State-Boston Retirement System

Total Fund Performance Detail (Gross)

Market Value % of 1 Mo 3 Mo 1Yr 3Yrs 5Yrs  10Yrs Return

§) Portolio oy %) %) e ) () (%) (%) Since

Total Composite* 4,115,156,422 100.0 100.0 -0.1 25 5.6 8.9 9.0 6.8 8.2 Aug-94

Allocation Index -0.2 2.3 5.2 8.4 8.0 6.3 - Aug-94

Policy Index -0.2 2.3 5.2 8.6 8.6 6.4 - Aug-94

PRIT Core Fund/Teachers* 1,499,826,661 36.4 0.3 2.7 8.2 10.8 - - 11.6 Jul-10

PRIT Core Fund 0.3 2.7 8.1 10.7 -- - 11.6 Jul-10
Total Equity 2,167,593,229 52.7 48.0 -1.0 3.2 5.9 12.0 - - -

Large Cap Comp 829,794,263 20.2 17.0 -1.2 22 13.2 17.5 15.6 8.8 8.8  Dec-04

Rhumbline Advisors 135,183,164 3.3 -1.6 0.9 12.7 16.0 14.4 8.1 9.7  Aug-94

DE Shaw Core Enhanced 227,659,169 5.5 -1.3 1.5 13.5 16.6 15.0 - 16.3  Oct-09

JP Morgan 130/30 146,478,028 3.6 -1.3 1.9 16.0 19.4 15.7 - 16.9  Oct-09

S&P 500 -1.6 1.0 12.7 16.1 14.5 8.0 154  Oct-09

DE Shaw 130/30 148,179,263 3.6 -0.8 4.7 14.0 16.7 16.1 - 176  Oct-09

Russell 1000 -1.2 1.6 12.7 16.4 14.7 8.3 15.7  Oct-09

J&W Seligman 77,209,632 1.9 -1.3 0.4 9.5 17.8 15.6 9.8 98  Jan97

Russell 1000 Value -1.4 -0.7 9.3 16.4 13.8 7.2 84  Jan-97

Zevenbergen Capital 50,321,185 1.2 -1.6 28 6.6 17.6 15.6 12.0 115 Aug-94

Intech 44,763,822 1.1 -0.3 5.3 17.3 17.6 16.7 - 8.7  Oct-06

Russell 1000 Growth -1.1 3.8 16.1 16.3 15.6 9.4 9.5  Oct-06

Small Cap Comp 274,189,078 6.7 6.0 0.8 4.0 7.0 16.8 16.0 10.9 104  Dec-04

The Boston Company 134,077,699 3.3 1.2 1.7 29 15.5 13.7 9.5 11.8  Sep-96

Russell 2000 Value 1.7 2.0 4.4 14.8 12.5 7.5 10.2  Sep-96

Westfield Capital Management 140,111,379 34 04 6.3 11.2 18.1 18.0 12.4 122 Sep-03

Russell 2000 Growth 1.8 6.6 12.1 17.7 16.6 10.0 10.1  Sep-03

Total Non-US Equity 1,063,609,888 25.8 25.0 -1.2 3.7 0.4 6.4 5.3 5.8 6.7 Aug-94

International Equity 683,776,040 16.6 16.0 -1.0 5.5 -0.4 9.5 - - 8.0 Dec-10

The Boston Company Int 211,381,458 5.1 -1.8 4.7 -4.2 7.6 3.5 -- 44 Jun-05

Panagora Asset Management 254,382,218 6.2 -0.6 8.8 0.2 11.7 8.7 6.8 6.2  Aug-94

Fisher 218,012,365 5.3 -0.6 6.6 26 9.0 8.1 - 49  Feb-06

MSCI EAFE -1.5 4.9 -0.9 9.0 6.2 4.9 3.3  Feb-06

Note: Returns are gross of manager fees except for hedge funds and private equity which are net of fees.
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State-Boston Retirement System

Total Fund Performance Detail (Gross)

Market Value % of 1 Mo 3 Mo 1Yr 3Yrs 5Yrs  10Yrs Return

§) Portolio oy %) %) Ch) ) (%) (%) (%) Since
Emerging Markets 379,833,847 9.2 9.0 1.7 0.7 2.0 -0.1 - - 11  Dec-10
Vontobel 87,727,816 2.1 -3.2 1.8 6.1 &7 10.0 - 12.6  Oct-05
Polunin 90,848,127 22 -1.5 24 8.5 - - - 80  Oct-13
SSgA Emerging Markets 115,864,582 2.8 -2.0 -04 2.9 - -- -- 23 Oct-13
MSCI Emerging Markets -1.4 2.2 0.4 0.3 1.7 8.5 1.2 Oct-13
Lazard 85,288,303 21 0.4 -0.6 -1.3 - - - 0.7  Oct-13
MSCI Emerging Markets Small Cap -0.1 3.6 1.1 3.5 2.6 9.8 39  Oct-13
Total Fixed Income 1,037,632,176 25.2 24.0

Core Fixed Income 491,292,075 11.9 10.0 0.6 1.8 6.2 3.8 5.4 5.6 5.5 Dec-04
SSgA Bond Market Index 129,442,148 3.1 0.5 1.6 5.8 3.1 45 5.0 56  Jun-00
Richmond Capital Management 180,825,704 44 0.5 1.9 6.1 3.9 55 5.6 6.6  Aug-94
Wells Asset Management 181,024,223 4.4 0.6 1.9 6.4 4.3 5.7 -- 6.2 May-05
Barclays Aggregate 0.5 1.6 57 3.1 4.4 4.9 4.8  May-05

Value Added Fixed Income 546,340,101 13.3 - -1.0 -0.1 -2.0 24 - - -
High Yield Income 314,023,414 7.6 8.0 0.2 2.6 33 6.9 8.8 - 7.8  Jan-06
Fountain Capital Management 133,356,794 3.2 -0.3 3.1 2.6 7.5 9.3 8.0 8.1 Oct-01
Barclays High Yield B -0.5 2.6 1.4 7.1 84 7.1 83  Oct-01
Loomis Sayles Bank Loan 178,434,223 4.3 0.6 2.3 29 4.5 5.0 - 52  Sep-08
S&P/LSTA Leveraged Loan Index 0.4 2.1 2.5 4.9 5.1 5.0 6.0 Sep-08
Perella Weinberg* 2,232,397 0.1 3.3 3.3 9.9 15.1 -- -- 21.6 Jul-10
HFRI RV: Fixed Income-Asset Backed 0.5 1.3 6.6 10.6 10.4 8.9 10.3 Jul-10
Emerging Market Debt 151,691,162 3.7 4.0 -3.5 A7 -11.0 -4.6 - - -2.7 Nov-11
Loomis Sayles Emerging Debt & Currencies 151,691,162 3.7 -3.5 4.7 -11.0 -4.6 -- -- -2.7  Nov-11
JP Morgan GBI - EM Diversified -3.0 -4.0 -11.1 -3.9 0.7 6.3 -2.5  Nov-11
Global Fixed Income 80,625,525 2.0 20 -11 -1.5 -3.1 0.4 33 4.6 56  Jul-95
Loomis Sayles 80,625,525 2.0 -1.1 -1.5 -3.1 0.4 3.3 4.6 64  Nov-99
Citi WGBI -1.1 2.5 5.5 -1.6 1.4 3.1 46  Nov-99

Note: Returns are gross of manager fees except for hedge funds and private equity which are net of fees.
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State-Boston Retirement System

Total Fund Performance Detail (Gross)

Market Value % of 1 Mo 3 Mo 1Yr 3Yrs 5Yrs  10Yrs Return

§) Portolio oy %) %) e ) () (%) (%) Since
Risk Parity - - 3.0
Total Alternative Assets 890,411,894 21.6 25.0
Hedge Fund Composite 343,884,360 8.4 8.0 0.3 2.2 3.9 7.0 4.9 4.3 45 Nov-04
Mesirow Absolute Return Class J 68,553,125 1.7 0.3 3.2 9.2 7.7 58 4.7 50  Nov-04
Federal Street Offshore LTD 1,079,905 0.0
GAM 54,390,985 1.3 0.6 24 3.7 7.2 4.0 - 1.1 Nov-07
Permal 74,295,355 1.8 0.5 2.1 2.1 74 6.0 - 55  Nov-07
Entrust 71,820,084 1.7 0.0 2.0 1.9 6.2 - - 6.2  Apr-12
Grosvenor 73,744,907 1.8 0.5 1.7 3.5 - - -- 7.5 Jul-13
HFRI Fund of Funds Composite Index 0.7 2.5 5.3 5.4 35 3.2 6.5 Jul-13
Real Estate Composite 350,281,991 8.5 10.0 38 3.8 16.3 131 13.9 5.1 -
Private Equity 196,245,543 4.8 7.0 1.8 1.8 9.0 8.1 8.0 8.5 -
Cash 19,519,122 0.5 0.0 0.0 0.0 0.0 0.0 0.0 1.5 1.5  Oct-04

Note: Returns are gross of manager fees except for hedge funds and private equity which are net of fees.
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State-Boston Retirement System

Total Fund Performance Detalil

PE/RE Summary
Quarter Ending December 31, 2014
Target Weight  Weight in . . Cumulitive Contributed
Fund Committed Capital Distribution Capital QTR
7.0% 4.8% Private Equity IRR $605,573,827 $403,366,428 $440,071,126 2.08%
10.0% 8.5% Real Estate IRR $774,526,236 $518,498,157 $634,922,095 1.43%

- PRIT Core Fund valuation is as of 3/31/2015

- Perella Weinberg, PE & RE report on a quarterly basis; Perella Weinberg valued as of 3/31/2015
- Real Estate and Private Equity valuations are as of 12/31/2014

- Federal Street finalizes market values quarterly as such, April and May performance is estimated

*Returns are gross of manager fees except for hedge funds and private equity which are net of fees.

Last Year Valuation
9.21% $196,245,543
12.59% $350,281,991
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Information Disclaimer and Reporting Methodology

Information Disclaimer

Past performance is no guarantee of future results.

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

NEPC'’s source for portfolio pricing, calculation of accruals, and transaction information is the plan’s custodian bank.
Information on market indices and security characteristics is received from other 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.

Some index returns displayed in this report or used in calculation of a policy, allocation or custom benchmark may be
preliminary and subject to change.

This report is provided as a management aid for the client’s internal use only. Information contained in this report does
not constitute a recommendation by NEPC.

This report may contain confidential or proprietary information and may not be copied or redistributed to any party not
legally entitled to receive it.

Reporting Methodology

The client’s custodian bank is NEPC’s preferred data source unless otherwise directed. NEPC generally reconciles
custodian data to manager data. If the custodian cannot provide accurate data, manager data may be used.

Trailing time period returns are determined by geometrically linking the holding period returns, from the first full month
after inception to the report date. Rates of return are annualized when the time period is longer than a year. Performance
is presented gross and/or net of manager fees as indicated on each page.

For managers funded in the middle of a month, the “since inception” return will start with the first full month, although
actual inception dates and cash flows are taken into account in all Composite calculations.

This report may contain forward-looking statements that are based on NEPC’s estimates, opinions and beliefs, but NEPC
cannot guarantee that any plan will achieve its targeted return or meet other goals.

NEPC,LLC
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