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GOALS & OBJECTIVES

Investment Return Objective

“Its primary goal is to provide promised benefits to participants and beneficiaries of the
MWRA Employees’ Retirement system. Plan assets should be equal to or greater than the
present value of the projected benefit obligations (“fully funded”). When Plan assets are less
than the present value of projected benefit obligations, a schedule will be established and a
plan will be in place to meet a fully funded status. When achieving return objectives required
to fully fund the system, the Board is intent on controlling risk. Consistency of returns and
risk of loss are primary considerations. The Board has also determined that the annual
performance of plan assets should not vary substantially from returns achieved by other
public pension funds with similar goals and objectives.”

Return Expectations

The investment growth should be maintained in such a manner that the minimum nominal
rate of return does not cause a negative real rate of return over a full market cycle:

+ Time Horizon: Return assumptions will be based on a ten year time horizon with a detailed review and
analysis to be made at least annually to monitor allocations and assumptions. Should a manager deviate from
proscribed mandate or expected risk and return profile by a consequential degree, that manager may be
reevaluated at any time.

+ Liquidity Needs: Presently contributions exceed plan withdrawals to provide benefits, payouts, and/or plan
expenses. Portfolio liquidity will be managed based on the cash flow needs of the System.

+ Regulatory Considerations: Assets of this Fund shall be invested in a manner consistent with the fiduciary

precedent the Employee Retirement Income Security Act (ERISA).

standards established under Code of Massachusetts Regulations 840 ("840 CMR"). The Board shall also use as



EXECUTIVE SUMMARY

Net Return Summary
Ending June 30, 2020
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MWRA Employees' Retirement System

TOTAL FUND PERFORMANCE DETAIL (NET)

Market Value
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Since inception return is 8.3% gross of fees. Prior to 1999, performance history does not capture separate net and gross returns.
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MWRA Employees' Retirement System

TOTAL FUND PERFORMANCE DETAIL (NET)

Market Value % of . 1Mo 3Mo YTD 1Yr 3Yrs 5Yrs 10Yrs Inception
. Policy %
$) Portfolio
Total Non-US Equity 113,864,206 20.5 21.0 4.6 18.3 -9.9 -3.9 1.7 24 44 4.0 Mar-99
International Equity 90,455,625 16.2 15.0 4.2 19.3 -8.7 2.3 3.0 3.2 5.2 33 Sep-05
SEG Baxter Street 33,202,629 6.0 5.0 5.2 19.5 5.8 -11 6.2 - - 9.0 May-16
MSCI ACWI ex USA 4.5 16.1 -11.0 4.8 1.1 2.3 5.0 4.6 May-16
LMCG Small Cap International 23,752,536 43 5.0 1.7 16.3 7.7 -10.9 - - - -4.0 Aug-17
MSCI EAFE Small Cap 14 19.9  -13.1 -3.5 0.5 3.8 8.0 -0.7 Aug-17
Schroder International Alpha Trust Class 1 33,500,460 6.0 5.0 52 21.2 -4.0 2.6 4.8 4.6 - 5.6 Mar-12
MSCI ACWI ex USA 4.5 16.1 -11.0 4.8 1.1 2.3 5.0 3.5 Mar-12
Emerging Markets Equity 23,408,580 4.2 6.0 5.9 14.6 -14.3 9.3 -2.4 -04 - -0.5 Nov-13
MSCI Emerging Markets 74 18.1 -9.8 -34 1.9 2.9 3.3 1.8 Nov-13
LMCG Emerging Markets 23,408,580 4.2 6.0 5.9 146  -143 9.3 24 04 - -0.5 Dec-13
MSCI Emerging Markets 74 18.1 -9.8 -34 19 2.9 3.3 2.0 Dec-13
Total Fixed Income 142,404,393 25.6 27.0 1.5 6.3 6.0 8.4 5.2 4.7 5.6 6.7 Mar-99
Loomis Sayles Multisector Full Discretion Trust 44,589,259 8.0 8.0 25 10.1 7.3 9.8 59 5.6 6.7 7.9 Mar-99
BBgBarc US Aggregate TR 0.6 2.9 6.1 8.7 5.3 4.3 3.8 5.0 Mar-99
BBgBarc US High Yield TR 1.0 10.2 -3.8 0.0 3.3 4.8 6.7 6.6 Mar-99
Rhumbline TIPS 27,498,255 4.9 5.0 1.1 4.2 5.9 8.2 5.0 - - 3.9 Jun-16
BBgBarc US TIPS TR 1.1 4.2 6.0 8.3 5.0 3.7 35 4.0 Jun-16
Lord Abbett Core Fixed Income 20,998,478 3.8 4.0 1.1 4.1 5.6 8.2 - - - 6.8 Apr-18
BBgBarc US Aggregate TR 0.6 2.9 6.1 8.7 5.3 4.3 3.8 7.3 Apr-18
Garcia Hamilton Fixed Income Aggregate 42,163,617 7.6 8.0 1.2 4.8 6.3 8.7 - - - 6.6 Apr-18
BBgBarc US Aggregate TR 0.6 2.9 6.1 8.7 5.3 4.3 3.8 7.3 Apr-18
(S)é:::a%o? Senior Secured Credit Cayman Fund Ltd. - Class L Acc, 6,961,381 13 20 0.9 8.1 29 _ 3 _ i 09 Aug-19
Credit Suisse Leveraged Loan 1.3 9.7 -4.8 -2.3 2.1 2.9 4.3 -3.0 Aug-19
Invesco Mortgage Recovery Loans Feeder Fund 193,404 0.0 0.0 0.0 -0.4 4.7 4.1 3.2 8.7 12.6 Apr-10
BBgBarc US Aggregate TR 0.6 2.9 6.1 8.7 5.3 4.3 3.8 4.1 Apr-10

In November 2019, Loomis Sayles and Schroders transitioned from a mutual fund to a CIT structure. Performance prior to transitioning to the CIT investment vehicle is linked to mutual
fund performance history.

June 30, 2020



MWRA Employees' Retirement System

TOTAL FUND PERFORMANCE DETAIL (NET

Market Value % of . 1 Mo 1Yr 3Yrs 5Yrs 10Yrs Inception
. Policy %

$) Portfolio
Total Hedge Fund 34,909,424 6.3 6.0 1.4 5.2 -2.6 -1.1 1.6 0.9 33 28 Oct-06
PRIM Portfolio Completion Strategies 12,880,522 2.3 1.1 2.0 -7.0 5.5 1.0 1.3 3.8 3.2 Oct-06
Corbin Pinehurst Partners 10,367,889 1.9 2.1 10.9 -1.0 0.6 - - - 3.3 Nov-18
HFRI Fund of Funds Composite Index 1.6 7.5 -2.0 0.1 2.1 14 2.7 2.4 Nov-18
UBS Neutral Alpha Strategies 10,548,431 1.9 1.2 4.8 1.7 4.2 - -- - 3.9 Nov-18
HFRI Fund of Funds Composite Index 1.6 7.5 -2.0 0.1 2.1 14 2.7 2.4 Nov-18

EnTrust Holdback 370,894 0.1
Entrust Peru Wind Down 741,688 0.1 -0.3 -1.3 -2.0 -7.3 - - - -5.5 Dec-17
HFRI Fund of Funds Composite Index 1.6 7.5 -2.0 0.1 2.1 14 2.7 1.1 Dec-17
Other 1,146,168 0.2 0.0 0.0 0.2 0.6 21 20 1.3 - 0.7 Dec-10
Cash Account 1,146,168 0.2 0.0 0.2 0.6 2.1 20 1.3 0.7 1.9 Feb-00
91 Day T-Bills 0.0 0.0 04 1.3 1.7 1.1 0.6 1.6 Feb-00
Total Real Estate 50,243,646 9.0 10.0 -0.7 0.7 -0.2 4.3 6.9 8.1 10.5 7.8 Apr-99
NCREIF Property Index 0.0 0.0 0.7 3.7 5.8 7.0 9.8 8.6 Apr-99
Morgan Stanley Prime Property ($2.8m commitment in '95) 19,647,060 3.5 -1.9 -1.9 -1.3 1.6 5.7 7.5 11.4 8.5 Sep-95
TA Realty Core Property Fund, LP ($15m commitment in '19) 20,411,463 3.7 0.0 0.0 1.5 6.1 - - - 5.6 Jun-19
Invesco Mortgage Recovery Il ($3M commitment in '15) 911,451 0.2 0.0 0.0 1.4 1.4 12.6 - - 121 Oct-15
Landmark VI ($2m commitment in '11) 114,790 0.0 0.0 0.0 -0.3 -11.6 -1.7 -3.9 - 51 Jul-11
Landmark VIII ($4m commitment in '17) 1,326,469 0.2 0.0 0.0 -1.1 6.5 - - - 174 Nov-17
Courtland/Mesirow MFire ($2m commitment in '11) 659,011 0.1 0.0 0.0 -54 -10.2 -1.0 34 - 2.7 May-12
Cerberus ($1.5m commitment in '12) 680,820 0.1 0.0 0.0 0.5 7.9 8.5 1.7 - 11.9 May-13
TA Realty Fund X LP ($3.5m commitment in '12) 396,143 0.1 0.0 0.0 -5.9 -3.6 10.5 94 - 9.9 May-13
TerraCap Partners IIl, LP ($2.6m commitment in '15) 1,769,682 0.3 0.0 0.0 0.3 4.1 6.2 11.2 - 11.2 Jul-15
TerraCap Partners IV, LP ($4m commitment in '17) 4,326,758 0.8 0.0 0.0 -15 12.3 - - - 9.6 Nov-17

Importantly, all returns in this report, including those of the private real estate managers, are based on a time weighted return calculation and not based on IRRs, which can result in
return differences.

Corbin Pinehurst Partners, UBS Neutral Alpha Strategies, and Entrust Peru Wind Down are preliminary as of 06/30/2020, and subject to change when finalized.

Market values for Real estate managers are as of 3/31/2020 and are adjusted for cash flows.

June 30, 2020



MWRA Employees' Retirement System

TOTAL FUND PERFORMANCE DETAIL (NET)

Market Value % of . 1 Mo 1Yr 3Yrs 5Yrs 10Yrs Inception
. Policy %
$) Portfolio
Total Private Equity 46,903,825 8.4 10.0 -1.5 -1.5 -8.4 -6.4 6.0 2.6 11.3 8.6 Apr-99
C|A US All PE 0.0 00 -119 -7.4 6.6 7.9 11.7 11.5 Apr-99
NASDAQ W/O Income 6.0 30.6 12.1 25.6 17.9 15.1 16.9 6.9 Apr-99
PRIM Vintage Year 2008 ($3m commitment in '08) 862,598 0.2 -18.8 -18.8 -16.9 -13.0 71 12.2 16.4 6.7 Jun-08
PRIM Vintage Year 2009 ($1m commitment in '09) 129,193 0.0 113 116 -10.2 0.8 15.2 16.2 13.4 7.1 Nov-09
PRIM Vintage Year 2010 ($1m commitment in '10) 482,129 0.1 -4.5 -3.7 1.1 -1.3 10.8 12.8 7.2 7.1 Jun-10
PRIM Vintage Year 2011 ($1.5m commitment in '11) 943,182 0.2 -7.9 -7.9 -2.8 -1.6 11.9 16.4 - 29 May-11
PRIM Vintage Year 2012 ($1m commitment in '12) 607,363 0.1 -84 -7.9 2.5 6.8 12.8 12.3 - -16.0 Jun-12
PRIM Vintage Year 2014 ($2m commitment in '14) 1,681,357 0.3 -10.0  -10.7 -3.8 5% 17.8 15.2 - 0.2 Jun-14
PRIM Vintage Year 2017 ($2m commitment in '17) 973,103 0.2 -11.6 -12.2 -9.0 241 34 - - 3.2 May-17
PRIM Vintage Year 2020 ($5m commitment in '20) 129,243 0.0 -6.9 -14 -- - - - - -6.1 Mar-20
Alcentra European DLF ($5m commitment in '14) 1,107,545 0.2 0.0 0.0 -7 -3.0 -0.3 24 - 3.8 Jan-15
Ascent Fund IV ($2m commitment in '04) 31,155 0.0 0.0 0.0 -0.9 26  -542 478  -325 21.9 Jul-04
Ascent Fund IV-B ($1m commitment in '16) 162,310 0.0 0.0 00  -261 415  -208 - - -14.3 Jul-16
Ascent Fund V ($2m commitment in '08) 1,574,830 0.3 0.0 00 -111 -8.9 5.2 0.8 6.2 4.2 Oct-08
Ascent VI ($3m commitment in '15) 2,726,314 0.5 0.0 0.0 -7.3 -8.0 3.8 - - 0.3 Dec-15
Castile Ventures IlI, L.P. ($3m commitment in '07) 26,619 0.0 0.0 00 -203 -889 -654  -521 -34.3 -30.4 Jan-08
CVI Credit Value Fund IV A LP ($6m commitment in '17) 5,707,020 1.0 0.0 0.0 -16.8 -14.3 - - - 2.3 Dec-17
Invesco Fund IV ($3m commitment in '03) 14,061 0.0 0.0 0.0 00  -261 -13.9 -1.5 - - Feb-04
Invesco Fund VI ($5m commitment in '13) 6,380,669 1.1 0.0 0.0 0.0 1.3 10.4 9.2 - 12.3 Jul-13
Kayne Energy Fund VIl ($5m commitment in '15) 1,378,249 0.2 0.0 0.0 -64.3 -72.6 -334 - - -17.6 Jan-16
Foundry 2007 ($3m commitment in '07) 226,053 0.0 0.0 0.0 -3.1 -25.7 -17.8 -25.3 6.5 16.3 Dec-07
Foundry 2010 ($3m commitment in '10) 3,189,594 0.6 0.0 0.0 -1.8 9.6 10.8 2.7 - 7.6 Jan-11
Foundry 2010 Annex ($0.4m commitment in '15) 199,020 0.0 0.0 0.0 24 -8.9 31.1 - - 14.4 Sep-15
Pinebridge PEP V ($6m commitment in '07) 685,124 0.1 0.0 0.0 0.0 2.5 -0.5 25 - - Mar-08
Landmark XV ($3m commitment in '13) 1,247,166 0.2 0.0 0.0 -0.9 95 10.6 9.0 - 12.7 Nov-13
JFL Equity Investors IV, L.P. ($6m commitment in '16) 6,433,212 1.2 0.0 0.0 -1.1 34.2 411 - - 33.6 Jan-17
Private Advisors Small Co. Coinvestment Fund, LP ($4m 3.465,972 06 0.0 0.0 0.0 29 13.7 N __ 13.2 Feb-17

commitment in '17)

Importantly, all returns in this report, including those of the private markets managers, are based on a time weighted return calculation and not based on IRRs, which can result in
return differences.

Invesco Fund 1V, Invesco Fund VI, Pinebridge PEP V and Private Advisors Small Co. Coinvestment Fund are valued as of 12/31/2019 and adjusted for cashflows.

All other Private Equity managers are valued as of 3/31/2020 and are adjusted for cash flows.

June 30, 2020



MWRA Employees' Retirement System

TOTAL FUND PERFORMANCE DETAIL (NET)

Market Value % of N 1Mo 1Yr 3Yrs 5Yrs 10Yrs Inception
. Policy %
$) Portfolio
Park Square Credit Opportunities IIl ($3m commitment in "17) 2,316,287 04 0.0 0.0 2.0 6.5 - - - 5.8 Feb-18
Ironsides Constitution Opportunities ($3m commitment in '18) 1,955,568 04 0.0 0.0 -2.6 34 - - - 5.7 Sep-18
HarbourVest Dover Street X ($9m commitment in '20) 906,202 0.2 0.0 - - - - - - 0.0 Jun-20
Hamilton Lane Secondary Fund V LP ($9m commitment in '20) 1,362,686 0.2 - - - - - - - - Jul-20

Importantly, all returns in this report, including those of the private markets managers, are based on a time weighted return calculation and not based on IRRs, which can result in
return differences.

HarbourVest Dover Street X funded 5/2020.

Hamilton Lane Secondary Fund V funded 06/2020.

All other Private Equity managers are valued as of 3/31/2020 and are adjusted for cash flows.




MWRA Employees’ Retirement System

NOTES

1 - Results for periods longer than one year are annualized.

2 - Total Balances, Large Cap, Small Cap, and Other Composite performance starts 12/1/2010.

3 - Preliminary Total Composite net of fee since inception return is 6.7% for the current month.

4 - Preliminary Total Composite gross of fee since inception return is 8.3% for the current month.

5 - Targets, Allocation Index, and Policy Index have been updated to reflect new allocation of 06/01/2020.

6 - Policy Index changed from Nasdaq to Cambridge All PE to reflect as of 5/1/2012.

7 - Entrust liquidated on 10/30/2018. Remaining balance is a holdback.

8 - Policy Index Consists of: 20% S&P 500, 6% Russell 2000, 10% MSCI EAFE, 5% MSCI ACWI IMI , 6% MSCI Emerging Markets,
12% BBgBarc US Aggregate TR, 5% BBgBarc US TIPS TR, 8% BBgBarc US Universal TR, 10% NCREIF Property Index, 10% CJ|A
US All PE , 6% HFRI Fund of Funds Composite Index, 2% Credit Suisse Leveraged Loan.

9 - Allocation index consists of: Weighted index of underlying managers to their respective benchmark.

10 - Hamilton Lane Secondary Fund Funded 06/2020.

June 30, 2020



MWRA Employees' Retirement System

ESTIMATED FEE SCHEDULE

Market Value . Estimated Annual  Estimated Annual
Fee Schedule As of 6/30/2020 % of Portfolio Fee (9) Fee (%)
PRIT Core Fund 0.49% of Assets $3,932,596 0.7% $19,270 0.49%
PIMCO All Asset 0.87% of Assets $10,752,387 1.9% $93,008 0.87%
Rhumbline Advisors S&P 500 Index Fund 0.05% of Assets $49,936,094 9.0% $24,968 0.05%
Coho Relative Value Equity 0.50% of First 75.0 Mil, $32,485,814 5.8% $162,429 0.50%
0.40% of Next 75.0 Mil,
0.35% Thereafter
Polen Focused Growth 0.65% of Assets $33,361,086 6.0% $216,847 0.65%
Boston Partners Small Cap Value 1.00% of Assets $18,174,786 3.3% $181,748 1.00%
Loomis Sayles Small Cap Growth 0.45% of Assets $18,571,147 3.3% $83,570 0.45%
SEG Baxter Street 1.00% of Assets $33,202,629 6.0% $332,026 1.00%
LMCG Small Cap International 0.85% of Assets $23,752,536 4.3% $201,897 0.85%
Schroder International Alpha Trust Class 1 0.55% of Assets $33,500,460 6.0% $184,253 0.55%
LMCG Emerging Markets 0.64% of Assets $23,408,580 4.2% $149,815 0.64%
Loomis Sayles Multisector Full Discretion Trust 0.50% of First 20.0 Mil, $44,589,259 8.0% $193,768 0.43%
0.40% of Next 20.0 Mil,
0.30% Thereafter
Rhumbline TIPS 0.05% of First 50.0 Mil, $27,498,255 4.9% $13,749 0.05%
0.04% Thereafter
Lord Abbett Core Fixed Income 0.19% of Assets $20,998,478 3.8% $39,897 0.19%
Garcia Hamilton Fixed Income Aggregate 0.25% of First 25.0 Mil, $42,163,617 7.6% $96,827 0.23%
0.20% Thereafter
Octagon Senior Secured Credit Cayman Fund Ltd. - Class L Acc, Series 0.40% of Assets $6,961,381 1.3% $27,846 0.40%
1
Invesco Mortgage Recovery Loans Feeder Fund No Fee $193,404 0.0% - -
PRIM Portfolio Completion Strategies No Fee $12,880,522 2.3% - -
Corbin Pinehurst Partners 0.85% of Assets $10,367,889 1.9% $88,127 0.85%
UBS Neutral Alpha Strategies 0.90% of Assets $10,548,431 1.9% $94,936 0.90%
EnTrust Holdback No Fee $370,894 0.1% - -
Entrust Peru Wind Down 0.50% of Assets $741,688 0.1% $3,708 0.50%
Cash Account No Fee $1,146,168 0.2% - -
Morgan Stanley Prime Property ($2.8m commitment in '95) No Fee $19,647,060 3.5% - -

June 30, 2020



MWRA Employees' Retirement System

ESTIMATED FEE SCHEDULE

% of Portfolio

Estimated Annual

Estimated Annual

TA Realty Core Property Fund, LP ($15m commitment in '19)
Invesco Mortgage Recovery Il ($3M commitment in '15)
Landmark VI ($2m commitment in '11)

Landmark VIII ($4m commitment in '17)

Courtland/Mesirow MFire ($2m commitment in '11)

Cerberus ($1.5m commitment in '12)

TA Realty Fund X LP ($3.5m commitment in '12)

TerraCap Partners Ill, LP ($2.6m commitment in '15)

TerraCap Partners IV, LP ($4m commitment in '17)

PRIM Vintage Year 2008 ($3m commitment in '08)

PRIM Vintage Year 2009 ($1m commitment in '09)

PRIM Vintage Year 2010 ($1m commitment in '10)

PRIM Vintage Year 2011 ($1.5m commitment in '11)

PRIM Vintage Year 2012 ($1m commitment in '12)

PRIM Vintage Year 2014 ($2m commitment in '14)

PRIM Vintage Year 2017 ($2m commitment in '17)

PRIM Vintage Year 2020 ($5m commitment in '20)

Alcentra European DLF ($5m commitment in '14)

Ascent Fund IV ($2m commitment in '04)

Ascent Fund IV-B ($1m commitment in '16)

Ascent Fund V ($2m commitment in '08)

Ascent VI ($3m commitment in '15)

Castile Ventures Ill, L.P. ($3m commitment in '07)

CVI Credit Value Fund IV A LP ($6m commitment in '17)

Invesco Fund IV ($3m commitment in '03)

Invesco International Partnership Fund IV LP ($3m commitment in '03)
Invesco US Buyout Partnership Fund IV LP ($3m commitment in '03)
Invesco Venture Partnership Fund IV LP ($3m commitment in '03)
Invesco Fund VI ($5m commitment in '13)

Kayne Energy Fund VII ($5m commitment in '15)

Market Value
Fee Schedule As of 6/30/2020
No Fee $20,411,463
No Fee $911,451
No Fee $114,790
No Fee $1,326,469
No Fee $659,011
No Fee $680,820
No Fee $396,143
No Fee $1,769,682
No Fee $4,326,758
No Fee $862,598
No Fee $129,193
No Fee $482,129
No Fee $943,182
No Fee $607,363
No Fee $1,681,357
No Fee $973,103
No Fee $129,243
No Fee $1,107,545
No Fee $31,155
No Fee $162,310
No Fee $1,574,830
No Fee $2,726,314
No Fee $26,619
No Fee $5,707,020
No Fee $14,061
No Fee $0
No Fee $0
No Fee $0
No Fee $6,380,669
No Fee $1,378,249

3.7%
0.2%
0.0%
0.2%
0.1%
0.1%
0.1%
0.3%
0.8%
0.2%
0.0%
0.1%
0.2%
0.1%
0.3%
0.2%
0.0%
0.2%
0.0%
0.0%
0.3%
0.5%
0.0%
1.0%
0.0%
0.0%
0.0%
0.0%
1.1%
0.2%

Fee ($)

Fee (%)
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MWRA Employees' Retirement System

ESTIMATED FEE SCHEDULE

% of Portfolio

Estimated Annual

Estimated Annual

Market Value
Fee Schedule As of 6/30/2020
Foundry 2007 ($3m commitment in '07) No Fee $226,053
Foundry 2010 ($3m commitment in '10) No Fee $3,189,594
Foundry 2010 Annex ($0.4m commitment in '15) No Fee $199,020
Pinebridge (AIG) PEP V Asia ($6m commitment in '07) No Fee $80,326
Pinebridge (AIG) PEP V Co-Investment ($6m commitment in '07) No Fee $81,762
Pinebridge (AIG) PEP V Europe ($6m commitment in '07) No Fee $11,106
Pinebridge (AIG) PEP V Large Market US Buyout ($6m commitmentin  No Fee $99,790
'07)
Pinebridge (AIG) PEP V Preferred Participation Fund ($6m commitment No Fee $250,314
in'07)
Pinebridge (AIG) PEP V Secondary ($6m commitment in '07) No Fee $39,397
Pinebridge (AIG) PEP V Small-Mid Market US Buyout ($6m commitment No Fee $25,083
in'07)
Pinebridge (AIG) PEP V US Venture ($6m commitment in '07) No Fee $97,346
Landmark XV ($3m commitment in '13) No Fee $1,247,166
JFL Equity Investors IV, L.P. ($6m commitment in '16) No Fee $6,433,212
Private Advisors Small Co. Coinvestment Fund, LP ($4m commitmentin No Fee $3,465,972
"17)
Park Square Credit Opportunities |1l ($3m commitment in "17) No Fee $2,316,287
Ironsides Constitution Opportunities ($3m commitment in '18) No Fee $1,955,568
HarbourVest Dover Street X ($9m commitment in '20) No Fee $906,202
Hamilton Lane Secondary Fund V LP ($9m commitment in '20) No Fee $1,362,686
Note:

0.0%
0.6%
0.0%
0.0%
0.0%
0.0%
0.0%

0.0%

0.0%
0.0%

0.0%
0.2%
1.2%
0.6%

0.4%
0.4%
0.2%
0.2%

Fee ($)

Estimate fee for privates are ~$997,801 annually, which brings the total expense ratio for privates to ~19 bps. This brings the total estimated expense ratio for MWRA to ~58 bps.

Fee (%)

June 30, 2020



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.





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.75000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice




