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Boston Retirement System May 31,2026

TOTAL FUND PERFORMANCE DETAIL (GROSS)

Allocation Performance (%)
Market % of. Policy(%) 3Y¥rs 5Yrs 10Yrs Inception Inception
Value ($) Portfolio (%) (%) (%)
Total Fund 8,917,407,970 100.0 100.0 2.2 6.6 183 129 7.2 8.9 8.0 Aug-94
Allocation Index 2.7 81 200 133 7.2 8.9
Policy Index 2.6 7.6 19.2 13.0 7.3 9.1
PRIT Core Fund/Teachers* 3,095,774,659 2.1 59 16.0 12.0 7.6 9.5 9.5 Jul-10
Total Equity 4,538,363,855 50.9 46.0 38 119 293 204 9.3 119 10.7 Dec-10
MSCI AC World Index (Net) 52 121 303 223 115 12.8 10.8
Large Cap Comp 1,792,468,639 20.1 19.0 45 94 268 225 11.7 154 11.5 Dec-04
Rhumbline Advisors 511,643,993 5.7 53 11.2 297 236 14.1 15.6 11.3 Aug-94
DE Shaw Core Enhanced 587,825,659 6.6 53 105 316 255 1438 16.4 15.4 Oct-09
S&P 500 Index 53 11.3 29.8 236 14.1 15.6
Aristotle Value 221,915,424 2.5 -1.5 1.4 10.7 135 6.6 10.7 Nov-19
Columbia Threadneedle 287,025,142 3.2 27 121 378 219 114 140 10.8 Jan-97
Russell 1000 Value Index 29 137 285 194 104 11.4
Zevenbergen Capital 183,608,955 2.1 10.7 72 125 246 42 18.0 12.9 Aug-94
Russell 1000 Growth Index 7.2 82 287 264 157 18.9 11.9
Small Cap Comp 590,008,797 6.6 6.0 24 111 23.8 143 47 11.0 9.7 Dec-04
Aristotle Small Cap 237,787,375 2.7 0.5 9.7 20.0 10.8 3.7 9.1 8.7 Nov-15
Russell 2000 Index 44 182 431 203 6.6 11.2 10.6
Westfield Capital Management 199,174,811 2.2 49 182 33.0 19.0 8.2 14.2 11.9 Sep-03
Russell 2000 Growth Index 58 180 419 20.2 5.8 11.5 9.7
MetLife Small Cap Value 152,747,858 1.7 2.3 52 189 145 13.0 May-23
Russell 2000 Value Index 28 183 444 202 18.9

- The Total Fund value does not include PRIT Core Fund/Teachers.




Boston Retirement System May 31,2026

TOTAL FUND PERFORMANCE DETAIL (GROSS)

Allocation Performance (%)
Market % of. Policy(%) 1Mo YTD 3Y¥rs 5Yrs 10Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) (%) (%) Date
Total Non-US Equity 2,155,886,419 24.2 21.0 3.6 139 326 20.6 8.8 9.6 7.0 Aug-94
International Equity 1,371,592,588 15.4 14.0 2.3 8.5 229 183 8.6 8.9 7.4 Dec-10
Todd 396,905,336 4.5 -0.2 86 257 214 94 10.2 10.2 Apr-16
MSCI ACWI ex USA 50 144 328 208 8.8 9.8 9.8
PanAgora Asset Management 423,968,290 4.8 32 103 26.0 212 10.7 9.9 7.1 Aug-94
Walter Scott International Equity 307,476,475 3.4 4.1 6.6 10.6 7.3 3.0 5.8 Oct-20
MSCI EAFE 3.1 9.4 228 182 8.8 9.3
Segall Bryant Hamill 242,986,981 2.7 2.8 7.6 311 26.0 121 7.7 Nov-17
MSCI EAFE Small Cap 39 11.8 272 183 5.8 6.9
Emerging Markets 784,293,831 8.8 7.0 5.9 243 541 250 9.0 10.7 6.4 Dec-10
ABS Emerging Markets Strategic Portfolio 175,003,792 2.0 56 279 583 253 10.1 Nov-21
Columbia Emerging Markets Equity 195,228,761 2.2 9.1 355 66.5 277 5.7 Aug-21
Polunin 232,932,999 2.6 7.6 241 617 291 124 14.4 11.1 Oct-13
MSCI Emerging Markets 9.7 256 543 252 7.5 10.7
Lazard 181,128,279 2.0 0.8 132 347 185 104 9.6 7.2 Oct-13

MSCI Emerging Markets Small Cap 34 163 31.7 19.2 8.3 10.1 7.4
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TOTAL FUND PERFORMANCE DETAIL (GROSS)

Allocation Performance (%)
Market % of. Policy(%) 1Mo YTD 3Y¥rs 5Yrs 10Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) Date
Total Fixed Income 2,293,675,606 25.7 27.0 0.6 1.8 78 76 3.1 4.4 4.1 Dec-10
Core Fixed Income 1,634,852,624 18.3 20.0 0.5 1.3 6.2 5.7 2.0 3.2 4.2 Dec-04
AFL-CIO H.I.T. 49,983,013 0.6 0.1 0.6 58 4.6 0.3 Dec-21
BlackRock SIO 552,793,560 6.2 1.1 20 7.7 7.8 4.0 4.7 4.3 Aug-15
Allspring Global 425,032,091 4.8 0.3 05 5.6 4.6 0.6 2.2 4.1 May-05
Bimbg. U.S. Aggregate Index 0.3 04 51 3.9 02 1.7
IR&M 607,043,961 6.8 0.2 1.3 53 4.8 1.5 2.7 3.0 Jul-15
IR&M Custom Benchmark 0.1 1.3 5.1 4.5 1.2 2.3 2.5
Value Added Fixed Income 658,822,981 7.4 7.0 0.9 29 114 111 5.1 5.9 5.0 Dec-10
High Yield Income 343,544,602 3.9 4.0 0.5 1.8 6.4 9.0 5.6 6.5 6.8 Jan-06
Polen Capital 123,543,139 1.4 0.6 20 45 8.2 5.3 7.2 6.3 May-15
75% Blmbg. High Yield / 25% Morningstar Leveraged Loan 0.5 1.6 7.0 9.1 4.8 5.8 52
GoldenTree Multi Sector Opp Credit 220,339,206 2.5 0.5 1.8 7.5 9.7 6.6 6.9 Dec-16
Blended Index 0.5 14 6.3 8.6 5.3 54
Morningstar LSTA US Leveraged Loan 0.5 1.2 51 8.3 6.1 5.3
Emerging Market Debt 315,278,379 3.5 3.0 1.3 40 17.4 14.0 4.1 4.7 2.2 Nov-11
Aberdeen EMD Plus 315,278,048 3.5 1.3 40 174 140 4.1 5.5 Dec-18
JP Morgan EMBI Global Diversified 1.0 26 13.7 109 2.6 4.3

- IR&M Custom Benchmark consists of 50% Blmbg Intermediate TIPS /50% Blmbg Aggregate. Prior to 5/8/26:60% Blmbg Intermediate TIPS /40% Blmbg Aggregate. Prior to 3/1/24: 60%
Agg /40% TIPS. Prior to 10/1/21: 60% TIPS/40% Agg. Prior to 5/8/17: 100% Blmbg Aggregate Index.

- The Blended Index consists of 50% Morningstar LSTA/50% BofA ML HY Index. Prior to 2/1/25: 40% Morningstar LSTA/40% BofA ML HY Index/20% JPM CLOIE A.

- The Emerging Market Debt composite value includes the liquidating Loomis Sayles EMD account value.

- The High Yield Income composite value includes the remaining Crescent account value.
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TOTAL FUND PERFORMANCE DETAIL (GROSS)

Allocation Performance (%)
Market % of. Policy(%) 1Mo YTD 3Y¥rs 5Yrs 10Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) Date
Total Alternative Assets 2,035,165,581 22.8 27.0 0.6 1.3 83 4.1 7.6 7.3 7.8 Dec-10
Hedge Fund Composite 443,698,020 5.0 5.0 2.9 7.3 19.0 13.6 9.0 6.9 5.0 Nov-04
Blackstone 206,423,487 2.3 1.6 53 145 1238 94 8.1 Feb-18
Grosvenor 236,795,983 2.7 4.1 9.2 232 144 9.2 8.0 6.9 Jul-13
HFRI Fund of Funds Composite Index 1.9 7.0 168 10.6 57 5.8
Real Estate Composite 635,239,248 7.1 10.0 0.0 03 01 -57 1.7 4.4 5.9 Sep-04
Private Equity & Debt 956,228,313 10.7 12.0 00 -0.7 98 84 119 102 9.0 Jun-04
Private Equity 554,647,946 6.2 7.0 00 -1.8 98 85 128 13.2 Jan-21
Private Debt 401,580,367 4.5 5.0 0.0 08 9.8 81 11.0 11.9 Jan-21
Cash 50,202,929 0.6 0.0 0.5 1.5 40 4.6 3.2 1.9 1.6 Oct-04

- Real Estate and Private Equity & Debt are reported on a quarterly basis. Valuations are as of 12/31/25.




DISCLAIMERS & DISCLOSURES

This report was prepared by NEPC, LLC, an affiliate of Hightower Advisors, LLC, and is intended for informational and discussion
purposes only. The information herein involves views and judgment of NEPC’s professionals and cannot be guaranteed and is subject
to change without notice.

The opinions presented herein represent the good faith views of NEPC as of the date of receipt and are subject to change at any time.
Performance information of any indices or strategies represented herein may be based on third-party sources.

The information in this material has been obtained from sources NEPC believes to be reliable.

Past performance is no guarantee of future results. All investments carry some level of risk. Diversification and other asset allocation
techniques do not ensure profit or protect against losses.

Returns for pooled funds (e.g., mutual funds and collective investment trusts) are collected from third parties; they are not generally
calculated by NEPC. Unless otherwise directed by the client, returns for separate accounts are calculated by NEPC. Returns are
reported net of manager fees unless otherwise noted.

A “since inception” return reported, begins with the first full month after funding, although actual inception dates (e.g., the middle of a
month) and the timing of cash flows are taken into account in composite return calculations.

Unless otherwise directed by the client, NEPC's data source is the client’s custodian bank or recordkeeper. If data cannot be obtained
from one of the preferred data sources, data provided by investment managers may be used. Market index data and security
characteristics are sourced from additional providers and may be preliminary and subject to change.

This document may contain confidential or proprietary information and is intended only for the designated recipient(s). If you are not a
designated recipient, you may not copy or distribute this document. If you have any questions about this report, please do not hesitate
to reach out to your NEPC consultant.









