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Pension Reserves Investment Management Board

84 State Street, Suite 250 Deborah B. Goldberg, Treasurer and Receiver General, Chair

Boston, Massachusetts 02109 Michael G. Trotsky, CFA, Executive Director
Town of Cohasset

Statement of Change In Net Assets

PHTF90180002
Commonwealth Of Massachusetts

06/30/2020
Current Period Fiscal Year Year To Date
6/1/2020  6/30/2020 7/1/2019  6/30/2020 1/1/2020  6/30/2020
NET ASSETS - BEGINNING OF PERIOD 1,689,544.63 1,519,962.43 1,758,496.45
DISBURSEMENTS:
CASH FUND EXCHANGES
0.00 150,107.86 150,107.86
RECEIPTS:
CONTRIBUTIONS:
PARTICIPANTS 0.00 150,000.00 0.00
INVESTMENT INCOME:
INTEREST 0.00 107.86 66.14
UNREALIZED GAIN/LOSS-INVESTMENT -6,296.07 -53,200.19 -89,798.67
MASTER TRUST ALLOCATED EXPENSES
-281.77 -1,572.92 -833.09
MASTER TRUST CHANGE IN REALIZED G/L
7,746.75 47,698.30 10,821.25
MASTER TRUST INVESTMENT INCOME
5,152.08 38,536.00 19,363.42
MT ALL INVESTMENT MANAGER FEES
-1,363.75 -7,029.61 -3,613.63
UNIT EXCHANGES
0.00 150,107.86 150,107.86
Total Receipts 4,957.24 324,647.30 86,113.28
Total Disbursements: 0.00 150,107.86 150,107.86

Net Assets - End of Period: 1,694,501.87 1,694,501.87 1,694,501.87



STATEMENT EXPLANATION

Below you will find a description of each item posted to your statement.

CAPITAL ACCOUNT

Summary of Account Activity:

Your beginning net asset value for the period:

Your change in investment value for the period:

Your total exchanges from (to) cash fund:
Your ending net asset value for the period:
Gross investment income:

Management fees:

Net investment income:

Net fund unrealized gains/losses:

Net fund realized gains/losses:

CASH FUND

Your beginning net asset value for the period:
Your investment income for the period:
Your total contributions for the period:

Your total redemptions for the period:

Your ending net asset value for the period:

A summary statement produced for your investment in the State Retiree Benefits Trust Fund (SRBTF) includes both month-to-
date and fiscal year-to-date information. This statement is also furnished to the Public Employee Retirement Administration
Commission (PERAC).

The total balance of your investment as of the opening date of the statement period.

The total increase or decrease in your investment includes net investment income, realized gains or losses, and unrealized gains
or losses.

Movement of funds occurring on the first business day of each month between your Cash Fund and Capital Account (SRBTF).
The total balance of your investment as of the closing date of the statement period.

Represents your allocable share of the SRBTF's income associated with securities and other investments (i.e. real estate), except
for realized and unrealized gains or losses. It is principally interest, dividends, real estate income, and private equity income.
Represents your allocable share of the SRBTF's expenses related to PRIM's investment advisors, consultants, custodian and
operations expenses.

Represents your allocable share of the SRBTF's gross investment income, less Management Fees.

Represents your allocable share of the SRBTF's increase or decrease in value, attributed to a change in value of securities or
other investments held in the PRIT Fund, relative to original cost. These gains or losses are “unrealized” because the investments
have not yet been sold.

Represents your allocable share of the SRBTF's increase or decrease in value attributed to the PRIT Fund's sale of securities or
other investments (i.e. real estate property). Whether you “realize” a gain or loss depends upon the price at which the investment
was sold in relation to its original purchase price.

The total balance of your investment as of the opening date of the statement period.

Interest earned for the period.

Sum of all funds (i.e. wires and/or checks) sent into your SRBTF account during the statement period. Cash contributed any
day during the month except the first business day will remain in your Cash Fund until the first business day of the following
month, when it will then be exchanged into the General Allocation Account (SRBTF).

Sum of all funds sent by wire from the PRIT Fund's custodian bank to your government entity during the statement period. A
redemption made be made at any time throughout the month as long as your Cash Fund balance equals or exceeds the amount
you wish to redeem.

The total balance of your investment as of the closing date of the statement period.

If you have any questions about this statement, please call your Senior Client Service Officer, Paul Todisco (617) 946-8423.




Total PRIT Fund Performance (5$75.0 Billion in Assets)
Gross of Fees as of June 30, 2020
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Total PRIT Fund Performance

Gross of Fees compared to Bonds and Stocks as of June 30, 2020
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PRIT Fund Asset Allocation

Long-Term Asset Allocation Target Ranges

I

Global Equity 34 — 44%
Core Fixed Income 12 - 18%
Value-Added Fixed Income 5-11%
Private Equity 10 - 16%
Real Estate 7—-13%
Timberland 1-7%

Portfolio Completion Strategies 8 —14%

* Approved February 26, 2019




PRIT Fund Asset Allocation

Actual Allocation as of June 30, 2020

Portfolio Completion O(\)/esr!/ay
Timberland Strategies 6%
3.7% 9.7%

Real Estate
9.2%

Private Equity
11.4%

Value-Added Fixed

Income Global Equity
7.5% 42.0%
Core Fixed Income
15.7%
Global Equity Breakdown
Domestic Equity 22.2% =
International Equity 13.9%

Emerging Markets Equity 6.0%



PENSION RESERVES INVESTMENT TRUST

SUMMARY OF PLAN PERFORMANCE
RATES OF RETURN (GROSS OF FEES)
Periods Ending June 30, 2020

Target
Allocation Actual Calendar Since
NAV § (000) Range Allocation %  Month QTD YTD 1Year 3 Year 5Year 10 Year Inception

GLOBAL EQUITY 31,501,429 34 -44% 42.0% 3.32 19.32 -7.86 0.54 5.47 6.37 9.48 5.85
CORE FIXED INCOME 11,759,338 12-18% 15.7% 0.82 2.68 10.56 13.92 7.76 6.53 5.61 7.48
VALUE ADDED FIXED INCOME 5,650,375 5-11% 7.5% -0.98 3.66 -6.05 -3.19 2.32 3.60 5.29 7.42
PRIVATE EQUITY 8,551,486 10 - 16% 11.4% -8.14 -8.33 -2.92 4.43 14.67 15.45 16.91 14.71
REAL ESTATE 6,921,152 7-13% 9.2% -1.51 0.22 -4.13 1.06 5.46 7.04 10.35 6.51
TIMBERLAND 2,766,224 1-7% 3.7% 0.43 1.31 0.28 -1.65 2.63 3.30 4.89 8.04
PORTFOLIO COMPLETION STRATEGIES 7,251,686 8-14% 9.7% 0.89 1.23 -6.61 -4.90 1.11 1.25 3.77 3.83
OVERLAY 444,807 0.0% 0.6% 2.11 12.80 2.65 7.02 3.85 4.01 4.67
TOTAL CORE 74,916,722 100% 100% 0.33 7.16 -3.44 2.38 6.13 6.72 8.84 9.16
INTERIM BENCHMARK (using private equity and private debt returns) ! 0.44 7.53 -2.53 2.90 6.25 6.40 8.33 9.57
TOTAL CORE BENCHMARK (using private equity and private debt benchmark) ? 1.76 9.19 -1.51 3.91 6.19 6.35 7.82 9.46
PARTICIPANTS CASH 18,313 0.02 0.11 0.50 1.55 1.84 1.34 0.75 3.64
TEACHERS' AND EMPLOYEES' CASH 50,724 0.03 0.11 0.49 1.55 1.82 1.32 0.74 2.48
TOTAL FUND 74,985,759 0.33 7.14 -3.43 2.38 6.11 6.71 8.81 9.21







4. IPS Compliance Chart






IPS COMPLIANCE as of 2020.06.30

CASH BASIS: ACCRUALS NOT INCLUDED IN MARKET VALUES

Rockland Trust IMG - Expendable Trust Account

IPS Range IPS range IPS within
Security Type| Market Value$S | % of Assets Low High Range
Cash and Equivalents 80,081 1.3% 0% 10% YES
Fixed Income 4,203,535 66.3% 60% 80% YES
Equities 2,058,756 32.5% 20% 40% YES
TOTAL 6,342,372 100%
Rockland Trust IMG - Permanent Trust Account
IPS Range IPS range IPS within
Security Type| Market Value$S | % of Assets Low High Range
Cash and Equivalents 41,651 2.5% 0% 10% YES
Fixed Income 726,924 43.9% 30% 50% YES
Equities 889,090 53.6% 40% 70% YES
TOTAL 1,657,665 100%
Bartholomew & Company Inc. - Expendable Trust Account
IPS Range IPS range IPS within
Security Type[ Market Value$ | % of Assets Low High Range
Cash and Equivalents 51,038 1.8% 0% 10% YES
Fixed Income 2,004,202 69.8% 60% 80% YES
Equities 816,206 28.4% 20% 40% YES
TOTAL 2,871,446 100%
Bartholomew & Company Inc. - OPEB
IPS Range IPS range IPS within
Security Type[ Market Value$ | % of Assets Low * High * Range
Cash and Equivalents 5,560 0.3% 0% 10% YES
Fixed Income 508,249 27.4% 15% 35% YES
Equities 1,342,675 72.3% 60% 90% YES
TOTAL 1,856,484 100%
* OPEB investment policy specifics to be added to Investment Policy Statement
Pension Reserves Investment Trust (PRIT) - OPEB
IPS Range IPS range IPS within
Security Type| Market Value S | % of Assets Low * High * Range
Cash and Equivalents - 0% 10% YES
Fixed Income 394,819 23.3% 15% 35% YES
Equities 1,299,683 76.7% 60% 90% YES
TOTAL 1,694,502 100%

* OPEB investment policy specifics to be added to Investment Policy Statement
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