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LETTER FROM THE EXECUTIVE DIRECTOR 

The Public Employee Retirement Administration Commission (PERAC) is pleased to 

release its "2016 Schedule 7 Fee Report."  This is the third year that this Report has been 

issued.  For the first time we have used this data to produce net investment returns 

for 2016.  This data was obtained by subtracting the value of the fees on Schedule 7's 

submitted by the Retirement Board from the gross returns published in PERAC’s 2016 

Annual Report. 

Displayed in this Report are the Schedule 7 Fee 
Exhibits from each Retirement Board's 2016 
Annual Statement of Financial Condition.  The 
Commission has not audited or reviewed the data 
submitted by the Retirement Boards for accuracy.  
The fees for the Belmont Retirement Board (BRB) 
were calculated using the Board’s cash book 
submissions and Annual Vendor Disclosures as 
the BRB did not file a Schedule 7.  The total fees 
reported by the Boston Retirement Board were 
reduced by the $6,670,820.20 payment made by 
Boston to PRIM for investment of Boston Teachers' 
Assets.  The total fees on the Schedule 7 now reflect 
investment service provider fees solely incurred by 
the Boston Retirement Board.

The Schedule 7 material provides the data 
which enables the Retirement Boards to make 
comparisons between the fee the board pays in 
connection with a particular manager or fund 
and the fee other boards pay in connection with 
their investment with the same manager or fund.  
Armed with that information a Board can discern 
discrepancies between fee schedules and hopefully 
realize savings in the event it is paying more than its 
peers for the same service or product.

In assessing this material it should be kept in mind 
that the level of cost, in and of itself, is neither a 
positive nor a negative.  More important is whether 
the performance justifies the cost. 

Please note that in publishing this information 
PERAC makes no comment regarding any 
Retirement Boards’ asset allocation, investment 
strategy or manager/fund commitments.

On behalf of the Commission, I would like to thank 
Compliance Analyst Cheryl Johnson CFA, Senior 
Investment Analyst Vicki Marcorelle and Investment 
Analyst Veronica Colon for their efforts in preparing 
this data for publication.  If you have any questions 
or comments please contact Cheryl at 617-591-8927 
or by email at Cheryl.Johnson@MassMail.MA.US. 

Sincerely,

Joseph E. Connarton 
Executive Director
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BOARDS
2016 
Gross

2016 
Fees 2016 Net

1 CHICOPEE 10.63% 0.72% 9.91%

2 LEOMINSTER 10.20% 0.55% 9.65%

3 MASS HOUSING FINANCE (MHFA) 10.13% 0.63% 9.50%

4 DANVERS 9.95% 0.60% 9.35%

5 WOBURN 9.92% 0.71% 9.21%

6 GREATER LAWRENCE 9.54% 0.36% 9.18%

7 FALMOUTH 9.84% 0.70% 9.14%

8 NATICK 9.53% 0.57% 8.96%

9 STONEHAM 9.42% 0.48% 8.94%

10 NORFOLK COUNTY 9.50% 0.75% 8.75%

11 BRAINTREE 9.06% 0.43% 8.63%

12 FRANKLIN REGIONAL 9.16% 0.55% 8.61%

13 SHREWSBURY 8.80% 0.34% 8.46%

14 NORWOOD 9.06% 0.62% 8.44%

15 NEW BEDFORD 9.21% 0.78% 8.43%

16 BROOKLINE 8.83% 0.57% 8.26%

17 MASSPORT 8.60% 0.35% 8.25%

18 CAMBRIDGE 8.80% 0.56% 8.24%

19 HINGHAM 8.71% 0.47% 8.24%

20 BELMONT* 8.89% 0.72% 8.17%

21 MARLBOROUGH 8.52% 0.44% 8.08%

22 CONCORD 8.51% 0.45% 8.06%

23 HAVERHILL 8.86% 0.89% 7.97%

24 WALTHAM 8.46% 0.51% 7.95%

25 SPRINGFIELD 8.43% 0.51% 7.92%

26 MAYNARD 8.41% 0.56% 7.85%

27 DEDHAM 8.30% 0.50% 7.80%

28 EVERETT 8.30% 0.50% 7.80%

29 BOSTON TEACHERS 8.23% 0.44% 7.79%

30 METHUEN 8.28% 0.51% 7.77%

BOARDS
2016 
Gross

2016 
Fees 2016 Net

31 GLOUCESTER 8.26% 0.51% 7.75%

32 HAMPSHIRE COUNTY 8.36% 0.66% 7.70%

33 NORTHBRIDGE 8.21% 0.52% 7.69%

34 MILFORD 8.18% 0.51% 7.67%

35 WORCESTER 8.29% 0.63% 7.66%

36 BERKSHIRE COUNTY 8.15% 0.51% 7.64%

37 GREENFIELD 8.16% 0.52% 7.64%

38 NORTH ATTLEBORO 8.14% 0.50% 7.64%

39 MA TEACHERS RETIREMENT SYSTEM (MTRS) 8.16% 0.53% 7.63%

40 NEEDHAM 8.14% 0.51% 7.63%

41 CHELSEA 8.13% 0.51% 7.62%

42 NEWTON 8.12% 0.50% 7.62%

43 READING 8.14% 0.52% 7.62%

44 SOUTHBRIDGE 8.13% 0.51% 7.62%

45 STATE 8.15% 0.53% 7.62%

46 WINTHROP 8.13% 0.51% 7.62%

47 AMESBURY 8.12% 0.51% 7.61%

48 MILTON 8.12% 0.51% 7.61%

49 SAUGUS 8.13% 0.52% 7.61%

50 BEVERLY 8.11% 0.51% 7.60%

51 GARDNER 8.12% 0.52% 7.60%

52 WELLESLEY 8.11% 0.51% 7.60%

53 HULL 8.10% 0.51% 7.59%

54 MONTAGUE 8.07% 0.48% 7.59%

55 LAWRENCE 8.09% 0.51% 7.58%

56 BROCKTON 8.23% 0.66% 7.57%

57 MARBLEHEAD 8.09% 0.52% 7.57%

58 WAKEFIELD 8.09% 0.52% 7.57%

59 CLINTON 8.13% 0.57% 7.56%

60 BARNSTABLE COUNTY 8.07% 0.52% 7.55%

2016 PERFORMANCE AND FEES | RANKED BY NET PERFORMANCE

(Continued) (Continued)
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BOARDS
2016 
Gross

2016 
Fees 2016 Net

61 FRAMINGHAM 8.06% 0.51% 7.55%

62 REVERE 8.05% 0.51% 7.54%

63 BLUE HILLS REGIONAL 8.03% 0.52% 7.51%

64 EASTHAMPTON 8.02% 0.51% 7.51%

65 PEABODY 8.03% 0.52% 7.51%

66 LYNN 8.03% 0.54% 7.49%

67 FAIRHAVEN 7.99% 0.51% 7.48%

68 PITTSFIELD 7.97% 0.51% 7.46%

69 DUKES COUNTY 7.94% 0.49% 7.45%

70 PLYMOUTH 8.19% 0.74% 7.45%

71 ANDOVER 7.97% 0.53% 7.44%

72 SALEM 7.94% 0.50% 7.44%

73 HOLYOKE 8.20% 0.78% 7.42%

74 FALL RIVER 7.92% 0.50% 7.42%

75 HAMPDEN COUNTY REGIONAL 7.93% 0.51% 7.42%

76 WESTFIELD 8.14% 0.75% 7.39%

77 BOSTON (CITY)* 7.97% 0.61% 7.36%

78 FITCHBURG 7.86% 0.51% 7.35%

79 MINUTEMAN REGIONAL 7.83% 0.50% 7.33%

80 ESSEX REGIONAL 7.86% 0.55% 7.31%

81 WORCESTER REGIONAL 7.77% 0.53% 7.24%

82 NEWBURYPORT 7.72% 0.50% 7.22%

83 ADAMS 7.58% 0.42% 7.16%

84 QUINCY 7.74% 0.64% 7.10%

85 LOWELL 7.58% 0.51% 7.07%

86 WINCHESTER 7.30% 0.24% 7.06%

87 ARLINGTON 7.55% 0.53% 7.02%

88 WEBSTER 7.82% 0.80% 7.02%

89 MELROSE 7.47% 0.51% 6.96%

90 LEXINGTON 7.14% 0.29% 6.85%

BOARDS
2016 
Gross

2016 
Fees 2016 Net

91 ATTLEBORO 7.40% 0.57% 6.83%

92 PLYMOUTH COUNTY 7.50% 0.72% 6.78%

93 MIDDLESEX COUNTY 7.24% 0.48% 6.76%

94 WEYMOUTH 7.17% 0.67% 6.50%

95 TAUNTON 7.03% 0.70% 6.33%

96 WATERTOWN 6.98% 0.68% 6.30%

97 BRISTOL COUNTY 7.01% 0.89% 6.12%

98 SWAMPSCOTT 6.42% 0.63% 5.79%

99 MA WATER RESOURCES AUTHORITY (MWRA) 5.96% 0.63% 5.33%

100 MEDFORD 5.54% 0.52% 5.02%

101 SOMERVILLE 4.29% 0.49% 3.80%

102 NORTH ADAMS 0.09% 0.46% -0.37%

103 WEST SPRINGFIELD -0.15% 0.37% -0.52%

104 MALDEN -0.43% 0.30% -0.73%

105 NORTHAMPTON -0.46% 0.39% -0.85%

2016 PERFORMANCE AND FEES | RANKED BY NET PERFORMANCE

(Continued)

* The fees for the Belmont Retirement Board (BRB) were calculated using the Board’s cash book submissions 
and Annual Vendor Disclosures as the BRB did not file a Schedule 7.   The total fees reported by the Boston 
Retirement Board were reduced by the $6,670,820.20 payment made by Boston to PRIM for investment of 
Boston Teachers’ Assets.  The total fees on the Schedule 7 now reflect investment service provider fees solely 
incurred by the Boston Retirement Board.
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BOARDS
2016 
Gross

2016 
Fees 2016 Net

1 WINCHESTER 7.30% 0.24% 7.06%

2 LEXINGTON 7.14% 0.29% 6.85%

3 MALDEN -0.43% 0.30% -0.73%

4 SHREWSBURY 8.80% 0.34% 8.46%

5 MASSPORT 8.60% 0.35% 8.25%

6 GREATER LAWRENCE 9.54% 0.36% 9.18%

7 WEST SPRINGFIELD -0.15% 0.37% -0.52%

8 NORTHAMPTON -0.46% 0.39% -0.85%

9 ADAMS 7.58% 0.42% 7.16%

10 BRAINTREE 9.06% 0.43% 8.63%

11 BOSTON TEACHERS 8.23% 0.44% 7.79%

12 MARLBOROUGH 8.52% 0.44% 8.08%

13 CONCORD 8.51% 0.45% 8.06%

14 NORTH ADAMS 0.09% 0.46% -0.37%

15 HINGHAM 8.71% 0.47% 8.24%

16 MIDDLESEX COUNTY 7.24% 0.48% 6.76%

17 MONTAGUE 8.07% 0.48% 7.59%

18 STONEHAM 9.42% 0.48% 8.94%

19 DUKES COUNTY 7.94% 0.49% 7.45%

20 SOMERVILLE 4.29% 0.49% 3.80%

21 DEDHAM 8.30% 0.50% 7.80%

22 EVERETT 8.30% 0.50% 7.80%

23 FALL RIVER 7.92% 0.50% 7.42%

24 MINUTEMAN REGIONAL 7.83% 0.50% 7.33%

25 NEWBURYPORT 7.72% 0.50% 7.22%

26 NEWTON 8.12% 0.50% 7.62%

27 NORTH ATTLEBORO 8.14% 0.50% 7.64%

28 SALEM 7.94% 0.50% 7.44%

29 AMESBURY 8.12% 0.51% 7.61%

30 BERKSHIRE COUNTY 8.15% 0.51% 7.64%

BOARDS
2016 
Gross

2016 
Fees 2016 Net

31 BEVERLY 8.11% 0.51% 7.60%

32 CHELSEA 8.13% 0.51% 7.62%

33 EASTHAMPTON 8.02% 0.51% 7.51%

34 FAIRHAVEN 7.99% 0.51% 7.48%

35 FITCHBURG 7.86% 0.51% 7.35%

36 FRAMINGHAM 8.06% 0.51% 7.55%

37 GLOUCESTER 8.26% 0.51% 7.75%

38 HAMPDEN COUNTY REGIONAL 7.93% 0.51% 7.42%

39 HULL 8.10% 0.51% 7.59%

40 LAWRENCE 8.09% 0.51% 7.58%

41 LOWELL 7.58% 0.51% 7.07%

42 MELROSE 7.47% 0.51% 6.96%

43 METHUEN 8.28% 0.51% 7.77%

44 MILFORD 8.18% 0.51% 7.67%

45 MILTON 8.12% 0.51% 7.61%

46 NEEDHAM 8.14% 0.51% 7.63%

47 PITTSFIELD 7.97% 0.51% 7.46%

48 REVERE 8.05% 0.51% 7.54%

49 SOUTHBRIDGE 8.13% 0.51% 7.62%

50 SPRINGFIELD 8.43% 0.51% 7.92%

51 WALTHAM 8.46% 0.51% 7.95%

52 WELLESLEY 8.11% 0.51% 7.60%

53 WINTHROP 8.13% 0.51% 7.62%

54 BARNSTABLE COUNTY 8.07% 0.52% 7.55%

55 BLUE HILLS REGIONAL 8.03% 0.52% 7.51%

56 GARDNER 8.12% 0.52% 7.60%

57 GREENFIELD 8.16% 0.52% 7.64%

58 MARBLEHEAD 8.09% 0.52% 7.57%

59 MEDFORD 5.54% 0.52% 5.02%

60 NORTHBRIDGE 8.21% 0.52% 7.69%

2016 PERFORMANCE AND FEES | RANKED BY COST

(Continued) (Continued)
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BOARDS
2016 
Gross

2016 
Fees 2016 Net

61 PEABODY 8.03% 0.52% 7.51%

62 READING 8.14% 0.52% 7.62%

63 SAUGUS 8.13% 0.52% 7.61%

64 WAKEFIELD 8.09% 0.52% 7.57%

65 ANDOVER 7.97% 0.53% 7.44%

66 ARLINGTON 7.55% 0.53% 7.02%

67 MA TEACHERS RETIREMENT SYSTEM (MTRS) 8.16% 0.53% 7.63%

68 STATE 8.15% 0.53% 7.62%

69 WORCESTER REGIONAL 7.77% 0.53% 7.24%

70 LYNN 8.03% 0.54% 7.49%

71 ESSEX REGIONAL 7.86% 0.55% 7.31%

72 FRANKLIN REGIONAL 9.16% 0.55% 8.61%

73 LEOMINSTER 10.20% 0.55% 9.65%

74 CAMBRIDGE 8.80% 0.56% 8.24%

75 MAYNARD 8.41% 0.56% 7.85%

76 ATTLEBORO 7.40% 0.57% 6.83%

77 BROOKLINE 8.83% 0.57% 8.26%

78 CLINTON 8.13% 0.57% 7.56%

79 NATICK 9.53% 0.57% 8.96%

80 DANVERS 9.95% 0.60% 9.35%

81 BOSTON (CITY)* 7.97% 0.61% 7.36%

82 NORWOOD 9.06% 0.62% 8.44%

83 MASS HOUSING FINANCE (MHFA) 10.13% 0.63% 9.50%

84 MA WATER RESOURCES AUTHORITY (MWRA) 5.96% 0.63% 5.33%

85 SWAMPSCOTT 6.42% 0.63% 5.79%

86 WORCESTER 8.29% 0.63% 7.66%

87 QUINCY 7.74% 0.64% 7.10%

88 BROCKTON 8.23% 0.66% 7.57%

89 HAMPSHIRE COUNTY 8.36% 0.66% 7.70%

90 WEYMOUTH 7.17% 0.67% 6.50%

BOARDS
2016 
Gross

2016 
Fees 2016 Net

91 WATERTOWN 6.98% 0.68% 6.30%

92 FALMOUTH 9.84% 0.70% 9.14%

93 TAUNTON 7.03% 0.70% 6.33%

94  WOBURN 9.92% 0.71% 9.21%

95 BELMONT* 8.89% 0.72% 8.17%

96 CHICOPEE 10.63% 0.72% 9.91%

97 PLYMOUTH COUNTY 7.50% 0.72% 6.78%

98 PLYMOUTH 8.19% 0.74% 7.45%

99 NORFOLK COUNTY 9.50% 0.75% 8.75%

100 WESTFIELD 8.14% 0.75% 7.39%

101 HOLYOKE 8.20% 0.78% 7.42%

102 NEW BEDFORD 9.21% 0.78% 8.43%

103 WEBSTER 7.82% 0.80% 7.02%

104 BRISTOL COUNTY 7.01% 0.89% 6.12%

105 HAVERHILL 8.86% 0.89% 7.97%

2016 PERFORMANCE AND FEES | RANKED BY COST

(Continued)

* The fees for the Belmont Retirement Board (BRB) were calculated using the Board’s cash book submissions 
and Annual Vendor Disclosures as the BRB did not file a Schedule 7.   The total fees reported by the Boston 
Retirement Board were reduced by the $6,670,820.20 payment made by Boston to PRIM for investment of 
Boston Teachers’ Assets.  The total fees on the Schedule 7 now reflect investment service provider fees solely 
incurred by the Boston Retirement Board.
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ADAMS RETIREMENT SYSTEM

�2016 Return  7.58%
�2016 Market Value $32.0 M
�2012-2016 (Annualized)  5.94%
�1985-2016 (Annualized) 7.69%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.69% 7.69% 8.08%

10 years 2016 10 years 2015 10 years 2014
3.96% 4.04% 4.95%

5 years 2016 5 years 2015 5 years 2014
5.94% 4.66% 7.27%
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AMESBURY RETIREMENT SYSTEM

�2016 Return  8.12%
�2016 Market Value $50.4 M
�2012-2016 (Annualized)  9.14%
�1985-2016 (Annualized) 7.92%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.92% 7.92% 8.15%

10 years 2016 10 years 2015 10 years 2014
4.84% 5.47% 6.09%

5 years 2016 5 years 2015 5 years 2014
9.14% 7.46% 9.97%
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ANDOVER RETIREMENT SYSTEM

�2016 Return  7.97%
�2016 Market Value $123.6M
�2012-2016 (Annualized)  9.19%
�1985-2016 (Annualized) 8.28%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.28% 8.29% 8.53%

10 years 2016 10 years 2015 10 years 2014
4.46% 5.06% 5.61%

5 years 2016 5 years 2015 5 years 2014
9.19% 7.59% 10.08%
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ARLINGTON RETIREMENT SYSTEM

�2016 Return  7.55%
�2016 Market Value $138.6M
�2012-2016 (Annualized)  8.86%
�1985-2016 (Annualized) 8.29%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.29% 8.32% 8.56%

10 years 2016 10 years 2015 10 years 2014
3.80% 4.45% 4.87%

5 years 2016 5 years 2015 5 years 2014
8.86% 7.54% 9.92%
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2016

ATTLEBORO RETIREMENT SYSTEM

�2016 Return  7.40%
�2016 Market Value $130.1 M
�2012-2016 (Annualized)  9.40%
�1985-2016 (Annualized) 8.82%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.82% 8.87% 9.18%

10 years 2016 10 years 2015 10 years 2014
5.64% 6.19% 7.22%

5 years 2016 5 years 2015 5 years 2014
9.40% 7.94% 11.26%
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BARNSTABLE COUNTY RETIREMENT SYSTEM

�2016 Return  8.07%
�2016 Market Value $939.8M
�2012-2016 (Annualized)  9.23%
�1985-2016 (Annualized) 7.41%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.41% 7.39% 7.60%

10 years 2016 10 years 2015 10 years 2014
4.82% 5.41% 6.00%

5 years 2016 5 years 2015 5 years 2014
9.23% 7.62% 10.12%
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BELMONT RETIREMENT SYSTEM

Schedule No. 7

Annual Statement for the BELMONT Retirement System for the year ended December 31, 2016
Summary of Investment Related Fees

Manager/Vendor 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total Paid Market Value

5304 - Management Fees

Atlanta Capital Management $80,666.00 $5,807,689.00
AWE Core Property Trust $42,226.54 $3,674,955.13
Aew Partners VI, LP $20,508.00 $1,793,283.00
Dover Street VII, LP $34,507.00 $834,740.00
Dover Street VIII, LP $34,065.00 $1,306,377.00
Loomis Sayles MultiSector $37,978.71 $7,870,874.77
PRIT Private Equity - all Vintage Years $48,348.43 $3,068,898.00
PRIT Core Real Estate Fund $20,729.27 $4,555,573.13
PRIT General Allocation Fund $11,035.33 $2,124,619.50
PRIT Hedge Fund $96,885.87 $7,717,036.94
PRIT International Equity Fund $17,405.49 $9,459,047.53
Rhumbline S&P 500 Fund $7,755.02 $12,431,360.35
Rothschild Large Cap Value Fund $59,612.00 $12,657,433.00
Scout Core Plus Bond Fund N/A $8,569,489.76

Total Management Fees $511,722.66

5305 - Custodial Fees

State Street Bank $41,272.00

5307 - Consultant Fees

NEPC $110,212.36

Total Investment Related Fees and Market Value $663,207.02 $81,871,377.11

�2016 Return  8.89%
�2016 Market Value $91.6M
�2012-2016 (Annualized)   9.27%
�1985-2016 (Annualized) 9.34%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.34% 9.35% 9.63%

10 years 2016 10 years 2015 10 years 2014
6.99% 7.59% 8.27%

5 years 2016 5 years 2015 5 years 2014
9.27% 7.95% 10.48%

The Belmont Retirement Board did not 
provide a Schedule 7 with their Annual 
Statement submission.  The Schedule 7 
included here was compiled from Cash 
Book submissions as well as Annual Vendor 
Disclosures.
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BERKSHIRE COUNTY RETIREMENT SYSTEM

�2016 Return  8.15%
�2016 Market Value $207.1M
�2012-2016 (Annualized)   9.13%
�1985-2016 (Annualized) 8.92%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.92% 8.95% 9.22%

10 years 2016 10 years 2015 10 years 2014
5.10% 5.90% 7.04%

5 years 2016 5 years 2015 5 years 2014
9.13% 7.50% 9.97%
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BEVERLY RETIREMENT SYSTEM

�2016 Return  8.11%
�2016 Market Value $106.5M
�2012-2016 (Annualized)   9.34%
�1985-2016 (Annualized) 8.49%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.49% 8.50% 8.76%

10 years 2016 10 years 2015 10 years 2014
4.92% 4.86% 5.38%

5 years 2016 5 years 2015 5 years 2014
9.34% 7.70% 10.23%
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BLUE HILLS REGIONAL RETIREMENT SYSTEM

�2016 Return  8.03%
�2016 Market Value $10.0M
�2012-2016 (Annualized)   9.11%
�1985-2016 (Annualized) 8.59%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.59% 8.61% 8.87%

10 years 2016 10 years 2015 10 years 2014
5.22% 5.99% 7.12%

5 years 2016 5 years 2015 5 years 2014
9.11% 7.55% 10.04%
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INCLUDED IN BOSTON (CITY) SCHEDULE 7 (PAGES 17-20)

BOSTON (TEACHERS)
�2016 Return  8.23%
�2016 Market Value $1.5B
�2012-2016 (Annualized)   9.16%

 � The Boston Retirement Board pays PRIT $6,670,820.20 for managing the assets attributable to teachers in the City of Boston which by law 
are invested in the PRIT Fund.  

BOSTON TEACHERS RETIREMENT SYSTEM
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BOSTON (CITY) RETIREMENT SYSTEM (1)

(Continued Next Page)

�2016 Return  7.97%
�2016 Market Value $4.4B
�2012-2016 (Annualized)   7.86%
�1985-2016 (Annualized) 8.79%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.79% 8.82% 9.17%

10 years 2016 10 years 2015 10 years 2014
5.28% 5.96% 6.95%

5 years 2016 5 years 2015 5 years 2014
7.86% 6.40% 9.39%

SEE NOTES ON NEXT PAGE FOR BOSTON (CIT Y) &  

BOSTON TEACHERS

Schedule No. 7
Annual Statement of the Boston Retirement System for the Year Ended December 31, 2016
Summary of Investment Related Expenses

5304 MANAGEMENT FEES
Pooled Fund Name        notes                                             Q1                             Q2                             Q3                             Q4                                    TOTAL
57 Stars $37,407.00 $149,628.00
AEW PARTNERS V, L.P. $2,900.00 $2,900.00
ALADDIN CREDIT OFFSHORclosed $0.00 $0.00
ALCENTRA ECOF II $261,184.93 $261,184.93
ANGELO GORDON REALTY FUND VIII, L.P. $24,275.00 $104,290.00
ARCLIGHT $112,500.00
ARISTOTLE $168,818.41 $612,534.27
ARSENAL REAL ESTATE FUND IA, L.P. $20,562.00 $75,425.00
ASCENT VENT III $1,999.00 $1,999.00
ASCENT VENT VI $209,275.00 $209,275.00
AUDAX MEZZANINE FUND II $0.00 $0.00
AUDAX MEZZANINE FUND II $560.00 $2,150.00
AUDAX MEZZANINE FUND III $2,319.00 $61,317.00
BERNZOTT $122,027.00 $455,876.00
BLUE POINT CAPITAL PARTNERS, L.P. $0.00 $0.00
BLUEPOINT CAPITAL PARTNERS II, L.P. $13,593.28 $13,593.28
BOSTON COMPANY ASSET closed $0.00 $0.00
BOSTON COMPANY ASSET MANAGEMENT (I $162,447.35
BOSTON MILLENNIA PARTNERS II, L.P. $14,499.00 $14,499.00

$38,165.05 $6,670,820.20
$498,000.00 $498,000.00

$361,813.00
$300,654.00 $300,654.00

COLUMBIA MANAGEMENT GROUP $96,090.81 $314,090.05
COMMONWEALTH CAPITAL VENTURES III $0.00 $0.00
CONVERGEX $96,928.65 $96,928.65
COURTLAND PARTNERS (formerly Mesirow R $17,794.00 $71,176.00
CRESCENT HIGH INCOME $179,642.57 $682,213.05

$65,432.00 $89,704.00
$1,203,415.65

$161,097.25 $363,805.11
$202,709.81 $213,617.97 $828,151.03

$269,850.00

BOSTON TEACHERS/PRIT $6,632,655.15

DRC CAPITAL $269,850.00

CRESCENT MEZZANINE VI $24,272.00
D.E. SHAW 130/30 ENHANCED LARGE CAP EQUITY FUND $1,203,415.65
D.E. SHAW ENHANCED LONG-ONLY EQUITY FUND $202,707.86
DDJ $190,286.25 $221,537.00

$17,794.00 $17,794.00 $17,794.00
$162,126.00 $167,076.18 $173,368.30

CCMP CAPITAL INVESTORS III, L.P.
$63,910.81 $66,250.66 $87,837.77

BROOKFIELD STRATEGIC REAL ESTATE PARTNERS B, L.P.
BROOKFIELD STRATEGIC REAL ESTATE PARTNERSII, L.P. $361,813.00

$162,447.35

$21,400.00 $21,503.00 $16,095.00
$105,882.00 $111,173.00 $116,794.00

$520.00 $530.00 $540.00

$142,620.80 $146,282.15 $154,812.91
$17,000.00 $18,863.00 $19,000.00

$28,421.00 $28,165.00 $23,429.00
$112,500.00

$37,407.00 $37,407.00 $37,407.00
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$10,304.00 $10,304.00 $42,286.00
$2,225.02 $68,273.00

$57,376.66 $58,337.36 $229,805.89
$204,534.00 $208,664.00 $825,668.36
$585.34 $1,804.15

$0.00
$0.00

$280,304.76 $279,166.00 $1,137,893.24
$0.00

$394,218.00
$324,272.40

$80,000.00 $167,876.54
$0.00

$695,288.00
$0.00
$0.00
$0.00
$0.00

$594,999.99 $357,200.32 $952,200.31
$76,406.51 $75,623.56 $301,709.38
$67,230.16 $68,495.34 $269,178.64
$256,210.97 $268,529.59 $1,044,228.77
$108,684.47 $110,958.00 $437,879.39

$269.00
$2,777.10 $13,383.83 $58,278.00

$232,589.00
$5,589.00

$230,353.04 $859,921.20
$0.00
$0.00

$79,874.25
$156,818.90

$42,599.34
$0.00

$160,472.87 $619,568.67
$131,845.03 $469,307.72
$23,073.76 $87,280.15

$443,990.00
$25,565.57

LOOMIS, SAYLES & COMPANY, L.P. (INTR'L F.           $41,501.63 $22,704.76
MESIROW ABSOLUTE RETURN FUND $443,990.00
MESIROW FINANCIAL INSTITUTIONAL REAL ESTATE VALUE FUN $25,565.57

LEXINGTON MIDDLE MARKET INVESTORS, L.P.
LOOMIS SAYLES EMERGING DEBT & CURREN         $144,032.93 $154,745.37 $160,317.50
LOOMIS SAYLES SENIOR LOAN FUND, LLC               $127,088.95 $128,639.41 $81,734.33

LEXINGTON CAPITAL PARTNERS VII, L.P. $79,874.25
LEXINGTON CAPITAL PARTNERS VIII, L.P. $156,818.90
LEXINGTON MIDDLE MARKET INVESTORS II, L.P. $42,599.34

LAZARD EMERGING MARKETS SMALL CAP EQ        $204,472.34 $208,434.31 $216,661.51
LEXINGTON CAPITAL PARTNERS V, L.P. $0.00
LEXINGTON CAPITAL PARTNERS VI B, L.P.

JFL EQUITY INVESTORS IV, L.P. $232,589.00
LASALLE INCOME & GROWTH FUND V $5,589.00

J.P. MORGAN SPECIAL SITUATION PROPERTY $106,498.00 $111,738.92
J.W. CHILDS EQUITY PARTNERS III. L.P. $269.00
JFL EQUITY INVESTORS III, L.P. $12,000.00 $30,117.07

INTERCONTINENTAL
INVESCO CORE REAL ESTATE FUND $73,490.57 $76,188.74
IR&M $66,328.46 $67,124.68
J.P. MORGAN LARGE CAP CORE 130/30 FUN $242,462.55 $277,025.66

HAMILTON LANE $0.00
HEARTHSTONE MSII HOMEBUILDING INVESTORS $0.00
HEARTHSTONE MULTI-STATE RESIDENTIAL VALUE ADDED FUND III $0.00
HUNT COMERCIAL REALTY PARTNERS II $0.00

GOLDENTREE DISTRESSED DEBT FUND 2014 LP $87,876.54
GOLDENTREE MA OPPORTUNISTIC FD
GROSVENOR INSTITUTIONAL PARTNERS, L.P. $695,288.00

FOUNTAIN CAPITAL MANA closed $0.00
GAM U.S. INSTITUTIONAL DIVERSITY FUND $394,218.00
GOLDENTREE DISTRESSED DEBT FUND 2010LP $324,272.40

EVERCORE CAPITAL PARTNERS II, L.P. $0.00
FEDERAL STREET ASSOCIATin liquidation $0.00
FISHER INVESTMENTS, INC $277,270.77 $301,151.71

ENHANCED INVESTMENT TECHNOLOGIES IN $55,765.45 $58,326.42
ENTRUST CAPITAL DIVERSIFIED FUND QP LTD $204,955.00 $207,515.36
EUROPEAN STRATEGIC PARTNERS I, L.P. $1,218.81

DUNE REAL ESTATE FUND II, L.P. $10,304.00 $11,374.00
ENERGY SPECTRUM PARTNERS VI L.P. $30,495.34 $35,552.64

BOSTON (CITY) RETIREMENT SYSTEM (2)

NOTE:

The total fees reported by the Boston 
Retirement Board were reduced by the 
$6,670,820.20 payment made by Boston to 
PRIM for investment of Boston Teachers' Assets.  
The total fees on the Schedule 7 now reflect 
investment service provider fees solely incurred 
by the Boston Retirement Board.
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BOSTON (CITY) RETIREMENT SYSTEM (3)

$0.00
$10,411.00

$0.00
$387,543.00 $433,038.00

$43,171.00
$200,730.98 $783,825.24

$62,579.00
$615,848.74

$211,127.00 $814,567.68
$0.00

$759.84 $1,169.21
$23,524.85 $52,204.85

$0.00
$218,216.53
$172,600.61

$0.00
$20,713.00 $17,553.00 $79,557.00

$0.00 $0.00
$0.00 $0.00

$0.00 $0.00 $0.00
$0.00 $0.00

$2,091.00 $4,781.00
$4,449.00 $4,449.00 $17,796.00
$12,800.00 $50,337.00 $88,737.00
$24,945.00 $20,000.00 $84,945.00
$26,325.00 $26,325.00 $105,300.00
$35,625.00 $28,500.00 $130,496.00
$186,199.19 $212,749.17 $812,641.40

$0.00 $0.00
$1,954.56 $2,651.73

$9,050.00 $11,849.00 $42,332.00
$7,581.00 $5,996.00 $28,733.00
$42,161.00 $38,090.00 $164,671.00

$0.00 $0.00
$0.00 $0.00 $0.00

$5,684.66
$73,664.00 $73,664.00
$206,930.00 $206,930.00
$0.00 $0.00

TA REALTY ASSOCIATES FUND IX
TA REALTY ASSOCIATES FUND X
TH LEE.PUTNAM INTERNET PARTNERS, L.P.

STANDARD LIFE EUROPEAN STARTEGIC PARTNERS FUND 2006 $697.17
STERLING CAPITAL PARTNERS II $10,161.00 $11,272.00
STERLING CAPITAL PARTNERS III $7,577.00 $7,579.00
STERLING CAPITAL PARTNERS IV $42,260.00 $42,160.00
STERLING CAPITAL PARTNERS, L.P.
STERLING VENTURE PARTNERS, LLC $0.00 $0.00
T. ROWE PRICE ASSOCIATES, INC. $5,684.66

SIGULER GUFF DISTRESSED REAL ESTATE OPP $35,625.00 $30,746.00
SSGA ACTIVE EMERGING MARKETS SELECT Q $200,406.12 $213,286.92
SSGA BOND MARKET INDE closed

SIGULER GUFF DISTRESSED OPPOTUNITIES F $12,800.00 $12,800.00
SIGULER GUFF DISTRESSED OPPOTUNITIES F $20,000.00 $20,000.00
SIGULER GUFF DISTRESSED REAL ESTATE OPP $26,325.00 $26,325.00

SCP PRIVATE EQUITY PARTNERS II, L.P.
SIGULER GUFF DISTRESSED OPPORTUNITIES $2,690.00
SIGULER GUFF DISTRESSED OPPORTUNITIES $4,449.00 $4,449.00

RCM CAPITAL MANAGEMEclosed $0.00

SANDERLING VENTURE PA in extension
SCP PRIVATE EQUITY PARTNERS I, L.P. $0.00 $0.00

POLUNIN DEVELOPING COUNTRIES FUND, LL         $185,618.84 $197,792.00 $220,029.84
PRIT CASH FUND (1198) $0.00

PANAGORA ASSET MANAGEMENT                           $192,230.10 $188,643.81 $202,220.35
PERELLA WEINBERG PARTNERS OASIS OFFSHORE FUND LTD $62,579.00
PERMAL FIXED INCOME HOLDINGS N.V. $615,848.74

NGP Natural Resources Fund XI $45,495.00
OAKTREE POWER OPPORTUNITIES FUND III, L.P. $43,171.00

PRUDENTIAL CAPITAL PARTNERS II $409.37
PRUDENTIAL CAPITAL PARTNERS IV $23,524.00 $5,156.00
PRUDENTIAL CAPITAL PARTNERS, L.P. $0.00

RHUMBLINE GROUP TRUST $21,350.00 $19,941.00
SANDERLING VENTURE PA in extension

PRUDENTIAL REAL ESTATE INVESTORS (PRISA        $127,899.78 $90,316.75
PRUDENTIAL REAL ESTATE SENOIR HOUSING PARTNERS III $172,600.61

MFIRE GLOBAL PARTNERSHIP FD II
MPM BIOVENTURES III, L.P. $10,411.00
MPM BIOVENTURES IV, L.P.
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BOSTON (CITY) RETIREMENT SYSTEM (4)

$172,767.45 $186,982.62
$0.00 $0.00
$0.00 $0.00
$13,361.46 $13,361.46

$46,604.97 $294,022.85 $919,663.43
$0.00 $0.00

$78,794.00
$20,288.15 $52,652.60
$2,375.00 $9,500.00
$0.00 $0.00
$1,171.04 $4,684.16
$3,172.00 $3,172.00
$2,285.00 $2,285.00
$78,982.00 $78,982.00
$129,485.00 $129,485.00
$63,817.00 $63,817.00
$2,982.00 $2,982.00
$714,381.77 $714,381.77
$28,842.63 $28,842.63
$7,539.00 $30,156.00
$30,118.27 $133,242.61
$56,250.00 $225,000.00
$70,972.54 $284,283.71
$64,953.01 $252,773.83
$123,308.42 $123,308.42
$137,016.00 $438,947.00

5304 MANAGEMENT FEES TOTAL $26,127,501.13*

5305 CUSTODIAL FEES
$334,368.36 $334,368.36

5307 INVESTMENT CONSULTANT FEES
$149,375.00 $597,500.00

TOTAL INVESTMENT RELATED FEES - BOSTON $27,059,369.49*

*The fee paid to PRIT for Boston Teachers has been deducted from the total.

WESTFIELD CAPITAL MANAGEMENT COMPA $60,440.40 $61,898.67 $65,481.75
Z CAPITAL SPECIAL SITUATIONS FUND II-A, L.P.
ZEVENBERGEN CAPITAL $93,099.00 $92,075.00 $116,757.00

WCP REAL ESTATE FUND III, L.P. $34,374.78 $34,374.78 $34,374.78
WCP REAL ESTATE FUND IV, L.P. $56,250.00 $56,250.00 $56,250.00
WELLS CAPITAL MANAGEMENT, INC. $69,797.78 $71,123.55 $72,389.84

VONTOBEL INTERNATIONAL FUND
W CAPITAL PARTNERS II, L.P.
WCP REAL ESTATE FUND II, L.P. $7,539.00 $7,539.00 $7,539.00

VENTURE LENDING & LEASING VI
VENTURE LENDING & LEASING VII
VENTURE LENDING & LEASING VIII

VENTURE LENDING & LEASING III
VENTURE LENDING & LEASING IV
VENTURE LENDING & LEASING V

URDANG VALUE ADDED FUND II, L.P. $2,375.00 $2,375.00 $2,375.00
VANGUARD VI ANNEX FUND, L.P.
VANGUARD VII, L.P. $1,171.04 $1,171.04 $1,171.04

URDANG & ASSOCIATES  REAL ESTATE ADVIS $10,788.15 $10,788.15 $10,788.15

THOMAS H. LEE EQUITY FUND VI. L.P.
THOMAS WEISEL GLOBAL GROWTH PARTNERS II
TODD ASSET MGMT $281,171.50 $297,864.11

THOMA BRAVO $14,215.17
THOMAS H. LEE EQUITY FUND V, L.P.

TRANSWESTERN MEZZANINE REALTY PARTNERS III/Hunt
TRISTAN CAPITAL PARTNERS EUROPEAN PROPERTY INVESTORS SPECIAL OPPORT $78,794.00

STATE STREET

NEW ENGLAND PENSION CONSULTANTS                $149,375.00 $149,375.00 $149,375.00



21

BRAINTREE RETIREMENT SYSTEM

�2016 Return  9.06%
�2016 Market Value $178.7M
�2012-2016 (Annualized)   7.89%
�1985-2016 (Annualized) 8.57%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.57% 8.56% 8.89%

10 years 2016 10 years 2015 10 years 2014
5.35% 5.81% 6.57%

5 years 2016 5 years 2015 5 years 2014
7.89% 6.26% 8.81%
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BRISTOL COUNTY RETIREMENT SYSTEM

�2016 Return  0%
�2016 Market Value $0 M
�2012-2016 (Annualized)  0%
�1985-2016 (Annualized) 0%

�2016 Return  7.01%
�2016 Market Value $598.5M
�2012-2016 (Annualized)   9.22%
�1985-2016 (Annualized) 8.77%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.77% 8.83% 9.12%

10 years 2016 10 years 2015 10 years 2014
5.40% 6.12% 6.82%

5 years 2016 5 years 2015 5 years 2014
9.22% 7.38% 10.16%
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BROCKTON RETIREMENT SYSTEM

�2016 Return  8.23%
�2016 Market Value $369.1M
�2012-2016 (Annualized)   7.42%
�1985-2016 (Annualized) 8.60%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.60% 8.61% 8.96%

10 years 2016 10 years 2015 10 years 2014
4.28% 4.69% 5.63%

5 years 2016 5 years 2015 5 years 2014
7.42% 5.76% 8.75%

Schedule No. 7

Q 1 2016 Q 2 2016 Q 3 2016 Q 4 2016 Accrued Total *Payment
Manager/Vendor - All Managers/Vendors Must Be Listed Payable at Paid or Method

Year End Accrued in 2016 (N,C,W)

34 SDIT PRIME OBLIGATION,CL A $58 $43 $23 $0 $124 N
SIIT CORE FIX INCOME,CLASS A $5,782 $5,736 $6,098 $4,614 $22,230 N
SIIT HIGH YIELD BOND,CLASS A $12,787 $13,119 $14,439 $13,859 $54,204 N
SIIT OPPORTUNISTIC INC FD,CL A $11,449 $11,236 $11,852 $11,030 $45,567 N
SIIT REAL RETURN FUND $2,375 $1,179 $0 $0 $3,554 N
SIIT EMERGING MARKETS DEBT-A $18,122 $18,902 $20,462 $19,077 $76,563 N
SIIT WORLD EQUITY EX-US,CL A $48,873 $49,344 $52,869 $46,977 $198,063 N
SIIT SMALL MID CAP EQUITY CL A $17,356 $17,851 $19,504 $18,460 $73,171 N
SIIT LARGE CAP DISCIPLINED EQ $11,010 $15,091 $16,305 $15,605 $58,011 N
SIIT U.S MANAGED VOL FUND CL A $5,152 $0 $0 $0 $5,152 N
SIIT DYNAMIC ASSET ALLOCATION $3,836 $3,867 $4,165 $3,674 $15,542 N
SIIT MULTI ASSET REAL RETURN $0 $6,251 $13,120 $7,289 $26,660 N
SIIT EXTENDED MARKET INDEX FD $2,208 $2,274 $2,505 $1,730 $8,717 N
SIIT S&P 500 INDEX FUND $3,161 $3,223 $3,473 $882 $10,739 N
SIT EMERGING MARKETS EQUITY FD $24,935 $26,125 $28,669 $24,570 $104,299 N
SEI CORE PROPERTY $10,578 $10,844 $11,110 $11,357 $43,889 N
SEI GLOBAL PRIVATE ASSETS III $1,645 $1,645 $1,645 $2,350 $7,285 N
SEI STRUCTURED CREDIT $2,975 $3,061 $3,418 $3,683 $13,137 N

Total SEI $182,302 $189,791 $209,657 $185,157 $766,907 N

Ascent Venture Partners III 0.00 0.00 0.00 0.00 0.00 0.00 N
Charlesbank Equity Fund V 0.00 0.00 0.00 0.00 0.00 0.00 N
Invesco Non US Partnership 236.22 223.71 224.06 211.45 0.00 895.44 N
Ascent Venture Partners IV 8,560.00 9,350.00 4,669.00 4,669.00 0.00 27,248.00 N
Healthpoint Partners 14,660.00 0.00 0.00 0.00 0.00 14,660.00 N
Levine Leichtman 0.00 0.00 0.00 0.00 0.00 0.00 C
Ascent Venture Partners V 32,737.00 37,969.00 34,172.00 34,172.00 0.00 139,050.00 N
Oppenheimer 12,500.00 12,500.00 12,500.00 12,500.00 0.00 50,000.00 N
Partners II (Flag Energy) 8,750.00 8,750.00 8,750.00 8,750.00 0.00 35,000.00 N
Landmark Equity Partners XIV 12,500.00 12,500.00 12,500.00 12,500.00 0.00 50,000.00 N
Intercontinental Fund IV 0.00 0.00 0.00 0.00 0.00 0.00 N
New Boston Fund VI 100.00 100.00 100.00 100.00 0.00 400.00 N
Hunt (The Tuckerman Group) 3,743.00 2,392.00 2,282.00 2,307.00 0.00 10,724.00 N
Arsenal Real Estate Fund IA 9,299.00 9,337.00 9,431.00 9,018.00 0.00 37,085.00 N
Mesirow Financial Real Estate 17,593.00 16,348.00 17,203.00 24,704.00 0.00 75,848.00 N

Annual Statement of the City of Brockton Retirement System for the Year Ended December 31, 2016
Summary of Investment Related Fees

Landmark Real Estate Fund VI 12,500.00 12,500.00 12,500.00 12,500.00 0.00 50,000.00 N
Siguler Guff Distressed Real Estate Fun 12,500.00 12,500.00 10,788.00 12,500.00 0.00 48,288.00 N
Ascent Venture Partners VI 38,538.00 27,162.00 21,515.00 28,652.00 0.00 115,867.00 N
5304 Management Fees TOTAL 184,216.22 161,631.71 146,634.06 162,583.45 0.00 655,065.44
5305 Custodial Fees
State Street Bank 0.00 625.00 375.00 375.00 125.00 1,500.00 C
5305 Custodial Fees TOTAL 0.00 625.00 375.00 375.00 125.00 1,500.00
5307 Investment Consultant Fees 0.00 0.00 0.00 0.00 0.00 0.00
SEI 242,239.37 244,987.47 255,458.76 0.00 259,969.50 1,002,655.10 N
5307 Investment Consultant Fees 242,239.37 244,987.47 255,458.76 0.00 259,969.50 1,002,655.10

2,426,127.88
 *N=Net / C=Check / W=Wire
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BROOKLINE RETIREMENT SYSTEM

�2016 Return  8.83%
�2016 Market Value $273.8M
�2012-2016 (Annualized)   8.13%
�1985-2016 (Annualized) 8.60%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.60% 8.59% 8.84%

10 years 2016 10 years 2015 10 years 2014
4.63% 5.13% 5.78%

5 years 2016 5 years 2015 5 years 2014
8.13% 6.02% 8.52%
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CAMBRIDGE RETIREMENT SYSTEM

�2016 Return  8.80%
�2016 Market Value $1.2B
�2012-2016 (Annualized)   9.98%
�1985-2016 (Annualized) 9.22%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.22% 9.23% 9.55%

10 years 2016 10 years 2015 10 years 2014
5.86% 6.28% 7.04%

5 years 2016 5 years 2015 5 years 2014
9.98% 8.04% 11.06%
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CHELSEA RETIREMENT SYSTEM

�2016 Return  8.13%
�2016 Market Value $139.0M
�2012-2016 (Annualized)   9.18%
�1985-2016 (Annualized) 7.88%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.88% 7.87% 8.10%

10 years 2016 10 years 2015 10 years 2014
5.13% 5.95% 6.90%

5 years 2016 5 years 2015 5 years 2014
9.18% 7.53% 10.01%
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CHICOPEE RETIREMENT SYSTEM

�2016 Return  10.63%
�2016 Market Value $279.4M
�2012-2016 (Annualized)   10.02%
�1985-2016 (Annualized) 8.63%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.63% 8.56% 8.86%

10 years 2016 10 years 2015 10 years 2014
6.37% 6.44% 7.21%

5 years 2016 5 years 2015 5 years 2014
10.02% 8.03% 11.48%
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CLINTON RETIREMENT SYSTEM

�2016 Return  8.13%
�2016 Market Value $43.0M
�2012-2016 (Annualized)   9.09%
�1985-2016 (Annualized) 7.64%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.64% 7.62% 7.83%

10 years 2016 10 years 2015 10 years 2014
4.09% 5.01% 5.79%

5 years 2016 5 years 2015 5 years 2014
9.09% 7.39% 9.75%
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CONCORD RETIREMENT SYSTEM

�2016 Return  8.51%
�2016 Market Value $145.3M
�2012-2016 (Annualized)   9.26%
�1985-2016 (Annualized) 8.56%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.56% 8.57% 8.83%

10 years 2016 10 years 2015 10 years 2014
5.74% 6.23% 7.00%

5 years 2016 5 years 2015 5 years 2014
9.26% 8.17% 10.52%
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DANVERS RETIREMENT SYSTEM

�2016 Return  9.95%
�2016 Market Value $102.1M
�2012-2016 (Annualized)   8.09%
�1985-2016 (Annualized) 7.95%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.95% 7.89% 8.22%

10 years 2016 10 years 2015 10 years 2014
4.79% 4.97% 5.98%

5 years 2016 5 years 2015 5 years 2014
8.09% 5.29% 8.70%
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DEDHAM RETIREMENT SYSTEM

�2016 Return  8.30%
�2016 Market Value $123.0M
�2012-2016 (Annualized)   9.31%
�1985-2016 (Annualized) 9.44%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.44% 9.47% 9.76%

10 years 2016 10 years 2015 10 years 2014
5.19% 5.99% 7.14%

5 years 2016 5 years 2015 5 years 2014
9.31% 7.62% 10.17%
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DUKES COUNTY RETIREMENT SYSTEM

�2016 Return  7.94%
�2016 Market Value $131.9M
�2012-2016 (Annualized)   9.97%
�1985-2016 (Annualized) 7.77%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.77% 7.76% 7.87%

10 years 2016 10 years 2015 10 years 2014
6.38% 7.02% 7.32%

5 years 2016 5 years 2015 5 years 2014
9.97% 8.91% 10.87%
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EASTHAMPTON RETIREMENT SYSTEM

�2016 Return  8.02%
�2016 Market Value $46.5M
�2012-2016 (Annualized)   9.19%
�1985-2016 (Annualized) 8.19%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.19% 8.19% 8.43%

10 years 2016 10 years 2015 10 years 2014
5.09% 5.92% 7.06%

5 years 2016 5 years 2015 5 years 2014
9.19% 7.56% 10.06%



34

ESSEX REGIONAL RETIREMENT SYSTEM

�2016 Return  7.86%
�2016 Market Value $399.4M
�2012-2016 (Annualized)   9.37%
�1985-2016 (Annualized) 8.67%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.67% 8.70% 8.94%

10 years 2016 10 years 2015 10 years 2014
5.00% 5.75% 6.24%

5 years 2016 5 years 2015 5 years 2014
9.37% 7.84% 10.55%



35

EVERETT RETIREMENT SYSTEM

�2016 Return  8.30%
�2016 Market Value $123.7M
�2012-2016 (Annualized)   9.32%
�1985-2016 (Annualized) 8.37%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.37% 8.37% 8.62%

10 years 2016 10 years 2015 10 years 2014
5.18% 5.96% 6.86%

5 years 2016 5 years 2015 5 years 2014
9.32% 7.63% 10.24%



36

FAIRHAVEN RETIREMENT SYSTEM

�2016 Return  7.99%
�2016 Market Value $54.2M
�2012-2016 (Annualized)   9.20%
�1985-2016 (Annualized) 9.22%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.22% 9.26% 9.54%

10 years 2016 10 years 2015 10 years 2014
5.08% 5.90% 7.05%

5 years 2016 5 years 2015 5 years 2014
9.20% 7.59% 10.07%



37

FALL RIVER RETIREMENT SYSTEM

�2016 Return  7.92%
�2016 Market Value $249.4M
�2012-2016 (Annualized)   9.10%
�1985-2016 (Annualized) 8.29%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.29% 8.30% 8.54%

10 years 2016 10 years 2015 10 years 2014
4.80% 5.26% 5.84%

5 years 2016 5 years 2015 5 years 2014
9.10% 7.56% 9.99%



38

FALMOUTH RETIREMENT SYSTEM

�2016 Return  9.84%
�2016 Market Value $123.6M
�2012-2016 (Annualized)   9.93%
�1985-2016 (Annualized) 8.97%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.97% 8.94% 9.23%

10 years 2016 10 years 2015 10 years 2014
5.51% 5.90% 6.61%

5 years 2016 5 years 2015 5 years 2014
9.93% 8.15% 10.92%



39

FITCHBURG RETIREMENT SYSTEM

�2016 Return  7.86%
�2016 Market Value $104.7M
�2012-2016 (Annualized)   8.90%
�1985-2016 (Annualized) 7.55%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.55% 7.54% 7.76%

10 years 2016 10 years 2015 10 years 2014
4.68% 5.11% 5.65%

5 years 2016 5 years 2015 5 years 2014
8.90% 7.33% 9.53%



40

FRAMINGHAM RETIREMENT SYSTEM

�2016 Return  8.06%
�2016 Market Value $274.0M
�2012-2016 (Annualized)   9.20%
�1985-2016 (Annualized) 9.19%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.19% 9.23% 9.51%

10 years 2016 10 years 2015 10 years 2014
5.10% 5.92% 7.08%

5 years 2016 5 years 2015 5 years 2014
9.20% 7.56% 10.07%



41

FRANKLIN REGIONAL RETIREMENT SYSTEM

�2016 Return  9.16%
�2016 Market Value $128.4M
�2012-2016 (Annualized)   10.20%
�1985-2016 (Annualized) 8.36%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.36% 8.34% 8.59%

10 years 2016 10 years 2015 10 years 2014
6.17% 6.57% 7.25%

5 years 2016 5 years 2015 5 years 2014
10.20% 8.49% 11.39%



42

GARDNER RETIREMENT SYSTEM

SCHEDULE 7

�2016 Return  8.12%
�2016 Market Value $48.7M
�2012-2016 (Annualized)   9.21%
�1985-2016 (Annualized) 9.31%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.31% 9.35% 9.63%

10 years 2016 10 years 2015 10 years 2014
5.07% 5.87% 7.05%

5 years 2016 5 years 2015 5 years 2014
9.21% 7.55% 10.06%



43

GLOUCESTER RETIREMENT SYSTEM

�2016 Return  8.26%
�2016 Market Value $92.6M
�2012-2016 (Annualized)   9.20%
�1985-2016 (Annualized) 8.78%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.78% 8.79% 9.06%

10 years 2016 10 years 2015 10 years 2014
4.87% 5.46% 6.22%

5 years 2016 5 years 2015 5 years 2014
9.20% 7.57% 10.04%



44

GREATER LAWRENCE RETIREMENT SYSTEM

�2016 Return  9.54%
�2016 Market Value $16.0M
�2012-2016 (Annualized)   9.23%
�1985-2016 (Annualized) 7.53%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.53% 7.46% 7.70%

10 years 2016 10 years 2015 10 years 2014
6.64% 6.61% 6.95%

5 years 2016 5 years 2015 5 years 2014
9.23% 7.31% 9.70%



45

GREENFIELD RETIREMENT SYSTEM

�2016 Return  8.16%
�2016 Market Value $61.4M
�2012-2016 (Annualized)   9.35%
�1985-2016 (Annualized) 8.42%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.42% 8.42% 8.67%

10 years 2016 10 years 2015 10 years 2014
5.19% 5.72% 6.60%

5 years 2016 5 years 2015 5 years 2014
9.35% 7.74% 10.22%



46

HAMPDEN COUNTY RETIREMENT SYSTEM

�2016 Return  7.93%
�2016 Market Value $319.5M
�2012-2016 (Annualized)   8.99%
�1985-2016 (Annualized) 8.52%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.52% 8.54% 8.78%

10 years 2016 10 years 2015 10 years 2014
4.89% 5.37% 5.91%

5 years 2016 5 years 2015 5 years 2014
8.99% 7.57% 9.84%



47

HAMPSHIRE COUNTY RETIREMENT SYSTEM (1)

(Continued)

�2016 Return  8.36%
�2016 Market Value $274.7M
�2012-2016 (Annualized)   8.05%
�1985-2016 (Annualized) 8.19%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.19% 8.19% 8.46%

10 years 2016 10 years 2015 10 years 2014
5.02% 5.67% 6.44%

5 years 2016 5 years 2015 5 years 2014
8.05% 6.48% 9.13%



48

HAMPSHIRE COUNTY RETIREMENT SYSTEM (2)



49

HAVERHILL RETIREMENT SYSTEM

�2016 Return  8.86%
�2016 Market Value $178.7M
�2012-2016 (Annualized)   8.73%
�1985-2016 (Annualized) 9.85%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.85% 9.88% 10.27%

10 years 2016 10 years 2015 10 years 2014
5.60% 6.15% 7.13%

5 years 2016 5 years 2015 5 years 2014
8.73% 6.93% 10.18%



50

HINGHAM RETIREMENT SYSTEM

�2016 Return  8.71%
�2016 Market Value $102.5M
�2012-2016 (Annualized)   7.89%
�1985-2016 (Annualized) 9.00%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.00% 9.01% 9.34%

10 years 2016 10 years 2015 10 years 2014
4.56% 5.32% 6.64%

5 years 2016 5 years 2015 5 years 2014
7.89% 6.31% 9.16%



51

HOLYOKE RETIREMENT SYSTEM

�2016 Return  8.20%
�2016 Market Value $252.3M
�2012-2016 (Annualized)   10.98%
�1985-2016 (Annualized) 9.33%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.33% 9.37% 9.57%

10 years 2016 10 years 2015 10 years 2014
6.16% 6.51% 6.78%

5 years 2016 5 years 2015 5 years 2014
10.98% 9.23% 11.94%



52

HULL RETIREMENT SYSTEM

�2016 Return  8.10%
�2016 Market Value $41.4M
�2012-2016 (Annualized)   9.20%
�1985-2016 (Annualized) 7.83%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.83% 7.82% 8.05%

10 years 2016 10 years 2015 10 years 2014
5.09% 5.88% 7.04%

5 years 2016 5 years 2015 5 years 2014
9.20% 7.54% 9.97%



53

LAWRENCE RETIREMENT SYSTEM

�2016 Return  8.09%
�2016 Market Value $196.4M
�2012-2016 (Annualized)   9.15%
�1985-2016 (Annualized) 7.71%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.71% 7.70% 7.92%

10 years 2016 10 years 2015 10 years 2014
4.87% 5.29% 5.81%

5 years 2016 5 years 2015 5 years 2014
9.15% 7.52% 10.03%



54

LEOMINSTER RETIREMENT SYSTEM

�2016 Return  10.20%
�2016 Market Value $175.7M
�2012-2016 (Annualized)   10.74%
�1985-2016 (Annualized) 8.55%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.55% 8.50% 8.77%

10 years 2016 10 years 2015 10 years 2014
5.75% 6.35% 6.98%

5 years 2016 5 years 2015 5 years 2014
10.74% 8.25% 10.63%



55

LEXINGTON RETIREMENT SYSTEM

�2016 Return  7.14%
�2016 Market Value $143.8M
�2012-2016 (Annualized)   8.51%
�1985-2016 (Annualized) 8.64%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.64% 8.69% 8.97%

10 years 2016 10 years 2015 10 years 2014
4.48% 5.18% 6.16%

5 years 2016 5 years 2015 5 years 2014
8.51% 5.75% 8.57%



56

LOWELL RETIREMENT SYSTEM

�2016 Return  7.58%
�2016 Market Value $329.4M
�2012-2016 (Annualized)   8.94%
�1985-2016 (Annualized) 8.99%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.99% 9.04% 9.32%

10 years 2016 10 years 2015 10 years 2014
4.86% 5.73% 6.83%

5 years 2016 5 years 2015 5 years 2014
8.94% 7.42% 9.90%



57

LYNN RETIREMENT SYSTEM

�2016 Return  8.03%
�2016 Market Value $304.6M
�2012-2016 (Annualized)   9.25%
�1985-2016 (Annualized) 7.94%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.94% 7.94% 8.15%

10 years 2016 10 years 2015 10 years 2014
4.69% 4.98% 5.74%

5 years 2016 5 years 2015 5 years 2014
9.25% 7.94% 10.07%



58

MALDEN RETIREMENT SYSTEM

�2016 Return  -.43%
�2016 Market Value $214.6M
�2012-2016 (Annualized)   7.49%
�1985-2016 (Annualized) 9.36%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.36% 9.70% 10.08%

10 years 2016 10 years 2015 10 years 2014
6.04% 7.02% 8.29%

5 years 2016 5 years 2015 5 years 2014
7.49% 8.29% 11.18%



59

MARBLEHEAD RETIREMENT SYSTEM

�2016 Return  8.09%
�2016 Market Value $89.9M
�2012-2016 (Annualized)   9.22%
�1985-2016 (Annualized) 9.14%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.14% 9.17% 9.45%

10 years 2016 10 years 2015 10 years 2014
5.13% 5.95% 7.10%

5 years 2016 5 years 2015 5 years 2014
9.22% 7.58% 10.11%



60

MARLBOROUGH RETIREMENT SYSTEM

�2016 Return  8.52%
�2016 Market Value $153.6M
�2012-2016 (Annualized)   7.71%
�1985-2016 (Annualized) 8.31%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.31% 8.30% 8.61%

10 years 2016 10 years 2015 10 years 2014
5.17% 5.63% 6.41%

5 years 2016 5 years 2015 5 years 2014
7.71% 6.47% 9.08%



61

MHFA RETIREMENT SYSTEM

�2016 Return  10.13%
�2016 Market Value $128.3M
�2012-2016 (Annualized)   7.09%
�1985-2016 (Annualized) 7.38%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.38% 7.29% 7.63%

10 years 2016 10 years 2015 10 years 2014
4.50% 4.63% 5.41%

5 years 2016 5 years 2015 5 years 2014
7.09% 5.57% 8.62%



62

MASSPORT RETIREMENT SYSTEM

�2016 Return  8.60%
�2016 Market Value $562.9M
�2012-2016 (Annualized)   8.54%
�1985-2016 (Annualized) 8.92%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.92% 8.93% 9.25%

10 years 2016 10 years 2015 10 years 2014
5.28% 5.91% 6.83%

5 years 2016 5 years 2015 5 years 2014
8.54% 7.00% 9.65%



63

MWRA RETIREMENT SYSTEM

�2016 Return  5.96%
�2016 Market Value $464.5M
�2012-2016 (Annualized)   8.36%
�1986-2016 (Annualized) 8.06%*

INVESTMENT RETURN HISTORY

31 years 2016 30 years 2015 29 years 2014
8.06% 8.13% 8.38%

10 years 2016 10 years 2015 10 years 2014
5.92% 6.67% 7.43%

5 years 2016 5 years 2015 5 years 2014
8.36% 7.41% 9.92%



64

MAYNARD RETIREMENT SYSTEM

�2016 Return  8.41%
�2016 Market Value $39.3M
�2012-2016 (Annualized)   9.40%
�1985-2016 (Annualized) 7.87%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.87% 7.86% 8.11%

10 years 2016 10 years 2015 10 years 2014
5.35% 5.31% 6.23%

5 years 2016 5 years 2015 5 years 2014
9.40% 8.02% 10.65%



65

MEDFORD RETIREMENT SYSTEM

�2016 Return  5.54%
�2016 Market Value $180.0M
�2012-2016 (Annualized)   7.20%
�1985-2016 (Annualized) 8.69%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.69% 8.80% 9.08%

10 years 2016 10 years 2015 10 years 2014
5.00% 5.74% 6.43%

5 years 2016 5 years 2015 5 years 2014
7.20% 6.20% 8.73%



66

MELROSE RETIREMENT SYSTEM

�2016 Return  7.47%
�2016 Market Value $76.5M
�2012-2016 (Annualized)   8.66%
�1985-2016 (Annualized) 8.29%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.29% 8.32% 8.58%

10 years 2016 10 years 2015 10 years 2014
4.81% 5.29% 6.23%

5 years 2016 5 years 2015 5 years 2014
8.66% 7.23% 9.71%



67

METHUEN RETIREMENT SYSTEM

�2016 Return  8.28%
�2016 Market Value $128.9M
�2012-2016 (Annualized)   9.60%
�1985-2016 (Annualized) 7.92%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.92% 7.91% 8.10%

10 years 2016 10 years 2015 10 years 2014
4.97% 5.30% 5.56%

5 years 2016 5 years 2015 5 years 2014
9.60% 8.22% 10.78%



68

MIDDLESEX COUNTY RETIREMENT SYSTEM

�2016 Return  7.24%
�2016 Market Value $1.2B
�2012-2016 (Annualized)   8.79%
�1985-2016 (Annualized) 8.30%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.30% 8.34% 8.58%

10 years 2016 10 years 2015 10 years 2014
5.05% 5.64% 6.28%

5 years 2016 5 years 2015 5 years 2014
8.79% 7.49% 9.85%



69

MILFORD RETIREMENT SYSTEM

�2016 Return  8.18%
�2016 Market Value $81.8M
�2012-2016 (Annualized)   9.07%
�1985-2016 (Annualized) 8.13%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.13% 8.13% 8.37%

10 years 2016 10 years 2015 10 years 2014
4.28% 4.43% 5.27%

5 years 2016 5 years 2015 5 years 2014
9.07% 7.41% 9.82%



70

MILTON RETIREMENT SYSTEM

�2016 Return  8.12%
�2016 Market Value $116.0M
�2012-2016 (Annualized)   9.22%
�1985-2016 (Annualized) 9.29%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.29% 9.33% 9.61%

10 years 2016 10 years 2015 10 years 2014
5.12% 5.82% 6.90%

5 years 2016 5 years 2015 5 years 2014
9.22% 7.58% 10.11%



71

MINUTEMAN REGIONAL RETIREMENT SYSTEM

�2016 Return  7.83%
�2016 Market Value $12.9M
�2012-2016 (Annualized)   8.87%
�1985-2016 (Annualized) 9.37%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.37% 9.42% 9.70%

10 years 2016 10 years 2015 10 years 2014
4.95% 5.80% 6.97%

5 years 2016 5 years 2015 5 years 2014
8.87% 7.31% 9.88%



72

MONTAGUE RETIREMENT SYSTEM

�2016 Return  8.07%
�2016 Market Value $36.9M
�2012-2016 (Annualized)   9.20%
�1985-2016 (Annualized) 9.04%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.04% 9.07% 9.34%

10 years 2016 10 years 2015 10 years 2014
5.09% 5.91% 7.06%

5 years 2016 5 years 2015 5 years 2014
9.20% 7.56% 10.07%



73

NATICK RETIREMENT SYSTEM

�2016 Return  9.53%
�2016 Market Value $131.6M
�2012-2016 (Annualized)   10.16%
�1985-2016 (Annualized) 8.07%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.07% 8.02% 8.28%

10 years 2016 10 years 2015 10 years 2014
5.06% 5.26% 5.74%

5 years 2016 5 years 2015 5 years 2014
10.16% 8.23% 10.96%



74

NEEDHAM RETIREMENT SYSTEM

�2016 Return  8.14%
�2016 Market Value $142.3M
�2012-2016 (Annualized)   9.11%
�1985-2016 (Annualized) 9.55%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.55% 9.60% 9.89%

10 years 2016 10 years 2015 10 years 2014
5.04% 5.85% 6.99%

5 years 2016 5 years 2015 5 years 2014
9.11% 7.45% 9.92%



75

NEW BEDFORD RETIREMENT SYSTEM

�2016 Return  9.21%
�2016 Market Value $290.3M
�2012-2016 (Annualized)   9.28%
�1985-2016 (Annualized) 7.98%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.98% 7.94% 8.23%

10 years 2016 10 years 2015 10 years 2014
5.30% 5.75% 6.86%

5 years 2016 5 years 2015 5 years 2014
9.28% 6.89% 9.75%



76

NEWBURYPORT RETIREMENT SYSTEM

�2016 Return  7.72%
�2016 Market Value $71.0M
�2012-2016 (Annualized)   9.07%
�1985-2016 (Annualized) 8.13%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.13% 8.15% 8.39%

10 years 2016 10 years 2015 10 years 2014
5.02% 5.85% 7.00%

5 years 2016 5 years 2015 5 years 2014
9.07% 7.49% 9.98%



77

NEWTON RETIREMENT SYSTEM

�2016 Return  8.12%
�2016 Market Value $305.6M
�2012-2016 (Annualized)   9.14%
�1985-2016 (Annualized) 8.53%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.53% 8.55% 8.80%

10 years 2016 10 years 2015 10 years 2014
5.01% 5.44% 6.00%

5 years 2016 5 years 2015 5 years 2014
9.14% 7.57% 9.90%



78

NORFOLK COUNTY RETIREMENT SYSTEM (1)

(Continued)

�2016 Return  9.50%
�2016 Market Value $829.8M
�2012-2016 (Annualized)   8.82%
�1985-2016 (Annualized) 8.55%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.55% 8.52% 8.85%

10 years 2016 10 years 2015 10 years 2014
5.18% 5.62% 6.40%

5 years 2016 5 years 2015 5 years 2014
8.82% 7.11% 10.11%



79

NORFOLK COUNTY RETIREMENT SYSTEM (2)

(Continued)



80

NORFOLK COUNTY RETIREMENT SYSTEM (3)



81

NORTH ADAMS RETIREMENT SYSTEM

�2016 Return  .09%
�2016 Market Value $53.9M
�2012-2016 (Annualized)   8.13%
�1985-2016 (Annualized) 9.31%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.31% 9.62% 9.98%

10 years 2016 10 years 2015 10 years 2014
6.51% 7.43% 8.74%

5 years 2016 5 years 2015 5 years 2014
8.13% 8.93% 11.82%



82

NORTH ATTLEBORO RETIREMENT SYSTEM

�2016 Return  8.14%
�2016 Market Value $102.8M
�2012-2016 (Annualized)   9.82%
�1985-2016 (Annualized) 8.59%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.59% 8.60% 8.81%

10 years 2016 10 years 2015 10 years 2014
5.98% 6.37% 6.59%

5 years 2016 5 years 2015 5 years 2014
9.82% 8.74% 11.15%



83

NORTHAMPTON RETIREMENT SYSTEM

�2016 Return  -.46%
�2016 Market Value $106.5M
�2012-2016 (Annualized)   8.01%
�1985-2016 (Annualized) 9.11%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.11% 9.44% 9.77%

10 years 2016 10 years 2015 10 years 2014
6.48% 7.48% 8.58%

5 years 2016 5 years 2015 5 years 2014
8.01% 8.88% 11.57%



84

NORTHBRIDGE RETIREMENT SYSTEM

�2016 Return  8.21%
�2016 Market Value $31.0M
�2012-2016 (Annualized)   9.25%
�1985-2016 (Annualized) 9.26%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.26% 9.29% 9.58%

10 years 2016 10 years 2015 10 years 2014
5.15% 5.95% 7.10%

5 years 2016 5 years 2015 5 years 2014
9.25% 7.61% 10.17%



85

NORWOOD RETIREMENT SYSTEM

�2016 Return  9.06%
�2016 Market Value $143.1M
�2012-2016 (Annualized)   8.57%
�1985-2016 (Annualized) 8.99%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.99% 8.99% 9.28%

10 years 2016 10 years 2015 10 years 2014
6.00% 6.28% 7.08%

5 years 2016 5 years 2015 5 years 2014
8.57% 6.85% 8.97%



86

PEABODY RETIREMENT SYSTEM

�2016 Return  8.03%
�2016 Market Value $132.5M
�2012-2016 (Annualized)   9.23%
�1985-2016 (Annualized) 8.54%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.54% 8.56% 8.81%

10 years 2016 10 years 2015 10 years 2014
5.00% 5.31% 5.79%

5 years 2016 5 years 2015 5 years 2014
9.23% 7.59% 10.13%



87

PITTSFIELD RETIREMENT SYSTEM

�2016 Return  7.97%
�2016 Market Value $123.5M
�2012-2016 (Annualized)   9.13%
�1985-2016 (Annualized) 8.11%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.11% 8.12% 8.35%

10 years 2016 10 years 2015 10 years 2014
4.73% 5.12% 5.68%

5 years 2016 5 years 2015 5 years 2014
9.13% 7.71% 10.17%



88

PLYMOUTH RETIREMENT SYSTEM

�2016 Return  8.19%
�2016 Market Value $155.1M
�2012-2016 (Annualized)   10.24%
�1985-2016 (Annualized) 8.75%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.75% 8.77% 8.97%

10 years 2016 10 years 2015 10 years 2014
5.70% 6.26% 6.78%

5 years 2016 5 years 2015 5 years 2014
10.24% 8.42% 10.33%



89

PLYMOUTH COUNTY RETIREMENT SYSTEM

ANNUAL STATEMENT OF THE PLYMOUTH COUNTY RETIREMENT BOARD

�2016 Return  7.50%
�2016 Market Value $882.2M
�2012-2016 (Annualized)   8.47%
�1985-2016 (Annualized) 9.00%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.00% 9.05% 9.35%

10 years 2016 10 years 2015 10 years 2014
4.82% 5.58% 6.40%

5 years 2016 5 years 2015 5 years 2014
8.47% 7.02% 10.03%



90

QUINCY RETIREMENT SYSTEM

�2016 Return  7.74%
�2016 Market Value $300.7M
�2012-2016 (Annualized)   7.47%
�1985-2016 (Annualized) 8.08%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.08% 8.09% 8.40%

10 years 2016 10 years 2015 10 years 2014
4.42% 4.94% 5.84%

5 years 2016 5 years 2015 5 years 2014
7.47% 5.97% 8.71%
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READING RETIREMENT SYSTEM

�2016 Return  8.14%
�2016 Market Value $123.9M
�2012-2016 (Annualized)   9.29%
�1985-2016 (Annualized) 9.18%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.18% 9.22% 9.50%

10 years 2016 10 years 2015 10 years 2014
5.17% 5.99% 7.14%

5 years 2016 5 years 2015 5 years 2014
9.29% 7.63% 10.14%
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REVERE RETIREMENT SYSTEM

�2016 Return  8.05%
�2016 Market Value $135.6M
�2012-2016 (Annualized)   9.08%
�1985-2016 (Annualized) 8.29%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.29% 8.30% 8.54%

10 years 2016 10 years 2015 10 years 2014
4.96% 5.73% 6.84%

5 years 2016 5 years 2015 5 years 2014
9.08% 7.42% 9.79%
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SALEM RETIREMENT SYSTEM

�2016 Return  7.94%
�2016 Market Value $150.4M
�2012-2016 (Annualized)   8.73%
�1985-2016 (Annualized) 8.03%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.03% 8.03% 8.28%

10 years 2016 10 years 2015 10 years 2014
4.27% 4.94% 5.47%

5 years 2016 5 years 2015 5 years 2014
8.73% 7.19% 9.57%
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INVESTMENT RETURN HISTORY

SAUGUS RETIREMENT SYSTEM

�2016 Return  8.13%
�2016 Market Value $87.2M
�2012-2016 (Annualized)   9.22%
�1985-2016 (Annualized) 9.13%
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SHREWSBURY RETIREMENT SYSTEM

�2016 Return  8.80%
�2016 Market Value $106.8M
�2012-2016 (Annualized)   10.17%
�1985-2016 (Annualized) 9.06%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.06% 9.06% 9.35%

10 years 2016 10 years 2015 10 years 2014
5.89% 6.27% 7.09%

5 years 2016 5 years 2015 5 years 2014
10.17% 8.37% 11.09%
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SOMERVILLE RETIREMENT SYSTEM

�2016 Return  4.29%
�2016 Market Value $242.9M
�2012-2016 (Annualized)   9.28%
�1985-2016 (Annualized) 8.79%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.79% 8.94% 9.21%

10 years 2016 10 years 2015 10 years 2014
6.32% 7.07% 7.67%

5 years 2016 5 years 2015 5 years 2014
9.28% 8.90% 11.55%
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SOUTHBRIDGE RETIREMENT SYSTEM

�2016 Return  8.13%
�2016 Market Value $45.2M
�2012-2016 (Annualized)   8.95%
�1985-2016 (Annualized) 7.95%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.95% 7.95% 8.17%

10 years 2016 10 years 2015 10 years 2014
3.78% 4.25% 4.68%

5 years 2016 5 years 2015 5 years 2014
8.95% 7.27% 9.35%
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SPRINGFIELD RETIREMENT SYSTEM

�2016 Return  8.43%
�2016 Market Value $298.7M
�2012-2016 (Annualized)   9.37%
�1985-2016 (Annualized) 8.30%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.30% 8.30% 8.53%

10 years 2016 10 years 2015 10 years 2014
4.99% 5.74% 6.29%

5 years 2016 5 years 2015 5 years 2014
9.37% 7.73% 10.07%
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STONEHAM RETIREMENT SYSTEM

�2016 Return  9.42%
�2016 Market Value $79.9M
�2012-2016 (Annualized)   9.48%
�1985-2016 (Annualized) 8.76%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.76% 8.74% 9.00%

10 years 2016 10 years 2015 10 years 2014
5.26% 5.95% 7.10%

5 years 2016 5 years 2015 5 years 2014
9.48% 7.57% 10.11%
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SWAMPSCOTT RETIREMENT SYSTEM

�2016 Return  6.42%
�2016 Market Value $48.9M
�2012-2016 (Annualized)   9.75%
�1985-2016 (Annualized) 8.94%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.94% 9.03% 9.29%

10 years 2016 10 years 2015 10 years 2014
5.31% 5.81% 6.54%

5 years 2016 5 years 2015 5 years 2014
9.75% 8.03% 9.85%
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TAUNTON RETIREMENT SYSTEM

�2016 Return  7.03%
�2016 Market Value $275.5M
�2012-2016 (Annualized)   9.37%
�1985-2016 (Annualized) 9.51%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.51% 9.59% 9.87%

10 years 2016 10 years 2015 10 years 2014
5.99% 6.55% 6.98%

5 years 2016 5 years 2015 5 years 2014
9.37% 7.97% 10.80%
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WAKEFIELD RETIREMENT SYSTEM

�2016 Return  8.09%
�2016 Market Value $108.0M
�2012-2016 (Annualized)   9.29%
�1985-2016 (Annualized) 9.57%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.57% 9.61% 9.90%

10 years 2016 10 years 2015 10 years 2014
5.16% 5.98% 7.12%

5 years 2016 5 years 2015 5 years 2014
9.29% 7.67% 10.18%
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WALTHAM RETIREMENT SYSTEM

�2016 Return  8.46%
�2016 Market Value $217.0M
�2012-2016 (Annualized)   9.66%
�1985-2016 (Annualized) 8.61%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.61% 8.62% 8.86%

10 years 2016 10 years 2015 10 years 2014
5.07% 5.59% 6.14%

5 years 2016 5 years 2015 5 years 2014
9.66% 8.23% 10.76%
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ANNUAL STATEMENT of the

Summary of 

WATERTOWN RETIREMENT SYSTEM

�2016 Return  6.98%
�2016 Market Value $154.1M
�2012-2016 (Annualized)   8.99%
�1985-2016 (Annualized) 8.22%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.22% 8.26% 8.46%

10 years 2016 10 years 2015 10 years 2014
4.96% 5.77% 6.11%

5 years 2016 5 years 2015 5 years 2014
8.99% 7.45% 9.72%
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WEBSTER RETIREMENT SYSTEM

�2016 Return  7.82%
�2016 Market Value $32.4M
�2012-2016 (Annualized)   9.32%
�1985-2016 (Annualized) 8.06%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.06% 8.07% 8.32%

10 years 2016 10 years 2015 10 years 2014
5.66% 6.12% 6.84%

5 years 2016 5 years 2015 5 years 2014
9.32% 7.72% 10.57%
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WELLESLEY RETIREMENT SYSTEM

�2016 Return  8.11%
�2016 Market Value $164.3M
�2012-2016 (Annualized)   9.27%
�1985-2016 (Annualized) 9.86%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.86% 9.92% 10.22%

10 years 2016 10 years 2015 10 years 2014
4.82% 5.58% 6.46%

5 years 2016 5 years 2015 5 years 2014
9.27% 7.63% 10.15%
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WEST SPRINGFIELD RETIREMENT SYSTEM

�2016 Return  -.15%
�2016 Market Value $98.4M
�2012-2016 (Annualized)   8.06%
�1985-2016 (Annualized) 7.94%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
7.94% 8.21% 8.52%

10 years 2016 10 years 2015 10 years 2014
5.26% 6.11% 6.89%

5 years 2016 5 years 2015 5 years 2014
8.06% 8.88% 11.59%
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Schedule No. 7 (revised for carried interest)

Annual Statement of the Westfield Retirement System for the Year Ended December 31, 2016

Summary of Investment Related Fees 

Manager/Vendor-All Managers/Vendors Must be Listed Q 4 2015 Q 1 2016 Q 2 2016 Q 3 2016 Q 4 2016 Accrued Total *Payment

5304 Management Fees Payable at Paid or Market Method 

Year end Accrued in Value as (N,C,W)

2016 2016 of 12/31/16

1172 COLUMBIA MGMT US CONTRARIAN CORE PRIVATE FD 33,863.39 35,747.28 36,962.62 37,375.75 28,337,647.61 N 143,949.04
1172 IRIDIAN PRIVATE BUSINESS VALUE EQ FD 0.00 0.00 0.00 0.00 0.00 N 0.00
1172 LOOMIS SAYLES SMALL CAP GROWTH TR 14,522.42 4,473.36 0.00 0.00 0.00 N 18,995.78
1172 LOOMIS SAYLES SMALL CAP GROWTH CIT FD 0.00 13,514.88 14,518.71 14,905.40 6,247,217.10 C 42,938.99
1172 LOOMIS SAYLES SMALL CAP VALUE FD 14,988.21 15,010.44 16,266.48 18,597.14 9,388,533.14 N 64,862.27
1172 SSGA EMERGING MARKETS INDEX NL FD 814.93 1,396.74 2,310.04 2,287.41 3,332,263.72 C 6,809.12
1172 SSGA MSCI EAFE INDEX NL FD 1,473.32 1,541.17 1,396.67 1,199.86 5,180,088.13 C 5,611.02
1172 SSGA S&P 500 FLAGSHIP 965.52 1,270.78 1,060.14 1,364.51 12,125,238.27 C 4,660.95
1172 SSGA S&P MIDCAP 400 INDEX NL FD 424.64 461.52 428.80 724.95 6,557,638.01 C 2,039.89
1172 THE BOSTON COMPANY ASSET MANAGEMENT, LLC 19,042.96 19,465.71 20,464.94 21,675.54 19,267,146.93 C 80,649.15
1172 THE BOSTON COMPANY MID CAP FUND 8,542.05 9,338.03 9,762.77 11,359.23 8,127,771.05 C 39,002.08
1174 FISHER INTL GR 17,508.11 15,302.73 12,054.67 11,277.79 3,608,892.00 C 56,143.30
1174 LAZARD INTL 21,429.45 21,365.16 22,304.13 21,429.45 11,460,921.48 N 86,528.19
1174 RBC INTL 25,926.73 28,474.00 29,546.03 30,247.25 12,975,339.92 C 114,194.01
1174 WASATCH 0.00 0.00 0.00 0.00 3,447,975.87 N 0.00
1174 WELLS FARGO 8,183.27 9,150.37 9,993.23 10,067.96 3,866,858.92 C 37,394.83
1181 INCOME RESEARCH & MGMT TOTAL RETURN 14,767.06 14,054.85 14,264.95 12,583.54 13,542,765.81 C 55,670.40
1181 SSGA U.S. HIGH YIELD INDEX NL STRATEGY FD 3,173.44 1,984.92 1,463.27 1,171.51 2,249,450.86 C 7,793.14
1181 SSGA US TIPS 648.17 844.87 841.09 751.75 5,075,301.39 C 3,085.88
1193 CONSTITIONAL CAPITAL IRONSIDES CO INVESTMENT FD II 1,352.01 6,119.66 6,119.66 6,194.55 as of 12/31/16 3,672,399.33 N 19,785.88
1193 CONSTITIONAL CAPITAL IRONSIDES CO INVESTMENT FD III 18,904.11 18,647.54 18,647.54 18,852.46 as of 12/31/16 8,915,390.57 N 75,051.65
1193 CONSTITUTION CAPITAL PARTNERS  IRONSIDES PARTNER FD II 20,794.52 20,512.29 20,512.29 20,737.71 as of 12/31/16 7,430,392.66 N 82,556.81
1193 CONSTITUTION CAPITAL PARTNERS  IRONSIDES PARTNER FD III 0.00 0.00 18,474.83 as of 12/31/16 1,329,780.29 N 18,474.83
1193 HAMILTON LANE CO INVESTMENT FUND III 9,335.00 -943.00 32,749.00 34,646.00 2,951,396.00 N 75,787.00
1194 INTERCONTINENTAL BUILD REAL ESTATE INVESTMENT FD 4,868.00 4,868.00 8,637.00 8,996.00 4,392,410.00 N 27,369.00
1194  LONG WHARF RE PARTNERS 22,438.37 22,074.71 22,251.00 22,684.94 1,560,625.72 N 89,449.02
1194 PRIM CORE REAL ESTATE FD 10,949.84 7,752.70 7,252.34 3,952.17 3,625,792.44 N 29,907.05
1194 TERRACAP PTN II INSTL 12,926.56 12,654.46 12,266.74 12,266.74 5,130,071.17 N 50,114.50
1194 TERRACAP PTN III INSTL 217,697.23 68,972.50 -9,447.00 28,835.00 9,139,341.19 N 306,057.73
1197  PRIM HEDGE FUND                                            6,821.84 6,608.99 567.92 614.60 192,686.84 N 14,613.35

5304 Management Fees TOTAL 41,050.64 516,590.00 360,664.66 332,175.09 309,014.49

203,131,336.42 1,559,494.86
Professional fees Carried Interest

CONSTITIONAL CAPITAL IRONSIDES CO INVESTMENT FD II 10,424.58 1,637.37
CONSTITIONAL CAPITAL IRONSIDES CO INVESTMENT FD III 4,362.82 127,124.41
CONSTITUTION CAPITAL PARTNERS  IRONSIDES PARTNER FD II 8,578.00 -7,639.32
CONSTITUTION CAPITAL PARTNERS  IRONSIDES PARTNER FD III 0.00 0.00

TERRACAP PTN II INSTL -24,533.48 502,360.18
TERRACAP PTN III INSTL 309,773.85 389,731.00

WESTFIELD RETIREMENT SYSTEM

�2016 Return  8.14%
�2016 Market Value $207.4M
�2012-2016 (Annualized)   10.93%
�1985-2016 (Annualized) 8.75%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.75% 8.77% 8.95%

10 years 2016 10 years 2015 10 years 2014
6.34% 6.67% 6.96%

5 years 2016 5 years 2015 5 years 2014
10.93% 9.27% 11.08%
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WEYMOUTH RETIREMENT SYSTEM

�2016 Return  7.17%
�2016 Market Value $177.2M
�2012-2016 (Annualized)   9.28%
�1985-2016 (Annualized) 9.73%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.73% 9.81% 10.12%

10 years 2016 10 years 2015 10 years 2014
5.19% 6.01% 6.81%

5 years 2016 5 years 2015 5 years 2014
9.28% 7.45% 10.22%
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WINCHESTER RETIREMENT SYSTEM

�2016 Return  7.30%
�2016 Market Value $108.0M
�2012-2016 (Annualized)   7.70%
�1985-2016 (Annualized) 8.90%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.90% 8.95% 9.28%

10 years 2016 10 years 2015 10 years 2014
4.45% 5.18% 6.34%

5 years 2016 5 years 2015 5 years 2014
7.70% 6.29% 8.24%
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WINTHROP RETIREMENT SYSTEM

�2016 Return  8.13%
�2016 Market Value $59.9M
�2012-2016 (Annualized)   8.88%
�1985-2016 (Annualized) 8.56%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.56% 8.58% 8.83%

10 years 2016 10 years 2015 10 years 2014
4.99% 5.71% 6.80%

5 years 2016 5 years 2015 5 years 2014
8.88% 7.24% 9.60%
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WOBURN RETIREMENT SYSTEM

�2016 Return  9.92%
�2016 Market Value $130.2M
�2012-2016 (Annualized)   9.63%
�1985-2016 (Annualized) 9.31%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
9.31% 9.29% 9.63%

10 years 2016 10 years 2015 10 years 2014
6.08% 6.43% 7.24%

5 years 2016 5 years 2015 5 years 2014
9.63% 7.71% 10.67%
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WORCESTER RETIREMENT SYSTEM

�2016 Return  8.29%
�2016 Market Value $839.6M
�2012-2016 (Annualized)   7.85%
�1985-2016 (Annualized) 8.69%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.69% 8.71% 9.03%

10 years 2016 10 years 2015 10 years 2014
4.66% 5.30% 6.38%

5 years 2016 5 years 2015 5 years 2014
7.85% 6.06% 8.99%
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WORCESTER REGIONAL COUNTY RETIREMENT SYSTEM

�2016 Return  7.77%
�2016 Market Value $611.6M
�2012-2016 (Annualized)   9.03%
�1985-2016 (Annualized) 8.08%

INVESTMENT RETURN HISTORY

32 years 2016 31 years 2015 30 years 2014
8.08% 8.09% 8.34%

10 years 2016 10 years 2015 10 years 2014
4.53% 5.03% 5.49%

5 years 2016 5 years 2015 5 years 2014
9.03% 7.37% 9.67%
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