
Boston Retirement System
January Flash Report (Gross)

February, 2016

Mike Manning
Mike Sullivan
Will Forde



- DE Shaw 130/30 and DE Shaw Core Enhanced are preliminary. 

- PRIT Core Fund valuation is based off the Policy Index as of 1/31/2016.

- Aristotle and Bernzott were funded on 10/27/2015.

January 31, 2016

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

Boston Retirement System
Total Fund Performance Detail  (Gross) 

Market Value
($)

% of
Portfolio Policy % 1 Mo

(%)
3 Mo

(%)
1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Return
(%) Since

_

Total Composite* 3,821,263,394 100.0 100.0 -3.7 -5.1 -3.8 4.1 5.4 4.9 7.5 Aug-94
Allocation Index    -3.4 -5.0 -3.8 3.7 4.8 4.5 -- Aug-94
Policy Index    -3.4 -5.1 -3.8 3.8 5.1 4.7 -- Aug-94
PRIT Core Fund/Teachers* 1,290,919,131 33.8  -3.4 -4.5 -3.1 5.9 6.6 -- 8.8 Jul-10
Total Equity 1,817,968,280 47.6 48.0 -7.1 -9.4 -7.7 4.5 -- -- --

Large Cap Comp 720,029,574 18.8 17.0 -6.6 -7.9 -2.1 11.8 11.4 6.8 7.4 Dec-04
Rhumbline Advisors 128,986,342 3.4  -4.9 -6.2 -0.7 11.2 10.9 6.6 9.1 Aug-94
DE Shaw Core Enhanced 163,924,231 4.3  -5.1 -6.6 -0.8 11.6 11.6 -- 13.1 Oct-09
JP Morgan 130/30 133,113,764 3.5  -7.4 -8.6 -3.7 12.3 11.4 -- 12.9 Oct-09

S&P 500    -5.0 -6.2 -0.7 11.3 10.9 6.5 12.4 Oct-09
DE Shaw 130/30 138,943,281 3.6  -6.4 -8.4 0.1 11.3 12.2 -- 14.1 Oct-09

Russell 1000    -5.4 -6.8 -1.8 10.9 10.7 6.5 12.4 Oct-09
J&W Seligman 68,361,077 1.8  -7.4 -8.8 -6.3 9.5 10.7 7.3 8.7 Jan-97

Russell 1000 Value    -5.2 -6.9 -5.0 8.8 9.6 5.2 7.5 Jan-97
Zevenbergen Capital 44,584,878 1.2  -14.4 -14.2 -7.3 13.0 9.0 8.3 10.5 Aug-94
Intech 42,116,002 1.1  -4.8 -5.5 0.3 13.6 12.0 -- 7.2 Oct-06

Russell 1000 Growth    -5.6 -6.7 1.3 13.0 11.7 7.7 8.2 Oct-06
Small Cap Comp 223,178,180 5.8 6.0 -9.0 -11.2 -10.8 5.4 8.3 6.7 7.7 Dec-04

Westfield Capital Management 89,196,060 2.3  -12.4 -12.7 -13.4 5.4 8.3 8.1 9.3 Sep-03
Russell 2000 Growth    -10.8 -12.0 -10.0 7.7 8.3 5.7 7.7 Sep-03

Bernzott 66,137,659 1.7  -6.2 -12.0 -- -- -- -- -12.0 Nov-15
Russell 2000 Value    -6.7 -9.1 -9.9 4.5 6.2 4.0 -9.1 Nov-15

Aristotle 67,822,738 1.8  -6.9 -8.7 -- -- -- -- -8.7 Nov-15
Russell 2000    -8.8 -10.6 -9.9 6.1 7.3 4.9 -10.6 Nov-15
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- Perella Weinberg valued as of 12/31/2015.
 

January 31, 2016

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

Boston Retirement System
Total Fund Performance Detail  (Gross) 

Market Value
($)

% of
Portfolio Policy % 1 Mo

(%)
3 Mo

(%)
1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Return
(%) Since

_

Total Non-US Equity 874,760,525 22.9 25.0 -6.9 -10.2 -11.1 -1.6 -0.1 2.2 5.6 Aug-94
International Equity 564,722,136 14.8 16.0 -7.6 -10.3 -7.6 1.5 1.8 -- 3.9 Dec-10

The Boston Company Int'l 145,704,934 3.8  -7.9 -12.7 -10.5 -1.0 -1.4 0.8 2.4 Jun-05
Panagora Asset Management 232,936,500 6.1  -6.9 -7.9 -4.1 3.7 4.5 4.0 5.5 Aug-94
Fisher 186,080,703 4.9  -8.2 -11.0 -9.2 1.2 2.0 2.9 2.9 Feb-06

MSCI EAFE    -7.2 -9.9 -8.4 0.7 1.6 1.7 1.7 Feb-06
Emerging Markets 310,038,389 8.1 9.0 -5.8 -9.9 -17.2 -7.8 -3.4 -- -2.8 Dec-10

Vontobel 76,470,334 2.0  -3.1 -7.0 -13.7 -3.8 3.6 8.5 10.1 Oct-05
Polunin 70,124,833 1.8  -6.6 -10.6 -19.7 -- -- -- -5.3 Oct-13
SSgA Emerging Markets 88,866,924 2.3  -7.3 -13.0 -22.7 -- -- -- -12.0 Oct-13

MSCI Emerging Markets    -6.5 -12.1 -20.9 -9.2 -5.6 1.8 -9.5 Oct-13
Lazard 74,576,296 2.0  -5.7 -8.3 -10.9 -- -- -- -5.8 Oct-13

MSCI Emerging Markets Small Cap    -7.9 -10.2 -15.4 -5.2 -4.2 4.4 -5.4 Oct-13
Total Fixed Income 999,846,007 26.2 24.0         

Core Fixed Income 436,807,652 11.4 10.0 0.7 0.1 -0.9 2.2 4.1 5.3 5.1 Dec-04
Wells Asset Management 151,354,128 4.0  1.3 0.7 0.2 2.6 4.6 6.0 5.7 May-05
BlackRock SIO 148,608,326 3.9  -0.6 -1.2 -- -- -- -- -1.7 Aug-15
IR&M 136,845,199 3.6  1.1 0.6 -- -- -- -- 2.1 Jul-15

Barclays Aggregate    1.4 0.8 -0.2 2.1 3.5 4.7 2.0 Jul-15
Value Added Fixed Income 563,038,355 14.7 -- -0.5 -3.0 -6.2 -1.8 1.9 -- --

High Yield Income 339,814,673 8.9 8.0 -0.6 -2.6 -1.9 2.5 5.3 6.7 6.7 Jan-06
High Yield Transition Account 88 0.0  0.0 -3.4 -- -- -- -- -7.0 Apr-15

Barclays High Yield    -1.6 -6.2 -6.6 0.7 4.2 6.6 -8.3 Apr-15
Crescent Capital 113,590,683 3.0  -0.1 -0.8 -- -- -- -- -0.4 May-15

Barclays High Yield B    -1.6 -6.2 -6.7 0.3 4.0 5.5 -9.8 May-15
DDJ 111,176,992 2.9  -1.4 -4.3 -- -- -- -- -9.0 May-15

Barclays High Yield B    -1.6 -6.2 -6.7 0.3 4.0 5.5 -9.8 May-15
Loomis Sayles Bank Loan 113,099,015 3.0  -0.2 -1.9 0.7 2.1 3.4 -- 4.4 Sep-08

S&P/LSTA Leveraged Loan Index    -0.7 -2.6 -1.7 1.4 2.9 4.2 4.8 Sep-08
Perella Weinberg* 1,947,883 0.1  0.0 -5.7 -4.7 9.6 10.7 -- 16.4 Jul-10

HFRI RV: Fixed Income-Asset Backed    -1.6 -1.6 0.8 5.6 8.0 8.2 8.5 Jul-10
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- Perella Weinberg, PE & RE report on a quarterly basis; Perella Weinberg valued as of 09/30/2015.
- Real Estate and Private Equity valuations are as of 06/30/2015

- Mesirow Absolute Return Class J market value is estimated. 

- Entrust market value and return is preliminary. 

January 31, 2016

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

Boston Retirement System
Total Fund Performance Detail  (Gross) 

Market Value
($)

% of
Portfolio Policy % 1 Mo

(%)
3 Mo

(%)
1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Return
(%) Since

_

Emerging Market Debt 144,478,023 3.8 4.0 -0.6 -4.6 -15.8 -10.5 -- -- -5.0 Nov-11
Loomis Sayles Emerging Debt & Currencies 144,478,023 3.8  -0.6 -4.6 -15.8 -10.5 -- -- -5.0 Nov-11

JP Morgan GBI - EM Diversified    0.3 -4.0 -14.9 -10.1 -3.1 3.9 -4.7 Nov-11
Global Fixed Income 78,745,659 2.1 2.0 0.2 -1.5 -3.6 -1.6 1.2 4.6 5.2 Jul-95

Loomis Sayles 78,745,659 2.1  0.2 -1.5 -3.6 -1.6 1.2 4.6 5.9 Nov-99
Citi WGBI    1.4 0.2 -2.0 -1.8 0.2 3.4 4.3 Nov-99

Risk Parity -- -- 3.0         
Total Alternative Assets 930,001,084 24.3 25.0         

Hedge Fund Composite 314,229,039 8.2 8.0 -3.0 -4.4 -6.0 2.0 2.3 2.5 3.3 Nov-04
Mesirow Absolute Return Class J 59,400,807 1.6  -4.8 -6.4 -9.5 1.8 2.2 2.2 3.3 Nov-04
Federal Street Offshore LTD 922,468 0.0          
GAM 52,102,384 1.4  -1.6 -1.7 -1.0 3.3 3.6 -- 0.4 Nov-07
Permal 67,975,695 1.8  -2.9 -5.0 -6.7 1.5 2.3 -- 3.8 Nov-07
Entrust 63,505,065 1.7  -2.9 -5.1 -9.3 0.1 -- -- 1.5 Apr-12
Grosvenor 70,322,620 1.8  -2.9 -3.4 -2.6 -- -- -- 3.1 Jul-13

HFRI Fund of Funds Composite Index    -3.0 -3.1 -3.3 2.2 1.5 1.7 2.1 Jul-13
Real Estate Composite 419,459,565 11.0 10.0 0.0 2.9 11.1 13.2 13.6 4.7 --
Private Equity 196,312,480 5.1 7.0 0.0 1.8 10.4 9.3 9.3 8.2 --

Cash 73,448,022 1.9 0.0 0.0 0.0 0.0 0.0 0.0 1.2 1.4 Oct-04
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January 31, 2016

PE/RE Summary
Quarter Ending September 30, 2015

Target Weight Weight in
Fund

Cumulative
Distribution

Contributed
Capital QTR Last Year Valuation

_

7.0% 4.9% Private Equity IRR $483,871,166 $505,037,079  7.9% $196,312,480
10.0% 10.6% Real Estate IRR

Committed Capital

$559,694,646 $707,598,774 2.95% 11.6% $419,459,565

State-Boston Retirement System
Total Fund Performance Detail

$706,501,096
$773,564,806

-0.39%
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