PERSPECTIVES
THAT DRIVE
ENTERPRISE
SUCCESS

PERIOD ENDING: FEBRUARY 28, 2018
Investment Performance Monthly Review for

Merced County Employees’ Retirement Association



Total Fund - -
E())izzutilxlfle: Summary (Net of Fees) P re I I m I n a ry Period Ending: February 28, 2018

Market Valve 2% 1Mo F'j’%' YD | Current % Policy %
I US Equity $236,149,714 28.9% $220,316,740 27.0%
Total Fund 815,987,927 100.0 -2 [ International Equity $147,567,088 18.1% $130,558,068 16.0%
Policy Index -2 6 7. 3 [ Emerging Market Equity $64,867,679 7.9% $57,119,155 7.0%
m [ US Fixed Income $134,555,985 16.5% $138,717,948 17.0%
Policy Index w/o Al 3.0 8.8 04 [ US Treasuries $36,484,073 4.5% $40,799,396 5.0%
I s ot
80% R1000/ 20% R2000 37 121 1.0 [N Private Equity $35:184:164 4.3% $73:438:913 9.0%
International Equity Custom -4.5 13.2 1.2 B Cash $14,859.878 1.8% _ _
-09 03 16 $815987,027  100.0% $815,987,927  100.0%
US Fixed Custom -0.7 0.1 -1.3
.
Current Policy
Hedge Fund Custom -1. 6 5 2
Egzgglsz?de,‘?futers Cambridge Private 0.0 39 0.0
m
Real Asset Custom -2.5 -1.2
NCREIF ODCE net 3 5
TR
S&P Global Infrastructure -6.7 -0.9 -5. 6
S&P Global Natural Resources -5.1 20.2 -0.1

See Policy Index and Benchmark History.
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Total Fund - -
Pzz?orrrlll;nce Summary (Net) P re I I m I n a ry Period Ending: February 28, 2018

Market Value %of 1Mo 3Mo 1Yr 3Yrs 5Yrs 7Yrs 15Yrs Retun

§) Porolo (R (%) (6 (%) (6) () (k) "
Total Fund 815,987,927 2. ! ! : :
Policy Index’ -2.6 14 127 7.3 8.7 - - -- Dec-94
Total Fund w/o Alternatives 619,624,539 : -3. c . -
Policy Index w/o Al -3.0 1.6 136 7.0 8.1 - - -- Dec-94
US Equity 236,149,714 ) ! -
80% R1000/ 20% R2000" 3.7 18 155 104 141 126 106 10.1 Dec-94
Mellon Dynamic US Equity 2 76,490,882 94 38 38 217 135 183 - - 19.4 Dec-12
S&P 500 3.7 30 171 111 147 131 104 15.6 Dec-12
Mellon Large Cap 2 120,458,450 148  -3.7 28 16.6 - - - - 17.8 Mar-16
Russell 1000 3.7 27 167 108 146 130 106 17.8 Mar-16
DFA Small Cap 19,775,601 24 44 30 8.4 9.1 - - - 8.6 Jun-14
PanAgora 19,424,781 24 37 0.0 9.5 78 - - - 10.4 Sep-13
Russell 2000 -39 -18 105 85 122 106 115 9.5 Sep-13
International Equity 212,434,767 0 4 ! ! : :
International Equity Custom'! -4.5 35 238 7.4 7.4 5.5 9.0 4.8 Dec-98
Copper Rock 28,870,631 35 41 21 264 7.6 - - - 8.8 Sep-13
MSCI World ex US Small Cap GD -3.9 35 2563 116 108 7.8 - 9.1 Sep-13
EARNEST Partners 3 108,192 0.0
Mellon International 2 118,588,265 14.5 -4.5 19 208 -- - -- -- 15.4 Mar-16
MSCI EAFE Gross 4.5 19 207 6.1 7.5 57 9.1 15.4 Mar-16
Wells Capital 64,867,679 79 40 68 293 104 5.3 - - 4.9 Mar-12
MSCI Emerging Markets Gross -4.6 71 310 9.4 5.4 39 132 5.2 Mar-12
US Fixed Income 171,040,058 0 -0 ! . ! ! : :
US Fixed Custom! 07 -09 14 2.0 2.3 32 4.1 5.7 Dec-94
Barrow Hanley 134,555,985 165 09 -1.6 0.4 1.1 1.6 26 - - Mar-10
BBgBarc Aggregate ! -0.9 -1.6 0.5 1.1 1.6 2.9 - 3.3 Mar-10

1. See Palicy Index and Benchmark History.
2. Market value and performance estimated based on benchmark return.
3. Liquidating as of 9/14/2016.

-
Verus”’

Merced County Employees' Retirement Association 2



Total Fund - -
Pzz?ornlll;nce Summary (Net) P re I I m l n a ry Period Ending: February 28, 2018

Market Value %of 1Mo 3Mo 1Yr 3Yrs 5Yrs 7Yrs 15Yrs Retun

§) Porfoio (%) (k) (6) (%) (6 (%) (k) (6 "

Vanguard v 36,484,073 45 - - - - - - - -- Feb-18
BBgBarc US Govt 1-5 Yr TR -0.1 0.7 -04 0.5 0.6 1.0 24 - Feb-18
Hedge Fund 37,387,458 6 -0 ! ! = :
Hedge Fund Custom! -1.6 1.7 6.3 3.3 - - - 3.5 Jun-14
OZ Domestic Il 17,779,626 2.2 0.2 47 133 5.9 - - - 6.7 Jun-14
Graham Absolute Return® 3,135,266 0.4 -0.9 53 - - - - - 4.5 Aug-17
Wellington-ArchipeIago5 3,131,281 04 0.3 2.5 - - - - - 4.4 Aug-17
KLS Diversified® 3,057,321 0.4 0.0 14 - - - - - 1.6 Oct-17
Winton® 3,051,131 04 50 17 - - = - - 17 Oct17
Marshall Wace Eureka’ 3,118,260 04 -0.5 3.9 - - - - - 3.9 Nov-17
Silver Point Capital7 4,114,573 0.5 0.7 29 - - - - - 2.9 Nov-17
HFRI Fund of Funds Composite Index -1.6 1.7 6.5 2.2 3.7 2.6 3.7 1.7 Nov-17
Private Equity * 35,184,164 ! : ! : :
Thomson Reuters Cambridge Private Equity Index" 0.0 00 131 100 168 - - - Jun-05
Adams Street 7,891,882 1.0 0.0 00 120 9.7 132 135 - 6.2 Sep-05
Invesco IV 2,135,939 0.3 0.0 0.0 81 101 9.0 - - - Jun-05
Invesco VI 5,539,203 0.7 0.0 00 117 151 - - - 11.2 Jun-13
Ocean Avenue I 8,174,990 1.0 0.0 00 345 116 - - - 7.6 Jun-14
Pantheon | 1,329,940 0.2 0.0 00 101 4.3 6.8 - - - Dec-05
Pantheon Il 3,831,870 0.5 0.0 00 178 115 148 - - 11.2 Dec-11
Pantheon Secondary 1,433,961 0.2 0.0 0.0 8.5 2.0 1.7 - - - Jun-07
Raven Asset Fund I 4,846,380 0.6 0.0 0.0 30 47 - - - 6.2 Aug-14
Thomson Reuters Cambridge Private Equity Index 0.0 00 131 100 168 - - 11.4 Aug-14

+ Private Equity Managers are valued at a quarter lag.
4. Funded on 2/26/2018

5. Funded on 8/31/2017

6. Funded on 10/31/2017

7. Funded on 11/29/2017

Merced County Employees' Retirement Association 3
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Total Fund - 2
Pzz?orrrlll;nce Summary (Net) P re I I m I n a ry Period Ending: February 28, 2018

Market Value %of 1Mo 3Mo 1Yr 3Yrs 5Yrs 7Yrs 15Yrs Retun

§) Poolio (6 (%) (%) (%) () B %) (%)
Real Assets 108,931,388 ! : 1 - Mar99
Real Asset Custom'’ -2.5 0.9 9.8 -- - - - - Mar-99
SSgA® 31,516,475 39 -39 07 - - - - - 44 Apr-17
Real Asset Custom -2.5 0.9 9.8 - - - - 7.8 Apr-17
Real Estate 58,096,870 - -
NCREIF ODCE net ! 0.0 1.9 6.7 94 102 109 - - Mar-99
Greenfield Gap VI 12,289,707 15 0.0 0.0 89 131 - - - 12.2 Dec-14
Patron Capital V 3,815,109 0.5 00 201 36.0 - - - - 9.1 Jan-16
NCREIF CEVA 1Q Lag - NET 0.0 30 102 134 - - - 11.1 Jan-16
UBS Trumbull Property 41,923,424 5.1 0.0 2.1 45 75 8.5 - - - Mar-99
Carlyle Realty VIII® 68,630 0.0 0.0 0.0 - - - - - 0.0 Dec-17
NCREIF ODCE net 0.0 1.9 6.7 94 109 116 9.6 0.0 Dec-17
Infrastructure 13,028,049 : : : : - - -
S&P Global Infrastructure’ -6.7 -6.4 8.6 8.3 - - - 7.9 Dec-14
KKR Global Il 8,588,150 1.1 0.0 00 214 107 - - - 10.1 Dec-14
North Haven Infrastructure I 4,439,899 0.5 0.0 0.0 243 - - - - 5.4 May-15
S&P Global Infrastructure -6.7 -64 8.6 8.3 -- - - 8.5 May-15
Natural Resources 6,290,493 : - : : - - - -
S&P Global Natural Resources’ -5.1 56 189 - - - - 12.5 Sep-15
EnCap XI'° 151,648 00 00 00 - - B - ~ 310 Ju-17
EnCap IV 120,404 0.0 - - - - - - - ~ Feb-18
GSO Energy Opportunities 3,540,800 0.4 0.0 0.0 7.6 - - - - 20.8 Nov-15
Taurus Mining 1,690,975 0.2 0.0 0.0 2.0 - - - - 17.8 Sep-15
Taurus Mining Annex'2 786,666 01 00 00 385 - - - ~ 350 Jan-17
S&P Global Natural Resources -5.1 56 189 5.7 24  -04 - 15.9 Jan-17
Cash 9,584,074 1.2 0.1 0.3 1.2 0.8 07 -67 - - Sep-03
Treasury Cash 5,275,804 0.6 - - - - - - - - Sep-11

8. Funded on 4/3/2017

9. Funded on 12/4/2017
10. Funded on 7/17/2017
11. Funded on 2/5/2018
12. Funded on 1/31/2017
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Total Fund 2 2
Pzz?orrrlll;nce Summary (Gross) P re I I m I n a ry Period Ending: February 28, 2018

Market Value %of 1Mo 3Mo 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return

§) Poolio (6 (%) (%) (%) (6 (B %) (%)
Total Fund 815,987,927 -2. ] -- Dec-94
Policy Index’ -2.6 14 127 7.3 8.7 - - -- Dec-94
Total Fund w/o Alternatives 619,624,539 : -3. ‘ . -
Policy Index w/o Al * -3.0 1.6 136 7.0 8.1 - - -- Dec-94
US Equity 236,149,714 ; -3. . - Dec-94
80% R1000/ 20% R2000" -3.7 1.8 155 104 141 126 9.7 10.1 Dec-94
Mellon Dynamic US Equity 2 76,490,882 94  -37 39 220 138 185 - - 19.7 Dec-12
S&P 500 -3.7 30 171 111 147 131 9.7 15.6 Dec-12
Mellon Large Cap2 120,458,450 14.8 -3.7 28 16.7 - - - - 17.9 Mar-16
Russell 1000 -3.7 27 167 108 146 130 9.8 17.8 Mar-16
DFA Small Cap 19,775,601 24 44 29 8.8 9.5 - - - 8.9 Jun-14
PanAgora 19,424,781 24 35 02 104 8.6 - - - 11.2 Sep-13
Russell 2000 -39  -1.8 105 85 122 106 9.7 9.5 Sep-13
International Equity 212,434,767 0 4 ! ! : !
International Equity Custom’ -4.5 35 238 7.4 7.4 5.5 3.1 4.8 Dec-98
Copper Rock 28,870,631 35 -39 23 274 8.6 - - - 9.7 Sep-13
MSCI World ex US Small Cap GD -3.9 35 253 116 108 7.8 - 9.1 Sep-13
EARNEST Partners® 108,192 0.0
Mellon International 118,588,265 14.5 -4.5 19 208 -- - -- -- 15.4 Mar-16
MSCI EAFE Gross 4.5 19 207 6.1 7.5 57 3.3 15.4 Mar-16
Wells Capital 64,867,679 79 -38 71 305 115 6.3 - - 59 Mar-12
MSCI Emerging Markets Gross -4.6 71 310 9.4 5.4 3.9 3.0 5.2 Mar-12
US Fixed Income 171,040,058 . -0. . . . . . -- Dec-94
US Fixed Custom! 0.7 -09 1.4 2.0 2.3 3.2 3.9 5.7 Dec-94
Barrow Hanley 134,555,985 165 -09 -16 0.7 14 1.9 32 - 3.5 Mar-10
BBgBarc Aggregate1 -0.9 -1.6 0.5 1.1 1.6 2.9 - 3.3 Mar-10

1. See Palicy Index and Benchmark History.

2. Market value and performance estimated based on benchmark return.

3. Liquidating as of 9/14/2016.

Effective 1/1/2017, only traditional asset class (public equity, public fixed income, REITs) investment management fees will be included in the gross of fee return calculation.
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Total Fund - -
Pzz?orn:.l;nce Summary (Gross) P re I I m I n a ry Period Ending: February 28, 2018

Market Value %of 1Mo 3Mo 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Retun

§) Porfoloc (%) (k) (6) (%) (6 (%) (k) (6 "

Vanguard e 36,484,073 45 - - - - - - - -- Feb-18
BBgBarc US Govt 1-5 Yr TR -0.1 0.7 -04 0.5 0.6 1.0 1.7 - Feb-18
Hedge Fund 37,387,458 6 -0 ! ! = :
Hedge Fund Custom’ -1.6 1.7 6.3 3.3 - - - 3.5 Jun-14
OZ Domestic I 17,779,626 2.2 0.2 47 133 5.9 - - - 6.7 Jun-14
Graham Absolute Return® 3,135,266 0.4 -0.9 53 - - - - - 4.5 Aug-17
Wellington-ArchipeIago5 3,131,281 04 0.3 2.5 - - - - - 4.4 Aug-17
KLS Diversified® 3,057,321 0.4 0.0 14 - - - - - 1.6 Oct-17
Winton® 3,051,131 04 50 17 - - - - - 1.7 Oct-17
Marshall Wace Eureka’ 3,118,260 04 -0.5 3.9 - - - - - 3.9 Nov-17
Silver Point Capital7 4,114,573 0.5 0.7 29 - - - - - 2.9 Nov-17
HFRI Fund of Funds Composite Index -1.6 1.7 6.5 2.2 3.7 2.6 1.3 1.7 Nov-17
Private Equity * 35,184,164 ! : ! : !
Thomson Reuters Cambridge Private Equity Index’ 0.0 00 131 100 168 - - - Jun-05
Adams Street 7,891,882 1.0 0.0 00 120 9.7 133 143 9.3 10.2 Sep-05
Invesco IV 2,135,939 0.3 0.0 0.0 81 101 9.0 111 9.1 9.0 Jun-05
Invesco VI 5,539,203 0.7 0.0 00 117 151 - - - 11.2 Jun-13
Ocean Avenue I 8,174,990 1.0 0.0 00 345 116 - - - 7.6 Jun-14
Pantheon | 1,329,940 0.2 0.0 00 101 4.3 6.8 - - - Dec-05
Pantheon Il 3,831,870 0.5 0.0 00 178 115 148 - - 11.7 Dec-11
Pantheon Secondary 1,433,961 0.2 0.0 0.0 8.5 2.0 1.7 - - - Jun-07
Raven Asset Fund I 4,846,380 0.6 0.0 0.0 30 47 - - - 6.2 Aug-14
Thomson Reuters Cambridge Private Equity Index 0.0 00 131 100 168 - - 11.4 Aug-14

+ Private Equity Managers are valued at a quarter lag.
4. Funded on 2/26/2018

5. Funded on 8/31/2017

6. Funded on 10/31/2017

7. Funded on 11/29/2017

-
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Total Fund : ~
Pzz?orrrlll;nce Summary (Gross) P re I I m I n a ry Period Ending: February 28, 2018

Market Value %of 1Mo 3Mo 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return

§) Poolio (6 (6) (%) (%) () B %) (%)

Real Assets 108931888 133 12 12 74 84 89 94 1 - Mar99
Real Asset Custom’ -2.5 0.9 9.8 -- - - - - Mar-99
SSgA 8 31,516,475 39 -39 -0 7 - - - - - 44 Apr-17
Real Asset Custom -2.5 - 7.8 Apr-1 7
NCREIF ODCE net ! 1. 9 6 7 9 4 1 0 2 10 9 - - Mar- 99
Greenfield Gap VI 12,289,707 15 0.0 0.0 8.9 14.2 - - - 14.1 Dec-14
Patron Capital V 3,815,109 0.5 0.0 201 36.0 - - - - 9.1 Jan-16
NCREIF CEVA 1Q Lag - NET 0.0 30 102 134 - - - 11.1 Jan-16

UBS Trumbull Property 41,923,424 5.1 0.0 2.1 4.5 8.1 9.3 - - - Mar-99
Carlyle Realty vin® 68,630 0.0 0.0 0.0 - - - - - 0.0 Dec-17
NCREIF ODCE net 0.0 1.9 6.7 9.4 10.9 11.6 6.9 0.0 Dec-17
Infrastructure 13,028,049 : : : ‘ : - - -
S&P Global Infrastructure’ -6.7 -6.4 8.6 8.3 - - - 7.9 Dec-14
KKR Global Il 8,588,150 1.1 0.0 00 214 107 - - - 10.1 Dec-14
North Haven Infrastructure I 4,439,899 0.5 0.0 0.0 243 - - - - 5.4 May-15
S&P Global Infrastructure -6.7 -64 8.6 8.3 -- - - 8.5 May-15
Natural Resources 6,290,493 : - : : - - - -
S&P Global Natural Resources’ -5.1 56 189 - - - -- 12.5 Sep-15
EnCap XI 1 151,648 00 00 00 - - - - ~ 310 Juk7
EnCap V" 120,404 00 - = e e e - Feb-18
GSO Energy Opportunities 3,540,800 0.4 0.0 0.0 7.6 - - - - 20.8 Nov-15
Taurus Mining 1,690,975 0.2 0.0 0.0 2.0 - - - - 17.8 Sep-15
Taurus Mining Annex > 786,666 01 00 00 385 - -~ -~ -~ 350 Jani7
S&P Global Natural Resources -5.1 56 123 3.7 1.3  -12  -07 9.9 Jan-17

Cash 9,584,074 1.2 0.1 0.3 1.2 0.8 0.7 0.7 4.0 4.2 Sep-03
Treasury Cash 5,275,804 0.6 - - - - - - - - Sep-11

8. Funded on 4/3/2017

9. Funded on 12/4/2017
10. Funded on 7/17/2017
11. Funded on 2/6/2018
12. Funded on 1/31/2017

Merced County Employees' Retirement Association 7
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Policy Index and Benchmark History Period Ending: February 28, 2018

Total Plan Policy Index As of:

mnmnt 1117 111115 mMn4 7MM13 6/1/13 4113 41112 1110
91-day US T Bill
BBgBarc Aggregate 17% 17% 21% 21% 29% 29% 24% 24% 24%
BBgBarc US TIPS 5% 5% 5%
BofA ML High Yield Il 5% 5% 5% 5% 5% 5% 5%
CPI +4%
Credit Suisse Leveraged Loan 5% 5% 3% 3%
FTSE NAREIT Developed 1% 2% 2% 2% 2% 2.0%
FTSE NAREIT Developed ex US 1%
HFRI Fund of Funds Composite 5% 2.5% 2.3% 5%
HFRI RV Multi-strategy 2.5% 2.3%
MSCI ACWI ex US 24% 24% 24%
MSCI EAFE 16% 16% 20% 20% 20% 24%
MSCI Emerging Markets % % 4% 4% 4%
NCREIF
NCREIF ODCE 5% 6% 6% 6% 6% 6%
NCREIF ODCE net 8% 8% 8%
Russell 1000 22% 22% 23% 23% 25% 25%
Russell 2000 5% 5% 6% 6% 4% 4% 6% 6% 4%
Russell 3000 +3% 1QL (PE) 9% % % 5% 5% 5%
S&P 400 4% 4%
S&P 500 19% 19% 25%
S&P 500 +5% (PE) 5% 5%
S&P Global Infrastructure 3% 3%
S&P Global Natural Resources 3% 3%
Thomson Reuters Cambridge Private Equity 9%
Wilshire RE

100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

.777 R _
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Policy Index and Benchmark History Period Ending: February 28, 2018

Total Plan Policy Index As of:
10/1/08 711108 1/1/08 4/1/07 4/1/05 1/1/02 111/99 1/1/95
91-day US T Bill
BBgBarc Aggregate 1% 1% 1% 1% 1%
BBgBarc US TIPS 23% 23% 30% 30% 30% 38% 38%
BofA ML High Yield Il
CPIl +4%
Credit Suisse Leveraged Loan 100%
FTSE NAREIT Developed
FTSE NAREIT Developed ex US
HFRI Fund of Funds Composite
HFRI RV Multi-strategy
MSCI ACWI ex US
MSCI EAFE
MSCI Emerging Markets 18% 18% % % % 6% 6%
NCREIF
NCREIF ODCE 6% 6% 6% 6% 6% 5%
NCREIF ODCE net
Russell 1000
Russell 2000
Russell 3000 +3% 1QL (PE) 6% 6.25% 7.65% 7.9% 1.7% 8% 8%
S&P 400
S&P 500
S&P 500 +5% (PE) 43% 43.75% 46.35% 471% 48.3% 42% 42%
Wilshire RE 4% 3% 2% 1%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

.777 R e
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Policy Index and Benchmark History Period Ending: February 28, 2018

Total Plan w/o Al Policy Index As of:

1Mn7 N4 713 6/1/13 4113
91-day US T Bill
BBgBarc Aggregate 24% 25% 33% 33% 27%
BBgBarc US TIPS 6%
BofA ML High Yield Il 6% 6% 6% 6%
CPI +4%
Credit Suisse Leveraged Loan % 4%
FTSE NAREIT Developed 2% 2%

FTSE NAREIT Developed ex US
HFRI Fund of Funds Composite
HFRI RV Multi-strategy
MSCI ACWI ex US 29% 28%
MSCI EAFE 22% 22% 22%
MSCI Emerging Markets 10% 4% 4%
NCREIF
NCREIF ODCE
NCREIF ODCE net
Russell 1000 31% 28% 29% 28%
Russell 2000 % % 5% 4% %
Russell 3000 +3% 1QL (PE)
S&P 400 4%
S&P 500 21%
S&P 500 +5% (PE)
S&P Global Infrastructure
S&P Global Natural Resources
Wilshire RE
100.0% 100.0% 100.0% 100.0% 100.0%

.777 R e
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Policy Index and Benchmark History Period Ending: February 28, 2018

Infrastructure Benchmark As of:
US Equity Benchmark As of: 1117 12131/14
mna. o enn3 1185 S&P Global Infrastructure 100%
Russell 1000 COR IOk CPI-U Headline +5% 100%

Russell 2000 20% 14% - -
Russell 3000 100% 100.0% _100.0%
100.0%  100.0%  100.0%

International Equity Benchmark As of: Natural Resources Benchmark  As of:

1117 7113 41112 11/99 1117  9/30/15
MSCI ACWI ex US 100% S&P Global Natural Resources 100%
MSCI EAFE 69.6% 83.3% 100% CPI-U Headline +5% 100%
MSCI Emerging Markets 30.4% 16.7% = o
Fixed Income Benchmark As of:

1117 8114 714 611/13 4113 1/1/95 Real Asset Benchmark As of:
BBgBarc Aggregate 77.3% 71.9% 82.5% 85.3% 70.6% 100.0% 1117
BBgBarc US TIPS 14.7% NCREIF ODCE net 57.1%
BofA ML High Yield Il 17.5% 17.5% 14.7% 14.7% S&P Global Infrastructure 21.4%
Credit Suisse Leveraged Loan 22.7% 10.5% 0

100.0%  1000%  100.0%  1000%  100.0%

Hedge Fund Benchmark As of:

mn7 11115 7114
HFRI Fund of Funds Composite 100% 50% 100%
HFRI RV Multi-strategy 50%

100.0% 100.0% 100.0%

Real Estate Benchmark As of:

1115 7114 11110 11/02 4/1/99
FTSE NAREIT Developed 17.5% 25%
FTSE NAREIT Developed ex US 16.3%
NCREIF 100%
NCREIF ODCE 66.3% 75%
NCREIF ODCE net 100%
Wilshire RE 100%
Private Equity Benchmark As of:

mn7 4113 7/1/05
Russell 3000 +3% 1QL 100%
S&P 500 +5% 100%
Thomson Reuters Cambridge Private Equity 100%

100.0% 100.0% 100.0%

=
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Policy Index and Benchmark History Period Ending: February 28, 2018

Barrow Hanley Benchmark As of:
6/113 4/1/10
BBgBarc Aggregate 100% 82.8%
BBgBarc US TIPS 17.2%
UBS Trumbull Benchmark As of:
111115 1110 11/02  4/1/99
NCREIF 100%
NCREIF ODCE 100%
NCREIF ODCE net 100%
Wilshire RE 100%

100.0% 100.0% 100.0% 100.0%

KKR Global Benchmark As of:

1117 12131114
S&P Global Infrastructure 100%
CPI-U Headline +5% 100%
North Haven Benchmark As of:

1117 5131115
S&P Global Infrastructure 100%
CPI-U Headline +5% 100%
GSO Benchmark As of:

11117  11/30/15
S&P Global Natural Resources 100%
CPI-U Headline +5% 100%
Taurus Mining Benchmark As of:

11117 9/30/15
S&P Global Natural Resources 100%
CPI-U Headline +5% 100%

T4
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