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2009 2010 2011 2012 2013 2014 2015 Q1 Q2 Q3 Oct Nov Dec Q4 YTD

Russell 2000     27.2% 26.9% -4.2% 16.3% 38.8% 4.9% -4.4% -1.5% 3.8% 9.0% -4.8% 11.2% 2.8% 8.8% 21.3%

Alerian MLP 76.4% 35.9% 13.9% 4.8% 27.6% 4.8% -32.6% -4.2% 19.7% 1.1% -4.5% 2.3% 4.4% 2.0% 18.3%

Russell 2500 34.4% 26.7% -2.5% 17.9% 36.8% 7.1% -2.9% 0.4% 3.6% 6.6% -4.1% 8.5% 1.9% 6.1% 17.6%

Barclays US Corp HY 58.2% 15.1% 5.0% 15.8% 7.4% 2.5% -4.5% 3.4% 5.5% 5.6% 0.4% -0.5% 1.8% 1.8% 17.1%

Russell 1000 28.4% 16.1% 1.5% 16.4% 33.1% 13.2% 0.9% 1.2% 2.5% 4.0% -2.0% 3.9% 1.9% 3.8% 12.1%

S&P 500 26.5% 15.1% 2.1% 16.0% 32.4% 13.7% 1.4% 1.3% 2.5% 3.9% -1.8% 3.7% 2.0% 3.8% 12.0%

BBG Commodity 18.9% 16.8% -13.3% -1.1% -9.5% -17.0% -24.7% 0.4% 12.8% -3.9% -0.5% 1.3% 1.8% 2.7% 11.8%

MSCI EM 78.5% 18.9% -18.4% 18.2% -2.6% -2.2% -14.9% 5.7% 0.7% 9.0% 0.2% -4.6% 0.2% -4.2% 11.2%

Barclays US Long Credit 16.8% 10.7% 17.1% 12.7% -6.6% 16.4% -4.6% 6.8% 6.7% 2.3% -2.1% -4.9% 1.5% -5.4% 10.2%

JPM EMBI Global Div 29.8% 12.2% 7.3% 17.4% -5.3% 7.4% 1.2% 5.0% 5.0% 4.0% -1.2% -4.1% 1.3% -4.0% 10.2%

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% -0.8% -7.0% 1.9% -6.1% 9.9%

Credit Suisse Lev Loan 44.9% 10.0% 1.8% 9.4% 6.2% 2.1% -0.4% 1.3% 2.9% 3.1% 0.8% 0.3% 1.1% 2.3% 9.9%

FTSE NAREIT Eqy REITs     28.0% 28.0% 8.3% 18.1% 2.5% 30.1% 3.2% 6.0% 7.0% -1.4% -5.7% -1.7% 4.7% -2.9% 8.5%

MSCI ACWI     34.6% 12.7% -7.3% 16.1% 22.8% 4.2% -2.4% 0.2% 1.0% 5.3% -1.7% 0.8% 2.2% 1.2% 7.9%

BC Long US Govt/Credit 1.9% 10.2% 22.5% 8.8% -8.8% 19.3% -3.3% 7.3% 6.5% 1.2% -2.8% -5.8% 0.7% -7.8% 6.7%

Barclays US Agg Bond     5.9% 6.5% 7.8% 4.2% -2.0% 6.0% 0.5% 3.0% 2.2% 0.5% -0.8% -2.4% 0.1% -3.0% 2.6%

Barclays US Agg Int. 6.5% 6.1% 6.0% 3.6% -1.0% 4.1% 1.2% 2.3% 1.4% 0.3% -0.4% -1.7% 0.0% -2.0% 2.0%

Citi WGBI 2.6% 5.2% 6.4% 1.6% -4.0% -0.5% -3.6% 7.1% 3.4% 0.3% -3.4% -4.6% -0.7% -8.5% 1.6%

BC US STRIPS 20+ -36.0% 10.9% 58.5% 3.0% -21.0% 46.4% -3.7% 11.4% 9.6% -0.2% -6.2% -10.5% -0.9% -16.7% 1.4%

BC US Gov/Cred 1-3 Yr 3.8% 2.8% 1.6% 1.3% 0.6% 0.8% 0.7% 1.0% 0.7% 0.0% 0.0% -0.4% 0.1% -0.4% 1.3%

MSCI EAFE 31.8% 7.8% -12.1% 17.3% 22.8% -4.9% -0.8% -3.0% -1.5% 6.4% -2.0% -2.0% 3.4% -0.7% 1.0%

CS Hedge Fund 18.6% 10.9% -2.5% 7.7% 9.7% 4.1% -0.7% -2.2% 0.6% 1.7% -0.2% -0.2% - 0.2% 0.3%

Barclays Municipal 12.9% 2.4% 10.7% 6.8% -2.6% 9.1% 3.3% 1.7% 2.6% -0.3% -1.0% -3.7% 1.2% -3.6% 0.2%

Index Performance Summary as of 12/30/2016

Source: Bloomberg, Barclays, Alerian, Nareit, MSCI, JP Morgan, Credit Suisse
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Inflation continues rising Unemployment has steadied

Corporate profits experience an uptick Manufacturing shows modest strength

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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Energy and Financials lead MSCI ACWI 
short-term returns

Healthcare and Consumer Staples drag S&P 
500 short-term returns

Energy and Materials continue their strong 
performance in EM 

Financials sector weight has decreased 
significantly

Global Equity by Sector

Source: Bloomberg, MSCI Source: Bloomberg, Standard and Poors

Source: Bloomberg, MSCISource: Bloomberg, MSCI
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Developed currencies have declined versus 
the dollar

A number of currencies have experienced 
sharp depreciation

USD expectations vary across developed 
markets Dollar strength persists

Currencies

Source: Bloomberg Source: Bloomberg

Source: Bloomberg, Federal ReserveSource: Bloomberg
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European periphery yields vary relative to 
Germany Global yields have increased post rate hike

Low yields persist in global bond universe Global bond returns hurt by rising yields

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 increased slightly

EM yields remain attractive versus global 
counterparts EM debt posts negative short-term returns

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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Q4 2016 Performance & Asset Allocation
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Asset Allocation:  Broad Composites

December 31, 2016

Market Value $ % of Portfolio Policy %

Total Equity 506,996,408 23.6% 30%

Total Fixed Income 289,189,366 13.5% 33%

Total GAA 133,973,442 6.2% 10%

Total Real Assets 1,023,688,940 47.7% 25%

Cash 324,327,596 15.1% 2%

DPFP Debt (130,000,000) -6.1% ---

Total DPFP 2,148,175,753 100% 100%
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Asset Allocation:  By Asset Class

December 31, 2016

Current Allocation $ Current Allocation % Policy %

Global Equity 155,565,752 7.2% 20%

Emerging Market Equity -- 0.0% 5%

Private Equity 351,430,656 16.4% 5%

Total Equity 506,996,408 23.6% 30%

Short-Term Core Bonds -- 0.0% 2%

High Yield 73,528,112 3.4% 5%

Bank Loans 56,185,908 2.6% 6%

Emerging Market Debt 38,502,186 1.8% 6%

Global Bonds 59,301,063 2.8% 3%

Structured & AR Credit -- 0.0% 6%

Private Debt 61,672,097 2.9% 5%

Total Fixed Income 289,189,366 13.5% 33%

GTAA 20,635,366 1.0% 3%

Risk Parity 75,119,348 3.5% 5%

Absolute Return 38,218,728 1.8% 2%

Total GAA 133,973,442 6.3% 10%

Real Estate 580,866,002 27.0% 12%

Real Assets – Liquid -- 0.0% 3%

Natural Resources 264,588,702 12.3% 5%

Infrastructure 178,234,236 8.3% 5%

Total Real Assets 1,023,688,940 47.6% 25%

Cash 324,327,596 15.1% 2%

DPFP Debt (130,000,000) -6.1% --

Total 2,148,175,753 100% 100%
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Asset Allocation:  Portfolio Lookthrough

December 31, 2016

Lookthrough
%

Actual 
%

Policy 
%

US Equity 3.8% -- --

International Equity 3.6% -- --

Emerging Markets Eq 0.5% -- 5%

Global Equity -- 7.2% 20%

Private Equity 16.4% 16.4% 5%

Total Equity 24.3% 23.6% 30%

Short-Term Core Bonds -- -- 2%

High Yield 3.4% 3.4% 5%

Bank Loans 2.6% 2.6% 6%

Emerging Market Debt 2.0% 1.8% 6%

Global Bonds 4.9% 2.8% 3%

Structured & AR Credit -- -- 6%

Private Debt 2.9% 2.9% 5%

Total Fixed Income 15.8% 13.5% 33%

Lookthrough
%

Actual
%

Policy 
%

GTAA -- 1.0% 3%

Risk Parity -- 3.5% 5%

Absolute Return -- 1.8% 2%

Hedge Funds 2.5% -- --

Total GAA 2.5% 6.3% 10%

Real Estate 27.6% 27.0% 12%

Real Assets – Liquid -- -- 3%

Natural Resources 12.3% 12.3% 5%

Infrastructure 8.3% 8.3% 5%

Total Real Assets 48.2% 47.6% 25%

Cash 15.3% 15.1% 2%

DPFP Debt -6.1% -6.1% --
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Market Value
($)

% of
Portfolio

3 Mo
(%) Rank 1 Yr

(%) Rank 3 Yrs
(%) Rank 5 Yrs

(%) Rank 7 Yrs
(%) Rank 10 Yrs

(%) Rank Return
(%) Since

_

DPFP 2,148,175,753 100.0 -0.1 89 3.2 99 -2.1 99 1.6 99 2.6 99 1.4 99 6.1 Jun-96
Policy Index 0.3 76 9.6 2 7.1 1 9.2 9 8.7 7 5.6 12 -- Jun-96

Total Equity 506,996,408 23.6 -3.7 -- 1.9 -- 2.1 -- 9.1 -- -- -- -- -- 6.3 Dec-10
Total Equity Policy Index 1.0 -- 10.3 -- -- -- -- -- -- -- -- -- -- Dec-10

Total Fixed Income 289,189,366 13.5 1.0 22 11.8 15 2.1 49 5.5 22 7.2 11 5.4 31 5.9 Jul-06
Total Fixed Income Policy Index -0.8 38 10.1 20 -- -- -- -- -- -- -- -- -- Jul-06

Total GAA 133,973,442 6.2 3.7 1 13.0 6 4.2 44 5.1 87 6.3 61 -- -- 3.7 Jul-07
Total Asset Allocation Policy Index -1.8 73 4.6 80 5.3 40 5.9 79 6.3 60 -- -- 6.5 Jul-07

Total Real Assets 1,023,688,940 47.7 1.3 -- -1.8 -- -8.0 -- -5.9 -- -- -- -- -- -5.0 Dec-10
Total Real Assets Policy Index 1.6 -- 13.5 -- -- -- -- -- -- -- -- -- -- Dec-10

Cash Equivalents 324,327,596 15.1 0.1 -- 1.3 -- -- -- -- -- -- -- -- -- 1.1 Apr-15
91 Day T-Bills 0.1 -- 0.3 -- 0.1 -- 0.1 -- 0.1 -- 0.7 -- 0.2 Apr-15

XXXXX

December 31, 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.
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Market Value
($)

% of
Portfolio

3 Mo
(%) Rank 1 Yr

(%) Rank 3 Yrs
(%) Rank 5 Yrs

(%) Rank 7 Yrs
(%) Rank 10 Yrs

(%) Rank Return
(%) Since

_

DPFP 2,148,175,753 100.0 -0.1 89 3.2 99 -2.1 99 1.6 99 2.6 99 1.4 99 6.1 Jun-96
Policy Index 0.3 76 9.6 2 7.1 1 9.2 9 8.7 7 5.6 12 -- Jun-96

Global Equity 155,565,752 7.2 -0.1 50 7.1 40 3.8 41 10.0 53 8.3 52 3.9 46 4.9 Jul-06
MSCI ACWI Gross 1.3 36 8.5 30 3.7 43 10.0 53 7.8 62 4.1 45 5.2 Jul-06

Private Equity 351,430,656 16.4 -4.9 -- -1.2 -- -5.8 -- -1.6 -- 0.2 -- -0.5 -- 2.1 Oct-05
Russell 3000 + 3% 5.0 -- 16.1 -- 11.7 -- 18.1 -- 16.3 -- 10.3 -- 11.1 Oct-05

Global Bonds 59,301,063 2.8 -5.9 75 3.0 72 0.1 72 1.2 73 -- -- -- -- 1.9 Dec-10
BBgBarc Global Aggregate TR -7.1 85 2.1 79 -0.2 75 0.2 85 1.7 88 3.3 81 1.1 Dec-10

High Yield 73,528,112 3.4 3.0 3 20.1 1 2.3 79 6.6 60 -- -- -- -- 6.5 Dec-10
BBgBarc Global High Yield TR -0.2 80 14.3 35 3.6 63 7.4 34 7.8 31 7.3 1 6.7 Dec-10

Bank Loans 56,185,908 2.6 2.2 6 11.8 14 3.9 26 -- -- -- -- -- -- 3.9 Jan-14
S&P/LSTA U.S. Leveraged Loan 2.3 5 10.2 20 3.6 30 5.1 24 5.3 29 4.6 46 3.6 Jan-14

Emerging Markets Debt 38,502,186 1.8 -3.2 37 13.6 11 1.4 60 2.6 57 -- -- -- -- 2.6 Dec-10
50% JPM EMBI/50% JPM GBI-EM -5.1 71 10.3 50 0.7 61 2.1 59 -- -- -- -- 2.3 Dec-10

Private Debt 61,672,097 2.9 5.1 -- 3.8 -- -- -- -- -- -- -- -- -- 3.8 Jan-16
Barclays Global High Yield +2% 0.3 -- 16.5 -- -- -- -- -- -- -- -- -- 16.5 Jan-16

Risk Parity 75,119,348 3.5 -1.2 64 12.1 20 3.6 49 4.7 99 -- -- -- -- 6.4 Dec-10
60% MSCI ACWI/40% Barclays Global Agg -2.2 78 5.7 65 1.9 86 5.8 80 5.2 95 3.8 88 4.4 Dec-10

GTAA 20,635,366 1.0 -1.5 65 4.6 39 1.3 53 4.8 38 -- -- -- -- 4.8 Dec-10
60% MSCI ACWI/40% Barclays Global Agg -2.2 73 5.7 34 1.9 40 5.8 24 5.2 37 3.8 60 4.4 Dec-10

Absolute Return 38,218,728 1.8 21.8 1 12.7 3 10.6 1 8.3 5 -- -- -- -- 8.2 Aug-11
HFRX Absolute Return Index -0.3 45 0.3 88 1.3 52 1.7 92 0.6 95 -0.7 99 1.2 Aug-11

Natural Resources 264,588,702 12.3 0.3 -- 3.1 -- -- -- -- -- -- -- -- -- 4.1 Apr-15
Natural Resources Benchmark 6.6 -- 31.5 -- 16.7 -- 16.0 -- -- -- -- -- 20.9 Apr-15

Infrastructure 178,234,236 8.3 0.0 -- -4.8 -- -2.5 -- -- -- -- -- -- -- 0.6 Jul-12
Infrastructure Benchmark -4.1 -- 12.4 -- 7.9 -- -- -- -- -- -- -- 7.5 Jul-12

Real Estate 580,866,002 27.0 2.2 -- -3.0 -- -11.8 -- -8.7 -- -6.3 -- -4.4 -- 3.7 Mar-85
NCREIF Property Index 1.7 -- 8.0 -- 11.0 -- 10.9 -- 11.7 -- 6.9 -- 8.1 Mar-85

Cash Equivalents 324,327,596 15.1 0.1 -- 1.3 -- -- -- -- -- -- -- -- -- 1.1 Apr-15
91 Day T-Bills 0.1 -- 0.3 -- 0.1 -- 0.1 -- 0.1 -- 0.7 -- 0.2 Apr-15

XXXXX

December 31, 2016

Dallas Police & Fire Pension
Trailing Returns: By Asset Class
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3 Years Ending December 31, 2016

 Anlzd Ret Rank Anlzd Std
Dev Rank

_

DPFP -2.1% 99 6.9% 70
Policy Index 7.1% 1 4.0% 2
60 MSCI ACWI/40 BC Global Agg 1.9% 98 7.4% 87
InvestorForce Public DB Net
Median 4.1% -- 6.5% --

 Sharpe
Ratio Rank Sortino

Ratio RF Rank
_

DPFP -0.33 99 -0.28 99
Policy Index 1.73 1 4.10 1
60 MSCI ACWI/40 BC Global Agg 0.24 98 0.50 96
InvestorForce Public DB Net
Median 0.62 -- 1.05 --

XXXXX

5 Years Ending December 31, 2016

 Anlzd Ret Rank Anlzd Std
Dev Rank

_

DPFP 1.6% 99 6.3% 45
Policy Index 9.2% 9 4.7% 4
60 MSCI ACWI/40 BC Global Agg 5.8% 96 7.6% 91
InvestorForce Public DB Net
Median 7.8% -- 6.4% --

 Sharpe
Ratio Rank Sortino

Ratio RF Rank
_

DPFP 0.23 99 0.22 99
Policy Index 1.95 2 2.53 5
60 MSCI ACWI/40 BC Global Agg 0.74 99 1.23 97
InvestorForce Public DB Net
Median 1.20 -- 1.83 --

XXXXX

Dallas Police & Fire Pension
Total Fund Risk/Return

December 31, 2016

15
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Attribution Analysis:  By Asset Class – 3 Months Ending December 31, 2016

December 31, 2016

*Total column may not add to 100% due to rounding.

Attribution Effects By
DPFP Policy DPFP Index Selection Allocation Interaction Total

Global Equity 7.2% 20.0% ‐0.053% 1.303% ‐0.263% ‐0.144% 0.121% ‐0.286%

Emerging Markets Equity 0.0% 5.0% 0.000% ‐4.084% 0.204% 0.217% ‐0.204% 0.217%

Private Equity 16.4% 5.0% ‐4.897% 4.972% ‐0.495% 0.652% ‐1.392% ‐1.235%

Short Term Core Bonds 0.0% 2.0% 0.000% ‐0.457% 0.009% 0.015% ‐0.009% 0.015%

Global Bonds 2.8% 3.0% ‐5.940% ‐7.068% 0.036% 0.034% ‐0.006% 0.064%

High Yield 3.4% 5.0% 2.990% ‐0.192% 0.157% 0.007% ‐0.018% 0.146%

Bank Loans 2.6% 6.0% 2.232% 2.261% ‐0.002% ‐0.076% 0.001% ‐0.076%

Structured & A/R Credit 0.0% 6.0% 0.000% 2.208% ‐0.131% ‐0.115% 0.131% ‐0.115%

Emerging Markets Debt 1.8% 6.0% ‐3.228% ‐5.051% 0.112% 0.230% ‐0.078% 0.264%

Private Debt 2.9% 5.0% 5.093% 0.304% 0.236% ‐0.002% ‐0.054% 0.180%

GTAA 1.0% 3.0% ‐1.458% ‐2.162% 0.021% 0.031% 0.005% 0.058%

Risk Parity 3.5% 5.0% ‐1.156% ‐2.162% 0.051% 0.027% ‐0.017% 0.061%

Absolute Return 1.8% 2.0% 21.808% ‐0.349% 0.419% 0.001% ‐0.137% 0.283%

Real Estate 27.0% 12.0% 2.186% 1.730% 0.054% 0.170% 0.052% 0.277%

Liquid Real Assets 0.0% 3.0% 0.000% 2.076% ‐0.062% ‐0.054% 0.062% ‐0.054%

Natural Resources 12.3% 5.0% 0.257% 6.583% ‐0.311% 0.367% ‐0.378% ‐0.322%

Infrastructure 8.3% 5.0% 0.030% ‐4.057% 0.203% ‐0.087% 0.073% 0.189%

Cash Equivalents 15.1% 2.0% 0.112% 0.102% 0.000% ‐0.017% 0.001% ‐0.016%

Total 106.1% 100.0% ‐0.086% 0.265% 0.240% 1.254% ‐1.845% ‐0.351%

Portfolio Weights Returns
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#Total DPFP portfolio weights include 6.1% in DPFP debt.

*
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Attribution Analysis:  By Asset Class – 12 Months Ending December 31, 2016

December 31, 2016

Attribution Effects By
DPFP Policy DPFP Index Selection Allocation Interaction Total

Global Equity 7.2% 20.0% 7.083% 8.485% ‐0.241% ‐0.324% 0.109% ‐0.455%

Emerging Markets Equity 0.0% 5.0% 0.000% 11.604% ‐0.639% ‐0.117% 0.639% ‐0.117%

Private Equity 16.4% 5.0% ‐1.153% 16.085% ‐0.806% 1.159% ‐2.839% ‐2.485%

Short Term Core Bonds 0.0% 2.0% 0.000% 0.861% ‐0.018% 0.191% 0.018% 0.191%

Global Bonds 2.8% 3.0% 2.955% 2.085% 0.029% 0.063% ‐0.026% 0.065%

High Yield 3.4% 5.0% 20.108% 14.275% 0.269% 0.045% ‐0.009% 0.304%

Bank Loans 2.6% 6.0% 11.849% 10.157% 0.166% 0.111% ‐0.115% 0.161%

Structured & A/R Credit 0.0% 6.0% 0.000% 8.147% ‐0.499% 0.128% 0.499% 0.128%

Emerging Markets Debt 1.8% 6.0% 13.557% 10.251% 0.184% 0.006% ‐0.126% 0.065%

Private Debt 2.9% 5.0% 3.777% 16.535% ‐0.614% ‐0.155% 0.167% ‐0.602%

GTAA 1.0% 3.0% 4.594% 5.688% ‐0.035% 0.014% ‐0.023% ‐0.044%

Risk Parity 3.5% 5.0% 12.129% 5.688% 0.312% ‐0.015% 0.137% 0.434%

Absolute Return 1.8% 2.0% 12.658% 0.308% 0.278% 0.096% ‐0.072% 0.302%

Real Estate 27.0% 12.0% ‐2.983% 7.967% ‐1.301% ‐0.211% ‐1.292% ‐2.804%

Liquid Real Assets 0.0% 3.0% 0.000% 7.193% ‐0.221% 0.092% 0.221% 0.092%

Natural Resources 12.3% 5.0% 3.061% 31.455% ‐0.991% 1.224% ‐1.690% ‐1.458%

Infrastructure 8.3% 5.0% ‐4.833% 12.435% ‐0.859% ‐0.017% ‐0.392% ‐1.269%

Cash Equivalents 15.1% 2.0% 1.257% 0.301% 0.020% ‐0.034% 0.002% ‐0.013%

Total 106.1% 100.0% 2.831% 10.258% ‐4.968% 2.254% ‐4.792% ‐7.506%

Portfolio Weights Returns
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*Total column may not add to 100% due to rounding.
#Total DPFP portfolio weights include 6.1% in DPFP debt.

# *

*
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Global Equity Managers

Global Public Equity:  Composite Overview

December 31, 2016

Manager Benchmark Descriptions

OFI MSCI ACWI Growth

Walter Scott MSCI ACWI Growth

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

% of
Portfolio

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Return
(%) Since

_

DPFP 2,148,175,753 100.0 -0.1 3.2 -2.1 1.6 2.6 1.4 6.1 Jun-96
Policy Index   0.3 9.6 7.1 9.2 8.7 5.6 -- Jun-96

InvestorForce Public DB Net Rank    89 99 99 99 99 99  71 Jun-96

Global Equity 155,565,752 7.2 -0.1 7.1 3.8 10.0 8.3 3.9 4.9 Jul-06
MSCI ACWI Gross   1.3 8.5 3.7 10.0 7.8 4.1 5.2 Jul-06

eA All Global Equity Net Rank    50 40 41 53 52 46  47 Jul-06

Eagle Asset 278,462 0.0 8.9 26.6 11.0 15.7 14.6 9.0 10.2 Feb-05
Russell 2000   8.8 21.3 6.7 14.5 13.2 7.1 8.2 Feb-05

eA US Small Cap Equity Net Rank    49 21 5 27 25 19  10 Feb-05

Pyramis 172,470 0.0 -1.1 2.6 2.3 9.5 7.2 3.1 7.6 Mar-02
MSCI ACWI Gross   1.3 8.5 3.7 10.0 7.8 4.1 6.8 Mar-02

eA All Global Equity Net Rank    58 77 65 63 68 68  44 Mar-02

Walter Scott 78,911,118 3.7 -1.2 6.5 3.5 9.7 7.9 -- 7.8 Dec-09
MSCI ACWI Gross   1.3 8.5 3.7 10.0 7.8 4.1 8.1 Dec-09

eA All Global Equity Net Rank    59 45 45 58 62 --  65 Dec-09

OFI 75,973,770 3.5 1.0 1.3 2.6 10.9 8.6 -- 3.9 Oct-07
MSCI ACWI Gross   1.3 8.5 3.7 10.0 7.8 4.1 3.0 Oct-07

eA All Global Equity Net Rank    39 83 57 32 45 --  39 Oct-07

RREEF Global REIT 115,972 0.0 -5.8 3.5 6.7 10.2 9.6 1.4 12.2 Feb-99
FTSE EPRA/NAREIT Global   -5.8 3.9 5.9 9.8 8.8 2.0 9.2 Feb-99

eA Global REIT Net Rank    80 58 64 81 43 99  1 Feb-99

Mitchell Group 62,026 0.0 5.9 35.9 -3.5 1.5 3.7 5.8 10.3 Oct-01
Dow Jones Equal Wtd. Oil & Gas   6.8 25.6 -13.1 -3.2 -2.4 -4.1 4.6 Oct-01

eA All Global Equity Net Rank    7 2 96 97 93 23  14 Oct-01

Sustainable Asset Management 51,935 0.0 -4.4 9.4 4.2 12.5 7.4 -- 10.5 Nov-08
MSCI ACWI Gross   1.3 8.5 3.7 10.0 7.8 4.1 10.3 Nov-08

eA All Global Equity Net Rank    86 25 36 13 67 --  47 Nov-08

Dallas Police & Fire Pension
DPFP

December 31, 2016
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Global Fixed Income:  Composite Overview

December 31, 2016
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Manager Benchmark Asset Class Descriptions

Brandywine Barclays Global Aggregate Global Bonds Aggressive, but diversified

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

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.

Loomis (SBL)

Global FI 
Composite
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Market Value
($)

% of
Portfolio

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Return
(%) Since

_

DPFP 2,148,175,753 100.0 -0.1 3.2 -2.1 1.6 2.6 1.4 6.1 Jun-96
Policy Index   0.3 9.6 7.1 9.2 8.7 5.6 -- Jun-96

InvestorForce Public DB Net Rank    89 99 99 99 99 99  71 Jun-96

Public Fixed Income 227,517,269 10.6 -0.4 13.5 2.0 4.8 -- -- 5.2 Dec-10
BBgBarc Global Aggregate TR   -7.1 2.1 -0.2 0.2 1.7 3.3 1.1 Dec-10

Brandywine 59,301,063 2.8 -5.9 3.8 0.3 2.0 4.4 5.3 4.6 Oct-04
BBgBarc Global Aggregate TR   -7.1 2.1 -0.2 0.2 1.7 3.3 3.4 Oct-04

eA All Global Fixed Inc Net Rank    75 62 69 64 41 32  53 Oct-04

Loomis Sayles 73,448,240 3.4 3.0 21.2 3.6 7.9 8.3 7.6 9.8 Oct-98
70% BofA ML High Yield / 30% JPM EMBI Plus   -0.3 15.1 5.1 6.7 7.6 7.1 8.1 Oct-98

eA Global High Yield Fixed Inc Net Rank    3 1 62 9 7 1  1 Oct-98

W.R. Huff High Yield 79,872 0.0 -2.1 11.2 -2.2 3.2 7.7 6.2 6.3 Jun-96
Citi High Yield Market Index   1.9 17.8 4.3 6.9 7.8 7.1 7.2 Jun-96

eA US High Yield Fixed Inc Net Rank    99 74 99 99 45 67  95 Jun-96

Loomis Sayles Senior Rate and Fixed Income 56,185,908 2.6 2.2 11.8 3.9 -- -- -- 3.9 Jan-14
S&P/LSTA U.S. Leveraged Loan   2.3 10.2 3.6 5.1 5.3 4.6 3.6 Jan-14

eA All Global Fixed Inc Net Rank    6 14 26 -- -- --  26 Jan-14

Ashmore AEMDF 21,215,458 1.0 -1.6 14.9 4.3 4.6 6.3 6.4 8.2 Feb-05
JP Morgan EMBI Global Diversified   -4.0 10.2 6.2 5.9 7.0 6.9 7.4 Feb-05

eA All Emg Mkts Fixed Inc Net Rank    15 4 39 40 33 39  22 Feb-05

Ashmore AEMLCB 17,286,727 0.8 -5.2 12.5 -4.0 -1.4 -- -- -1.7 Mar-11
JP Morgan GBI EM Global Diversified TR USD   -6.1 9.9 -4.1 -1.3 0.8 3.8 -1.4 Mar-11

eA All Emg Mkts Fixed Inc Net Rank    76 20 84 82 -- --  82 Mar-11

Dallas Police & Fire Pension
DPFP

December 31, 2016
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Global Asset Allocation: Composite Overview

December 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.

Global AA 
Composite
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Market Value
($)

% of
Portfolio

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Return
(%) Since

_

DPFP 2,148,175,753 100.0 -0.1 3.2 -2.1 1.6 2.6 1.4 6.1 Jun-96
Policy Index   0.3 9.6 7.1 9.2 8.7 5.6 -- Jun-96

InvestorForce Public DB Net Rank    89 99 99 99 99 99  71 Jun-96

Total GAA 133,973,442 6.2 3.7 13.0 4.2 5.1 6.3 -- 3.7 Jul-07
Total Asset Allocation Policy Index   -1.8 4.6 5.3 5.9 6.3 -- 6.5 Jul-07

eA Global Balanced Net Rank    1 6 44 87 61 --  71 Jul-07

Bridgewater All Weather 39,669,725 1.8 -2.2 11.7 3.5 4.3 8.6 -- 5.4 Sep-07
Global 60/40   -2.2 5.7 5.9 6.0 6.0 -- 6.3 Sep-07

eA Global TAA Net Rank    73 4 9 51 1 --  6 Sep-07

Putnam 35,449,623 1.7 -0.2 9.1 2.0 4.3 5.7 -- 5.6 Dec-09
Global 60/40   -2.2 5.7 5.7 6.1 6.5 -- 6.5 Dec-09

eA Global Balanced Net Rank    53 46 85 99 72 --  88 Dec-09

GMO 20,635,366 1.0 -1.5 4.6 1.3 4.8 4.8 -- 4.0 Sep-07
Global 60/40   -2.2 5.7 5.7 6.1 6.5 -- 6.6 Sep-07

eA Global TAA Net Rank    65 39 53 38 40 --  48 Sep-07

Bridgewater Pure Alpha 38,218,728 1.8 21.8 12.7 10.6 8.3 -- -- 8.2 Aug-11
HFRX Absolute Return   -0.3 0.3 4.1 4.9 -- -- 5.0 Aug-11

eA Global TAA Net Rank    1 3 1 5 -- --  1 Aug-11

December 31, 2016

Dallas Police & Fire Pension
DPFP
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Manager
Return
Rank

NEPC 
Recommendation

Global Equity
OFI 57 HOLD

Public Fixed Income
Brandywine 69 HOLD
Loomis Sayles 62 HOLD
Ashmore AEMLCB 84 N/A

GAA
Putnam 85 N/A
GMO 53 N/A

Policy Compliance Test:  Traditional Managers

3 Year Rolling Excess Return 
Violations:

Manager
Sharpe Ratio 

Rank
NEPC 

Recommendation
Global Equity
OFI 65 HOLD

Public Fixed Income
Brandywine 69 HOLD
Loomis Sayles HY 73 HOLD
Ashmore AEMLCB 82 N/A

GAA
Putnam 84 N/A
GMO 52 N/A

3 Year Rolling Risk-Adjusted 
Excess Return Violations:

Qualitative 
Concerns:

Manager
NEPC 
Status

Putnam Watch

Note:  ‘N/A’ denotes that the Board has voted to terminate the manager in question.  However, market exposure will be 
maintained with managers that have previously been approved for liquidation and to rebalance if additional cash is needed.
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Footnotes
Dallas Police & Fire Pension

December 31, 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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Portfolio Review: Global Equity
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Dallas Police & Fire Pension 
Global Equity

December 31, 2016
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Regional Allocation
Global Equity MSCI ACWI

Region Weighting
North America ex U.S. 1.27 3.30
United States 49.39 54.18
Europe Ex U.K. 25.91 14.64
United Kingdom 4.86 5.61
Pacific Basin Ex Japan 4.66 4.97
Japan 11.61 7.84
Emerging Markets 2.30 9.17
Other 0.00 0.28

   

Characteristics
Portfolio MSCI ACWI

Number of Holdings 281 2,486
Weighted Avg. Market Cap. ($B) 79.2 93.9
Median Market Cap. ($B) 19.6 8.4
Price To Earnings 24.9 21.5
Price To Book 5.1 3.2
Price To Sales 3.9 2.5
Return on Equity (%) 21.5 15.3
Yield (%) 1.9 2.5
Beta 1.0 1.0
R-Squared 1.0 1.0

Dallas Police & Fire Pension
Global Equity

December 31, 2016
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Top Ten Holdings
LVMH 2.3%
ALPHABET 'C' 2.3%
COLGATE-PALM. 2.2%
JP MORGAN U S GOVT AGENCY
SHARESMONTHLY VARIABLE 12/31/2049 2.2%

WALT DISNEY 2.1%
KEYENCE 2.1%
INDITEX 2.0%
ADOBE SYSTEMS 1.9%
NESTLE 'R' 1.5%
MCGRAW HILL FINANCIAL 1.5%

Equity Sector Attribution
Attribution Effects Returns Sector Weights

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

_

Energy -0.2%  -0.3%  0.4%  -0.2%  4.5%  7.7%  13.4%  6.8%
Materials -0.1%  -0.1%  -0.1%  0.1%  0.1%  3.0%  2.9%  5.2%
Industrials -0.2%  0.0%  0.0%  -0.2%  0.9%  1.8%  12.4%  10.5%
Consumer Discretionary 0.3%  0.4%  0.0%  -0.1%  3.5%  0.9%  12.0%  12.2%
Consumer Staples 0.4%  -0.3%  0.4%  0.3%  -9.4%  -5.9%  4.7%  10.3%
Health Care -0.3%  -0.1%  -0.2%  0.0%  -5.5%  -5.3%  14.6%  11.7%
Financials -0.5%  0.5%  -1.1%  0.1%  14.9%  12.2%  7.5%  17.0%
Information Technology 0.0%  0.3%  -0.1%  -0.2%  -0.1%  -0.8%  17.7%  15.8%
Telecommunication Services 0.0%  -0.3%  0.1%  0.3%  -11.3%  -2.2%  1.4%  3.8%
Utilities -0.2%  -0.3%  0.0%  0.0%  -11.1%  -3.2%  3.2%  3.3%
Real Estate -0.6%  0.0%  -0.5%  -0.1%  -5.3%  -6.1%  10.2%  3.4%
Cash 0.0%  --  --  --  --  --  0.0%  0.0%
Portfolio -1.3% = -0.2% + -1.1% + 0.0%  0.0%  1.3%  99.9%  100.0%

_

Dallas Police & Fire Pension
Global Equity

December 31, 2016
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Top Negative Contributors
Relative

Contribution
% Return %

_

MCGRAW HILL FINANCIAL -0.1% -14.8%
COLGATE-PALM. -0.1% -11.2%
VEOLIA ENVIRONNEMENT -0.1% -25.9%
INDITEX -0.1% -7.1%
INTUITIVE SURGICAL -0.1% -12.5%
ZIMMER BIOMET HDG. -0.1% -20.4%
SGS 'N' -0.1% -9.1%
CERNER -0.1% -23.3%
TWITTER -0.1% -29.3%
KEYENCE -0.1% -5.2%

_

Top Positive Contributors
Relative

Contribution
% Return %

_

LVMH 0.1% 13.1%
GOLDMAN SACHS GP. 0.1% 48.9%
SOCIETE GENERALE 0.1% 42.5%
SUNCOR ENERGY 0.1% 18.9%
WALT DISNEY 0.1% 13.1%
AUTOMATIC DATA PROC. 0.1% 17.2%
BAKER HUGHES 0.1% 29.1%
COGNIZANT TECH.SLTN.'A' 0.1% 17.4%
CITIGROUP 0.1% 26.2%
SHIN-ETSU CHEMICAL 0.1% 12.4%

_

Dallas Police & Fire Pension
Global Equity

December 31, 2016
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Country Allocation
Manager Index Manager Index

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

Americas     
Brazil* 0.1% 0.8% 11.5% 2.3%
Canada 1.2% 3.2% 9.7% 3.4%
Mexico* 0.0% 0.4% -24.8% -7.8%
United States 58.7% 52.4% 1.4% 3.6%
Total-Americas 60.1% 57.1% 1.6% 3.4%
Europe     
Austria 0.2% 0.1% -8.8% 6.5%
Denmark 0.7% 0.6% -10.3% -8.8%
Finland 0.2% 0.3% -2.6% -4.4%
France 5.4% 3.2% 4.0% 3.1%
Germany 3.5% 3.0% -0.6% 1.5%
Ireland 0.1% 0.2% -14.2% 0.1%
Italy 0.4% 0.6% 5.4% 10.8%
Luxembourg 0.1% 0.0% -15.3% 1.3%
Netherlands 0.6% 1.1% 6.0% -2.0%
Portugal 0.0% 0.0% -9.1% -3.0%
Spain 1.8% 1.0% -2.8% 2.2%
Sweden 1.3% 0.9% -5.8% -0.8%
Switzerland 5.1% 3.0% -4.7% -3.9%
United Kingdom 4.3% 6.1% -6.7% -0.8%
Total-Europe 23.5% 21.5% -2.2% 0.1%

_

Country Allocation
Versus MSCI ACWI Gross - Quarter Ending December 31, 2016

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

_

AsiaPacific     
Australia 1.2% 2.5% -9.0% 0.8%
China* 0.4% 3.0% -2.5% -6.9%
Hong Kong 3.6% 1.2% -8.2% -9.0%
India* 0.4% 0.9% 0.3% -7.8%
Japan 9.6% 8.0% 0.4% -0.1%
Korea* 0.1% 1.6% -15.6% -6.9%
Philippines* 0.1% 0.1% -5.5% -12.8%
Singapore 0.3% 0.4% -14.3% -3.6%
Taiwan* 0.7% 1.3% -6.0% -2.2%
Total-AsiaPacific 16.5% 20.1% -3.0% -3.0%
Totals     
Developed 98.2% 88.9% 0.0% 2.0%
Emerging* 1.8% 11.1% -4.3% -4.2%

_

Dallas Police & Fire Pension
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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 1.6% 3.4% 60.1% 57.1%  -1.1% 0.0% 0.1% -0.1% -1.1%
Europe -2.2% 0.1% 23.5% 21.5%  -0.5% 0.0% -0.1% 0.0% -0.6%
Asia/Pacific -3.0% -3.0% 16.5% 20.1%  0.3% 0.0% 0.1% 0.0% 0.3%
Other -- -5.5% 0.0% 1.4%  -- 0.1% 0.0% -- 0.1%
Cash -- -- 0.0% 0.0%  -- 0.0% 0.0% -- 0.0%
Total 0.0% 1.3% 100.0% 100.0%  -1.4% 0.1% 0.1% -0.2% -1.3%
Totals           
Developed 0.0% 2.0% 98.2% 88.9%  -1.8% 0.1% -0.2% -0.2% -2.1%
Emerging* -4.3% -4.2% 1.8% 11.1%  -0.2% 0.5% 0.3% 0.2% 0.8%

_

Dallas Police & Fire Pension
Global Equity
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Returns are net of fees

Dallas Police & Fire Pension
Walter Scott

December 31, 2016
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Returns are net of fees

Dallas Police & Fire Pension
Walter Scott
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Characteristics

Portfolio MSCI
ACWI

Number of Holdings 57 2,486
Weighted Avg. Market Cap. ($B) 88.2 93.9
Median Market Cap. ($B) 49.0 8.4
Price To Earnings 25.8 21.5
Price To Book 6.1 3.2
Price To Sales 4.0 2.5
Return on Equity (%) 23.7 15.3
Yield (%) 2.0 2.5
Beta  1.0
R-Squared  1.0

Equity Sector Attribution
Attribution Effects Returns Sector Weights

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

_

Energy 0.1%  -0.1%  0.1%  0.1%  8.1%  7.7%  9.2%  6.8%
Materials -0.1%  0.1%  0.0%  -0.2%  2.0%  3.0%  5.5%  5.2%
Industrials -0.2%  0.2%  0.0%  -0.4%  -1.7%  1.8%  7.8%  10.5%
Consumer Discretionary 0.2%  0.4%  0.0%  -0.2%  3.0%  0.9%  18.5%  12.2%
Consumer Staples 0.0%  -0.2%  0.1%  0.0%  -8.4%  -5.9%  8.4%  10.3%
Health Care -1.5%  -0.3%  -0.7%  -0.5%  -7.9%  -5.3%  21.7%  11.7%
Financials -1.3%  --  -1.9%  --  --  12.2%  0.0%  17.0%
Information Technology 0.2%  0.4%  -0.2%  0.1%  1.9%  -0.8%  23.2%  15.8%
Telecommunication Services -0.1%  -0.5%  0.0%  0.4%  -12.4%  -2.2%  2.2%  3.8%
Utilities -0.2%  -0.2%  0.0%  0.1%  -8.0%  -3.2%  3.7%  3.3%
Real Estate 0.4%  --  0.3%  --  --  -6.1%  0.0%  3.4%
Cash 0.0%  0.0%  0.0%  0.0%  0.1%  --  0.0%  0.0%
Portfolio -2.6% = -0.2% + -2.4% + 0.0%  -1.3%  1.3%  100.0%  100.0%

_

Dallas Police & Fire Pension
Walter Scott

December 31, 2016

36



Top Positive Contributors
Relative

Contribution
% Return %

_

SUNCOR ENERGY 0.3% 18.9%
AUTOMATIC DATA PROC. 0.3% 17.2%
COGNIZANT TECH.SLTN.'A' 0.2% 17.4%
SHIN-ETSU CHEMICAL 0.2% 12.4%
LVMH 0.2% 13.1%
WALT DISNEY 0.2% 13.1%
DENSO 0.2% 9.9%
SCHLUMBERGER 0.1% 7.4%
EOG RES. 0.1% 4.7%
STRYKER 0.1% 3.3%

_

Top Negative Contributors
Relative

Contribution
% Return %

_

INTUITIVE SURGICAL -0.3% -12.5%
CERNER -0.2% -23.3%
CHINA MOBILE -0.2% -12.4%
ESSILOR INTL. -0.2% -12.2%
CSL -0.2% -11.2%
COLGATE-PALM. -0.2% -11.2%
SGS 'N' -0.2% -9.1%
RECKITT BENCKISER GROUP -0.2% -9.8%
NOVO NORDISK 'B' -0.2% -13.1%
CLP HOLDINGS -0.1% -10.4%

_

Dallas Police & Fire Pension
Walter Scott

December 31, 2016
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Country Allocation
Manager Index Manager Index

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

AsiaPacific     
Australia 2.1% 2.5% -11.2% 0.8%
Hong Kong 7.7% 1.2% -7.1% -9.0%
Japan 11.0% 8.0% 3.4% -0.1%
Taiwan* 2.3% 1.3% -6.0% -2.2%
Total-AsiaPacific 23.1% 20.1% -2.4% -3.0%
Totals     
Developed 97.7% 88.9% -1.2% 2.0%
Emerging* 2.3% 11.1% -6.0% -4.2%
Cash 0.0% 0.1%

_

Country Allocation
Manager Index Manager Index

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

Americas     
Canada 2.2% 3.2% 18.9% 3.4%
United States 48.6% 52.4% 0.7% 3.6%
Total-Americas 50.9% 57.1% 1.5% 3.4%
Europe     
Denmark 1.7% 0.6% -13.1% -8.8%
France 6.1% 3.2% -0.7% 3.1%
Spain 2.1% 1.0% -7.1% 2.2%
Sweden 1.7% 0.9% -1.3% -0.8%
Switzerland 10.2% 3.0% -7.4% -3.9%
United Kingdom 4.3% 6.1% -7.3% -0.8%
Total-Europe 26.0% 21.5% -5.7% 0.1%

_

Dallas Police & Fire Pension
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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 1.5% 3.4% 50.9% 57.1%  -1.2% 0.0% 0.0% 0.1% -0.9%
Europe -5.7% 0.1% 26.0% 21.5%  -1.3% 0.1% -0.2% -0.3% -1.7%
Asia/Pacific -2.4% -3.0% 23.1% 20.1%  0.1% 0.0% -0.2% 0.0% -0.1%
Other -- -5.5% 0.0% 1.4%  -- 0.1% 0.0% -- 0.1%
Cash 0.1% -- 0.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Total -1.3% 1.3% 100.0% 100.0%  -2.4% 0.2% -0.3% -0.1% -2.6%
Totals           
Developed -1.2% 2.0% 97.7% 88.9%  -2.5% 0.1% -0.6% -0.2% -3.3%
Emerging* -6.0% -4.2% 2.3% 11.1%  -0.5% 0.5% 0.3% 0.4% 0.7%
Cash 0.1% -- 0.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%

_

Dallas Police & Fire Pension
Walter Scott
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Returns are net of fees

Dallas Police & Fire Pension
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Characteristics

Portfolio MSCI
World

Number of Holdings 82 1,654
Weighted Avg. Market Cap. ($B) 70.1 99.2
Median Market Cap. ($B) 29.8 10.7
Price To Earnings 24.1 21.9
Price To Book 3.9 3.3
Price To Sales 3.7 2.5
Return on Equity (%) 19.0 15.2
Yield (%) 1.8 2.4
Beta  1.0
R-Squared  1.0

Equity Sector Attribution
Attribution Effects Returns Sector Weights

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

_

Energy -0.1%  0.7%  -0.2%  -0.5%  12.7%  7.6%  1.6%  6.8%
Materials 0.0%  -0.2%  -0.1%  0.3%  -2.9%  2.9%  1.1%  5.0%
Industrials -0.1%  0.1%  0.0%  -0.3%  1.7%  2.3%  13.0%  11.1%
Consumer Discretionary 0.4%  0.5%  0.0%  -0.2%  4.9%  2.0%  15.3%  12.4%
Consumer Staples 0.2%  -0.7%  0.4%  0.5%  -11.7%  -5.4%  5.6%  10.6%
Health Care 0.2%  0.2%  -0.2%  0.1%  -2.4%  -5.2%  15.5%  12.8%
Financials -0.2%  -0.3%  0.4%  -0.3%  12.0%  14.5%  19.3%  16.1%
Information Technology -1.6%  -0.1%  -0.4%  -1.1%  -3.4%  0.4%  26.7%  14.8%
Telecommunication Services -0.2%  -0.3%  0.0%  0.0%  -17.5%  -1.3%  1.9%  3.5%
Utilities 0.3%  0.1%  0.2%  0.0%  -4.9%  -2.8%  0.0%  3.4%
Real Estate 0.4%  --  0.3%  --  --  -5.7%  0.0%  3.5%
Cash 0.0%  0.0%  0.0%  0.0%  0.1%  --  0.0%  0.0%
Portfolio -0.8% = 0.1% + 0.4% + -1.3%  1.2%  2.0%  100.0%  100.0%

_

Dallas Police & Fire Pension
OFI
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Top Positive Contributors
Relative

Contribution
% Return %

_

GOLDMAN SACHS GP. 0.4% 48.9%
CITIGROUP 0.4% 26.2%
SOCIETE GENERALE 0.3% 42.5%
LVMH 0.2% 13.1%
DAI-ICHI LIFE INSURANCE 0.2% 23.2%
UBS GROUP 0.2% 15.0%
ANTHEM 0.2% 15.2%
AIRBUS GROUP 0.2% 9.5%
AETNA 0.2% 7.7%
PRUDENTIAL 0.2% 13.3%

_

Top Negative Contributors
Relative

Contribution
% Return %

_

MCGRAW HILL FINANCIAL -0.4% -14.8%
ZIMMER BIOMET HDG. -0.2% -20.4%
KDDI -0.2% -17.5%
COLGATE-PALM. -0.2% -11.2%
TWITTER -0.2% -29.3%
UNILEVER (UK) -0.2% -13.6%
MACROGENICS -0.1% -31.7%
INDITEX -0.1% -7.1%
FACEBOOK CLASS A -0.1% -10.3%
SAP -0.1% -4.6%

_

Dallas Police & Fire Pension
OFI
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Country Allocation
Manager Index Manager Index

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

Americas     
Brazil* 0.2% 0.8% 11.5% 2.3%
United States 48.5% 52.4% -0.3% 3.6%
Total-Americas 48.7% 57.1% -0.2% 3.4%
Europe     
Denmark 0.3% 0.6% 10.5% -8.8%
Finland 0.0% 0.3% -4.9% -4.4%
France 8.3% 3.2% 15.9% 3.1%
Germany 9.5% 3.0% 2.1% 1.5%
Italy 1.3% 0.6% 5.4% 10.8%
Spain 3.7% 1.0% -0.4% 2.2%
Sweden 1.8% 0.9% -9.6% -0.8%
Switzerland 4.2% 3.0% 3.6% -3.9%
United Kingdom 4.7% 6.1% -1.4% -0.8%
Total-Europe 33.9% 21.5% 4.5% 0.1%

_

Country Allocation
Manager Index Manager Index

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

AsiaPacific     
China* 1.3% 3.0% -2.5% -6.9%
India* 1.3% 0.9% 0.3% -7.8%
Japan 14.8% 8.0% -1.3% -0.1%
Total-AsiaPacific 17.4% 20.1% -1.3% -3.0%
Totals     
Developed 97.2% 88.9% 1.2% 2.0%
Emerging* 2.8% 11.1% -0.1% -4.2%
Cash 0.0% 0.1%

_

Dallas Police & Fire Pension
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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 -0.2% 3.4% 48.7% 57.1%  -2.2% 0.1% 0.1% 0.3% -1.7%
Europe 4.5% 0.1% 33.9% 21.5%  1.1% 0.2% -0.9% 0.6% 1.0%
Asia/Pacific -1.3% -3.0% 17.4% 20.1%  1.3% 0.0% -0.6% -0.2% 0.5%
Other -- -5.5% 0.0% 1.4%  -- 0.1% 0.0% -- 0.1%
Cash 0.1% -- 0.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Total 1.2% 1.3% 100.0% 100.0%  0.2% 0.3% -1.4% 0.8% -0.1%
Totals           
Developed 1.2% 2.0% 97.2% 88.9%  0.7% 0.1% -1.7% 0.1% -0.9%
Emerging* -0.1% -4.2% 2.8% 11.1%  0.1% 0.5% 0.3% -0.1% 0.8%
Cash 0.1% -- 0.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%

_

Dallas Police & Fire Pension
OFI
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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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