S&P 500 1.4 13.7 324 16.0 2.1 15.1 26.5 -37.0 5.5 15.8
Total International Equity 30,861,788 18.5
MFS International Equity 20,914,887 12.5 0.8 -3.5 - - - - -- - - -
MSCI EAFE -0.8 4.9 22.8 17.3 -12.1 7.8 31.8 -43.4 11.2 26.3
Acadian Emerging Markets 9,946,901 6.0 -17.5 2.3 - - - - -- - - -
MSCI Emerging Markets -14.9 -2.2 -2.6 18.2 -18.4 18.9 78.5 -53.3 39.4 32.2
Total Global Fixed Income 48,223,561 28.9
Loomis Sayles Investment Grade Fixed Income Fund 44,115,042 26.4 -3.8 4.8 2.0 13.4 58 13.6 271 -10.8 11.0 95
Barclays Govt/Credit 0.1 6.0 -2.4 4.8 8.7 6.6 4.5 5.7 7.2 3.8
Pictet Emerging Debt 4,108,519 2.5 -13.0 -54 - - - - -- - - -
JP Morgan GBI - EM Global Diversified Index -14.9 -5.7 -9.0 16.8 -1.8 15.7 22.0 -5.2 18.1 15.2
PRIT 27,592,387 16.5
PRIT 27,592,387 16.5 1.2 8.2 15.4 14.0 0.2 13.6 174 -29.6 12.1 -
PRIT Custom Index -2.4 2.6 11.2 9.9 1.2 10.9 12.9 -22.5 15.2 14.2
Total Hedge Funds 8,053,069 48
PRIM Hedge Fund 8,053,069 48 -1.9 5.6 12.5 84 2.8 6.3 12.6 -18.2 -- -
HFRI Fund of Funds Composite Index -0.3 34 9.0 4.8 5.7 5.7 11.5 -21.4 10.3 10.4
Notes:
1. Rhumbline S&P 500 was funded 8/29/2014
= = NEPC, LLC June 30, 2016
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Town of Braintree

Calendar Year Performance Detail

Market Value % of 2015 2014 2013 2012
(§) Portfolio (%) (%) (%) (%)

Total Real Estate 10,320,275 6.2
PRIM R/E Fund 10,320,275 6.2 12.0 14.6 10.8 1
NCREIF Property Index 13.3 11.8 11.0 1
Total Private Equity 995,001 0.6
Lexington Capital Partners VII 995,001 0.6 4.0 12.8 19.2 2
Private Equity Benchmark (1 Qtr. Lag) 5.9 17.9 16.3 1
Cash 460,475 0.3
Bank Cash 460,475 0.3 0.0 0.0 0.0
91 Day T-Bills 0.0 0.0 0.0
Operating Cash 175,830 0.1 0.0 0.0 0.0
91 Day T-Bills 0.0 0.0 0.0
Notes:

1. Returns are gross of manager fees except for hedge funds and private equity which are net of fees.
2. The NCREIF Property Index and the Venture Economics Private Equity index are updated on a quarterly basis.

4.3
0.5

1.2
44

0.1
0.1
0.0
0.1

3. PRIT Custom Index: (40% MSCI ACWI) (20% CITI WGBI) (15% PRIVATE EQUITY) (10% NCREIF) (10% HFRI FoF) (5% GSCI).

4. Lexington market value as of 03/31/2016: $995,001; current market value represents cash flows only.

Ending June 30, 2016

2011
(%)

11.4
14.3

12.0

0.1
0.0
0.0
0.0

2010
(%)

134
13.1

15.8

0.2
0.1
0.0
0.1

2009
(%)

-1.6
-16.9

-26.3

0.5
0.1
0.0
0.1

2008
(%)

-15.6
-6.5

1.5

27
1.3
0.0
1.3

2007
(%)

9.2
15.8
36.5

54
4.4

44

2006
(%)

25.0
16.6
22.2

5.0
5.0

5.0

=I NEPC, LLC
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Town of Braintree

Rhumbline S&P 500

ch teristi Top Positive Contributors Top Negative Contributors
aracteristics ‘ Relative Relative
Portfolio  S&P 500 o Y
Nurnber of Holdings 506 505 Cont”b”t'?,/” Return % Contribution o4 1 9%
Weighted Avg. Market Cap. ($B) 1271 127.6 0 %
Median Market Cap. ($B) 18.3 18.1 SPDR S&P 500 ETF TST. 0.0% 2.5% NVIDIA 0.0% 32.3%
Price To Eamings 235 233 ARCHER-DANLS.-MIDL. 0.0% 191%  AMERICAN AIRLINES GROUP 00%  -30.8%
ciicejolticok v 44 PERRIGO 00%  -200%  SEAGATE TECH. 00%  -27.0%
Price To Sales 35 3.0 EXXON MOBIL 0.0% 1319
Lo o 1% NORDSTROM 0.0% -32.8%
Return on Equity (%) 19.2 17.7 ) 0
Yield (%) 29 22 AMAZON.COM 0.0% 205%  TYCO INTERNATIONAL 0.0% 16.7%
Beta 10 ENDO INTERNATIONAL 0.0% -44.6% APPLE 0.0% 11.7%
R-Squared 1.0 SKYWORKS SOLUTIONS 0.0% -18.4% ONEOK 0.0% 61.7%
HORMEL FOODS 0.0% -15.0% ENSCO CLASS A 0.0% 6.3%
LOCKHEED MARTIN 0.0% 12.8% VALERO ENERGY 0.0% -19.6%
HARMAN INTL.INDS. 0.0% -19.0% SPECTRA ENERGY 0.0% 21.3%
Equity Sector Attribution
Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction
Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy 0.0% 0.0% 0.0% 0.0% 11.6% 11.6% 6.7% 6.7%
Materials 0.0% 0.0% 0.0% 0.0% 3.7% 3.7% 2.8% 2.8%
Industrials 0.0% 0.0% 0.0% 0.0% 1.4% 1.4% 10.2% 10.2%
Cons. Disc. 0.0% 0.0% 0.0% 0.0% -1.2% -1.2% 12.6% 12.6%
Cons. Staples 0.0% 0.0% 0.0% 0.0% 4.6% 4.6% 10.5% 10.5%
Health Care 0.0% 0.0% 0.0% 0.0% 6.2% 6.2% 14.1% 14.2%
Financials 0.0% 0.0% 0.0% 0.0% 2.0% 2.0% 15.8% 15.8%
Info. Tech 0.0% 0.0% 0.0% 0.0% 2.9% -2.9% 21.0% 20.9%
Telecomm. 0.0% 0.0% 0.0% 0.0% 71% 71% 2.8% 2.8%
Utilities 0.0% 0.0% 0.0% 0.0% 6.8% 6.8% 3.4% 3.5%
Cash 0.0% - - - - - 0.0% 0.0%
Portfolio 0.0% = 0.0% + 0.0% + 0.0% 2.4% 2.4% 99.9% 100.0%
1. Attribution on manager pages is holdings based, using buy-and-hold assumptions from the beginning of the period portfolio. Results may differ from the flash report.
> = \ercLic June 30, 2016
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Town of Braintree

Characteristics Region and country weights

Underweight/
As of 30-Jun-16 Partfolio Benchmark”® Portfolio (%) Benchmark” (%) overweight (%)
Fundamentals - weighted average Europe ex-U.K. 496 4.2 54
IBES long-term EPS growth 8.4% 8.2% g(:i;c:r\and }i g gg 2 g
F'ricg;'eartn ings (12 months forward ex-negative 15.2% 14 2% Gemany 07 5 7 20
£amings) i Netherlands 48 32 16
Return on invested capital 12.6% 9.8% Belgium 08 15 07
Market capitalization Denmark 07 20 13
Market capitalization (USD) * 61.6 bn 54.8 bn ‘S‘a“f ?; 32 1 ?
" - n pain 9 -
Dlvemlﬁcatlon. Sweden " 28 a7
Top ten holdings 30% 12% Other countries’ 00 24 24
__Number of holdings 76 930 United Kingdom 15.7 19.6 -39
Turnowver Japan 13.0 23.3 -10.3
Trailing 1 year tumover * 129, _ Asia/Pacific ex-Japan 5.8 121 £.3
- - Singapaore 22 14 08
Risk Proﬂ le {current) Hong Kong 39 13 01
Active share 82% - Australia 04 73 59
A MSCI EAFE Index Other courtries' 0.0 0.2 0.2
1 Source: Thomson Reuters Developed - Middle EastiAfrica 0.8 0.8 0.0
2 \Weighted average. Israel 08 08 00
3 (Lesser of Purchase or Sales)/Average Month End Market Value North America 6.8 0.0 6.8
No forecasts can be guaranteed. Canada 43 0.0 43
United Stafes 25 0.0 25
. Emerging Markets 6.9 0.0 6.9
Sector weights Taiwan 32 00 32
India 22 0.0 22
As of 30-Jun-16 Portfolio (%) Benchmark® (%) Underweight/overweight (%) Top holdings China 08 0.0 08
Brazil 07 00 07
Consumer Staples 198 16 82 Mesfie S4, Reckitt Benckiser Group PLC, Danone SA * MSCI EAFE Index
, r Taiwan Semiconductor Manufacturing Co Ltd ADR, Hoya Corp.
Technology 12 58 54 SAPSE
Leisure 70 28 44 WPP PLC, Yum! Brands Inc, Sky PLC Top 10 issuers
) Gompass Group PLC, Randstad Holding NV, Amadeus IT As of 30-Jun-16 Portfolio {%} Benchmark® {%}
Special Products & Services 82 41 41 Holding S
Health Care 127 122 05 Rache Holding AG, Bayer AG, Terumo Corp NESTLE SA 40 21
Basic Materials 6.6 6.3 03 Air Liquide SA, Akzo Nobel NV, Linde AG ROCHE HOLDINGS AG 3.3 16
) ) COMPASS GROUP EQUITY 33 03
Industrial Goods & Services 6.8 638 00 Sohneider Electric SE. FANUC Corp
BAYER AG 33 07
Retailiny 44 46 0.2 LVMH Moet Hennessy Louis Vuition SE, Hennes & Mauritz 4B )
? I : WPP PLC 31 02
Transportation 23 30 07 I Ganadian National Railway Co TAIWAN SEMICONDUCTOR MANUEACTURING
Energy 23 52 29 l Suncor Energy Inc COMPANY LIMITED 27 -
RECKITT BENCKISER GROUP FLC 26 05
Autos & Housing 25 65 40l Denso Corp
= DANONE SA 26 04
Utilities & Communications 19 92 -1.3 Engie S&
HOYA CORP 25 01
Financial Services 130 219 < A14 Group Ltd, UBS Group AG, DBS Group Holdings Ltd AlA GROUP LTD 24 06
* MSCI EAFE Index
1.5% Cash & cash equivalents Total 209 65
— NEPC,LLC June 30, 2016
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Town of Braintree

Acadian Emerging Markets

Market Capitalization (Bln) Emerging Markels o~ 100.0 18
Portfolio Benchmark Europe/Mid East/Africa 155 16.2 0.7

Large = $20 351 465 Czech Republic - 02 02
Med/Large $10-$20 18.2 195 Egypt ; 02 e
Medium $3-510 315 275 Greece 01 03 —
Med/Small $1 5-$3 75 59 Hungary 00 03 L
Poland 15 1.1 04
Small <§1.5 6.2 0.6 o

Qatar 03 09 106
Russia 20 37 18

Median 28 55 )
_ South Africa 6.3 73 05
Weighted Average 388 506 Turkey 6 i3 3
N United Arab Emirates 02 09 0.7
Mumber of Securities 495 836 Latin Amarica 163 134 29
Brazil 10.2 72 30
Chile 03 12 09
Portfolio Characteristics Colombia 0.1 05 04
Mexico 38 41 03
AETET]] Portfolio Benchmark Pery - 04 o
Price/Earnings 106 13.6 Asia 66.6 703 a7
Price/Book 1.1 15 China 206 258 52
Price/Cash Eamings 54 8.1 India 103 84 20
Price/Sales 06 11 Indonesia 23 27 04
Yield Malaysia 23 30 06
Risk Adjusted Returns (Annualized Since Im::aptlnn} Philippines e 16 2
Active Returns South Korea 172 146 26
Standard Deviation of Returns 4.0 N.-'A Taiwan 20 121 =
Information Ratio 07 N/A Thailand 45 23 23
Cash 1.6 - 1.6

E‘% NEPC, LLC June 30, 2016
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Town of Braintree

Loomis Sayles Investment Grade Fixed Income Fund
Characteristics Fund Index -SECTOR DISTRIBUTIOH (%)

Mumber of Issues 305 7343 Fund Index
Average Maturity &.38 874 anEStIIIE[lt Gmd&
Credit 32.7 43.8
Weighted Average Duration 45 6.6
Canadian Dollar 14.5 -
Annual Turnover (/30/2015) 26% Nﬂn—US Dﬂllar (f_"}(
CAD) 13.6 -
CREDIT QUALITY (%) High Yield Credit 12.9 -
Fund  Index US Treasury 7.1 52.1
25.9 59.9 Convertibles 5.5 -
AA 3.4 8 4 Preferred/Equity 4.1 -
ABS/RMBS 3.2 -
A 26.8 18.7
CMBS 2.4 -
BAA 30.8 13.0
US Agency 1.6 3.6
BA 6.2 - Municipals 0.8 04
B 2.7 ) Bank Loans 0.4 -
Cﬂﬂ & Lower 0.1 = J"Lgf.’nc}" MBS 0.1 _
Mot Rared 4.2 - Cash & Equivalents 0.9 -

E‘% NEPC, LLC June 30, 2016

20



Town of Braintree

Pictet Emerging Local Currency Debt

Portfolio characteristics

PORTFOLIO BENCHMARK Asset allocation

Weighted modified 5.01 4.98
duration PORTFOLIO BENCHMARK
Weighted average maturity 7.78 7.34 Total 100.00% 100.00%
Yield to maturity (%) 6.47 6.15 Cash and Equivalent 0.96% -
Yield to maturity (WMD) ©-51 ©-26 Government and 99.53% 100.00%
Current yield (%) 6.48 6.79 Equivalent
Weighted average coupon 6.24 6.29 qutvalen
%) Credit -0.50% -
Average rating Baa3/BBB- Baa?/BBB* Source: Pictet Asset Management
NMumber of holdings 1658 193
*Average rating supplied by index provider
Source: Pictet Asset Management
Weighted modified duration (years)

0-1vear o003

3 -5 YEARS %58 0.75

7 - 10 YEARS R do7
10 - 20 YEARS Lad 1les
20 YEARS 4 oO.h4e 0.93
0.00 0.20 0.40 0.60 0.80 1.00 1.20 1.40 1.60 1.80

I rorTFoLio [l BENCHMARK

E‘% NEPC, LLC June 30, 2016




PRIM Absolute Return

PRIM Hedge Fund (Braintree) ]
PRIM -Massachusstts Pension Ressrves Investment Management —
Benchmark 1 (BM1): S&P 500 (TR)
Benchmark 2 (BM2): Barclays Aggregate Bond Index
Monthly Performance (%) Net of Fees Statistical Analysis
Apr Returns
2016 -1.6% -0.9% -0.1% 0.8% 0.9% -1.2% |Annualized Compound ROR 2.0% 6.1% 5.0%
2015 0.2% 1.9% 0.9% -0.1% 1.0% 0.5% 0.4% -0.7% -1.5% |2 ¥r Reburn 2.8% 11.7% 4.1%
2014 0.1% 2.2% -0.2% -0.1% 1.2% -0.5% 1.6% 0.3% 3.6% |3 Yr Return 3.7% 12.1% 3.8%
2013 2.1% 0.9% 1.5% 1.1% 1.5% 1.6% 0.9% 12.5% (Best Month 3.0% 10.9% 3.7%
2012 1.8% 1.4% 0.6% 0.1% -1.0% 0.6% 1.3% 8.4% |Worst Month -6.9% -16.8% -2.4%
2011 0.8% 1.0% 0.2% 0.8% -0.2% -1.1% -0.1% -0.3% -0.3% -2.8% (% Positive Months 63.0% 62.0% 69.4%
2010 0.3% 0.4% 1.3% 0.3% -1.8% -0.7% 0.6% 0.2% 1.3% 6.3%
2009 1.3% 0.0% 0.0% 0.4% 2.5% 1.1% 1.5% 1.0% 0.8% 12.3% (Standard Deviation 5.2% 15.9% 3.2%
2008 -2.4% 1.4% -2.1% 1.0% 2.0% 0.0% -2.5% -2.3% -1.8% -18.9% (3 Yr Standard Deviation 3.9% 11.3% 2.7%
2007 -0.6% -0.9%  0.4% 2.0% |5 Yr Standard Deviation 4.0% 12.1% 2.8%
Sharpe Ratio (2.5%) -0z 0.2 0.5
Sorting Ratio (7.0%) -1.0 -0.1 -0.7
Qutperform BM in Up Markets  Outperform BM in Down Markets Distribution of Returns Downside Deviation (7.0%) 4.9% 12.0% 2.6%
10 100% 0 Max Drawdown -15.3% -50.9% -3.8%
Months In Maximum Dravdown 14 16 Ty
o e = Months To Recover 47 37 2
e e »
% 0% Manthly Alpha 0.1% 0.2%
. . § = Annualized Alpha 0.6% 2.3%
s » Beta 0.2 (0.0}
e bl g , Correlation 0.7 {0.0)
e A% R-Squared 43.3% 0.0%
. e &
o - - 2016e-(YTD) -1.2% 2.8% 5.3%
2015 -1.9% 1.4% 0.6%
1 1% R 2014 5.6% 13.7% 5.5%
O e — o . 3 3 3 _g 9 Sz 2 2013 12.5% 32.4% -2.0%
Bond Index S 2012 8.4% 16.0% 4.2%
S 2011 = 2.1% 7.5%
Risk/Raturn Profile Underwater Drawdowns
Last Month -0.3% 0.3% 1.8%
™ Last 3 Months 1.4% 2.5% 2.2%
— Last Year -5.4% 4.0% 6.0%
e 2-Year -1.0% 5.7% 2.9%
e | @ o 3-Year 2.8% 11.7% 4.1%
i £ 4-Year 5.0% 13.8% 2.9%
E - - 2 - S5-Year 3.7% 12.1% 3.8%
[ AT & Drawdown Analysis
s pla 1 -15.3% -50.9% -3.5%
2 -8.4% -3.7%
- = T - 3 -2.1% -6.6% -2.2%
- 4 -0.9% -3.5% -1.6%
o -} o 15} -] 15} B ’" -] - oy -3 Dog - o
1%2‘1& L] L) e 1% 1% 4% 18% g § g g :q E E g E : o e he
Memakzed Standard Deviation —AIH Heige: Ford [Brainizes) — AP 500 (TR
*'Past Performance I nat indlicative of future resus. Rates ars cakulaied based on @ rsk-fee raie of 3,5% Ackial raties may vary depending on the aciual rsk-fres e and e of the fnd™™
— NEPC,LLC June 30, 2016
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Glossary of Investment Terminology

The calculation methodology for each measure of performance is outlined below.

Policy Target Measures policy allocation decisions. = TARGET AsSET WEIGHTS X INDEX RETURNS
Allocation Measures actual allocation decisions. = AcTUAL AsseT WEIGHTS X INDEX RETURNS
Index Deviations from the policy target can be

derived. (Allocation Index — Policy Index)

Composite Measures actual performance and can = AcTuaL AsserT WEIGHTS x ACTUAL RETURNS
(Total Return) derive active management decisions.
(Composite — Allocation Index)

The calculation methodology for each measure of attribution is outlined below.

Allocation Measure the effects of overweighting or = (AcTuAL MANAGER WEIGHT — PoLIcY TARGET
Effect underweighting managers and asset WEIGHT) X PoLicy INDEX RETURN
classes.
Selection Measures the managers’ ability to add = (AcTuAL MANAGER RETURN —INDEX RETURN) X
Effect excess return relative to the policy index. PoLicy TARGET WEIGHT
Interaction Measures the cross correlation of both = (AcTuAL MANAGER RETURN X (ACTUAL MANAGER
Effect selection and allocation affects and is WEIGHT — PoLicy TARGET WEIGHT)) — ((MANAGER
often referred to as an “error term”. WEIGHT — PoLicy TARGET WEIGHT) X INDEX
RETURN)

E% NEpC,LLC
-
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Information Disclaimer

Past performance is no guarantee of future results.

 The goal of this report is to provide a basis for monitoring financial
markets. The opinions presented herein represent the good faith
views of NEPC as of the date of this report and are subject to change
at any time.

- Information on market indices was provided by sources external to
NEPC. While NEPC has exercised reasonable professional care in
preparing this report, we cannot guarantee the accuracy of all source
information contained within.

« All investments carry some level of risk. Diversification and other
asset allocation techniques do not ensure profit or protect against
losses.

- This report is provided as a management aid for the client’s internal
use only. This report may contain confidential or proprietary
information and may not be copied or redistributed to any party not
legally entitled to receive it.

% NEPC, LLC
-

25




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.75000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice




