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Barclays Long Treasury = US Long Treasuries
Barclays High Yield = US HY
WGBI = Global Credit
GBI-EM Global Diversified = EM Local Credit
Bloomberg Commodity = Commodities

Index Performance Summary as of 09/30/2016

Source: Bloomberg, Barclays, S&P, Russell, MSCI, JP Morgan, Credit Suisse

2009 2010 2011 2012 2013 2014 2015 Q1 Q2 Q3 Sept YTD

EM Local Credit 22.0% 15.7% -1.8% 16.8% -9.0% -5.7% -14.9% 11.0% 2.7% 2.7% 2.0% 17.1%

EM Equity 78.5% 18.9% -18.4% 18.2% -2.6% -2.2% -14.9% 5.7% 0.7% 9.0% 1.3% 16.0%

US High Yield 58.2% 15.1% 5.0% 15.8% 7.4% 2.5% -4.5% 3.4% 5.5% 5.6% 0.7% 15.1%

US Long Treasuries -12.9% 9.4% 29.9% 3.6% -12.7% 25.1% -1.2% 8.2% 6.4% -0.4% -1.6% 14.7%

Global Credit 2.6% 5.2% 6.4% 1.6% -4.0% -0.5% -3.6% 7.1% 3.4% 0.3% 0.7% 11.1%

US Small/Mid Cap 34.4% 26.7% -2.5% 17.9% 36.8% 7.1% -2.9% 0.4% 3.6% 6.6% 0.5% 10.8%

Commodities 18.9% 16.8% -13.3% -1.1% -9.5% -17.0% -24.7% 0.4% 12.8% -3.9% 3.1% 8.9%

US Large Cap 26.5% 15.1% 2.1% 16.0% 32.4% 13.7% 1.4% 1.3% 2.5% 3.9% 0.0% 7.8%

US Credit 5.9% 6.5% 7.8% 4.2% -2.0% 6.0% 0.5% 3.0% 2.2% 0.5% -0.1% 5.8%

Int'l Developed Equity 31.8% 7.8% -12.1% 17.3% 22.8% -4.9% -0.8% -3.0% -1.5% 6.4% 1.2% 1.7%

S&P 500 = US Large Cap
Russell 2500 = US Small/Mid Cap
MSCI EAFE = International Developed Equity
MSCI EM = Emerging Market Equity
Barclays Agg = US Credit
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2009 2010 2011 2012 2013 2014 2015 Q1 Q2 Q3 Sept YTD

Barclays US STRIPS 20+ Yr -36.0% 10.9% 58.5% 3.0% -21.0% 46.4% -3.7% 11.4% 9.6% -0.2% -2.8% 21.8%

JPM GBI-EM Global Div 22.0% 15.7% -1.8% 16.8% -9.0% -5.7% -14.9% 11.0% 2.7% 2.7% 2.0% 17.1%

Barclays US Long Credit     16.8% 10.7% 17.1% 12.7% -6.6% 16.4% -4.6% 6.8% 6.7% 2.3% -1.1% 16.5%

MSCI EM     78.5% 18.9% -18.4% 18.2% -2.6% -2.2% -14.9% 5.7% 0.7% 9.0% 1.3% 16.0%

Alerian MLP     76.4% 35.9% 13.9% 4.8% 27.6% 4.8% -32.6% -4.2% 19.7% 1.1% 1.9% 15.9%

Barclays US Govt/Credit Long  1.9% 10.2% 22.5% 8.8% -8.8% 19.3% -3.3% 7.3% 6.5% 1.2% -1.3% 15.7%

Barclays US Corporate HY 58.2% 15.1% 5.0% 15.8% 7.4% 2.5% -4.5% 3.4% 5.5% 5.6% 0.7% 15.1%

JPM EMBI Global Diversified     29.8% 12.2% 7.3% 17.4% -5.3% 7.4% 1.2% 5.0% 5.0% 4.0% 0.4% 14.8%

FTSE NAREIT Equity REITs     28.0% 28.0% 8.3% 18.1% 2.5% 30.1% 3.2% 6.0% 7.0% -1.4% -1.8% 11.8%

Russell 2000     27.2% 26.9% -4.2% 16.3% 38.8% 4.9% -4.4% -1.5% 3.8% 9.0% 1.1% 11.5%

Citi WGBI  2.6% 5.2% 6.4% 1.6% -4.0% -0.5% -3.6% 7.1% 3.4% 0.3% 0.7% 11.1%

Russell 2500     34.4% 26.7% -2.5% 17.9% 36.8% 7.1% -2.9% 0.4% 3.6% 6.6% 0.5% 10.8%

Bloomberg Commodity     18.9% 16.8% -13.3% -1.1% -9.5% -17.0% -24.7% 0.4% 12.8% -3.9% 3.1% 8.9%

Russell 1000     28.4% 16.1% 1.5% 16.4% 33.1% 13.2% 0.9% 1.2% 2.5% 4.0% 0.1% 7.9%

S&P 500     26.5% 15.1% 2.1% 16.0% 32.4% 13.7% 1.4% 1.3% 2.5% 3.9% 0.0% 7.8%

Credit Suisse Leveraged Loan  44.9% 10.0% 1.8% 9.4% 6.2% 2.1% -0.4% 1.3% 2.9% 3.1% 0.9% 7.5%

MSCI ACWI     34.6% 12.7% -7.3% 16.1% 22.8% 4.2% -2.4% 0.2% 1.0% 5.3% 0.6% 6.6%

Barclays US Agg Bond     5.9% 6.5% 7.8% 4.2% -2.0% 6.0% 0.5% 3.0% 2.2% 0.5% -0.1% 5.8%

Barclays US Agg Interm 6.5% 6.1% 6.0% 3.6% -1.0% 4.1% 1.2% 2.3% 1.4% 0.3% 0.2% 4.1%

Barclays Municipal     12.9% 2.4% 10.7% 6.8% -2.6% 9.1% 3.3% 1.7% 2.6% -0.3% -0.5% 4.0%

MSCI EAFE     31.8% 7.8% -12.1% 17.3% 22.8% -4.9% -0.8% -3.0% -1.5% 6.4% 1.2% 1.7%

BC US Govt/Credit 1-3 Yr 3.8% 2.8% 1.6% 1.3% 0.6% 0.8% 0.7% 1.0% 0.7% 0.0% 0.1% 1.7%

Credit Suisse Hedge Fund  18.6% 10.9% -2.5% 7.7% 9.7% 4.1% -0.7% -2.2% 0.6% 1.6% - 0.0%

Index Performance Summary as of 09/30/2016

Source: Bloomberg, Barclays, Alerian, Nareit, MSCI, JP Morgan, Credit Suisse
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Inflation experiences slight uptick Unemployment remains steady

Corporate profits continue to decline Manufacturing is relatively neutral

US Economic Indicators

Source: Bloomberg, Federal Reserve, Bureau of Labor Statistics Source: Bloomberg, Bureau of Labor Statistics

Source: Bloomberg, Institute for Supply ManagementSource: Bloomberg, Bureau of Economic Analysis
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US equity valuations have increased year 
over year GDP growth remains steady

Profit margins continue to decline Strong short-term US equity returns

US Equity

Source: Bloomberg, Standard and Poors, Russell *Russell 2000 PE is index adjusted positive* 
Standard deviation calculations based on 20 years of data

Source: Bloomberg, Bureau of Economic Analysis

Source: Bloomberg, Standard and Poors, RussellSource: Bloomberg, Standard and Poors, Russell
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Regional valuations similar year over year 
with the exception of Brazil

Russia and Brazil experience upward 
trends in growth

Profit margins in line with history Strong short-term returns for EM 

Emerging Markets Equity

Source: Bloomberg, MSCI
*Standard deviation calculations based on 20 years of data, with Russia since 01/1998

Source: Bloomberg

Source: Bloomberg, MSCISource: Bloomberg, MSCI
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European periphery yields vary relative to 
Germany

Global yields continue to fall with the 
exception of Japan

Low global yields relative to duration Global bond returns are heavily influenced 
by currency returns

International Developed Fixed Income

Source: Barclays, Bloomberg, *European periphery spreads are over equivalent German Bund Source: Bloomberg

Source: Bloomberg, Citigroup, BarclaysSource: Bloomberg, Citigroup, Barclays
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Spreads continue to decline EM local bond yields have declined for 
more volatile markets

EM yields remain attractive versus global 
counterparts EM debt continues to perform well

Emerging Markets Fixed Income

Source: Bloomberg, JP Morgan Source: Bloomberg

Source: Bloomberg, JP MorganSource: Bloomberg, JP Morgan
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Information Disclaimer

• Past performance is no guarantee of future results.

• The goal of this report is to provide a basis for monitoring financial
markets.  The opinions presented herein represent the good faith
views of NEPC as of the date of this report and are subject to change
at any time.

• Information on market indices was provided by 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.

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

• This report is provided as a management aid for the client’s internal
use only.  This report may contain confidential or proprietary
information and may not be copied or redistributed to any party not
legally entitled to receive it.
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Q3 2016 Performance & Asset Allocation
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Asset Allocation:  Broad Composites

September 30, 2016

Market Value $ % of Portfolio Policy %

Total Equity 729,925,600 30.5% 30%

Total Fixed Income 397,065,230 16.6% 33%

Total GAA 199,256,560 8.3% 10%

Total Real Assets 1,031,202,742 43.1% 25%

Cash 175,759,697 7.3% 2%

DPFP Debt (140,000,000) -5.8% ---

Total DPFP 2,393,209,829 100% 100%
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Asset Allocation:  By Asset Class

September 30, 2016

Current Allocation $ Current Allocation % Policy %

Global Equity 296,161,826 12.4% 20%

Emerging Market Equity -- 0.0% 5%

Private Equity 433,763,775 18.1% 5%

Total Equity 729,925,600 30.5% 30%

Short-Term Core Bonds -- 0.0% 2%

High Yield 124,708,703 5.2% 5%

Bank Loans 54,958,518 2.3% 6%

Emerging Market Debt 60,038,342 2.5% 6%

Global Bonds 63,920,796 2.7% 3%

Structured & AR Credit -- 0.0% 6%

Private Debt 93,438,871 3.9% 5%

Total Fixed Income 397,065,230 16.6% 33%

GTAA 60,434,649 2.5% 3%

Risk Parity 107,445,803 4.5% 5%

Absolute Return 31,376,108 1.3% 2%

Total GAA 199,256,560 8.3% 10%

Real Estate 590,398,985 24.7% 12%

Real Assets – Liquid -- 0.0% 3%

Natural Resources 263,909,838 11.0% 5%

Infrastructure 176,893,918 7.4% 5%

Total Real Assets 1,031,202,742 43.1% 25%

Cash 175,759,697 7.3% 2%

DPFP Debt (140,000,000) -5.8% --

Total 2,393,209,829 100% 100%
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Asset Allocation:  Portfolio Lookthrough

September 30, 2016

Lookthrough
%

Actual 
%

Policy 
%

US Equity 5.8% -- --

Large Cap Equity 0.5% -- --

Small/Mid Cap Equity 1.2% 1.6% --

International Equity 5.2% -- --

Emerging Markets Eq 0.8% -- 5%

Global Equity 0.0% 12.4% 20%

Private Equity 18.1% 18.1% 5%

Total Equity 31.6% 30%

Short-Term Core Bonds 0.0% -- 2%

High Yield 5.2% 5.2% 5%

Bank Loans 2.3% 2.3% 6%

Emerging Market Debt 2.9% 2.5% 6%

Global Bonds 5.4% 2.7% 3%

Structured & AR Credit 0.0% -- 6%

Private Debt 3.9% 3.9% 5%

Total Fixed Income 19.7% 33%

Lookthrough
%

Actual
%

Policy 
%

GTAA 0.0% 2.5% 3%

Risk Parity 0.0% 4.5% 5%

Absolute Return 0.0% 1.3% 2%

Hedge Funds 2.6% -- --

Total GAA 2.6% 10%

Real Estate 25.3% 24.7% 12%

Real Assets – Liquid 0.0% -- 3%

Natural Resources 11.0% 11.0% 5%

Infrastructure 7.4% 7.4% 5%

Total Real Assets 43.7% 25%

Cash 8.3% 7.3% 2%

DPFP Debt -5.8% -5.8% --
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September 30, 2016

Dallas Police & Fire Pension
Trailing Returns: By Broad Composite

Net of fees returns shown on report are time weighted.

Policy Indexes are calculated using policy benchmarks and weights of the underlying sub composites.

Market Value
($)

% of
Portfolio

3 Mo
(%) Rank YTD

(%) Rank 1 Yr
(%) Rank 3 Yrs

(%) Rank 5 Yrs
(%) Rank 7 Yrs

(%) Rank 10 Yrs
(%) Rank Return

(%) Since
_

DPFP 2,393,209,829 100.0 2.4 91 3.3 99 -1.3 99 -2.3 99 1.8 99 3.1 99 2.0 99 6.2 Jun-96
Policy Index 4.0 22 9.2 1 12.3 1 8.3 1 10.4 8 9.0 8 6.2 9 -- Jun-96

Total Equity 729,925,600 30.5 3.6 -- 5.8 -- 10.8 -- 5.6 -- 10.9 -- -- -- -- -- 7.3 Dec-10
Total Equity Policy Index 6.0 -- 9.2 -- -- -- -- -- -- -- -- -- -- -- -- Dec-10

Total Fixed Income 397,065,230 16.6 2.7 40 10.7 29 7.4 63 2.7 59 6.2 21 7.8 8 5.9 28 5.9 Jul-06
Total Fixed Income Policy Index 3.5 27 10.4 33 -- -- -- -- -- -- -- -- -- -- -- Jul-06

Total GAA 199,256,560 8.3 3.5 53 9.1 28 9.3 30 4.0 63 5.1 90 6.1 69 -- -- 3.4 Jul-07
Total Asset Allocation Policy Index 3.0 72 6.6 40 8.0 64 6.6 31 6.6 73 6.9 48 -- -- 6.9 Jul-07

Total Real Assets 1,031,202,742 43.1 1.0 -- -3.1 -- -13.7 -- -9.3 -- -6.2 -- -- -- -- -- -5.4 Dec-10
Total Real Assets Policy Index 2.8 -- 11.7 -- -- -- -- -- -- -- -- -- -- -- -- Dec-10

Cash Equivalents 175,759,697 7.3 0.2 -- 1.1 -- 1.3 -- -- -- -- -- -- -- -- -- 1.3 Apr-15
91 Day T-Bills 0.1 -- 0.2 -- 0.2 -- 0.1 -- 0.1 -- 0.1 -- 0.8 -- 0.2 Apr-15

XXXXX
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Market Value
($)

% of
Portfolio

3 Mo
(%) Rank YTD

(%) Rank 1 Yr
(%) Rank 3 Yrs

(%) Rank 5 Yrs
(%) Rank 7 Yrs

(%) Rank 10 Yrs
(%) Rank Return

(%) Since
_

DPFP 2,393,209,829 100.0 2.4 91 3.3 99 -1.3 99 -2.3 99 1.8 99 3.1 99 2.0 99 6.2 Jun-96
Policy Index 4.0 22 9.2 1 12.3 1 8.3 1 10.4 8 9.0 8 6.2 9 -- Jun-96

Global Equity 296,161,826 12.4 6.0 33 7.1 42 12.2 44 6.1 49 10.9 64 8.9 53 4.8 51 5.1 Jul-06
MSCI ACWI Gross 5.4 43 7.1 43 12.6 40 5.7 54 11.2 59 8.3 62 4.9 48 5.2 Jul-06

Private Equity 433,763,775 18.1 1.3 -- 3.9 -- 3.4 -- -7.4 -- -1.7 -- 1.1 -- 1.8 -- 2.6 Oct-05
Russell 3000 + 3% 5.2 -- 10.6 -- 18.4 -- 13.7 -- 19.8 -- 16.5 -- 10.6 -- 10.8 Oct-05

Global Bonds 63,920,796 2.7 0.9 83 9.5 44 8.6 44 2.2 67 2.4 71 -- -- -- -- 3.0 Dec-10
Barclays Global Aggregate 0.8 88 9.9 40 8.8 42 2.1 68 1.7 80 2.7 80 4.3 78 2.4 Dec-10

High Yield 124,708,703 5.2 6.1 11 16.6 8 9.6 86 2.2 83 6.8 74 -- -- -- -- 6.2 Dec-10
Barclays Global High Yield 5.3 29 14.5 25 13.5 8 5.0 29 8.6 24 8.6 7 7.9 1 7.0 Dec-10

Bank Loans 54,958,518 2.3 4.0 22 9.4 45 5.7 78 -- -- -- -- -- -- -- -- 3.4 Jan-14
S&P/LSTA U.S. Leveraged Loan 3.1 33 7.7 66 5.5 80 3.4 45 5.2 32 5.5 35 4.6 63 3.1 Jan-14

Emerging Markets Debt 60,038,342 2.5 4.5 20 17.3 19 17.5 26 2.7 60 3.9 61 -- -- -- -- 3.3 Dec-10
50% JPM EMBI/50% JPM GBI-EM 3.1 63 12.9 78 13.7 76 1.4 66 3.2 67 -- -- -- -- 2.8 Dec-10

Private Debt 93,438,871 3.9 -2.9 -- -1.3 -- -- -- -- -- -- -- -- -- -- -- -1.3 Jan-16
Barclays Global High Yield +2% 5.8 -- 16.2 -- -- -- -- -- -- -- -- -- -- -- 16.2 Jan-16

Risk Parity 107,445,803 4.5 3.3 58 13.4 1 11.8 27 4.6 54 6.2 84 -- -- -- -- 6.9 Dec-10
60% MSCI ACWI/40% Barclays Global Agg 3.5 53 8.0 31 10.9 28 4.1 61 7.2 64 5.9 73 4.6 62 5.0 Dec-10

GTAA 60,434,649 2.5 3.9 25 6.1 49 8.6 44 3.0 53 5.7 46 -- -- -- -- 5.3 Dec-10
60% MSCI ACWI/40% Barclays Global Agg 3.5 35 8.0 28 10.9 17 4.1 31 7.2 32 5.9 37 4.6 68 5.0 Dec-10

Absolute Return 31,376,108 1.3 3.1 40 -7.5 99 -2.9 96 3.7 37 4.9 59 -- -- -- -- 4.5 Aug-11
HFRX Absolute Return Index 0.9 78 0.7 86 0.9 80 2.0 69 1.8 95 0.7 96 -0.4 99 1.4 Aug-11

Natural Resources 263,909,838 11.0 1.9 -- 2.8 -- 3.3 -- -- -- -- -- -- -- -- -- 4.7 Apr-15
Natural Resources Benchmark 5.9 -- 23.3 -- 25.9 -- 16.0 -- 15.6 -- -- -- -- -- 19.5 Apr-15

Infrastructure 176,893,918 7.4 -1.7 -- -4.9 -- -6.1 -- -1.1 -- -- -- -- -- -- -- 0.6 Jul-12
Infrastructure Benchmark 2.7 -- 17.2 -- 18.8 -- 10.0 -- -- -- -- -- -- -- 9.1 Jul-12

Real Estate 590,398,985 24.7 1.4 -- -5.1 -- -21.4 -- -13.9 -- -9.1 -- -6.7 -- -4.3 -- 3.6 Mar-85
NCREIF Property Index 1.8 -- 6.1 -- 9.2 -- 11.3 -- 11.2 -- 11.1 -- 7.2 -- 8.1 Mar-85

Cash Equivalents 175,759,697 7.3 0.2 -- 1.1 -- 1.3 -- -- -- -- -- -- -- -- -- 1.3 Apr-15
91 Day T-Bills 0.1 -- 0.2 -- 0.2 -- 0.1 -- 0.1 -- 0.1 -- 0.8 -- 0.2 Apr-15

September 30, 2016

Dallas Police & Fire Pension
Trailing Returns: By Asset Class
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Attribution Analysis:  By Asset Class – 3 Months Ending September 30, 2016

September 30, 2016

Attribution Effects By
DPFP Policy DPFP Index Selection Allocation Interaction Total

Global Equity 12.4% 20.0% 6.044% 5.429% 0.119% ‐0.063% ‐0.023% 0.033%

Emerging Markets Equity 0.0% 5.0% 0.000% 9.154% ‐0.454% ‐0.255% 0.454% ‐0.255%

Private Equity 18.1% 5.0% 1.268% 5.161% ‐0.195% 0.136% ‐0.443% ‐0.502%

Short Term Core Bonds 0.0% 2.0% 0.000% ‐0.112% 0.002% 0.082% ‐0.002% 0.082%

Global Bonds 2.7% 3.0% 0.940% 0.816% 0.004% ‐0.013% 0.003% ‐0.007%

High Yield 5.2% 5.0% 6.149% 5.302% 0.041% 0.017% 0.009% 0.067%

Bank Loans 2.3% 6.0% 3.998% 3.075% 0.055% 0.035% ‐0.037% 0.054%

Structured & A/R Credit 0.0% 6.0% 0.000% 3.614% ‐0.218% 0.021% 0.218% 0.021%

Emerging Markets Debt 2.5% 6.0% 4.547% 3.080% 0.087% 0.034% ‐0.055% 0.066%

Private Debt 3.9% 5.0% ‐2.889% 5.816% ‐0.437% ‐0.026% 0.117% ‐0.347%

GTAA 2.5% 3.0% 3.936% 3.500% 0.013% 0.000% ‐0.001% 0.012%

Risk Parity 4.5% 5.0% 3.343% 3.500% ‐0.008% 0.003% ‐0.009% ‐0.014%

Absolute Return 1.3% 2.0% 3.091% 0.892% 0.045% 0.026% ‐0.020% 0.051%

Real Estate 24.7% 12.0% 1.426% 1.770% ‐0.043% ‐0.258% ‐0.040% ‐0.341%

Liquid Real Assets 0.0% 3.0% 0.000% 1.687% ‐0.051% 0.068% 0.051% 0.068%

Natural Resources 11.0% 5.0% 1.859% 5.876% ‐0.201% 0.111% ‐0.230% ‐0.320%

Infrastructure 7.4% 5.0% ‐1.720% 2.714% ‐0.227% ‐0.018% ‐0.092% ‐0.337%

Cash Equivalents 7.3% 2.0% 0.187% 0.070% 0.002% ‐0.086% 0.002% ‐0.081%

DPFP Debt 0.0% 0.0% ‐0.786% 0.875% 0.000% 0.183% 0.099% 0.283%

Total 105.8% 100.0% 2.489% 3.957% ‐1.466% ‐0.002% 0.001% ‐1.468%

Portfolio Weights Returns

*Total column may not add up due to rounding.
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Attribution Effects By
DPFP Policy DPFP Index Selection Allocation Interaction Total

Global Equity 12.4% 20.0% 7.139% 7.090% 0.038% ‐0.103% ‐0.018% ‐0.084%

Emerging Markets Equity 0.0% 5.0% 0.000% 16.356% ‐0.857% ‐0.349% 0.857% ‐0.349%

Private Equity 18.1% 5.0% 3.937% 10.586% ‐0.284% 0.090% ‐0.662% ‐0.855%

Short Term Core Bonds 0.0% 2.0% 0.000% 1.324% ‐0.028% 0.175% 0.028% 0.175%

Global Bonds 2.7% 3.0% 9.457% 9.850% ‐0.009% 0.015% 0.009% 0.015%

High Yield 5.2% 5.0% 16.621% 14.494% 0.102% 0.040% 0.029% 0.171%

Bank Loans 2.3% 6.0% 9.408% 7.722% 0.168% 0.185% ‐0.113% 0.240%

Structured & A/R Credit 0.0% 6.0% 0.000% 5.817% ‐0.360% 0.250% 0.360% 0.250%

Emerging Markets Debt 2.5% 6.0% 17.344% 16.115% 0.066% ‐0.239% ‐0.037% ‐0.210%

Private Debt 3.9% 5.0% ‐1.252% 16.182% ‐0.864% ‐0.094% 0.244% ‐0.714%

GTAA 2.5% 3.0% 6.141% 8.023% ‐0.058% ‐0.020% ‐0.038% ‐0.116%

Risk Parity 4.5% 5.0% 13.440% 8.023% 0.257% ‐0.038% 0.158% 0.378%

Absolute Return 1.3% 2.0% ‐7.512% 0.659% ‐0.166% 0.078% 0.064% ‐0.024%

Real Estate 24.7% 12.0% ‐5.058% 6.131% ‐1.361% ‐0.578% ‐1.555% ‐3.494%

Liquid Real Assets 0.0% 3.0% 0.000% 5.012% ‐0.155% 0.150% 0.155% 0.150%

Natural Resources 11.0% 5.0% 2.797% 23.336% ‐0.664% 1.026% ‐1.591% ‐1.230%

Infrastructure 7.4% 5.0% ‐4.861% 17.189% ‐1.074% 0.089% ‐0.605% ‐1.591%

Cash Equivalents 7.3% 2.0% 1.143% 0.199% 0.020% ‐0.176% 0.007% ‐0.150%

DPFP Debt 0.0% 0.0% ‐0.919% 2.584% 0.000% 0.792% 0.222% 1.014%

Total 105.8% 100.0% 3.375% 9.967% ‐5.230% 1.293% ‐2.485% ‐6.423%

Portfolio Weights Returns

Attribution Analysis:  By Asset Class – 9 Months Ending September 30, 2016

September 30, 2016

*Total column may not add up due to rounding.
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Global Public Equity:  Composite Overview

September 30, 2016

Manager Benchmark Descriptions

Eagle Russell 2000 US Small Cap

Mitchell DJ Oil & Gas (EW) Concentrated energy

OFI MSCI ACWI Growth

Pyramis MSCI ACWI Core

RREEF FTSE EPRA/NAREIT Gbl. Global REITS

SAM MSCI ACWI Sustainability theme

Walter Scott MSCI ACWI Growth

*May not add to 100% due to rounding.
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Dallas Police & Fire Pension
DPFP

September 30, 2016

Market Value
($)

% of
Portfolio

3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Return
(%) Since

_

DPFP 2,393,209,829 100.0 2.4 3.3 -1.3 -2.3 1.8 3.1 2.0 6.2 Jun-96
Policy Index 4.0 9.2 12.3 8.3 10.4 9.0 6.2 -- Jun-96

InvestorForce Public DB Net Rank 91 99 99 99 99 99 99 74 Jun-96

Global Equity 296,161,826 12.4 6.0 7.1 12.2 6.1 10.9 8.9 4.8 5.1 Jul-06
MSCI ACWI Gross 5.4 7.1 12.6 5.7 11.2 8.3 4.9 5.2 Jul-06

eA All Global Equity Net Rank 33 42 44 49 64 53 51 51 Jul-06

Eagle Asset 25,877,602 1.1 10.7 16.2 20.8 11.1 16.7 13.9 9.1 9.7 Feb-05
Russell 2000 9.0 11.5 15.5 6.7 15.8 12.5 7.1 7.6 Feb-05

eA US Small Cap Equity Net Rank 15 10 9 3 30 28 17 12 Feb-05

Pyramis 294,953 0.0 4.0 3.7 9.0 5.3 11.2 7.7 4.4 7.9 Mar-02
MSCI ACWI Gross 5.4 7.1 12.6 5.7 11.2 8.3 4.9 6.8 Mar-02

eA All Global Equity Net Rank 63 72 69 60 58 71 63 46 Mar-02

Walter Scott 89,417,755 3.7 3.1 7.8 13.6 5.7 11.2 -- -- 8.2 Dec-09
MSCI ACWI Gross 5.4 7.1 12.6 5.7 11.2 8.3 4.9 8.2 Dec-09

eA All Global Equity Net Rank 75 36 32 55 59 -- -- 61 Dec-09

OFI 100,296,991 4.2 9.3 0.3 6.3 4.7 12.1 9.2 -- 3.9 Oct-07
MSCI ACWI Gross 5.4 7.1 12.6 5.7 11.2 8.3 4.9 2.9 Oct-07

eA All Global Equity Net Rank 10 94 89 66 43 49 -- 40 Oct-07

RREEF Global REIT 23,752,399 1.0 0.9 9.8 15.4 8.5 9.1 13.9 3.1 12.8 Feb-99
FTSE EPRA/NAREIT Global 1.3 10.2 14.9 7.8 12.7 10.4 3.9 9.8 Feb-99

eA Global REIT Net Rank 76 27 22 66 99 1 99 -- Feb-99

Mitchell Group 30,750,907 1.3 5.6 28.2 21.9 -5.0 4.2 4.0 6.1 10.1 Oct-01
Dow Jones Equal Wtd. Oil & Gas 4.9 17.7 10.2 -13.6 -1.0 -3.4 -3.9 4.3 Oct-01

eA All Global Equity Net Rank 41 2 6 98 96 93 30 24 Oct-01

Sustainable Asset Management 25,771,219 1.1 5.8 14.4 21.8 8.8 14.1 9.5 -- 11.4 Nov-08
MSCI ACWI Gross 5.4 7.1 12.6 5.7 11.2 8.3 4.9 10.4 Nov-08

eA All Global Equity Net Rank 36 8 6 16 16 46 -- 40 Nov-08
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Global Fixed Income:  Composite Overview

September 30, 2016
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Manager Benchmark Asset Class Descriptions

Brandywine Barclays Global Aggregate Global Bonds Aggressive, but diversified

Mondrian Barclays Global Aggregate Global Bonds Sovereign Debt w/ some 
Credit

Loomis (HY) 70% MLHY/30% JPM EMBI+ High Yield Aggressive

Huff Citi HY Market High Yield Diversified

Loomis (BLs) S&P/LSTA US Levered Bank Loans Bank Loans (min 65% of 
portfolio)

Ashmore (Hard Currency) JPM EMBI Global Diversified Emerging Market Debt Diversified, Hard Currency

Ashmore (Local Currency) JPM EMBI Global Diversified Emerging Market Debt Diversified, Local Currency

*May not add to 100% due to rounding.
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Dallas Police & Fire Pension
DPFP

September 30, 2016

Market Value
($)

% of
Portfolio

3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Return
(%) Since

_

DPFP 2,393,209,829 100.0 2.4 3.3 -1.3 -2.3 1.8 3.1 2.0 6.2 Jun-96
Policy Index 4.0 9.2 12.3 8.3 10.4 9.0 6.2 -- Jun-96

InvestorForce Public DB Net Rank 91 99 99 99 99 99 99 74 Jun-96

Public Fixed Income 303,626,359 12.7 4.3 14.0 10.6 2.8 6.0 -- -- 5.5 Dec-10
Barclays Global Aggregate 0.8 9.9 8.8 2.1 1.7 2.7 4.3 2.4 Dec-10

Brandywine 63,918,993 2.7 0.9 10.4 10.0 2.3 3.4 5.5 6.1 5.2 Oct-04
Barclays Global Aggregate 0.8 9.9 8.8 2.1 1.7 2.7 4.3 4.1 Oct-04

eA All Global Fixed Inc Net Rank 83 33 29 66 59 35 26 48 Oct-04

Mondrian 1,803 0.0 -0.9 3.2 1.9 0.5 0.5 2.1 4.4 3.3 Oct-03
Barclays Global Aggregate 0.8 9.9 8.8 2.1 1.7 2.7 4.3 4.3 Oct-03

eA All Global Fixed Inc Net Rank 99 92 98 90 96 97 77 99 Oct-03

Loomis Sayles 114,533,075 4.8 7.1 17.6 10.2 3.7 7.9 9.1 7.9 9.7 Oct-98
70% ML High Yield/30% JPM EMBI Plus 4.8 15.5 14.3 6.1 8.0 8.4 7.6 8.3 Oct-98

eA Global High Yield Fixed Inc Net Rank 1 4 84 63 35 1 1 1 Oct-98

W.R. Huff High Yield 10,175,628 0.4 3.4 13.6 7.6 -0.6 4.8 8.9 6.8 6.5 Jun-96
Citi High Yield Market Index 5.5 15.6 12.7 4.8 7.9 8.4 7.3 7.2 Jun-96

eA US High Yield Fixed Inc Net Rank 86 22 88 99 95 16 58 87 Jun-96

Loomis Sayles Senior Rate and Fixed Income 54,958,518 2.3 4.0 9.4 5.7 -- -- -- -- 3.4 Jan-14
S&P/LSTA U.S. Leveraged Loan 3.1 7.7 5.5 3.4 5.2 5.5 4.6 3.1 Jan-14

eA All Global Fixed Inc Net Rank 22 45 78 -- -- -- -- 40 Jan-14

Ashmore AEMDF 41,655,569 1.7 5.4 16.8 17.4 5.4 5.7 7.0 7.3 8.5 Feb-05
JP Morgan EMBI Global Diversified 4.0 14.8 16.2 8.2 7.8 7.9 7.7 7.9 Feb-05

eA All Emg Mkts Fixed Inc Net Rank 7 29 28 44 51 34 43 27 Feb-05

Ashmore AEMLCB 18,382,773 0.8 2.8 18.7 17.8 -2.9 0.0 -- -- -0.8 Mar-11
JP Morgan GBI EM Global Diversified TR USD 2.7 17.1 17.1 -2.6 0.1 2.2 5.5 -0.3 Mar-11

eA All Emg Mkts Fixed Inc Net Rank 72 6 23 91 83 -- -- 84 Mar-11
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Global Asset Allocation: Composite Overview

September 30, 2016
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Manager Benchmark Asset Class Descriptions

Bridgewater (All Weather) Global 60/40 Risk Parity Passive approach

Bridgewater (Pure Alpha) HFRX Absolute Return Absolute Return Global Macro Hedge Fund

GMO Global 60/40 GTAA Unconstrained

Putnam Global 60/40 Risk Parity Active approach

*May not add to 100% due to rounding.
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Market Value
($)

% of
Portfolio

3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Return
(%) Since

_

DPFP 2,393,209,829 100.0 2.4 3.3 -1.3 -2.3 1.8 3.1 2.0 6.2 Jun-96
Policy Index 4.0 9.2 12.3 8.3 10.4 9.0 6.2 -- Jun-96

InvestorForce Public DB Net Rank 91 99 99 99 99 99 99 74 Jun-96

Total GAA 199,256,560 8.3 3.5 9.1 9.3 4.0 5.1 6.1 -- 3.4 Jul-07
Total Asset Allocation Policy Index 3.0 6.6 8.0 6.6 6.6 6.9 -- 6.9 Jul-07

eA Global Balanced Net Rank 53 28 30 63 90 69 -- 68 Jul-07

Bridgewater All Weather 56,575,562 2.4 3.8 14.1 12.7 4.7 5.9 9.3 -- 5.8 Sep-07
Global 60/40 3.5 8.0 9.6 7.2 6.8 6.6 -- 6.7 Sep-07

eA Global TAA Net Rank 27 1 8 23 45 1 -- 6 Sep-07

Putnam 50,870,241 2.1 2.5 9.3 8.1 3.1 5.5 -- -- 5.8 Dec-09
Global 60/40 3.5 8.0 9.5 7.0 6.9 -- -- 7.0 Dec-09

eA Global Balanced Net Rank 74 28 61 77 89 -- -- 69 Dec-09

GMO 60,434,649 2.5 3.9 6.1 8.6 3.0 5.7 5.6 -- 4.3 Sep-07
Global 60/40 3.5 8.0 9.5 7.0 6.9 7.1 -- 7.1 Sep-07

eA Global TAA Net Rank 25 49 44 53 46 40 -- 48 Sep-07

Bridgewater Pure Alpha 31,376,108 1.3 3.1 -7.5 -2.9 3.7 4.9 -- -- 4.5 Aug-11
HFRX Absolute Return 0.9 0.7 2.2 4.7 5.3 -- -- 5.3 Aug-11

eA Global TAA Net Rank 40 99 96 37 59 -- -- 31 Aug-11

Dallas Police & Fire Pension
DPFP

September 30, 2016
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Footnotes
Dallas Police & Fire Pension

September 30, 2016

1. Mitchell Group was included in the Global Natural Resources composite from 10/1/2001 to 3/31/2015 and included in the Global Equity composite from
4/1/2015 to present.

2. Sustainable Asset Management was included in the Global Natural Resources composite from 11/1/2008 to 3/31/2015 and included in the Global Equity
composite from 4/1/2015 to present.

3. Hudson Clean Energy was included in the Global Natural Resources composite from 1/1/2010 to 3/31/2015 and included in the Private Markets composite from
4/1/2015 to 12/31/2015 and the Private Equity composite from 1/1/2016 to present.

4. RREEF was included in the Real Estate composite from 2/1/1999 to 12/31/2009 and included in the Global Equity composite from 1/1/2010 to present.
5. Highland Crusader was included in the Global Fixed Income composite from 7/1/2003 to 12/31/2015 and included in the Private Credit composite from

1/1/2016 to present.
6. Highland Capital Management was included in the Global Fixed Income composite from 1/1/2007 to 12/31/2015 and included in the Private Credit composite

from 1/1/2016 to present.
7. Lone Star Fund VII, LP was included in the Global Fixed Income composite from 10/1/2011 to 3/31/2015 and included in the Private Markets composite from

4/1/2015 to 12/31/2015 and included in the Private Credit composite from 1/1/2016 to present.
8. Lone Star Fund VIII, LP was included in the Global Fixed Income composite from 10/1/2013 to 3/31/2015 and included in the Private Markets composite from

4/1/2015 to 12/31/2015 and included in the Private Credit composite from 1/1/2016 to present.
9. Lone Star Fund IX, LP was included in the Global Fixed Income composite from 10/1/2014 to 3/31/2015 and included in the Private Markets composite from

4/1/2015 to 12/31/2015 and included in the Private Credit composite from 1/1/2016 to present.
10. Oaktree Fund IV & 2x Loan Fund was included in the Global Fixed Income composite from 1/1/2002 to 3/31/2015 and included in the Private Markets

composite from 4/1/2015 to 12/31/2015 and included in the Private Credit composite from 1/1/2016 to present.
11. Ashmore Capital GSSF IV was included in the Private Markets composite from 10/1/2007 to 12/31/2015 and included in the Private Credit composite from

1/1/2016 to present.
12. Global Infrastructure composite was included in the Private Markets composite history until 6/30/2012.
13. Private Equity composite includes Private Credit managers until 12/31/2015. From 01/01/2016 to present the Private Equity and Credit managers are now in

separate composites.
14. Policy index changed on 4/1/2016 from 20% MSCI ACWI, 15% S&P 500+2%, 10% Global Natural Resources Benchmark, 15% Barclays Global Agg, 20%

CPI+5%, 10% CPI +5%, 15% NCREIF PI to 20% MSCI ACWI (gross), 5% MSCI EM Equity (gross), 5% Russell 3000 +3%, 2% Barclays UST 1-3 Yr, 3% Barclays
Global Agg, 5% Barclays Global HY, 6% S&P Leveraged Loan Index, 6% HFRI RV: FI (50/50- Abs/Corp), 6%50% JPM EMBI/50% JPM GBI-EM, 5% Barclays Global
HY +2%, 5% S&P Global Nat Res, 5% S&P Global Infra, 12% NCREIF, 3% CPI +5%, 5% 60% MSCI ACWI/40% Barclays Global Agg, 3% 60% MSCI ACWI/40%
Barclays Global Agg, 2% HFRX Abs Ret Index, 2% 90 Day T-Bill.

15. Natural Resources benchmark changed from the Global Natural Resources benchmark from 12/1/2010 to 12/31/2015  to the S&P Global Natural Resources
benchmark 1/1/2016 to present.

16. Infrastructure benchmark changed from CPI +5% from 7/1/2012 to 12/31/2015 to S&P Global Infrastructure  benchmark 1/1/2016 to present.
17. Total Asset Allocation benchmark changed from CPI+ 5% from 7/1/2007 to 12/31/2015 to 80% 60/40 MSCI ACWI & Barclays Global Agg and 20% HFRX

Absolute Return Index 1/1/2016 to present.
18. Bridgewater All Weather benchmark changed from 91 Day T Bills +6% from 9/1/2007 to 12/31/2015 to 60/40 MSCI ACWI & Barclays Global Agg 1/1/2016 to

present.
19. GMO benchmark changed from CPI +5% from 9/1/2007 to 12/31/2015 to 60/40 MSCI ACWI & Barclays Global Agg 1/1/2016 to present.
20. Putnam benchmark changed from CPI +5% from 12/1/2009 to 12/31/2016 to 60/40 MSCI ACWI & Barclays Global Agg 1/1/2016 to present.
21. Bridgewater Pure Alpha benchmark changed from 91 Day T Bills +6% from 8/1/2011 to 12/31/2015 to HFRX Absolute Return Index 1/1/2016 to present.
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Manager
Return
Rank

NEPC 
Recommendation

Global Equity
60 N/A
66 HOLD
66 PENDING
98 PENDING

Pyramis
OFI
RREEF Gbl REIT
Mitchell Group
Walter Scott 55

Public Fixed Income
66 HOLD
90 N/A
63 HOLD
99 N/A

Brandywine 
Mondrian
Loomis Sayles
W.R. Huff High Yield 
Ashmore AEMLCB 91 PENDING

GAA
Putnam 77 PENDING
GMO 53 PENDING

Policy Compliance Test:  Traditional Managers

3 Year Rolling Excess Return 
Violations:

Manager
Sharpe Ratio 

Rank
NEPC 

Recommendation
Global Equity

60 N/A
74 HOLD
60 PENDING

Pyramis
OFI
RREEF Gbl REIT
Mitchell Group 96 PENDING

Public Fixed Income
77 HOLD
90 N/A
76 HOLD
99 N/A
48 PENDING

Brandywine 
Mondrian 
Loomis Sayles HY 
W.R. Huff HY 
Ashmore  AEMDF
Ashmore AEMLCB 86 PENDING

GAA
Putnam 66 PENDING
GMO 54 PENDING
Bridgewater Pure 
Alpha 77 HOLD

3 Year Rolling Risk-Adjusted 
Excess Return Violations:

Qualitative 
Concerns:

Manager
NEPC 
Status

N/A N/A

Pending denotes that the recommendation to terminate will be discussed at the 12/8/16 Board meeting.

HOLD
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Portfolio Review
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September 30, 2016

Dallas Police & Fire Pension
Gobal Equity
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Regional Allocation
MSCI ACWI

Region Weighting
North America ex U.S. 3.24
United States 52.50
Europe Ex U.K. 14.86
United Kingdom 6.07
Pacific Basin Ex Japan 5.30
Japan 8.00
Emerging Markets 9.73
Other 0.30

September 30, 2016

Dallas Police & Fire Pension
Global Equity

Characteristics
Portfolio MSCI ACWI

Number of Holdings 611 2,470
Weighted Avg. Market Cap. ($B) 54.6 91.9
Median Market Cap. ($B) 7.3 8.5
Price To Earnings 23.0 21.6
Price To Book 4.3 3.3
Price To Sales 4.0 2.7
Return on Equity (%) 16.9 15.6
Yield (%) 1.9 2.5
Beta 1.0 1.0
R-Squared 1.0 1.0
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Equity Sector Attribution
Attribution Effects Returns Sector Weights

Total Selection Allocation Interaction
Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark

_

Energy 0.3% 0.2% -0.1% 0.1% 5.8% 2.3% 10.2% 7.1%
Materials -0.1% 0.0% -0.1% 0.0% 10.6% 9.8% 3.1% 4.9%
Industrials 0.1% 0.0% 0.0% 0.0% 6.5% 6.1% 11.9% 10.4%
Consumer Discretionary 0.1% 0.1% 0.0% 0.0% 7.5% 6.6% 11.4% 12.4%
Consumer Staples 0.3% 0.1% 0.3% 0.0% -0.1% -0.3% 6.0% 11.0%
Health Care 0.0% 0.1% -0.1% 0.0% 1.0% 0.2% 13.9% 12.4%
Financials -0.4% -0.4% -0.1% 0.0% 5.4% 7.5% 16.8% 19.9%
Information Technology -0.1% -0.2% 0.2% -0.1% 11.6% 13.4% 16.7% 14.3%
Telecommunication Services 0.2% 0.1% 0.2% -0.1% 1.9% -1.5% 1.8% 4.1%
Utilities 0.1% 0.1% 0.1% 0.0% -0.4% -3.0% 2.7% 3.6%
Real Estate 0.0% -- -- -- -- -- 0.0% 0.0%
Cash -0.3% 0.0% -0.3% 0.0% 0.1% -- 5.3% 0.0%
Portfolio 0.2% = 0.2% + 0.1% + -0.1% 5.6% 5.3% 100.0% 100.0%

_

Top Ten Holdings
JP MORGAN U S GOVT AGENCY
SHARESMONTHLY VARIABLE 12/31/2049 16.7%

KEYENCE 1.2%
COLGATE-PALM. 1.2%
ALPHABET 'C' 1.2%
INDITEX 1.1%
LVMH 1.1%
ADOBE SYSTEMS 1.0%
WALT DISNEY 1.0%
MCGRAW HILL FINANCIAL 1.0%
SCHLUMBERGER 0.9%

September 30, 2016

Dallas Police & Fire Pension
Global Equity
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September 30, 2016

Dallas Police & Fire Pension
Global Equity

Top Positive Contributors
Relative

Contribution
% Return %

_

MCGRAW HILL FINANCIAL 0.1% 18.3%
SAP 0.1% 21.5%
ADOBE SYSTEMS 0.1% 13.3%
INDITEX 0.1% 11.6%
NIDEC 0.1% 22.0%
LVMH 0.1% 12.9%
KOMATSU 0.1% 33.1%
MURATA MANUFACTURING 0.1% 17.0%
EOG RES. 0.1% 16.2%
KEYENCE 0.1% 7.6%

_

Top Negative Contributors
Relative

Contribution
% Return %

_

APPLE -0.2% 18.9%
AMAZON.COM -0.1% 17.0%
MICROSOFT -0.1% 13.3%
COGNIZANT TECH.SLTN.'A' -0.1% -16.6%
TOYOTA MOTOR -0.1% 15.9%
HSBC HDG. (ORD $0.50) -0.1% 22.4%
BANK OF AMERICA -0.1% 18.5%
QUALCOMM -0.1% 28.9%
NOVO NORDISK 'B' 0.0% -21.5%
AETNA 0.0% -5.3%

_
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September 30, 2016

Dallas Police & Fire Pension
Global Equity

Country Allocation
Manager Index Manager Index

Allocation (USD) Allocation (USD) Return (USD) Return (USD)
_

Americas
Brazil* 0.2% 0.8% -20.4% 11.4%
Canada 1.5% 3.2% 2.2% 5.0%
Mexico* 0.0% 0.4% -4.2% -2.3%
United States 56.7% 53.1% 5.5% 3.9%
Total-Americas 58.3% 57.8% 5.3% 4.0%
Europe
Austria 0.2% 0.1% 15.8% 16.9%
Belgium 0.1% 0.5% 6.2% 4.4%
Denmark 0.7% 0.7% -14.0% -6.1%
Finland 0.1% 0.3% 12.1% 7.4%
France 4.6% 3.2% 7.7% 6.4%
Germany 3.4% 2.9% 10.0% 9.9%
Ireland 0.1% 0.2% 6.8% 7.5%
Italy 0.5% 0.6% 2.9% 2.3%
Luxembourg 0.0% 0.0% 1.8% 5.3%
Netherlands 0.8% 1.0% -2.1% 9.6%
Norway 0.1% 0.2% 1.3% 6.4%
Portugal 0.0% 0.0% 9.8% 6.5%
Spain 1.6% 1.0% 10.6% 9.4%
Sweden 1.5% 0.9% -0.1% 7.5%
Switzerland 4.2% 3.1% 2.6% 2.7%
United Kingdom 4.5% 6.4% 1.8% 3.6%
Total-Europe 22.3% 21.7% 4.5% 5.4%

_

Country Allocation
Versus MSCI ACWI Gross - Quarter Ending September 30, 2016

Manager Index Manager Index
Allocation (USD) Allocation (USD) Return (USD) Return (USD)

_

AsiaPacific
Australia 1.3% 2.4% 3.2% 8.0%
China* 0.3% 2.7% 22.9% 13.9%
Hong Kong 2.3% 1.1% 6.9% 11.9%
India* 0.4% 0.9% 4.0% 6.2%
Japan 8.8% 7.8% 12.2% 8.5%
Korea* 0.1% 1.5% -4.5% 11.0%
Philippines* 0.1% 0.2% 1.7% -4.6%
Singapore 0.3% 0.4% 4.9% -0.1%
Taiwan* 0.5% 1.3% 16.6% 12.3%
Total-AsiaPacific 14.0% 19.2% 10.3% 9.3%
Other
Israel    0.1% 0.3% -7.5% -2.1%
Total-Other 0.1% 1.4% -7.5% 3.8%
Totals
Developed 93.1% 89.5% 5.8% 4.9%
Emerging* 1.5% 10.5% 8.3% 9.1%
Cash 5.3% 0.1%

_
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September 30, 2016

Dallas Police & Fire Pension
Global Equity

Returns and Weights Attribution Effects
Manager Index Manager Index Selection Allocation Currency Interaction Total

Return Return Weight Weight Effect Effect Effect Effect Effects
_

Totals
Americas 5.3% 4.0% 58.3% 57.8%  0.7% 0.0% 0.1% 0.0% 0.8%
Europe 4.5% 5.4% 22.3% 21.7%  -0.2% 0.0% 0.1% 0.0% -0.2%
Asia/Pacific 10.3% 9.3% 14.0% 19.2%  0.3% -0.1% -0.1% -0.1% -0.1%
Other -7.5% 3.8% 0.1% 1.4%  -0.1% 0.1% 0.0% 0.1% 0.0%
Cash 0.1% -- 5.3% 0.0%  0.0% -0.3% 0.0% 0.0% -0.3%
Total 5.6% 5.3% 100.0% 100.0%  0.6% -0.3% -0.1% 0.0% 0.2%
Totals
Developed 5.8% 4.9% 93.1% 89.5%  0.8% 0.0% 0.1% 0.0% 0.9%
Emerging* 8.3% 9.1% 1.5% 10.5%  0.0% -0.2% -0.1% 0.0% -0.4%
Cash 0.1% -- 5.3% 0.0%  0.0% -0.3% 0.0% 0.0% -0.3%

_
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September 30, 2016

Dallas Police & Fire Pension
Total Fixed Composite
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September 30, 2016

Dallas Police & Fire Pension
Total Fixed Composite

35



36



September 30, 2016

Dallas Police & Fire Pension
Eagle Asset
Dallas Police & Fire Pension
Eagle Asset
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September 30, 2016

Dallas Police & Fire Pension
Eagle Asset
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Equity Sector Attribution
Attribution Effects Returns Sector Weights

Total Selection Allocation Interaction
Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark

_

Energy 0.4% 0.4% 0.0% 0.0% 23.4% 10.4% 2.9% 3.1%
Materials -0.1% -0.1% 0.0% 0.0% 9.4% 12.6% 5.0% 4.5%
Industrials -0.5% -0.5% 0.0% 0.0% 5.8% 9.2% 15.5% 14.1%
Consumer Discretionary 0.1% 0.0% 0.1% 0.0% 4.0% 3.9% 11.8% 13.6%
Consumer Staples 0.1% 0.1% 0.0% 0.0% 4.1% 2.3% 2.6% 3.2%
Health Care -0.6% -0.6% 0.0% 0.0% 8.9% 13.4% 13.1% 13.6%
Financials -0.6% -0.6% 0.0% 0.0% 5.1% 7.4% 26.2% 25.8%
Information Technology -0.2% -0.4% 0.1% 0.0% 14.5% 16.6% 18.5% 16.6%
Telecommunication Services 0.1% -- 0.1% -- -- -5.0% 0.0% 1.0%
Utilities 0.5% -0.1% 0.5% 0.1% -7.0% -5.2% 1.1% 4.4%
Real Estate 0.0% -- -- -- -- -- 0.0% 0.0%
Cash -0.3% 0.0% -0.3% 0.0% 0.1% -- 3.1% 0.0%
Portfolio -1.3% = -1.8% + 0.6% + -0.1% 7.8% 9.0% 100.0% 100.0%

_

Characteristics

Portfolio Russell
2000

Number of Holdings 119 1,961
Weighted Avg. Market Cap. ($B) 2.5 1.8
Median Market Cap. ($B) 2.0 0.7
Price To Earnings 21.9 22.2
Price To Book 3.4 2.8
Price To Sales 3.2 2.7
Return on Equity (%) 13.0 10.2
Yield (%) 1.3 1.3
Beta 1.0
R-Squared 1.0

September 30, 2016

Dallas Police & Fire Pension
Eagle Asset
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September 30, 2016

Dallas Police & Fire Pension
Eagle Asset

Top Positive Contributors
Relative

Contribution
% Return %

_

ARGAN 0.5% 41.9%
LOGMEIN 0.5% 43.4%
CEPHEID 0.3% 71.3%
CALLON PTL.DEL. 0.3% 39.8%
CONVERGYS 0.3% 22.1%
INTERSIL 'A' 0.2% 63.2%
BURLINGTON STORES 0.2% 21.5%
RADIAN GP. 0.2% 30.1%
SPORTSMANS WHSE.HDG. 0.2% 30.5%
LIBERTY VENTURES 'A' 0.2% 18.7%

_

Top Negative Contributors
Relative

Contribution
% Return %

_

SERVICEMASTER GLB.HDG. -0.2% -15.4%
CYRUSONE -0.2% -13.9%
LIGAND PHARMS.'B' -0.2% -14.4%
EXPONENT -0.1% -12.3%
CASEY'S GENERAL STORES -0.1% -8.5%
LIFEPOINT HEALTH -0.1% -9.4%
TEXAS ROADHOUSE -0.1% -14.0%
ALLETE -0.1% -7.0%
RUTHS HOSPITALITY GROUP -0.1% -11.1%
CATO 'A' -0.1% -11.9%

_
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September 30, 2016

Dallas Police & Fire Pension
Pyramis
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September 30, 2016

Dallas Police & Fire Pension
Pyramis

Returns are net of fees
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September 30, 2016

Dallas Police & Fire Pension
Pyramis

Equity Sector Attribution
Attribution Effects Returns Sector Weights

Total Selection Allocation Interaction
Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark

_

Energy 0.0% 0.0% 0.0% 0.0% 1.9% 2.3% 5.7% 7.1%
Materials -0.2% -0.1% 0.0% 0.0% 6.5% 9.8% 4.7% 4.9%
Industrials -0.1% -0.1% 0.0% 0.0% 4.8% 6.1% 9.5% 10.4%
Consumer Discretionary 0.1% 0.2% 0.0% -0.1% 8.0% 6.6% 10.4% 12.4%
Consumer Staples -0.1% -0.1% 0.0% 0.0% -1.6% -0.3% 10.5% 11.0%
Health Care -0.4% -0.4% 0.0% 0.0% -3.3% 0.2% 12.3% 12.4%
Financials -0.4% -0.4% -0.1% 0.0% 5.5% 7.5% 16.2% 19.9%
Information Technology -0.2% 0.1% -0.2% -0.1% 13.9% 13.4% 11.7% 14.3%
Telecommunication Services 0.0% 0.0% 0.0% 0.0% -0.7% -1.5% 4.1% 4.1%
Utilities 0.0% -0.1% 0.1% 0.0% -6.3% -3.0% 2.6% 3.6%
Real Estate 0.0% -- -- -- -- -- 0.0% 0.0%
Cash -0.6% 0.0% -0.6% 0.0% 0.1% -- 12.3% 0.0%
Portfolio -1.9% = -1.0% + -0.8% + -0.1% 3.5% 5.3% 100.0% 100.0%

_

Characteristics

Portfolio MSCI
ACWI

Number of Holdings 125 2,470
Weighted Avg. Market Cap. ($B) 41.5 91.9
Median Market Cap. ($B) 21.5 8.5
Price To Earnings 25.0 21.6
Price To Book 2.3 3.3
Price To Sales 2.2 2.7
Return on Equity (%) 10.3 15.6
Yield (%) 1.9 2.5
Beta 1.0
R-Squared 1.0

44



September 30, 2016

Dallas Police & Fire Pension
Pyramis

Top Negative Contributors
Relative

Contribution
% Return %

_

SERES THERAPEUTICS -0.1% -57.7%
REYNOLDS AMERICAN -0.1% -11.8%
MICROSOFT -0.1% 13.3%
EXTRA SPACE STRG. -0.1% -13.3%
TOYOTA MOTOR -0.1% 15.9%
AMSURG -0.1% -13.5%
MEAD JOHNSON NUTRITION -0.1% -12.5%
BRISTOL MYERS SQUIBB -0.1% -26.7%
COGNIZANT TECH.SLTN.'A' -0.1% -16.6%
PUBLIC STORAGE 0.0% -12.0%

_

Top Positive Contributors
Relative

Contribution
% Return %

_

HEWLETT-PACKARD 0.1% 24.8%
GENERAL MOTORS 0.1% 13.6%
SAP 0.1% 21.5%
NINTENDO 0.1% 84.8%
ANADARKO PETROLEUM 0.1% 19.1%
ACTIVISION BLIZZARD 0.1% 11.8%
ADOBE SYSTEMS 0.1% 13.3%
ADIDAS 0.1% 21.4%
APACHE 0.0% 15.3%
LYONDELLBASELL INDS.CL.A 0.0% 9.6%

45



Dallas Police & Fire Pension
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September 30, 2016

Dallas Police & Fire Pension
Walter Scott

Returns are net of fees
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September 30, 2016

Dallas Police & Fire Pension
Walter Scott

Returns are net of fees
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Equity Sector Attribution
Attribution Effects Returns Sector Weights

Total Selection Allocation Interaction
Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark

_

Energy 0.2% 0.2% 0.0% 0.0% 5.4% 2.3% 7.9% 7.1%
Materials 0.2% 0.2% 0.0% 0.0% 14.2% 9.8% 5.2% 4.9%
Industrials 0.1% 0.2% 0.0% 0.0% 8.3% 6.1% 6.7% 10.4%
Consumer Discretionary -0.7% -0.5% 0.1% -0.3% 2.2% 6.6% 18.5% 12.4%
Consumer Staples 0.1% 0.0% 0.2% 0.0% -0.5% -0.3% 8.2% 11.0%
Health Care -1.2% -0.5% -0.5% -0.3% -3.2% 0.2% 22.2% 12.4%
Financials -0.5% -- -0.4% -- -- 7.5% 0.0% 19.9%
Information Technology -0.6% -0.8% 0.7% -0.5% 7.6% 13.4% 23.7% 14.3%
Telecommunication Services 0.3% 0.4% 0.2% -0.2% 7.6% -1.5% 1.8% 4.1%
Utilities 0.2% 0.2% 0.0% 0.0% 3.5% -3.0% 3.3% 3.6%
Real Estate 0.0% -- -- -- -- -- 0.0% 0.0%
Cash -0.1% 0.0% -0.1% 0.0% 0.1% -- 2.5% 0.0%
Portfolio -1.9% = -0.5% + 0.0% + -1.4% 3.5% 5.3% 100.0% 100.0%

_

Characteristics

Portfolio MSCI
ACWI

Number of Holdings 55 2,470
Weighted Avg. Market Cap. ($B) 91.2 91.9
Median Market Cap. ($B) 50.4 8.5
Price To Earnings 25.4 21.6
Price To Book 6.0 3.3
Price To Sales 4.0 2.7
Return on Equity (%) 22.2 15.6
Yield (%) 2.0 2.5
Beta 1.0
R-Squared 1.0

September 30, 2016

Dallas Police & Fire Pension
Walter Scott
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September 30, 2016

Dallas Police & Fire Pension
Walter Scott

Top Negative Contributors
Relative

Contribution
% Return %

_

NOVO NORDISK 'B' -0.3% -21.5%
COGNIZANT TECH.SLTN.'A' -0.3% -16.6%
C R BARD -0.1% -4.5%
RECKITT BENCKISER GROUP -0.1% -5.0%
STARBUCKS -0.1% -4.9%
NIKE 'B' -0.1% -4.4%
ROCHE HOLDING -0.1% -5.4%
AUTOMATIC DATA PROC. -0.1% -3.4%
STRYKER -0.1% -2.5%
TJX -0.1% -2.9%

_

Top Positive Contributors
Relative

Contribution
% Return %

_

KOMATSU 0.5% 33.1%
SHIN-ETSU CHEMICAL 0.4% 19.9%
TAIWAN SEMICON.SPN.ADR 1:5 0.4% 16.6%
EOG RES. 0.4% 16.2%
MASTERCARD 0.3% 15.8%
ADOBE SYSTEMS 0.3% 13.3%
AMPHENOL 'A' 0.3% 13.5%
INTUITIVE SURGICAL 0.2% 9.6%
INDITEX 0.2% 11.6%
DENSO 0.2% 15.0%

_
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September 30, 2016

Dallas Police & Fire Pension
Walter Scott

Country Allocation
Manager Index Manager Index

Allocation (USD) Allocation (USD) Return (USD) Return (USD)
_

Americas
Canada 1.9% 3.2% 1.2% 5.0%
United States 48.4% 53.1% 2.9% 3.9%
Total-Americas 50.3% 57.8% 2.8% 4.0%
Europe
Denmark 1.8% 0.7% -21.5% -6.1%
France 5.7% 3.2% 2.5% 6.4%
Spain 2.1% 1.0% 11.6% 9.4%
Sweden 1.5% 0.9% -2.9% 7.5%
Switzerland 9.9% 3.1% 0.0% 2.7%
United Kingdom 4.1% 6.4% -1.4% 3.6%
Total-Europe 25.2% 21.7% -0.5% 5.4%

_

Country Allocation
Manager Index Manager Index

Allocation (USD) Allocation (USD) Return (USD) Return (USD)
_

AsiaPacific
Australia 2.5% 2.4% -1.1% 8.0%
Hong Kong 6.7% 1.1% 4.0% 11.9%
Japan 10.5% 7.8% 14.5% 8.5%
Taiwan* 2.3% 1.3% 16.6% 12.3%
Total-AsiaPacific 22.1% 19.2% 9.8% 9.3%
Totals
Developed 95.2% 89.5% 3.2% 4.9%
Emerging* 2.3% 10.5% 16.6% 9.1%
Cash 2.5% 0.1%

_
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September 30, 2016

Dallas Police & Fire Pension
Walter Scott

Returns and Weights Attribution Effects
Manager Index Manager Index Selection Allocation Currency Interaction Total

Return Return Weight Weight Effect Effect Effect Effect Effects
_

Totals           
Americas 2.8% 4.0% 50.3% 57.8%  -0.7% 0.1% 0.0% 0.1% -0.5%
Europe -0.5% 5.4% 25.2% 21.7%  -1.3% 0.0% 0.1% -0.2% -1.5%
Asia/Pacific 9.8% 9.3% 22.1% 19.2%  0.2% 0.1% -0.1% 0.0% 0.2%
Other -- 3.8% 0.0% 1.4%  -- 0.1% 0.0% -- 0.0%
Cash 0.1% -- 2.5% 0.0%  0.0% -0.1% 0.0% 0.0% -0.1%
Total 3.5% 5.3% 100.0% 100.0%  -1.9% 0.1% 0.0% -0.1% -1.9%
Totals           
Developed 3.2% 4.9% 95.2% 89.5%  -1.6% 0.0% 0.1% -0.1% -1.6%
Emerging* 16.6% 9.1% 2.3% 10.5%  0.9% -0.2% -0.1% -0.7% -0.2%
Cash 0.1% -- 2.5% 0.0%  0.0% -0.1% 0.0% 0.0% -0.1%

_
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September 30, 2016

Dallas Police & Fire Pension
OFI

Returns are net of fees
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September 30, 2016

Dallas Police & Fire Pension
OFI

Returns are net of fees
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Equity Sector Attribution
Attribution Effects Returns Sector Weights

Total Selection Allocation Interaction
Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark

_

Energy 0.3% 0.5% 0.2% -0.4% 10.7% 1.6% 1.6% 7.0%
Materials -0.1% 0.5% -0.2% -0.4% 20.7% 9.7% 0.9% 4.8%
Industrials 0.0% -0.1% 0.0% 0.0% 5.9% 6.2% 12.8% 10.9%
Consumer Discretionary 1.0% 0.9% 0.0% 0.2% 13.7% 6.3% 13.8% 12.6%
Consumer Staples 0.4% 0.3% 0.3% -0.2% 1.2% -0.4% 5.9% 11.3%
Health Care 0.5% 0.6% -0.1% 0.1% 4.3% 0.1% 15.6% 13.5%
Financials 0.6% 0.6% 0.0% 0.0% 10.2% 7.1% 18.8% 19.2%
Information Technology 0.9% -0.1% 0.9% 0.0% 12.8% 12.9% 24.9% 13.3%
Telecommunication Services 0.2% 0.1% 0.1% 0.0% 2.7% -2.3% 2.0% 3.8%
Utilities 0.3% 0.1% 0.3% -0.1% 1.2% -3.4% 0.0% 3.6%
Real Estate 0.0% -- -- -- -- -- 0.0% 0.0%
Cash -0.2% 0.0% -0.2% 0.0% 0.1% -- 3.8% 0.0%
Portfolio 4.0% = 3.5% + 1.4% + -0.8% 8.9% 4.9% 100.0% 100.0%

_

September 30, 2016

Characteristics

Portfolio MSCI
World

Number of Holdings 84 1,637
Weighted Avg. Market Cap. ($B) 68.9 96.7
Median Market Cap. ($B) 28.4 10.9
Price To Earnings 24.7 21.9
Price To Book 4.1 3.4
Price To Sales 3.8 2.7
Return on Equity (%) 16.9 15.4
Yield (%) 1.9 2.5
Beta 1.0
R-Squared 1.0

Dallas Police & Fire Pension
OFI
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September 30, 2016

Dallas Police & Fire Pension
OFI

Top Negative Contributors
Relative

Contribution
% Return %

_

AETNA -0.2% -5.3%
BANCA MONTE DEI PASCHI -0.1% -50.4%
EMBRAER SPNS ADR 1:4 -0.1% -20.4%
ANTHEM -0.1% -4.1%
WALT DISNEY -0.1% -4.4%
ERICSSON 'B' -0.1% -4.7%
GILEAD SCIENCES 0.0% -4.6%
INTUIT 0.0% -1.2%
DEUTSCHE BANK 0.0% -5.3%
ROCHE HOLDING 0.0% -5.4%

_

Top Positive Contributors
Relative

Contribution
% Return %

_

MCGRAW HILL FINANCIAL 0.6% 18.3%
SAP 0.5% 21.5%
NIDEC 0.4% 22.0%
MURATA MANUFACTURING 0.4% 17.0%
KERING 0.3% 24.9%
MAXIM INTEGRATED PRDS. 0.3% 12.8%
TWITTER 0.2% 36.3%
BMW PREF. 0.2% 14.8%
ALPHABET 'A' 0.2% 14.3%
JD.COM 'A' ADR 1:2 0.2% 22.9%

_
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Country Allocation
Manager Index Manager Index

Allocation (USD) Allocation (USD) Return (USD) Return (USD)
_

AsiaPacific
China* 1.1% 2.7% 22.9% 13.9%
India* 1.3% 0.9% 4.0% 6.2%
Japan 13.9% 7.8% 14.8% 8.5%
Total-AsiaPacific 16.3% 19.2% 14.5% 9.3%
Totals
Developed 93.3% 89.5% 9.3% 4.9%
Emerging* 2.9% 10.5% 6.2% 9.1%
Cash 3.8% 0.1%

_

September 30, 2016

Dallas Police & Fire Pension
OFI

Country Allocation
Manager Index Manager Index

Allocation (USD) Allocation (USD) Return (USD) Return (USD)
_

Americas
Brazil* 0.6% 0.8% -20.4% 11.4%
United States 46.0% 53.1% 8.8% 3.9%
Total-Americas 46.5% 57.8% 8.5% 4.0%
Europe
Denmark 0.3% 0.7% 5.9% -6.1%
Finland 0.0% 0.3% 1.2% 7.4%
France 7.3% 3.2% 12.4% 6.4%
Germany 8.8% 2.9% 11.5% 9.9%
Italy 1.4% 0.6% 0.7% 2.3%
Spain 3.5% 1.0% 10.2% 9.4%
Sweden 3.1% 0.9% -1.9% 7.5%
Switzerland 4.1% 3.1% 5.1% 2.7%
United Kingdom 4.8% 6.4% 2.4% 3.6%
Total-Europe 33.4% 21.7% 7.7% 5.4%

_
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September 30, 2016

Dallas Police & Fire Pension
OFI

Returns and Weights Attribution Effects
Manager Index Manager Index Selection Allocation Currency Interaction Total

Return Return Weight Weight Effect Effect Effect Effect Effects
_

Totals
Americas 8.5% 4.0% 46.5% 57.8%  2.5% 0.1% 0.1% -0.5% 2.2%
Europe 7.7% 5.4% 33.4% 21.7%  0.4% 0.1% 0.2% 0.2% 0.8%
Asia/Pacific 14.5% 9.3% 16.3% 19.2%  1.0% -0.1% -0.1% -0.2% 0.7%
Other -- 3.8% 0.0% 1.4%  -- 0.1% 0.0% -- 0.0%
Cash 0.1% -- 3.8% 0.0%  0.0% -0.2% 0.0% 0.0% -0.2%
Total 8.9% 5.3% 100.0% 100.0%  3.9% 0.0% 0.1% -0.4% 3.6%
Totals
Developed 9.3% 4.9% 93.3% 89.5%  3.8% 0.0% 0.2% 0.2% 4.1%
Emerging* 6.2% 9.1% 2.9% 10.5%  -0.2% -0.2% -0.1% 0.1% -0.4%
Cash 0.1% -- 3.8% 0.0%  0.0% -0.2% 0.0% 0.0% -0.2%

_
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September 30, 2016

Dallas Police & Fire Pension
Mitchell Group

Returns are net of fees
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September 30, 2016

Dallas Police & Fire Pension
Mitchell Group

Returns are net of fees
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Equity Sector Attribution
Attribution Effects Returns Sector Weights

Total Selection Allocation Interaction
Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark

_

Energy 3.1% 3.3% 0.0% -0.2% 5.5% 2.2% 94.0% 100.0%
Materials 0.0% -- -- -- -- -- 0.0% 0.0%
Industrials 0.0% -- -- -- -- -- 0.0% 0.0%
Consumer Discretionary 0.0% -- -- -- -- -- 0.0% 0.0%
Consumer Staples 0.0% -- -- -- -- -- 0.0% 0.0%
Health Care 0.0% -- -- -- -- -- 0.0% 0.0%
Financials 0.0% -- -- -- -- -- 0.0% 0.0%
Information Technology 0.0% -- -- -- -- -- 0.0% 0.0%
Telecommunication Services 0.0% -- -- -- -- -- 0.0% 0.0%
Utilities 0.0% -- -- -- -- -- 0.0% 0.0%
Real Estate 0.0% -- -- -- -- -- 0.0% 0.0%
Cash -0.1% 0.0% -0.1% 0.0% 0.1% -- 6.0% 0.0%
Portfolio 3.0% = 3.3% + -0.1% + -0.2% 5.2% 2.2% 100.0% 100.0%

_

Characteristics

Portfolio S&P 500
Energy

Number of Holdings 29 37
Weighted Avg. Market Cap. ($B) 30.4 149.0
Median Market Cap. ($B) 13.4 19.3
Price To Earnings -4.3 13.3
Price To Book 2.5 2.2
Price To Sales 2.7 2.1
Return on Equity (%) -3.9 3.9
Yield (%) 1.2 2.7
Beta 1.0
R-Squared 1.0

Dallas Police & Fire Pension
Mitchell Group
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Top Negative Contributors
Relative

Contribution
% Return %

_

WILLIAMS -0.5% 43.0%
RANGE RES. -0.4% -10.1%
ROYAL DUTCH SHELL A ADR 1:2 -0.4% -7.6%
HESS -0.3% -10.3%
EQT -0.2% -6.2%
NEWFIELD EXPLORATION -0.1% -1.6%
EOG RES. -0.1% 16.2%
SUPERIOR ENERGY SVS. 0.0% -2.8%
WPX ENERGY 0.0% 41.7%
CABOT OIL & GAS 'A' 0.0% 0.3%

_

Top Positive Contributors
Relative

Contribution % Return %
_

EXXON MOBIL 1.5% -6.1%
DEVON ENERGY 0.8% 21.9%
PIONEER NTRL.RES. 0.7% 22.8%
ANADARKO PETROLEUM 0.6% 19.1%
ENERGEN 0.6% 19.7%
CIMAREX EN. 0.5% 12.7%
PDC ENERGY 0.5% 16.4%
APACHE 0.4% 15.3%
MARATHON OIL 0.3% 5.7%
BAKER HUGHES 0.2% 12.2%

_
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Sustainable Asset Management

Returns are net of fees
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Sustainable Asset Management

Returns are net of fees
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Equity Sector Attribution
Attribution Effects Returns Sector Weights

Total Selection Allocation Interaction
Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark

_

Energy 0.2% -- 0.2% -- -- 1.6% 0.0% 7.0%
Materials -0.3% -0.3% -0.1% 0.1% 3.5% 9.7% 3.2% 4.8%
Industrials 1.4% 0.2% 0.4% 0.7% 8.0% 6.2% 49.0% 10.9%
Consumer Discretionary -0.2% -0.4% -0.1% 0.4% 5.6% 6.3% 3.8% 12.6%
Consumer Staples 0.7% 1.1% 0.5% -0.9% 10.4% -0.4% 1.6% 11.3%
Health Care 1.1% 1.1% 0.0% 0.0% 8.5% 0.1% 13.4% 13.5%
Financials -0.5% -0.9% -0.4% 0.8% -0.7% 7.1% 0.7% 19.2%
Information Technology -0.7% -0.3% -0.6% 0.1% 10.5% 12.9% 6.1% 13.3%
Telecommunication Services 0.3% -- 0.3% -- -- -2.3% 0.0% 3.8%
Utilities -0.5% 0.2% -1.3% 0.7% 0.9% -3.4% 19.8% 3.6%
Real Estate 0.0% -- -- -- -- -- 0.0% 0.0%
Cash -0.1% 0.0% -0.1% 0.0% 0.1% -- 2.3% 0.0%
Portfolio 1.5% = 0.7% + -1.2% + 2.0% 6.4% 4.9% 100.0% 100.0%

_

Characteristics

Portfolio MSCI
World

Number of Holdings 90 1,637
Weighted Avg. Market Cap. ($B) 13.5 96.7
Median Market Cap. ($B) 5.0 10.9
Price To Earnings 26.3 21.9
Price To Book 3.8 3.4
Price To Sales 2.3 2.7
Return on Equity (%) 15.4 15.4
Yield (%) 1.9 2.5
Beta 1.0
R-Squared 1.0

September 30, 2016
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Sustainable Asset Management

Top Negative Contributors
Relative

Contribution
% Return %

_

AQUA AMERICA -0.1% -14.0%
AMERICAN WATER WORKS -0.1% -11.0%
UNITED UTILITIES GROUP -0.1% -5.8%
COWAY -0.1% -4.5%
PENNON GROUP -0.1% -6.0%
NOVOZYMES -0.1% -7.8%
WASTE MANAGEMENT -0.1% -3.2%
CAL.WATER SER. -0.1% -7.6%
ELIS 0.0% -5.8%
CHINA EVERBRIGHT WATER 0.0% -6.7%

_

Top Positive Contributors
Relative

Contribution % Return %
_

XYLEM 0.7% 17.8%
THERMO FISHER SCIENTIFIC 0.4% 7.8%
WATERS 0.4% 12.7%
SMITH (AO) 0.3% 12.4%
ANDRITZ 0.3% 15.4%
VEOLIA ENVIRONNEMENT 0.3% 6.5%
SEKISUI CHEMICAL 0.3% 18.0%
TRIMBLE NAVIGATION 0.3% 17.2%
TETRA TECH 0.2% 15.7%
WEIR GROUP 0.2% 15.7%

_
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Country Allocation
Manager Index Manager Index

Allocation (USD) Allocation (USD) Return (USD) Return (USD)
_

Americas
Brazil* 0.0% 0.0% 9.7% 11.3%
Canada 0.6% 3.6% -2.4% 5.0%
Mexico* 0.4% 0.0% -4.2% -2.2%
United States 47.4% 59.4% 7.6% 3.9%
Total-Americas 48.3% 63.0% 7.4% 4.0%
Europe
Austria 2.1% 0.1% 15.4% 16.9%
Denmark 0.9% 0.7% -7.8% -6.1%
Finland 0.8% 0.4% 13.3% 7.4%
France 8.0% 3.6% 4.9% 6.4%
Germany 2.5% 3.2% 9.4% 9.9%
Netherlands 0.4% 1.2% -4.5% 9.6%
Sweden 0.4% 1.0% 9.6% 7.5%
Switzerland 5.5% 3.4% 7.3% 2.7%
United Kingdom 12.1% 7.2% 2.0% 3.6%
Total-Europe 32.7% 23.5% 5.1% 5.3%

_

Country Allocation
Manager Index Manager Index

Allocation (USD) Allocation (USD) Return (USD) Return (USD)
_

AsiaPacific
Australia 0.1% 2.7% 69.5% 8.0%
Hong Kong 4.9% 1.2% 8.2% 11.9%
Japan 7.5% 8.7% 10.1% 8.5%
Korea* 1.8% 0.0% -4.5% 11.0%
Philippines* 1.2% 0.0% 1.7% -5.3%
Singapore 1.1% 0.5% -4.4% -0.1%
Total-AsiaPacific 16.6% 13.2% 6.8% 8.4%
Totals
Developed 94.3% 100.0% 6.8% 4.9%
Emerging* 3.4% 0.0% -2.3% --
Cash 2.3% 0.1%

_
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Returns and Weights Attribution Effects
Manager Index Manager Index Selection Allocation Currency Interaction Total

Return Return Weight Weight Effect Effect Effect Effect Effects
_

Totals
Americas 7.4% 4.0% 48.3% 63.0%  2.1% 0.1% 0.0% -0.5% 1.7%
Europe 5.1% 5.3% 32.7% 23.5%  0.0% 0.1% -0.1% 0.0% 0.0%
Asia/Pacific 6.8% 8.4% 16.6% 13.2%  -0.1% 0.1% -0.1% 0.0% -0.1%
Other -- -2.1% 0.0% 0.3%  -- 0.0% 0.0% -- 0.0%
Cash 0.1% -- 2.3% 0.0%  0.0% -0.1% 0.0% 0.0% -0.1%
Total 6.4% 4.9% 100.0% 100.0%  2.0% 0.2% -0.1% -0.5% 1.5%
Totals
Developed 6.8% 4.9% 94.3% 100.0%  2.1% 0.0% -0.2% -0.1% 1.8%
Emerging* -2.3% -- 3.4% 0.0%  0.0% 0.0% 0.0% -0.3% -0.2%
Cash 0.1% -- 2.3% 0.0%  0.0% -0.1% 0.0% 0.0% -0.1%

_
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Brandywine

Average Coupon 4.2

Average Maturity 10.0

Modified 
Duration 5.2

Number of Issues 49

Yield to Maturity 3.4

Characteristics Brandywine

September 30,2016

Source: Brandywine, September 2016
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Country Allocation
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Loomis Sayles

Average Maturity (Yrs) 7.0

Duration(Yrs) 4.4

Average Quality B1

Yield(%) 7.0

Characteristics Loomis 

September 30,2016

Source: Loomis September 2016
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Loomis Sayles
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Loomis Sayles

Quality Allocation 
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Loomis Sayles Senior Floating Rate and Fixed Income

Current Yield 6.6

Stated Maturity 4.9

Duration 0.3

Number of Issues 227

Average Quality B

Characteristics Loomis Sayles
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Source: Loomis Sayles, September 2016
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Loomis Sayles Senior Floating Rate and Fixed Income

Credit Distribution 

0.0

16.6

62.4

18.9

1.0 1.2
0.00

10.00

20.00

30.00

40.00

50.00

60.00

70.00

Loomis Sayles Senior Floating Rate and Fixed Income

September 30,2016

Source: Loomis Sayles, September 2016

94



Loomis Sayles Senior Floating Rate and Fixed Income
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Ashmore AEMDF

Characteristics Ashmore
AEMDF

Average Modified Duration 7.7

Average Life (years) 12.8

Yield 8.0

Sharpe Ratio 0.6

Information Ratio -0.4

Beta 1.4

September 30,2016

Source: Ashmore, September 2016
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Ashmore AEMDF
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Ashmore AEMDF
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Ashmore AEMLCB

Characteristics Ashmore
AEMLCB

Average Modified Duration 5.5

Average Life (years) 7.4

Yield to Maturity 6.5

September 30,2016

Source: Ashmore, September 2016
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Ashmore AEMLCB
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Ashmore AEMLCB
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Ashmore AEMLCB

Source: Ashmore, September 2016
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Ashmore AEMLCB

Source: Ashmore, September 2016

Dallas Police & Fire Pension
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Bridgewater All Weather Fund
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Source: Bridgewater
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Bridgewater
Dallas Police & Fire Pension
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Source: Bridgewater
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Putnam
Dallas Police & Fire Pension
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Source: Putnam, September 2016
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Putnam
Dallas Police & Fire Pension
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Source: Putnam, September 2016

122



September 30, 2016

Dallas Police & Fire Pension
GTAA

123



September 30, 2016

Dallas Police & Fire Pension
GTAA

124



Dallas Police & Fire Pension

125



GMO (Global Asset Allocation)

Historical Allocation
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Source: GMO
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GMO (Global Asset Allocation)

Asset Allocation
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Source: GMO
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Glossary of Investment Terminology – Risk Statistics

Source: Investor Force
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• Past performance is no guarantee of future results.

• NEPC uses, as its data source, the plan’s custodian bank or fund service 
company, and NEPC relies on those sources for security pricing, calculation 
of accruals, and all transactions, including income payments, splits, and 
distributions.  While NEPC has exercised reasonable professional care in 
preparing this report, we cannot guarantee the accuracy of all source 
information contained within.

• The Investment Performance Analysis (IPA) is provided as a management 
aid for the client’s internal use only.  Portfolio performance reported in the 
IPA does not constitute a recommendation by NEPC.

• Information in this report on market indices and security characteristics is 
received from sources external to NEPC.  While efforts are made to ensure 
that this external data is accurate, NEPC cannot accept responsibility for 
errors that may occur.

• This report may contain confidential or proprietary information and may 
not be copied or redistributed.

Information Disclosure
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