
Town of Braintree
Preliminary Performance Flash Report
For Periods Ending January 31, 2005

Month 1 Year 3 Years 5 Years Market Value Percent Target

COMPOSITE -1.2 10.2 8.9 6.2 111,170,792$    100% 100%
ALLOCATION INDEX -1.0 8.9 7.5 4.2
POLICY INDEX -1.0 7.6 7.1 N/A

SSGA S&P 500 Fund -2.4 6.2 3.3 -1.8 19,948,982$      17.9% 18%
    S&P 500 Index -2.4 6.2 3.3 -1.8

Armstrong Shaw -1.0 11.1 6.5 N/A 13,396,458$      12.1% 12%
    Russell 1000 Value -1.8 12.4 8.2 5.6

EBS -2.1 9.9 N/A N/A 5,739,818$        5.2% 5%
    Russell Mid-Cap Value Index -2.3 17.7 14.3 14.3

JL Kaplan -2.9 11.6 N/A N/A 6,073,633$        5.5% 5%
    Russell 2000 Value Index -3.9 13.6 14.5 16.9

The Boston Company Intl Value Fund -1.2 18.4 16.3 7.5 18,076,886$      16.3% 15%
    EAFE After Tax Index -1.8 16.4 13.2 -0.2

SSGA Lehman Bros. Aggregate Fund 0.6 4.1 N/A N/A 17,554,272$      15.8% 40%
Loomis Sayles Inv. Grade Fixed Income Fund -0.4 9.0 15.3 13.2 24,299,850$      21.9%
    Lehman Bros. Aggregate 0.6 4.2 6.1 7.9

PRIM R/E -2.7 24.0 15.7 13.6 5,839,367$        5.3% 5%
    NCREIF Property Index** N./A N./A N./A N./A

 Cash 0.2 1.3 1.4 2.9 239,889$           0.2% 0%
    90 Day U.S. T-Bill Index 0.2 1.4 1.4 2.9

Note: Results for periods longer than one year are annualized.
*Return not yet available
**Return only available on a quarterly basis. 

Gross of fees



Town of Braintree
Preliminary Performance Flash Report
For Periods Ending February 28, 2005

Month YTD 1 Year 3 Years 5 Years Market Value Percent Target

COMPOSITE 1.6 0.5 10.4 9.8 6.6 112,994,564$    100% 100%
ALLOCATION INDEX 1.5 0.5 8.9 8.1 4.4
POLICY INDEX 1.4 0.4 7.5 7.6 N/A

SSGA S&P 500 Fund 2.1 -0.4 7.0 4.6 -1.0 20,368,916$      18.0% 18%
    S&P 500 Index 2.1 -0.4 7.0 4.6 -1.0

Armstrong Shaw 3.0 2.0 13.4 7.5 N/A 13,802,854$      12.2% 12%
    Russell 1000 Value 3.3 1.5 13.7 9.3 7.9

EBS -0.4 -2.5 5.6 N/A N/A 5,715,970$        5.1% 5%
    Russell Mid-Cap Value Index 3.5 1.1 18.9 15.0 16.1

JL Kaplan 3.3 0.2 13.9 N/A N/A 6,270,852$        5.5% 5%
    Russell 2000 Value Index 2.0 -2.0 13.6 15.0 16.0

The Boston Company Intl Value Fund 4.4 3.2 20.6 17.3 8.8 18,871,427$      16.7% 15%
    EAFE After Tax Index 4.3 2.4 18.7 14.6 0.1

SSGA Lehman Bros. Aggregate Fund -0.6 0.0 2.4 N/A N/A 17,450,198$      15.4% 40%
Loomis Sayles Inv. Grade Fixed Income Fund 0.6 0.1 8.5 15.2 12.7 24,433,017$      21.6%
    Lehman Bros. Aggregate -0.6 0.0 2.4 5.6 7.5

PRIM R/E* N/A N/A N/A N/A N/A 5,839,367$        5.2% 5%
    NCREIF Property Index** N/A N/A N/A N/A N/A

 Cash 0.2 0.4 1.4 1.4 2.8 240,326$           0.2% 0%
    90 Day U.S. T-Bill Index 0.2 0.3 1.5 1.4 2.8

Note: Results for periods longer than one year are annualized.
*Return not yet available
**Return only available on a quarterly basis. 

Gross of fees



Town of Braintree
Preliminary Performance Flash Report

For Periods Ending March 31, 2005

Month QTR 1 Year 3 Years 5 Years Market Value Percent Target

COMPOSITE -1.0 -0.4 9.1 8.5 5.0 112,010,231$    100% 100%
ALLOCATION INDEX -1.0 -0.5 7.7 7.1 3.1
POLICY INDEX -1.2 -0.9 6.1 6.5 N/A

SSGA S&P 500 Fund -1.8 -2.1 6.7 2.8 -3.2 20,012,185$      17.9% 18%
    S&P 500 Index -1.8 -2.1 6.7 2.8 -3.2

Armstrong Shaw -0.1 1.8 14.4 5.6 N/A 13,781,692$      12.3% 12%
    Russell 1000 Value -1.4 0.1 13.2 7.2 5.2

EBS -0.5 -3.0 7.0 N/A N/A 5,686,489$        5.1% 5%
    Russell Mid-Cap Value Index -0.3 0.8 18.3 13.0 13.4

JL Kaplan 0.0 0.2 11.9 N/A N/A 6,270,612$        5.6% 5%
    Russell 2000 Value Index -2.1 -4.0 9.8 11.5 15.4

The Boston Company Intl Value Fund -2.5 0.6 16.1 14.0 7.2 18,405,502$      16.4% 15%
    EAFE After Tax Index -2.5 -0.2 15.1 11.6 -1.1

SSGA Lehman Bros. Aggregate Fund -0.5 -0.5 1.1 N/A N/A 17,359,869$      15.5% 40%
Loomis Sayles Inv. Grade Fixed Income Fund -1.0 -0.9 6.1 15.0 12.1 24,178,692$      21.6%
    Lehman Bros. Aggregate -0.5 -0.5 1.2 6.0 7.1

PRIM R/E 2.1 1.4 24.2 16.4 14.0 6,072,707$        5.4% 5%
    NCREIF Property Index** 4.7 4.7 16.9 11.2 10.4

 Cash 0.2 0.6 1.6 1.4 2.8 240,846$           0.2% 0%
    90 Day U.S. T-Bill Index 0.2 0.6 1.7 1.5 2.8

Note: Results for periods longer than one year are annualized.
*Return not yet available
**Return only available on a quarterly basis. 

Gross of fees



Town of Braintree
Preliminary Performance Flash Report

For Periods Ending April 30, 2005

Month YTD 1 Year 3 Years 5 Years Market Value Percent Target

COMPOSITE -1.3 -1.7 10.3 8.6 5.1 110,016,863$    100% 100%
ALLOCATION INDEX -0.8 -1.3 9.4 7.2 3.4
POLICY INDEX -0.8 -1.6 7.6 6.6 N/A

SSGA S&P 500 Fund -1.9 -4.0 6.3 4.2 -2.9 19,632,135$      17.8% 18%
    S&P 500 Index -1.9 -4.0 6.3 4.2 -2.9

Armstrong Shaw -2.1 -0.3 12.9 5.5 N/A 13,497,915$      12.3% 12%
    Russell 1000 Value -1.8 -1.7 13.9 7.8 5.1

EBS -4.6 -7.5 6.4 N/A N/A 5,423,053$        4.9% 5%
    Russell Mid-Cap Value Index -2.6 -1.9 20.3 12.0 12.7

JL Kaplan -4.5 -4.3 9.2 N/A N/A 5,988,307$        5.4% 5%
    Russell 2000 Value Index -5.2 -8.9 9.8 8.3 14.1

The Boston Company Intl Value Fund -2.7 -2.1 14.5 11.8 7.2 17,901,169$      16.3% 15%
    EAFE After Tax Index -2.4 -2.5 15.0 10.5 -0.5

SSGA Lehman Bros. Aggregate Fund 1.4 0.9 5.2 N/A N/A 17,595,510$      16.0% 40%
Loomis Sayles Inv. Grade Fixed Income Fund -0.1 -1.0 10.6 13.8 12.7 23,663,043$      21.5%
    Lehman Bros. Aggregate 1.4 0.9 5.3 5.8 7.5

PRIM R/E* N/A N/A N/A N/A N/A 6,072,707$        5.5% 5%
    NCREIF Property Index** N/A N/A N/A N/A N/A

 Cash 0.2 0.8 1.7 1.5 2.7 241,387$           0.2% 0%
    90 Day U.S. T-Bill Index 0.2 0.8 1.8 1.5 2.7

Note: Results for periods longer than one year are annualized.
*Return not yet available
**Return only available on a quarterly basis. 

Gross of fees



Town of Braintree
Performance Flash Report

For Periods Ending May 31, 2005

Month YTD 1 Year 3 Years 5 Years Market Value Percent Target

COMPOSITE 1.8 0.0 11.7 9.1 5.7 110,535,462$    100% 100%
ALLOCATION INDEX 1.8 0.4 10.8 7.7 4.0
POLICY INDEX 2.0 0.3 9.2 7.2 N/A

SSGA S&P 500 Fund 3.2 -1.0 8.2 5.6 -1.9 20,257,038$      18.3% 18%
    S&P 500 Index 3.2 -1.0 8.2 5.6 -1.9

Armstrong Shaw 2.6 2.3 15.5 6.5 N/A 13,846,157$      12.5% 12%
    Russell 1000 Value 2.4 0.7 15.5 8.4 5.3

EBS 4.6 -3.3 9.4 N/A N/A 5,671,834$        5.1% 5%
    Russell Mid-Cap Value Index 4.1 2.2 22.1 13.6 13.3

JL Kaplan 5.6 1.1 13.7 N/A N/A 6,323,254$        5.7% 5%
    Russell 2000 Value Index 6.1 -3.4 15.1 11.7 15.8

The Boston Company Intl Value Fund 0.4 -1.8 14.3 11.0 7.3 16,963,884$      15.3% 15%
    EAFE After Tax Index 0.0 -2.5 14.6 10.1 0.0

SSGA Lehman Bros. Aggregate Fund 1.1 1.9 6.8 N/A N/A 17,785,987$      16.1% 40%
Loomis Sayles Inv. Grade Fixed Income Fund 0.2 -0.8 11.4 13.1 12.9 23,212,645$      21.0%
    Lehman Bros. Aggregate 1.1 2.0 6.8 5.9 7.7

PRIM R/E 1.0 4.1 26.8 16.7 14.2 6,232,678$        5.6% 5%
    NCREIF Property Index** N/A N/A N/A N/A N/A

 Cash 0.2 1.1 1.9 1.5 2.6 241,985$           0.2% 0%
    90 Day U.S. T-Bill Index 0.3 1.1 2.0 1.5 2.7

Note: Results for periods longer than one year are annualized.
*Return not yet available
**Return only available on a quarterly basis. 

Gross of fees



Town of Braintree
Performance Flash Report

For Periods Ending July 31, 2005

Month YTD 1 Year 3 Years 5 Years Market Value Percent Target

COMPOSITE 2.0 3.4 15.0 13.7 6.0 114,193,911$    100% 100%
ALLOCATION INDEX 1.7 3.4 13.6 11.2 4.3
POLICY INDEX 1.7 3.0 12.2 10.9 N/A

SSGA S&P 500 Fund 3.7 2.9 14.1 12.6 -1.3 21,039,163$      18.4% 18%
    S&P 500 Index 3.7 2.9 14.1 12.6 -1.3

Armstrong Shaw 2.4 6.7 20.3 14.8 N/A 14,445,599$      12.7% 12%
    Russell 1000 Value 2.9 4.7 19.0 15.8 6.9

EBS 4.7 5.0 20.4 N/A N/A 6,155,615$        5.4% 5%
    Russell Mid-Cap Value Index 4.8 10.5 31.2 22.5 15.4

JL Kaplan 4.8 7.5 24.3 N/A N/A 6,724,603$        5.9% 5%
    Russell 2000 Value Index 5.7 6.6 26.7 22.7 16.6

The Boston Company Intl Value Fund 2.5 1.7 18.5 17.7 7.4 17,574,759$      15.4% 15%
    EAFE After Tax Index 3.1 1.9 21.1 17.2 0.9

SSGA Lehman Bros. Aggregate Fund -0.9 1.6 4.8 N/A N/A 17,721,185$      15.5% 40%
Loomis Sayles Inv. Grade Fixed Income Fund 0.0 0.2 9.9 14.1 12.1 23,427,890$      20.5%
    Lehman Bros. Aggregate -0.9 1.6 4.8 5.0 7.0

PRIM R/E 3.7 15.0 35.3 20.4 15.9 6,861,912$        6.0% 5%
    NCREIF Property Index** N/A N/A N/A N/A N/A

 Cash 0.3 1.6 2.2 1.6 2.5 243,185$           0.2% 0%
    90 Day U.S. T-Bill Index 0.2 1.5 2.3 1.6 2.6

Note: Results for periods longer than one year are annualized.
*Return not yet available
**Return only available on a quarterly basis. 

Gross of fees



Town of Braintree
Performance Flash Report

For Periods Ending August 31, 2005

Month YTD 1 Year 3 Years 5 Years Market Value Percent Target

COMPOSITE 0.4 3.8 14.0 13.3 5.2 114,638,776$    100% 100%
ALLOCATION INDEX 0.5 3.9 12.8 11.0 3.5
POLICY INDEX 0.5 3.5 11.7 10.7 N/A

SSGA S&P 500 Fund -0.9 1.9 12.6 12.0 -2.7 20,848,721$      18.2% 18%
    S&P 500 Index -0.9 1.9 12.6 12.0 -2.7

Armstrong Shaw -0.8 5.9 18.1 14.4 N/A 14,326,966$      12.5% 12%
    Russell 1000 Value -0.4 4.3 16.9 15.3 5.7

EBS -0.6 4.3 17.8 N/A N/A 6,117,153$        5.3% 5%
    Russell Mid-Cap Value Index -0.8 9.7 28.1 21.7 13.9

JL Kaplan -0.9 6.5 22.2 N/A N/A 6,662,259$        5.8% 5%
    Russell 2000 Value Index -2.3 4.2 22.6 21.9 15.1

The Boston Company Intl Value Fund 2.1 3.9 21.5 18.2 7.7 17,944,130$      15.7% 15%
    EAFE After Tax Index 2.5 4.4 23.6 18.3 1.3

SSGA Lehman Bros. Aggregate Fund 1.3 2.9 4.1 N/A N/A 17,947,008$      15.7% 40%
Loomis Sayles Inv. Grade Fixed Income Fund 1.5 1.7 8.6 13.7 12.0 23,787,395$      20.7%
    Lehman Bros. Aggregate 1.3 2.9 4.1 4.9 7.0

PRIM R/E -1.3 13.5 30.9 19.8 15.5 6,761,260$        5.9% 5%
    NCREIF Property Index** N/A N/A N/A N/A N/A

 Cash 0.3 1.9 2.4 1.6 2.5 243,884$           0.2% 0%
    90 Day U.S. T-Bill Index 0.3 1.8 2.5 1.6 2.5

Note: Results for periods longer than one year are annualized.
*Return not yet available
**Return only available on a quarterly basis. 

Gross of fees



Town of Braintree
Performance Flash Report

For Periods Ending September 30, 2005

Month QTR YTD 1 Year 3 Years 5 Years Market Value Percent Target

COMPOSITE 0.9 3.3 4.8 13.2 15.7 6.0 115,698,319$    100% 100%
ALLOCATION INDEX 1.0 3.2 5.0 12.4 12.9 4.3
POLICY INDEX 0.6 2.8 4.3 11.1 12.9 N/A

SSGA S&P 500 Fund 0.8 3.6 2.8 12.3 16.7 -1.5 21,018,249$      18.2% 18%
    S&P 500 Index 0.8 3.6 2.8 12.3 16.7 -1.5

Armstrong Shaw 0.1 1.7 6.0 18.2 19.4 N/A 14,346,122$      12.4% 12%
    Russell 1000 Value 1.4 3.9 5.7 16.7 20.5 5.8

EBS -0.9 3.1 3.4 12.3 N/A N/A 6,060,872$        5.2% 5%
    Russell Mid-Cap Value Index 1.4 5.4 11.2 26.1 26.7 13.9

JL Kaplan 1.0 4.8 7.5 17.1 N/A N/A 6,725,953$        5.8% 5%
    Russell 2000 Value Index -0.2 3.1 4.0 17.7 24.9 15.2

The Boston Company Intl Value Fund 4.1 8.8 8.1 23.7 24.9 9.5 18,672,084$      16.1% 15%
    EAFE After Tax Index 4.5 10.4 9.1 25.8 24.6 3.2

SSGA Lehman Bros. Aggregate Fund -1.0 -0.7 1.8 2.8 N/A N/A 17,762,422$      15.4% 40%
Loomis Sayles Inv. Grade Fixed Income Fund 0.1 1.6 1.8 6.4 13.6 12.2 23,803,223$      20.6%
    Lehman Bros. Aggregate -1.0 -0.7 1.8 2.8 4.0 6.6

PRIM R/E 4.6 7.2 18.8 33.6 21.8 16.4 7,064,798$        6.1% 5%
    NCREIF Property Index 5.3 5.3 14.9 20.2 13.4 11.1

 Cash 0.3 0.9 2.2 2.6 1.7 2.5 244,596$           0.2% 0%
    90 Day U.S. T-Bill Index 0.3 0.8 2.1 2.6 1.7 2.5

Note: Results for periods longer than one year are annualized.
*Return not yet available
**Return only available on a quarterly basis. 

Gross of fees



Town of Braintree
Performance Flash Report

For Periods Ending October 31, 2005

Month YTD 1 Year 3 Years 5 Years Market Value Percent Target
COMPOSITE -2.0 2.7 9.2 14.0 5.6 113,360,722$    100% 100%
ALLOCATION INDEX -1.6 3.1 8.8 11.2 4.0
POLICY INDEX* -1.5 2.7 7.9 11.0 N/A

SSGA S&P 500 Fund -1.7 1.1 8.7 12.9 -1.7 20,667,441$      18.2% 18%
    S&P 500 Index -1.7 1.1 8.7 12.9 -1.7

Armstrong Shaw -2.8 3.0 12.9 15.5 N/A 13,945,351$      12.3% 12%
    Russell 1000 Value -2.5 3.0 11.9 16.6 4.7

EBS -8.2 -5.1 3.1 N/A N/A 5,565,999$        4.9% 5%
    Russell Mid-Cap Value Index -3.1 7.8 19.5 24.1 12.8

JL Kaplan -4.2 3.0 13.9 N/A N/A 6,443,575$        5.7% 5%
    Russell 2000 Value Index -2.5 1.4 13.0 23.2 14.7

The Boston Company Intl Value Fund -2.4 5.5 16.8 22.5 9.2 18,220,509$      16.1% 15%
    EAFE After Tax Index -2.9 5.9 18.1 21.3 3.1

SSGA Lehman Bros. Aggregate Fund -0.8 1.0 1.1 N/A N/A 17,621,038$      15.5% 40%
Loomis Sayles Inv. Grade Fixed Income Fund -0.7 1.0 3.7 13.9 12.4 23,627,517$      20.8%
    Lehman Bros. Aggregate -0.8 1.0 1.1 3.8 6.3

PRIM R/E -0.2 18.2 30.3 21.3 16.3 7,023,922$        6.2% 5%
    NCREIF Property Index** N/A N/A N/A N/A N/A

 Cash 0.3 2.5 2.8 1.7 2.5 245,370$           0.2% 0%
    90 Day U.S. T-Bill Index 0.3 2.4 2.8 1.7 2.4

Note: Results for periods longer than one year are annualized.
*Return not yet available
**Return only available on a quarterly basis. 

Gross of fees



Town of Braintree
Performance Flash Report

For Periods Ending November 30, 2005

Month YTD 1 Year 3 Years 5 Years Market Value Percent Target
COMPOSITE 2.2 5.0 8.0 13.2 6.7 115,864,827$    100% 100%
ALLOCATION INDEX 2.0 5.2 7.9 11.0 5.2
POLICY INDEX 2.2 5.0 7.5 10.7 N/A

SSGA S&P 500 Fund 3.8 4.9 8.4 12.1 0.6 21,447,992$      18.5% 18%
    S&P 500 Index 3.8 4.9 8.4 12.1 0.6

Armstrong Shaw 3.0 6.1 10.9 14.3 N/A 14,358,408$      12.4% 12%
    Russell 1000 Value 3.3 6.4 10.0 15.5 6.2

EBS 4.9 -0.4 2.6 N/A N/A 5,840,168$        5.0% 5%
    Russell Mid-Cap Value Index 3.5 11.6 15.9 23.0 13.9

JL Kaplan 5.2 8.3 12.4 N/A N/A 6,779,855$        5.9% 5%
    Russell 2000 Value Index 4.1 5.5 8.0 21.7 16.1

The Boston Company Intl Value Fund 2.5 8.1 12.6 21.7 9.6 18,676,834$      16.1% 15%
    EAFE After Tax Index 2.4 8.5 13.3 20.4 4.4

SSGA Lehman Bros. Aggregate Fund 0.4 1.4 2.4 N/A N/A 17,699,585$      15.3% 40%
Loomis Sayles Inv. Grade Fixed Income Fund 0.3 1.3 2.6 13.0 12.1 23,695,797$      20.5%
    Lehman Bros. Aggregate 0.4 1.5 2.4 4.0 6.1

PRIM R/E 1.4 19.8 27.0 21.5 16.5 7,120,026$        6.1% 5%
    NCREIF Property Index** N/A N/A N/A N/A N/A

 Cash 0.3 2.8 3.0 1.8 2.4 246,162$           0.2% 0%
    90 Day U.S. T-Bill Index 0.3 2.7 3.0 1.8 2.4

Note: Results for periods longer than one year are annualized.
*Return not yet available
**Return only available on a quarterly basis. 

Gross of fees



Town of Braintree
Performance Flash Report

For Periods Ending December 31, 2005

Month QTR 1 Year 3 Years 5 Years Market Value Percent Target
COMPOSITE 1.2 1.3 6.3 14.5 6.5 117,171,375$    100% 100%
ALLOCATION INDEX 1.5 1.8 6.7 12.0 5.1
POLICY INDEX 1.4 2.1 6.4 11.9 5.0

SSGA S&P 500 Fund 0.0 2.1 4.9 14.4 0.6 21,455,488$      18.3% 18%
    S&P 500 Index 0.0 2.1 4.9 14.4 0.6

Armstrong Shaw 0.2 0.3 6.3 16.7 N/A 14,383,136$      12.3% 12%
    Russell 1000 Value 0.6 1.3 7.1 17.5 5.3

EBS 1.3 -2.4 0.9 N/A N/A 5,913,683$        5.0% 5%
    Russell Mid-Cap Value Index 1.0 1.3 12.7 24.4 12.2

JL Kaplan -0.7 0.1 7.6 N/A N/A 6,731,613$        5.7% 5%
    Russell 2000 Value Index -0.8 0.7 4.7 23.2 13.6

The Boston Company Intl Value Fund 4.2 4.2 12.6 24.7 9.3 19,458,148$      16.6% 15%
    EAFE After Tax Index 4.7 4.1 13.5 23.7 4.6

SSGA Lehman Bros. Aggregate Fund 1.0 0.6 2.4 3.6 N/A 17,867,479$      15.2% 40%
Loomis Sayles Inv. Grade Fixed Income Fund 0.6 0.2 2.4 12.5 12.1 23,811,528$      20.3%
    Lehman Bros. Aggregate 1.0 0.6 2.4 3.6 5.9

PRIM R/E 2.6 3.7 22.9 22.8 16.6 7,303,277$        6.2% 5%
    NCREIF Property Index** 4.4 4.4 18.9 14.1 11.2

 Cash 0.4 1.0 3.2 1.9 2.4 247,023$           0.2% 0%
    90 Day U.S. T-Bill Index 0.3 0.9 3.1 1.8 2.3

Note: Results for periods longer than one year are annualized.
*Return not yet available
**Return only available on a quarterly basis. 

Gross of fees


