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Boston Retirement System August 31,2026

TOTAL FUND PERFORMANCE DETAIL (GROSS)

Allocation Performance (%)
Market % of. Policy(%) 1Mo YTD 3Y¥rs 5Yrs 10Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) (%)
Total Fund 9,054,463,860 100.0 100.0 1.7 8.3 141 122 6.9 8.7 8.0 Aug-94
Allocation Index 1.5 9.2 147 125 6.9 8.5
Policy Index 1.3 86 140 122 6.9 8.8
PRIT Core Fund/Teachers* 3,125,099,811 1.7 74 118 113 6.8 9.2 9.4 Jul-10
Total Equity 4,558,422,347 50.3 46.0 3.0 14.8 225 19.0 9.3 117 10.7 Dec-10
MSCI AC World Index 27 143 223 205 109 12.6 10.8
Large Cap Comp 1,840,397,419 20.3 19.0 31 123 19.2 204 10.8 153 11.5 Dec-04
Rhumbline Advisors 520,226,744 5.7 27 131 203 21.0 128 15.3 11.2 Aug-94
DE Shaw Core Enhanced 597,316,003 6.6 27 123 209 227 137 16.1 15.3 Oct-09
S&P 500 Index 27 131 204 210 128 154
Aristotle Value 236,311,431 2.6 3.0 80 86 129 6.7 11.3 Nov-19
Columbia Threadneedle 306,626,308 34 26 198 344 221 136 14.2 10.9 Jan-97
Russell 1000 Value Index 20 231 29.7 198 118 11.8
Zevenbergen Capital 179,382,029 2.0 6.2 49 50 19.6 0.9 16.9 12.7 Aug-94
Russell 1000 Growth Index 3.7 4.1 108 21.1 119 18.0 11.7
Small Cap Comp 603,600,457 6.7 6.0 -0.2 13.8 16.2 12.6 49 10.8 9.7 Dec-04
Aristotle Small Cap 251,862,249 2.8 -0.3 164 179 106 4.8 9.2 9.1 Nov-15
Russell 2000 Index 1.0 200 265 175 6.8 10.6 10.5
Westfield Capital Management 192,628,510 2.1 0.5 143 184 15.6 6.1 13.4 11.6 Sep-03
Russell 2000 Growth Index 1.6 169 232 17.0 5.0 10.7 9.6
MetLife Small Cap Value 158,810,135 1.8 -1.0 95 11.0 125 13.3 May-23
Russell 2000 Value Index 0.3 234 300 179 18.8

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




Boston Retirement System August 31,2026

TOTAL FUND PERFORMANCE DETAIL (GROSS)

Allocation Performance (%)
Market % of. Policy(%) 1 3Y¥rs 5Yrs 10Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) Date
Total Non-US Equity 2,114,424,471 234 21.0 3.8 17.0 26.8 19.7 9.4 9.4 7.0 Aug-94
International Equity 1,395,093,585 15.4 14.0 2.3 142 227 18.4 9.4 9.3 7.6 Dec-10
Todd 414,852,164 4.6 -04 136 232 196 11.0 10.8 10.4 Apr-16
MSCI ACWI ex USA 26 17.0 273 202 9.4 9.6 9.7
PanAgora Asset Management 395,429,902 4.4 1.0 141 228 20.7 11.2 10.2 7.1 Aug-94
MSCI EAFE 20 138 216 183 9.4 9.5 6.0
Walter Scott International Equity 3,863,927 0.0 -1.3 47 9.6 6.9 1.5 5.2 Oct-20
MES International Growth Equity 320,433,893 3.5 4.2 7.5 Jul-26
MSCI EAFE Growth Index 2.6 0.8
Segall Bryant Hamill 260,257,453 2.9 6.5 16.1 273 266 135 8.4 Nov-17
MSCI EAFE Small Cap 38 139 189 176 5.6 6.9
Emerging Markets 719,330,886 7.9 7.0 7.0 22.0 350 222 9.1 9.3 6.2 Dec-10
ABS Emerging Markets Strategic Portfolio 173,771,519 1.9 6.2 273 408 228 9.4 Nov-21
Columbia Emerging Markets Equity 188,559,024 2.1 7.4 309 46.1 244 43 4.7 Aug-21
Polunin 168,362,361 1.9 6.2 156 312 251 109 12.3 10.3 Oct-13
MSCI Emerging Markets 34 241 392 232 8.2 9.3
Lazard 188,637,982 2.1 82 180 265 174 114 9.0 7.4 Oct-13

MSCI Emerging Markets Small Cap 9.5 153 19.5 152 7.6 9.1 7.2




Boston Retirement System August 31,2026

TOTAL FUND PERFORMANCE DETAIL (GROSS)

Allocation Performance (%)
Market % of. Policy(%) YTD 3Y¥rs 5Yrs 10Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) Date
Total Fixed Income 2,385,403,175 26.3 27.0 0.6 19 45 72 2.8 4.1 4.1 Dec-10
Core Fixed Income 1,718,028,298 19.0 20.0 0.4 1.0 3.0 5.6 1.6 2.9 4.1 Dec-04
AFL-CIO H.I.T. 99,833,916 1.1 0.3 0.1 26 49 0.2 Dec-21
BlackRock SIO 553,811,306 6.1 0.7 24 51 7.5 3.9 4.5 4.2 Aug-15
Allspring Global 421,829,338 4.7 0.4 -0.2 21 4.6 0.1 1.9 4.0 May-05
Bimbg. U.S. Aggregate Index 04 -03 1.9 4.1 -0.3 14
IR&M 642,553,739 7.1 0.2 0.7 1.8 4.8 0.9 24 2.8 Jul-15
IR&M Custom Benchmark 0.2 0.5 1.6 4.5 0.7 2.0 24
Value Added Fixed Income 667,374,877 7.4 7.0 1.0 41 8.1 10.2 5.0 5.7 5.0 Dec-10
High Yield Income 349,430,336 3.9 4.0 1.1 35 54 8.2 5.4 6.3 6.8 Jan-06
Polen Capital 125,005,943 1.4 1.5 32 36 7.1 4.8 6.7 6.2 May-15
75% Blmbg. High Yield / 25% Morningstar Leveraged Loan 1.0 2.8 49 8.2 4.7 54 52
GoldenTree Multi Sector Opp Credit 224,571,538 2.5 0.9 37 64 9.2 6.6 6.9 Dec-16
Blended Index 1.0 28 48 7.7 5.3 54
Morningstar LSTA US Leveraged Loan 0.9 3.1 48 7.3 6.3 54
Emerging Market Debt 317,944,541 3.5 3.0 0.9 49 11.3 12.8 4.0 4.5 2.2 Nov-11
Aberdeen EMD Plus 317,944,210 3.5 0.9 49 113 128 4.0 5.4 Dec-18
JP Morgan EMBI Global Diversified 0.9 28 80 100 2.2 4.2

- IR&M Custom Benchmark consists of 50% BImbg Intermediate TIPS /50% BImbg 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% BImbg 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 balances for the following accounts: Crescent, High Yield Transition Account, Fountain Capital, Loomis Sayles.
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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 2,071,523,481 229 27.0 0.3 23 7.8 44 6.6 7.3 7.7 Dec-10
Hedge Fund Composite 459,457,818 5.1 5.0 1.4 113 18.8 14.1 9.1 7.1 5.1 Nov-04
Blackstone 211,597,502 2.3 1.2 81 142 127 9.6 8.2 Feb-18
Grosvenor 247,527,814 2.7 1.6 141 23.0 154 9.3 8.3 7.1 Jul-13
HFRI Fund of Funds Composite Index 0.8 7.2 126 9.9 55 57
Real Estate Composite 641,844,807 7.1 10.0 0.0 04 -04 -49 1.4 4.2 5.8 Sep-04
Private Equity & Debt 970,220,856 10.7 12.0 00 -02 9.0 8.0 9.7 104 8.9 Jun-04
Private Equity 564,415,909 6.2 7.0 00 -08 95 84 10.2 12.7 Jan-21
Private Debt 405,804,947 4.5 5.0 0.0 06 82 7.4 9.1 11.4 Jan-21
Cash 39,114,857 0.4 0.0 0.3 24 39 45 3.4 2.0 1.6 Oct-04

- Real Estate and Private Equity & Debt are reported on a quarterly basis. Valuations are as of 3/31/26.




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.









