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Index Performance Summary as of 1/31/2016

Source: Morningstar Direct
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" Town of Belmont DB

Total Fund Performance Detail - Gross of Fees

Ending January 31, 2016 Inception
Market Value % of 1 Mo 3 Mo 1¥r  3Yrs 5Yrs  7Yrs 10Yrs  Return Since

@ Portoio Y ey ey m) %) %) R (%)

“Cashiiiis ; : 2 : 21,133,019 i hoe
91 Day T-Bills 0.0 0.0 01 0.0 0.0 , 1.1 1.8

1. Returns for periods longer than one year are annualized

2. PIMCO Al Asset Index: 40% BC Aggregate / 30% TIPS / 10% S&P 500 / 10% High Yield / 10% JPMEMBI+
3. NCREIF ODCE and NCREIF Property returns only available on a quarterly basis

4, AEW Core Property Trust is final as of 12/31/2015

5, All Harvourvest funds and AEW Partners VI are estimated as of 12/31/2015

Returns are gross of fees

NEPC,1iC January 31, 2016
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Town of Belmont DB

Total Fund Performance Detail - Net of Fees

Ending January 31, 2016 Inception

Market Value % of 1 Mo 3 Mo 1¥r 3Yrs 5Yrs 7¥rs 10Yrs  Refumn

@ Potoio PP en o) ) ) () (R (R (W) S"®

"RIM:Hedge Fund: . .
HFR! Fund of Funds Composite index

SGash e . G _ 13 : - .
91 Day T-Bills 0.0 0.0 0.1 0.0 0.0 0.1 1.1 1.8 Aug-99

1. Returns for periods lenger than one year are annualized

2. PIMCO All Asset Index: 40% BC Aggregate / 30% TIPS / 10% S&P 500 / 10% High Yield / 10% JPMEMBI+
3. NCREIF ODCE and NCREIF Property returns only available on a quarterly basis

4, AEW Core Property Trust is final as of 12/31/2015

5. All Harvourvest funds, AEW Core Property Trust, AFW Partners VI are estimated as of 12/31/2015
Returns are net of fees

= = NEPC,LLC January 31, 2016
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Fixed income Indices

BC Agg

BC US Agg Treasury
BC Credit

BC MBS

BC HY

BC Municipal

BC Converts
BC1-10 yr TIPS

BC Long Treasury
BC Long Credit

BC US Trs. Strips 20-30
EMBI

GBI-EM Glob. Div.
ELMI

S&P LSTA Lev Loan

WGBI
CPI

=

=]
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Recent discussions...

- NEPC and the Retirement Board recently discussed replacing the
PIMCO All Asset Fund

— NEPC recommends launching an immediate search for a global asset allocation
manager (10% of total plan assets)
— Expected search process should be approximately 90 days

« Advertise the search and prepare a search book for review at the March 2016
meeting

« Interview candidates/select an investment manager at the April meeting

« Immediately submit necessary search documents to PERAC for acknowledgement
and upon acknowledgement and contract review invest in a new global asset
allocation manager

=

NEPC, 1LLC
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Town of Belmont DB

Total Fund Asset Allocation vs. Policy Targets

Asset Allocation vs. Target

Policy Current Current Policy Current  Difference*
Equity - Domestic $27,248,941 28.0% 324% 44%

T Couity - Intenational $9,309,466 12.0% 11.1% £0.9%

Fixed Income - Domestic $16,262,377 21.0% 19.4% -1.6%

{48 Balanced $1,974,652 - 2.3% 2.3%

B Frivate Equity $5,066,387 7.0% 6.0% 1.0%

Hedge Funds $7,397 495 10.0% 8.8% -1.2%
g Real Estate $9,753,735 12.0% 11.6% -0.4%
Real Assets $5,842,147 10.0% 7.0% -3.0%
Cash $1,184,352 1.4%

*Difference between Policy and Current Allocation

NEPC, LLC December 31, 2015
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Town of Belmont DB

Total Fund Risk/Return

3 Years Ending December 31, 2015

Annualized Return

1 ! 1

00 10 20 30 40 50 60 70 80 90 100

*0O0r & ¢ N

Annualized Standard Deviation

Composite

Policy Index

Aliocation Index

Universe Median

68% Confidence Interval
InvestorForce Public DB Gross

SOl|0JHOd 062

Annualized Return

1.0

5 Years Ending December 31, 2015

10.0-
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40
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60-
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Annualized Standard Deviation

Composite

Policy index

Allacation Index

Universe Median

68% Confidence Interval
InvestorForce Public DB Gross

SOj0jHOd 652

NEPC, LLC
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Town of Belmont DB
Total Fund Performance Detail (Gross of Fees)

Ending December 31, 2015 Inception
Market Value % of . 3 Mo 1Y 3Yrs 5Yrs 7Yrs 10 Yrs Return .
5) Po &o__o Policy % %) Rank (%) Rank (%) Rank (%) Rank Ao\o v Rank (%) Rank (%) Since

%wﬁ%w% e %mw 4RI Sl

25 7. 43 7o 45 mi 62 21 89 Jan- mm

Allocation Index

Policy Index 26 6. m 61 6.7 57 9.3 mm 55 67 - Jan-85
{nvestorForce Public DB Gross 97 0.1 79 66 95 57 89 Jan-85
Median

m:mmm__% 1000 <mEm

eA US Large Cap Value Equity
oamm §m3m:

Russell 2000

eA US Small Cap Equity Gross
Median

Rhumbline S&P:500
S&P 500

eA US Large Cap Core Equity
Gross Median

3.0 2.6

59 0.6 15.1 12.4 14,7 7.8 2.7 Jun-15

RIM internationat Equity: . S 3.2 222 BT 28 el e e
MSCI ACWT ex USA 32 57 85 1.5 92 1.1 a9 7.5 93 2.9 99 37 Nov-12

eA ACW! ex-US Core Equity
Gross Median 46 -1.0 5.0 4.0 99 52 6.5 Nov-12
=

- NEPC,LLC : December 31, 2015
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Town of Belmont DB

Total Fund Performance Detail (Gross of Fees)

Ending December 31, 2015 Inception
Market Value % of . 3 Mo 1Yr 3Yrs 5¥rs 7Yrs 10 Yrs Rank Return Since
5) Portolio Policy % (%) Rank (%) Rank (%) Rank %) Rank (%) Rank (%) an (%) i

Notes:

1. Results for periods longer than one year are annualized.

2. PIMCO All Asset Index: 40%BC Agg/30% Tips/10%S&P 500/10% HY/10% JPM £MBI.

3. NCREIF ODCE and NCREIF Property returns only available on a quarterly basis.

3. Valuations for all Harbourvest funds, AEW Core, and AEW Partners VI are all preliminary as of 12/31/2015.

NEPC, LLC December 31, 2015
19
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Town of Belmont DB

Calendar Year Performance Detail (Gross of Fees)

Ending December 31, 2015

Market Value % of Policy % 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006
@ Pofolo T %) (6 R (R (K %) () (W) (A (k)
557 e 10 e e e e e e ,
0.9 7.5 14.9 11.3
0.8

MSC! ACWI ex USA _ . 57 -39 153 168 137 112 414 455 167 267

NEPC, LLC December 31, 2015
21
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Town of Belmont DB
Calendar Year Performance Detail (Gross of Fees)

Ending December 31, 2015
2015 2014 2013 2012 2011 2010 2009 2008 2007 2008

Market Vaiue % of -
) Portiolg oy %

(%) (%) (%)

(h) (%) (%) (%) (%) (o) (%)

91 Day T-Bifls . 06 00 00 01 00 0f 01 13 44 50

Notes:

1. Resuits for periods fonger than one year are annualized.

2. PIMCO All Asset Index: 40%BC Agg/30% Tips/10%S&P 500/10% HY/10% JPM EMBI.

3. NCREIF ODCE and NCREIF Property returns only available on a quarterly basis.

3. Valuations for all HarbourVest funds, AEW Core, and AEW Partners VI are all preliminary as of 12/31/2015.

= ”_ NEPC, LLC December 31, 2015
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Town of Belmont DB

Rothschild
Characteristics Top Positive Contributors Top Negative Contributors
Relative Relative
Number of Holding Contribution & ot % Contribution oot im %
Weighte %

ANORTHROP GRUMMAN: 0.3 43% MA
..m:w:o STORAGE . ; GENERAL ELECTRIC
__ WESTERN DIGITAL

AMGEN MARATHON C
KROGER PULTEGROUP
Equity Sector Attribution
Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Benchmark Portfolio

Effect Effects Portfolio Benchmark

Aftribution on manager pages is holdings based, using buy-and-hold assumptions from the beginning of the periad portfolio. Results may differ from the flash report.

December 31, 2015
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Town of Belmont DB
Atlanta Small Cap

Characteristics Top Positive Contributors Top Negative Contributors

Portfolio mcwwm_u_ Relative Relative
e : Contribution

Number of Holdings
Weighted Avg. Market C.
Mediarn: Market Cap:($8

Return % Contribution Return %

DORMAN PRODU
USECOLOGY
R-Squared E

‘CEB
HURON CNSL.GP.

Equity Sector Attribution
Attribution Effects Returns

Sector Weights
Selection Allocation Interaction

Effect Effects Portfolio Benchmark Pcrifolio Benchmark

Cans. Ujmo.:
Cons. Staples

December 31, 2015
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Town of Belmont DB
Loomis, Sayles & Company Multisector Full Discretion

Source: Loomis Sayles

Compuosite Index
US Dollars 365 100
Developing
Counrtries 49 -
Australia 8¢ New
Zealand 3.8 -
Canadian Dollar 3.6 -
Non-furo 0.8 -
British Pound
Sterling 03 -
Euro Countries 0.1 -

Composite Index
Investment Grade
Credit 30,0 42.7
High Yield Credit 36.0 -
Non-US Dollar (ex
CAD) 10,1 -
US Treasury 9.6 52.6
Convartibles 6.4 -
ABS/RMBS 5.5 -
Canadian Dollar 3.6 -
CMBS 0.9 -
Preferred/Equity 0.6 -
Municipals 0.3 0.4
Bank Loans 0.2 -
Emerging Markets
Deb: 0.1 0.2
US Agency - 4.1
Cash & Equivalents 27 -

=

NEPC,LLC
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Town of Belmont DB

PIMCO All Asset

Fundamental PLUS EMG Fund
Low Volatility PLUS EMG Fund
£g5 Emerging Markets Fund

CommoditiesPLUS™ Strategy Fund
CommodityRealReturn Strategy Fund®
RealEstateRealReturn Strategy Fund

Emerging Local Bond Fund
Emerging Markets Currency Fund
Emerging Markets Bond Fund

High Yield Fund
High Yield Spectrum Fund
Income Fund

Diversified Income Fund
Floating Income Fund
Senicr Floating Rate Fund
Convertible Fund
European Convertible Fund

Foreign Bond Fund (Unhedged)
Global Advantage Strategy Fund
Global Bond Fund (Unhedged}

Rea! Return Fund
Real Return Asset Fund

Unconstrained Bond Fund
Credit Absolute Raturn Fund

Mortgage Opportunities Fund

TRENDS Managed Futures Strategy Fund

EgS Long/Short Fund

Worldwide Long/Short PLUS Fund
Fundamental Advantage PLUS Fund
Worldwide Fundamental Advantage PLUS Fund

Source: PIMCO

10.7%

123%
41.3%

3.5%

5.0%

33%

15.4%

37%
3.5%

14.2%
05%

3.1%

4.2%

1.5%

5.0%
207%

125%
15.2

6.0%
6.4%

%

11.8%
5.2%

14%
25.4%

0.4%

6.5%

12.0%

43%
0.9%
45%
20.9%

3.1%

1.2%

26,

5.9%

8.5%

0%

1.7%

8.2%

11,

15.

0%
7%

6.5%
1.6%
%1%
4.4%
74%
0.8%
3.4%

15%
2.7%

0.0%

5.3%

2.6%
0.2%
3.6%

0.0%

0.0%
¢1%

3.8%
0.5%

0.3%

4.1%
0.8%

0.0%

4.8%

43%
10.7%
3.6%
2.0%
22%

i.0%

0.3%

03%
0.1%

3.8%

2.0%
0.5%

0.4%

23%
43%

4.1%
7.7%
0.0%

31%
4.0%

9.1%
9.1%
0.5%
0.2%

2.6%
2.9%
6.2%
¢.1%
0.1%
2.3%

03%
0.0%

1.4%

13%

0.1%

1.8%

0.8%
0.6%
0.2%
0.5%
31%
4.8%
4.6%

11

4.7%
8.9%

2.9%

3.9%

9.0%

0.2%
0.1%

2.9%
3.1%
5.9%
0.0%
0.3%
2.8%

0.3%
0.2%

5% 12

4.7%
8.9%

2.2%

2.2%

9.8%

0.3%
0.1%

29%

3.2%
6.0%
0.2%
0.3%
2.6%

0.3%
0.8%

3%

44%
87%

1.9%
1.9%

9.4%
12.3%
0.3%
0.1%

3.1%

35%
6.5%
0.2%
0.4%
23%

0.3%
0.9%

1.3%
6.5%
0.1%

27%
0.5%
0.6%
0.2%
0.4%
6.5%
3.9%
3.4%

1.3%
6.5%
0.1%

2.4%
0.4%
0.7%
0.2%
0.2%
7.5%
3.7%
3.9%

1.2%
64%
0.1%

23%

0.4%
0.7%
0.2%
0.2%
7.9%
3.3%
4.1%

N

NEPC, LLC
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Town of Belmont DB

Total Fund Performance Detail (Net of Fees)

Ending December 31, 2015 Inception
Market Value % of I 3 Mo iYr  3Yrs 5Yrs 7Yrs 10Y¥rs  Return .
© potoio UYP Ty o) ) ) A )
doassss | Mo0e e sl

7.6 7.0 9.4
6.9 6.7

Affocation Index
Policy Index

PRIM Intemational Equ
MSCi ACWI ex US,

NEPC,LLC December 31, 2015
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Town of Belmont DB

Total Fund Performance Detail (Net of Fees)

Ending December 31, 2015 inception
Market Value % of . 3Mo 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Retum Si
@) Porfoio OYE ey om)y m % ) ) (R O

91 Day T-Bills

Notes:

1. Results for periods longer than one year are annualized.

2. PIMCO All Asset Index: 40%BC Agg/30% Tips/10%S&P 500,/10% HY/10% IPM EMBI.

3. NCREIF ODCE and NCREIF Property returns only available on a quarterly basis.

3. Valuations for all HarbourVest funds, AEW Core, and AEW Partners VI are all preliminary as of 12/31/2015.

December 31, 2015
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Town of Belmont DB

Calendar Year Performance Detail (Net of Fees)

Ending December 31, 2015

Market Value hof ooy 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006
($)  Portfolio ye (%) (%) (6) (%) (%) (% (& (&) () (%)

Scout Core Plus:
 Barciays Aggregate
. Loomis Sayles Multisecto
Barclays Govi/Credit

nd:

| Reserves v, TrastFund: : : S 652 1 2% 72 102
% CITI WGBI -2.0 2.3 10.4 87 0.6 8.9 160  -180 10.2 13.0

50% MSCI World (Net)/ 50

Em NEPC, LLC

EE December 31, 2015
38
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Glossary of Investment Terminology

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

Allocation. -~ M : 3 = ACTUAL AsSET WEIGHTS x INDEX RETURNS.
Haamx .Dmsmwoa from nrm Uom_nﬂ.ﬁmﬂmmﬂ can Um S e T T
S derived. Op:o.nm.ﬁo.n Index — Policy Index)-

..m.w_wnn...mw.

=

NEPC, LLC

40



Ly

OT1Dd3N §

"H DAI2234 0] p3aHIuUD Ajjebaj

Jou Ajied Aue 03 pajnquiisipad 1o paidod aq jou Aew pue uonew.ojul

Aiejaridoid 10 jennuapyuod ujejuod Aew jiodad siyg *Ajuo asn
jeulajul s3ual)d oy} 10j ple juawabeuew e se popinoad si J1odoa sy .

*SOSSO0]
Jsurebe 109304d 40 J1304d Sansud jJou op sanbiuysay uolijednojje josse
1910 pue UoEOYISIBAIQ "iSH JO |[SAD] BWOS ALIeD SJUBWISIAUL |IY -

"UIYIIM pouleluod uoiewojul
924n0s ||e Jo Adeindde ayj adjuelenb jouued am ‘podad s1y) Buriedaad
ul 91ed |euoissajo.ld 3|qeuosead pasIdIaxd sey DdIN 2/IYM DdiIN

0} |eu.td1x® s831n0s Aq papiroid sem sadIpul 39)4eW U0 UOIBWIOUT -

2w} Aue je

abueyd 03 3oafgns aie pue p0dad SIyl Jo jep Y] JO Se IdIN JO SMIIA

yiej poob ayj) juasaidaa uleaay pajuasald suoiuido sy -siayiew
lepueuly Bupiojiuow 4oy siseq e apiaoad 03 si Jodad siy3 jo jeob sy -

"S}INS3J 2.4n)nj Jo d3jueiend ou s1 2duewloyad jsed -

J2WIRISI(] UOIIRWIOIU]



