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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of December 31, 2013, with
the distribution as of November 30, 2013. The change in asset distribution is broken down into the dollar change due to Net
New Investment and the dollar change due to Investment Return.

Asset Distribution Across Investment Managers

December 31, 2013 November 30, 2013

Market Value Percent Target Net New Inv. Inv. Return Market Value Percent Target

  Domestic Equity $107,052,049 31.27% 25.00% $(1,827,716) $3,047,620 $105,832,145 31.40% 25.00%

BlackRock S&P 500 Index 60,942,980 17.80% - (1,826,000) 1,482,329 61,286,650 18.19% -
The Boston Company 33,655,067 9.83% - (1,716) 1,274,931 32,381,852 9.61% -
Jennison Small Cap Core 12,454,002 3.64% - 0 290,360 12,163,642 3.61% -

  International Equity $71,234,511 20.81% 20.00% $0 $853,576 $70,380,935 20.88% 20.00%

Euro Pacific 35,574,184 10.39% - 0 641,049 34,933,135 10.37% -
First State 16,255,660 4.75% - 0 (29,483) 16,285,143 4.83% -
Vanguard International Index 19,404,667 5.67% - 0 242,010 19,162,657 5.69% -

Domestic Fixed $94,572,482 27.62% 30.00% $(2,580) $(510,265) $95,085,327 28.21% 30.00%

Montgomery US Core Fixed Income 45,872,461 13.40% - 0 (234,455) 46,106,916 13.68% -
Seix 48,700,021 14.22% - (2,580) (275,810) 48,978,411 14.53% -

  Hedge Funds $33,924,260 9.91% 10.00% $0 $549,597 $33,374,662 9.90% 10.00%
Conatus 6,522,800 1.91% - 0 229,541 6,293,259 1.87% -
Wellington Archipelago 11,559,244 3.38% - 0 202,124 11,357,120 3.37% -
DGAM - Diversified Strategies Fund 15,842,216 4.63% - 0 117,932 15,724,284 4.67% -

  Private Equity $6,184,229 1.81% 5.00% $1,838,927 $352,779 $3,992,523 1.18% 5.00%
Lexington MMI II 3,419,532 1.00% - 124,997 (22,988) 3,317,523 0.98% -
Lexington MMI III 2,103,171 0.61% - 1,713,930 389,241 - - -
Mesirow 661,526 0.19% - 0 (13,474) 675,000 0.20% -

  Real Estate $17,394,359 5.08% 5.00% $(161,131) $722,348 $16,833,142 4.99% 5.00%
TA Realty 5,133,048 1.50% - (116,067) 195,532 5,053,583 1.50% -
Principal Opportunities Fund 12,261,311 3.58% - (45,064) 526,816 11,779,559 3.50% -

Commodities $9,456,989 2.76% 3.00% $(5,922) $88,995 $9,373,916 2.78% 3.00%
TAP Commoditybuilder Fund LLC 9,456,989 2.76% - (5,922) 88,995 9,373,916 2.78% -

Cash $2,565,492 0.75% 2.00% $435,300 $32 $2,130,159 0.63% 2.00%
Cash 702,023 0.21% - 378,744 13 323,267 0.10% -
Town Employees 908,650 0.27% - 153,326 8 755,315 0.22% -
Fire and Police 954,819 0.28% - (96,770) 11 1,051,578 0.31% -

Total Fund $342,384,370 100.0% 100.0% $276,879 $5,104,682 $337,002,809 100.0% 100.0%
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Investment Manager Returns

The table below details the rates of return for the fund’s investment managers over various time periods ended December
31, 2013. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The
first set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended December 31, 2013

Last Last Last Last

3 6 12 36

Months Months Months Months

  Domestic Equity 10.52% 18.22% 38.52% 15.98%
  Russell 3000 Index 10.10% 17.09% 33.55% 16.24%

BlackRock S&P 500 Index 10.52% 16.33% - -
  S&P 500 Index 10.51% 16.31% 32.39% 16.18%

The Boston Company 11.38% 20.77% 41.73% 17.51%
  Russell MidCap Index 8.39% 16.73% 34.76% 15.88%

Jennison Small Cap Core 8.45% 21.19% - -
  Russell 2000 Index 8.72% 19.82% 38.82% 15.67%

  International Equity 5.60% 14.74% 14.95% 7.01%
  MSCI ACWI ex-US Index 4.81% 15.47% 15.78% 5.61%

Euro Pacific 7.69% 17.98% 20.38% 7.44%
  MSCI ACWI ex-US Index 4.81% 15.47% 15.78% 5.61%

First State 2.12% 7.33% 4.48% 7.76%
  MSCI Emerging Mkts Idx 1.86% 7.87% (2.27%) (1.74%)

Vanguard International Index 4.87% 15.65% 15.15% -
  Vanguard International Index BM* 4.80% 15.62% 15.89% 5.14%

Domestic Fixed (0.18%) 0.37% (2.03%) 3.96%
  BC Aggregate Index (0.14%) 0.43% (2.02%) 3.26%

Seix (0.47%) (0.17%) (2.36%) 3.95%
  Barclays Aggregate Index (0.14%) 0.43% (2.02%) 3.26%

Montgomery US Core Fixed 0.13% 0.97% (1.70%) -
  Barclays Aggregate Index (0.14%) 0.43% (2.02%) 3.26%

* As of June 1, 2013 the benchmark used is the FTSE Global All Cap exUS Index. Prior benchmark history reflects the MSCI

 ACWI exUS IMI Index.
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Investment Manager Returns

The table below details the rates of return for the fund’s investment managers over various time periods ended December
31, 2013. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The
first set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended December 31, 2013

Last Last Last Last

3 6 12 36

Months Months Months Months

  Hedge Funds 10.06% 11.14% 19.51% 31.13%
Conatus 10.27% 13.72% 23.47% 9.27%
Wellington Archipelago 5.30% 7.29% 18.36% -
  DJCS L/S Equity 6.32% 10.02% 17.73% 5.70%
DGAM - Diversified Strategies Fund 2.66% 2.19% 4.01% -
  HFRI FOF: Conservative Index 2.67% 3.94% 7.69% 2.67%

  Private Equity 8.80% 11.24% 24.18% 13.98%
Lexington MMI II** 2.32% 5.10% 17.35% 11.85%
Mesirow** (2.00%) (2.00%) - -
  Russell 3000 Index + 3% 10.66% 18.44% 36.68% 19.54%

  Real Estate 4.29% 9.18% 15.84% 10.45%
TA Realty** 3.87% 5.85% 10.42% 8.18%
  NFI-ODCE Equal Weight Net 3.18% 6.46% 12.67% 12.51%
Principal Opportunities Fund** 4.47% 10.66% 18.33% -
  NFI-ODCE Equal Weight Net 3.18% 6.46% 12.67% 12.51%

Commodities (0.94%) 2.55% (7.51%) -
TAP Commoditybuilder Fund (0.94%) 2.55% (7.51%) -
  DJ UBS Commodity Index (1.07%) 1.03% (9.58%) (8.17%)

Cash 0.01% 0.02% 0.06% -
Cash 0.01% 0.02% 0.08% 0.12%
Town Employees 0.01% 0.01% 0.05% 0.06%
Fire and Police 0.01% 0.02% 0.05% 0.06%
  ML 3-Month US T-Bill 0.02% 0.03% 0.07% 0.10%

Total Fund 5.62% 10.28% 15.70% 10.03%
Total Fund Benchmark* 4.54% 9.23% 13.20% 8.07%

* Current Month Target = 25.0% Russell 3000 Index, 25.0% Barclays Aggregate Index, 15.0% MSCI ACWI ex US Index,

5.0% Russell 3000 Index+3.0%, 5.0% Hi Yld II Index, 5.0% NFI-ODCE Equal Weight Net, 5.0% MSCI Emerging Mkts Idx,

5.0% CS L/S Eq, 5.0% HFRI FOF: Conservative In, 3.0% DJ UBS Commodity Index and 2.0% ML 3-Month US T-Bill.

** Returns lagged one quarter
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