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Total Fund
Performance Summary (Net of Fees) Period Ending: September 30, 2017

Market Value 3 Mo 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
$ (%) (%) (%) (%) (%) (%)

US Fixed Income - Net 160,914,065 -
US Fixed Custom’ 0.9 1.5 3.2 24 3.2 4.5
Barrow Hanley - Net 125,151,346 0.9 0.0 2.8 2.0 - -

BBgBarc Aggregate 0.8 0.1 2.7 2.0 3.1 -
Guggenheim Loan - Net 35,762,719 1.0 3.9 4.0 - - -
Credit Suisse Leveraged Loans 1.1 54 4.0 44 5.0 44

Hedge Fund - Net 22,938,208 2.7

Hedge Fund Custom' 23 6.4 3.2 - - -

0Z Domestic Il - Net 16,887,578 25 14.5 6.2 - - -

Graham Absolute Return - Net3 3,010,069 - - - - - -

Wellington-Archipelago - Net3 3,040,561 - - - - - -

HFRI Fund of Funds Composite Index 2.3 6.5 2.2 3.8 2.9 1.1

Private Equity - Net 35,433,040 3.0 7.5 5.8 6.2 8.6 71
Thomson Reuters Cambridge Private Equity Index' 3.6 221 12.3 18.7 - -
Adams Street - Net 8,386,786 3.1 12.1 10.1 11.9 12.6 7.8
Invesco IV - Net 3,202,712 0.9 16.4 10.3 7.0 - -
Invesco VI - Net 5,224,931 44 13.2 14.2 - - -
Ocean Avenue Il - Net 6,631,921 1.2 12.2 52 - - -
Pantheon | - Net 1,604,374 44 10.2 33 5.8 - -
Pantheon Il - Net 3,882,970 6.3 15.2 9.9 12.5 - -
Pantheon Secondary - Net 1,643,732 4.6 72 -0.2 0.7 - -
Raven Asset Fund Il - Net 4,855,614 1.8 -15.5 7.1 - - -

3 Funded 8/31/2017.
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Total Fund
Performance Summary (Net of Fees) Period Ending: September 30, 2017

Market Value 3 Mo 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
%) (%) (%) (%) (%) (%) (%)

Real Assets - Net 104,594,794 25 5.9 7.9 8.0 - -
Real Asset Custom " 3.9 - - - - -
SSgA - Net 4 35,801,261 40 - - - - -
Real Asset Custom 3.9 - - - - -
Real Estate - Net 55,478,821 -
NCREIF ODCE net ! 1.6 6.7 10.1 10.7 11.6 -
Greenfield Gap VII - Net 11,073,153 74 144 = - - -
Patron Capital V - Net 2,777,483 0.0 8.7 = = - -
UBS Trumbull Property - Net 41,628,185 0.2 3.3 75 8.3 - -
NCREIF ODCE net 1.6 6.7 9.9 11.0 12.1 7.1
Infrastructure - Net 8,674,000 - - -
S&P Global Infrastructure’ 3.1 20.3 - - . -
KKR Global Il - Net 4,687,689 0.0 12.0 = = - -
North Haven Infrastructure Il - Net 3,986,311 41 2.6 = - - -
S&P Global Infrastructure 3.1 20.3 - - - -
Natural Resources - Net 4,640,712 = c 5
S&P Global Natural Resources ! 10.8 15.3 - - - -
EnCap XI - Net 84,500 - - - - - -
GSO Energy Opportunities - Net 2,800,238 1.1 14.9 - = - -
Taurus Mining - Net 1,373,219 0.0 114 = - - -
Taurus Mining Annex - Net® 382,755 0.0 - - - - -
S&P Global Natural Resources 10.8 20.5 1.3 1.1 14 -
Cash - Net 5,536,892 0.3 1.0 0.7 0.6 - -

Treasury Cash - Net 2,867,146 = = = - - -

4 Funded on 4/03/2017.
5 Funded on 1/31/2017.

7'77 Merced County Employees’ Retirement Association 18

Verus



Total Fund
Asset Allocation Analysis

Period Ending: September 30, 2017

Actual
Bank Loan
46 %
Hedge Fund
US Fixed Income 30%
16.1 % Real Estate
71%
Emerging Market... ‘ Private Equity
7.7% 46 %
\ Real Assets
International Equity 6.3 %
184 % Cash
1.1%
US Equity
3M11%
Target
Bank L
US Fixed Income S%n% oan
17.0 % '
Hedge Fund
50%
E ing Market...
merging ar7<(a) % Real Estate
' 4 8.0 %
Private Equit
International Equity gr(l)v; & Ay
16.0 % '
Real Assets
6.0%
US Equity
27.0%

Current %
B Us Equity $241,883,997 31.1%
I International Equity $143,244,385 18.4%
I Emerging Market Equity $60,131,804 7.7%
[ US Fixed Income $125,151,346 16.1%
[ Bank Loan $35,762,719 4.6%
I Hedge Fund $22,938,208 3.0%
] Real Estate $55,478,821 7.1%
I Private Equity $35,433,040 4.6%
[ Real Assets $49,115,973 6.3%
B Cash $8,404,038 1.1%
Total $777,544,331 100.0%
Current Policy Difference
I s Equity 31.1% 27.0% 4.1%
I international Equity 18.4% 16.0% 2.4%
I Emerging Market Equity 7.7% 7.0% 0.7%
[ Us Fixed Income 16.1% 17.0% -0.9%
[ Bank Loan 4.6% 5.0% 0.4%
I Hedge Fund 3.0% 5.0% -2.0%
[ Real Estate 7.1% 8.0% -0.9%
I Private Equity 4.6% 9.0% -4.4%
[ ] Real Assets 6.3% 6.0% 0.3%
I Cash 1.1% - 1.1%
Total 100.0% 100.0%

.
Verus”’
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Total Fund
Manager Allocation Analysis

Period Ending: September 30, 2017

Actual Actual
Adams Street $8,386,786 1.1%
Barrow Hanley $125,151,346 16.1%
Mellon Large Cap g‘%“or/‘ Haven Infrastructure I Cash $5,536,892 0.7%
195% " bcean Avente I Copper Rock $29.964857  3.9%
Mellon International 09% DFA Small Cap $22,051,385 2.8%
146% 02 Domese| EARNEST Partners $110,760 0.0%
Mellon Dynamic US Equi:y ' PanAgora EnCap XI $84,500 0.0%
100% 27% Graham Absolute Retum $3010069  0.4%
KKR Global (F)’azng/heon ! Greenfield Gap VI $11,073,153 1.4%
0o oo GSO Energy Opportunities §2800238  0.4%
Invesco VI 05% Guggenheim Loan $35,762,719 4.6%
07 Penheon Secondary Invesco IV $3202712  04%
'“VG%fZ L\/i Patron Capital V Invesco VI $5,224,931 0.7%
04% KKR Global Il $4,687,689 0.6%
Guggenheim4Lga°/n (fzvg;n AssetFund I Mellon Dynamic US Equity $78,086,983 10.0%
or Séng Mellon International $113,168,767 14.6%
GSO Energy OPPONUST?S 46% Mellon Large Cap $120,483,373 15.5%
' gazug/us Mining North Haven Infrastructure Il $3,986,311 0.5%
Greenfield Gap VI £
1?4 % Treasury Cash Ocean Avenue |l $6,631,921 0.9%
04% 0Z Domestic I $16,887,578 2.2%
Graham Absolute Roeﬂjr;] UBS Trumbull Property PanAgora $21,262,256 2.7%
4% 54% 0% :
oA Sl Wellington-Archipelago Pantheon | $1,604,374 0.2%
28 °Z 04% Pantheon Il $3,882,970 0.5%
Wells Capital Pantheon Secondary $1,643,732 0.2%
Copper Rock i Patron Capital \ $2,777,483 0.4%
39% Adams Street atron Lapita — R
11% Raven Asset Fund || $4,855,614 0.6%
Cash Barrow Hanley SSgA $35,801,261 4.6%
0.7'% 16.1% Do '
Taurus Mining $1,373,219 0.2%
Taurus Mining Annex $382,755 0.0%
Treasury Cash $2,867,146 0.4%
UBS Trumbull Property $41,628,185 5.4%
Wellington-Archipelago $3,040,561 0.4%
Wells Capital $60,131,804 7.7%
Total $777,544,331 100.0%
777 Merced County Employees’ Retirement Association 20
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Total Fund
Risk vs. Return (3 Years)

Period Ending: September 30, 2017

Verus

Anlzd
10 Anlzd Anlzd Anlzd Standard  Sharpe Sharlpe
Return  Standard - . Ratio
10.0- Return ... Deviation  Ratio
Rank  Deviation Rank Rank
9.0+
80L | Total Fund 7.3% 27 51% 4 14 1
s 70 i l Policy Index 7.6% 14 5.0% 2 14 1
5 * & i
© gl nvestorForce Public DB o 3 o 3
3 § $250mm-$1B Gross Median 6.7% 5.9% 11
= 50F S
2 )
£ 40+
3.0
201
1.0+
00 | | | | | | | |
00 10 20 30 40 50 60 70 80 90
Annualized Standard Deviation
m  Total Fund
+ Policy Index
4 Universe Median
o  68% Confidence Interval
@ InvestorForce Public DB $250mm-$1B Gross
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Total Fund
Risk vs. Return (5 Years)

Period Ending: September 30, 2017

Verus

Anlzd
15.0 Anizd Anlzd Anlzd Standard  Sharpe Sharpe
Return  Standard - . Ratio
Return ... Deviation  Ratio
Rank  Deviation Rank
Rank
Total Fund 9.0% 32 51% 4 1.7 1
c 100p Policy Index 9.1% 26 4.9% 3 18 1
E : % InvestorForce Public DB 8.4 3 5.8 3 14
B g $250mm-$1B Gross Median R o '
< 50-
00 | | | | | | | |
00 10 20 30 40 50 60 70 80 90
Annualized Standard Deviation
m  Total Fund
+ Policy Index
4 Universe Median
o  68% Confidence Interval
@ InvestorForce Public DB $250mm-$1B Gross
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Total Fund
Peer Universe Comparison Period Ending: September 30, 2017

InvestorForce Public DB $250mm-$1B Gross Accounts

15.0

g 0o —

g H —

0]

x —

o

T

2 A

£ 50— ®

® A & 4
0.0 -
Quarter Fiscal YTD 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 42 42 79 9.7 99 6.9
25th Percentile 36 36 73 9.1 9.2 59
Median 34 34 6.7 8.4 85 53
75th Percentile 31 31 6.1 78 78 46
95th Percentile 2.1 2.1 48 6.0 6.0 38
# of Portfolios 57 57 56 55 53 48
@® Total Fund 4.1 9) 4.1 9) 73 (27) 9.0 (32 89 (33) 50 (65)
A Policy Index 39  (15) 39  (15) 76 (14 91  (26) 92 (19 56 (42
7'77 Merced County Employees’ Retirement Association 23
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Total Fund
Performance Attribution Period Ending: September 30, 2017

US Equity
International Equity 14
US Fixed Income | 1

Hedge Fund
Private Equity
Real Assets
Allocation Effect 17
Interaction Effect

Total Fund

-50 -25 0 25 50

Basis Points

Attribution Summary

Witd. Actual ~ Witd. Index Excess Selection Allocation Interaction Total

Return Return Return Effect Effect Effects Effects

US Equity 5.08% 4.71% 0.37% 0.10% 0.03% 0.02% 0.15%
International Equity 6.88% 6.27% 0.61% 0.14% 0.07% 0.02% 0.22%
US Fixed Income 0.93% 0.90% 0.03% 0.01% 0.01% 0.00% 0.02%
Hedge Fund 2.73% 2.31% 0.42% 0.02% 0.04% -0.01% 0.05%
Private Equity 3.03% 3.56% -0.53% -0.05% 0.01% 0.02% -0.01%
Real Assets 2.52% 3.90% -1.38% -0.19% 0.00% -0.01% -0.20%
Total 4.12% 3.89% 0.23% 0.03% 0.17% 0.04% 0.23%

7'77 Merced County Employees’ Retirement Association 24
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US Equity

Manager Allocation Analysis Period Ending: September 30, 2017
Actual Actual
DFA Small Cap $22,051,385 9.1%
Mellon Dynamic US Equity $78,086,983 32.3%
Mellon Large Cap $120,483,373 49.8%
PanAgora $21,262,256 8.8%
Mellon Large Cap Total $241,883,997  100.0%

49.8 %

PanAgora
88 %
Mellon Dynamic US Equity DFA Small Cap
323% 91%
777 Merced County Employees’ Retirement Association 25
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US Equity

Risk vs. Return (3 Years) Period Ending: September 30, 2017
Anlzd
200 Anlzd Anlzd Anlzd Standard  Sharpe Sharlpe
Return  Standard - . Ratio
Return ..~ Deviation  Ratio
Rank  Deviation Rank
Rank
15.0. US Equity 12.4% 4 7.7% 1 1.6 1
80% R1000/ 20% R2000 11.0% 32 7.7% 1 1.4 1
£ [ ] ‘ InvestorForce All DB US Eq 0 B 0 B
E g Gross Median 10.7% 10.3% 1.0
=) T o A )
g 100 ‘ S
= S
2 g
=
50+
00 | L | |
0.0 5.0 10.0 15.0 20.0 25.0
Annualized Standard Deviation
= US Equity
+ 80% R1000/ 20% R2000
4 Universe Median
o  68% Confidence Interval
e InvestorForce All DB US Eq Gross
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US Equity

Risk vs. Return (5 Years) Period Ending: September 30, 2017
Anlzd
300 Anlzd Anlzd Anlzd Standard  Sharpe Sharlpe
Return  Standard - . Ratio
Return ..~ Deviation  Ratio
Rank  Deviation Rank
Rank
25.0-
US Equity 15.9% 3 8.1% 1 1.9 1
200L 80% R1000/ 20% R2000 14.2% 48 8.2% 1 1.7 1
£ ' InvestorForce All DB US Eq 0 B 0 B
E I % Gross Median 14.1% 10.0% 1.4
3 150F g
: i :
2 g
=
10.0+
50F
0.0
0.0 5.0 10.0 15.0 20.0 25.0
Annualized Standard Deviation
= US Equity
+ 80% R1000/ 20% R2000
4 Universe Median
o  68% Confidence Interval
e InvestorForce All DB US Eq Gross
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US Equity
Peer Universe Comparison Period Ending: September 30, 2017

InvestorForce All DB US Eq Gross Accounts

20.0
[ ]
150/ C @—
A
S
: Gy
3
2
- 10.0—
g
T P
E A
<
50 ,q q
0.0 .
Quarter Fiscal YTD 3 Years 5Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 57 57 122 155 15.1 8.8
25th Percentile 5.0 5.0 1.1 145 14.4 8.0
Median 46 46 10.7 14.1 14.0 7.6
75th Percentile 43 43 10.2 135 134 7.0
95th Percentile 35 35 84 12.3 124 6.2
# of Portfolios 633 633 576 517 420 343
® US Equity 51 (1) 51 (1) 124 4) 159 (3 149  (8) 79 (29
A 80% R1000/ 20% R2000 47 (37) 47 (37) 110 (32 142 (48) 142 (39) 75 (51)
7'77 Merced County Employees’ Retirement Association 28
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US Equity
Equity Only Summary Statistics Period Ending: September 30, 2017

Characteristics

Portfolio Russell 3000

Number of Holdings 2,832 2,981

Weighted Avg. Market Cap. ($B) 126.3 135.9

Median Market Cap. ($B) 2.3 1.6

Price To Earnings 253 25.1

Price To Book 5.0 4.4

Price To Sales 35 3.6

Return on Equity (%) 19.6 17.2

Yield (%) 18 18

Beta (holdings; domestic) 1.1 1.0

Top Holdings Best Performers Worst Performers
APPLE 2.9% Return % Return %
m%igggf(TCLASS A fijﬁ’ MYOKARDIA 227.1% VERSAR -90.3%
eI B e 1'40/° MIRATI THERAPEUTICS(NAS) 220.5% PACIFIC DRILLING (PACDF) -85.5%
BERKSHI-RE HATHAWAY ‘B 1'30/(’ ABEONA THERAPEUTICS 166.4% OTONOMY (QOTIC) -82.8%
TGRSO £ O TR 1'30; ZOGENIX 141.7% BABCOCK & WILCOX ENTS. (BW) -11.7%
EXXON MOBIL 1'20; VOYAGER THERAPEUTICS 129.8% RESHAPE LIFESCIENCES (RSLS) -64.6%
P e G 560 1'20/" DYNAVAX TECHNOLOGIES (DVAX) 122.8% RADISYS (RSYS) -63.6%
ALPHABET C . 1'20; ION GEOPHYSICAL (I0) 118.6% BLACK BOX -62.0%
SR O ATERIER 0'90; VERASTEM (VSTM) 115.6% CHEROKEE (CHKE) -60.4%
o CELADON GROUP 114.3% SURGERY PARTNERS -54.5%
SKYLINE 100.8% WINDSTREAM HOLDINGS -54.4%
777 Merced County Employees’ Retirement Association 29
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US Equity
Equity Sector Attribution Period Ending: September 30, 2017

US Equity Performance Attribution vs. Russell 3000

Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy 0.0% 0.0% 0.0% 0.0% 7.0% 6.8% 5.6% 5.7%
Materials 0.0% 0.0% 0.0% 0.0% 5.0% 5.3% 2.8% 2.8%
Industrials 0.0% 0.0% 0.0% 0.0% 4.7% 5.1% 11.0% 10.9%
Consumer Discretionary 0.0% 0.0% 0.0% 0.0% 1.4% 1.3% 11.7% 12.7%
Consumer Staples 0.0% 0.0% 0.0% 0.0% -1.3% -1.2% 7.9% 7.8%
Health Care 0.1% 0.1% 0.0% 0.0% 4.1% 3.7% 14.6% 14.1%
Financials 0.0% 0.0% 0.0% 0.0% 5.3% 5.2% 15.6% 15.1%
Information Technology 0.0% 0.0% 0.0% 0.0% 8.2% 8.4% 21.9% 21.7%
Telecommunication Services 0.0% 0.0% 0.0% 0.0% 7.5% 6.3% 2.0% 2.0%
Utilities 0.0% 0.0% 0.0% 0.0% 3.0% 3.1% 3.1% 3.2%
Real Estate 0.0% 0.0% 0.0% 0.0% 0.9% 1.1% 3.7% 4.1%
Cash 0.0% - - - - 0.0% 0.0%

4.5% 100.0%

0.0%

0.0%

0.0%

777 Merced County Employees’ Retirement Association 30
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US Equity

Return Based Style Analysis (3 Years)

Period Ending: September 30, 2017

US Effective Style Map

Large Large
Value Growth

| |

US Equity
80% R1000/ 20% R2000

| |
Small Small
Value Growth

Verus
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Large Cap Core Equity
Peer Universe Comparison Period Ending: September 30, 2017

eA US Large Cap Core Equity Gross Accounts

20.0
ol B e
° A A
g
: ]
3 A
~ 1001
g
g A
A ol jgmmm
50+ A A
00 Quarter Fiscal YTD 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 6.4 6.4 13.0 16.5 15.9 9.8
25th Percentile 54 54 11.2 14.9 14.9 8.4
Median 46 46 10.3 13.9 14.3 79
75th Percentile 37 37 9.1 13.0 13.3 7.1
95th Percentile 26 26 7.0 11.0 11.6 6.3
# of Portfolios 320 320 311 285 259 231
@ Mellon Dynamic US Equity 56 (20 56 (20 13.9 2 - () - () - ()
A S&P 500 45 (54) 45 (54) 108  (36) 142  (41) 144  (46) 74  (68)




Mellon Dynamic US Equity
Equity Only Summary Statistics Period Ending: September 30, 2017

Characteristics

Portfolio S&P 500

Number of Holdings 500 505

Weighted Avg. Market Cap. ($B) 162.5 163.1

Median Market Cap. ($B) 20.6 20.7

Price To Earnings 252 246

Price To Book 53 48

Price To Sales 3.7 34

Return on Equity (%) 21.1 20.0

Yield (%) 2.0 2.0

Beta (holdings; domestic) 1.0 1.0

Top Holdings Best Performers Worst Performers
APPLE 3.7% Return % Return %
:‘/Ill_E:gz(E)TFf ;;Zﬁ’ NRG ENERGY (NRG) 48.8% ENVISION HEALTHCARE (EVHC) -28.3%
EACEBOOK CLASS A 1 '90/" GAP (GPS) 34.3% FOOT LOCKER -28.1%
AMAZON.COM 1.8°/0 MICHAEL KORS HOLDINGS (KORS) 32.0% MATTEL -27.4%
BERKSHI.RE ST 1.6°/0 MICRON TECHNOLOGY (MU) 31.7% SCANA -26.9%
JOHNSON & JOHNSON 1.6°/° LAM RESEARCH 31.2% CHIPOTLE MEXN.GRILL (CMG) -26.0%
= 1.6°/° TRANSOCEAN (RIG) 30.7% UNDER ARMOUR 'A' -24.3%
1P MORGAN CHASE & CO 1.6°/° ALBEMARLE 29.5% EQUIFAX -22.7%
SN O AVERIEA . 1'10; BOEING (BA) 29.3% BED BATH & BEYOND (BBBY) -22.4%
S CF INDUSTRIES HDG. 27.0% L BRANDS -21.6%
APPLIED MATS. (AMAT) 26.4% ULTA BEAUTY (ULTA) -21.3%
777 Merced County Employees’ Retirement Association 33
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Large Cap Equity
Peer Universe Comparison Period Ending: September 30, 2017

eA US Large Cap Equity Gross Accounts

20.0
o I e
A A
g
£
2
0]
® 100 -
g ]
g
g A
= | N
0 e A © A
00 Quarter Fiscal YTD 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 7.1 7.1 139 16.8 16.6 10.1
25th Percentile 55 55 116 15.1 15.0 8.8
Median 46 46 10.2 14.0 141 78
75th Percentile 37 37 8.7 129 13.0 6.9
95th Percentile 22 22 6.0 11.0 113 55
# of Portfolios 928 928 909 854 795 713
@ Mellon Large Cap 45 (59) 45  (55) - () - () - () - ()
A Russell 1000 45 (59) 45 (59) 106  (41) 143  (45) 144  (42) 75  (59)




Mellon Large Cap
Equity Only Summary Statistics Period Ending: September 30, 2017

Characteristics

Portfolio Russell 1000

Number of Holdings 957 981

Weighted Avg. Market Cap. ($B) 147.8 147.2

Median Market Cap. ($B) 9.4 94

Price To Earnings 25.6 25.1

Price To Book 54 47

Price To Sales 3.7 3.6

Return on Equity (%) 20.5 18.6

Yield (%) 1.9 1.9

Beta (holdings; domestic) 1.0 1.0

Top Holdings Best Performers Worst Performers
APPLE 3.4% Return % Return %
':/Ill_CP:gz(E)TFTC ;‘3‘3’ JUNO THERAPEUTICS (JUNO) 50.1% INTERCEPT PHARMS. -52.1%
RO ELAEA 1'70/" NRG ENERGY (NRG) 48.8% UNITI GROUP (UNIT) -39.3%
AMAZON.COM 1.6°/0 ALNYLAM PHARMACEUTICALS 47.3% TAHOE RESOURCES -38.8%
BERKSHI.RE HATHAWAY B 1'50/" ALCOA 42.8% SPIRIT AIRLINES (SAVE) -35.3%
JOHNSON & JOHNSON 1'50/" TAKE TWO INTACT.SFTW. (TTWO) 39.3% RITE AID (RAD) -33.6%
L 1'50/" ORBITAL ATK 35.8% DEXCOM (DXCM) -33.1%
1P MORGAN CHASE & CO 1'40/" INTERNATIONAL GAME TECH. 35.5% DICK'S SPORTING GOODS -31.8%
TGN . 1'00/" ACADIA PHARMACEUTICALS 35.1% MEDNAX -28.6%
e SPIRIT AEROSYSTEMS CL.A 34.3% ENVISION HEALTHCARE (EVHC) -28.3%
GAP (GPS) 34.3% FOOT LOCKER -28.1%
777 Merced County Employees’ Retirement Association 35
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Mellon Large Cap
Equity Sector Attribution Period Ending: September 30, 2017

Mellon Large Cap Performance Attribution vs. Russell 1000

Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy 0.0% 0.0% 0.0% 0.0% 6.8% 6.8% 5.9% 5.8%
Materials 0.0% 0.0% 0.0% 0.0% 5.1% 5.1% 2.7% 2.7%
Industrials 0.0% 0.0% 0.0% 0.0% 4.7% 4.7% 10.6% 10.6%
Consumer Discretionary 0.0% 0.0% 0.0% 0.0% 1.3% 1.2% 12.0% 12.7%
Consumer Staples 0.0% 0.0% 0.0% 0.0% -1.5% -1.4% 8.2% 8.2%
Health Care 0.0% 0.0% 0.0% 0.0% 3.4% 3.4% 14.2% 14.1%
Financials 0.0% 0.0% 0.0% 0.0% 5.1% 5.2% 15.1% 14.8%
Information Technology 0.0% 0.0% 0.0% 0.0% 8.6% 8.6% 22.2% 22.0%
Telecommunication Services 0.0% 0.0% 0.0% 0.0% 6.5% 6.5% 2.1% 2.1%
Utilities 0.0% 0.0% 0.0% 0.0% 2.9% 2.9% 3.2% 3.2%
Real Estate 0.0% 0.0% 0.0% 0.0% 1.0% 1.0% 3.8% 3.8%
Cash 0.0% - - - - 0.0% 0.0%

4.5% 100.0%

0.0%

0.0%

0.0%
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Small Cap Equity
Peer Universe Comparison Period Ending: September 30, 2017

eA US Small Cap Equity Gross Accounts

20.0
15.0
g
£
=
&
- 100
I
g
g
<
50—
00 Quarter Fiscal YTD 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 94 94 16.9 18.2 17.8 11.9
25th Percentile 6.7 6.7 141 16.2 16.0 10.0
Median 55 55 124 14.9 147 8.9
75th Percentile 43 43 10.3 133 134 78
95th Percentile 1.8 1.8 53 99 10.9 59
# of Portfolios 560 560 540 517 487 424
@ DFA Small Cap 57  (45) 57  (45) 131  (40) - () - () - ()
A Russell 2000 57  (46) 57  (46) 122 (54) 13.8  (68) 135  (73) 78 (75)




DFA Small Cap
Equity Only Summary Statistics Period Ending: September 30, 2017

Characteristics

Portfolio Russell 2000

Number of Holdings 1,887 2,000

Weighted Avg. Market Cap. ($B) 21 2.2

Median Market Cap. ($B) 0.7 0.8

Price To Earnings 264 246

Price To Book 3.2 3.2

Price To Sales 2.3 3.0

Return on Equity (%) 13.3 10.4

Yield (%) 1.2 1.1

Beta (holdings; domestic) 1.2 1.3

Top Holdings Best Performers Worst Performers
NATIONAL BEVERAGE 0.4% Return % Return %
EEI'IAC?I-?TA;\?VIFT TRSP.HDG. ‘A 823’ MYOKARDIA (MYOK) 2271%  VERSAR -90.3%
NI D a— 0'30/" MIRATI THERAPEUTICS(NAS) 220.5%  PACIFIC DRILLING (PACDF) -85.5%
GRAND CANY.ON EDUCATION 0'30/" ABEONA THERAPEUTICS 166.4%  OTONOMY -82.8%
ESTES 0'30/" ZOGENIX (ZGNX) 141.7%  BABCOCK & WILCOX ENTS. -11.7%
BRINK'S 0'30/" VOYAGER THERAPEUTICS (VYGR) 129.8%  RESHAPE LIFESCIENCES -64.6%
el IeTIBES 0'30/" ION GEOPHYSICAL 1186%  RADISYS (RSYS) -63.6%
PRIVERICA 0'30/" VERASTEM 1156%  BLACKBOX -62.0%
T ST 0'30/" CELADON GROUP (CGl) 114.3%  CHEROKEE (CHKE) -60.4%
: o SKYLINE (SKY) 100.8%  SURGERY PARTNERS -54.5%
MASTECH DIGITAL (MHH) 97.2%  WINDSTREAM HOLDINGS -54.4%
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DFA Small Cap
Equity Sector Attribution Period Ending: September 30, 2017

DFA Small Cap Performance Attribution vs. Russell 2000

Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy 0.1% 0.1% 0.0% 0.0% 9.3% 6.5% 3.1% 3.4%
Materials 0.0% 0.0% 0.0% 0.0% 5.8% 6.8% 5.4% 4.4%
Industrials 0.3% 0.1% 0.1% 0.0% 9.2% 8.6% 19.6% 14.6%
Consumer Discretionary -0.4% -0.2% 0.1% -0.1% 1.7% 3.5% 16.1% 12.5%
Consumer Staples 0.1% 0.1% -0.1% 0.1% 5.4% 2.7% 5.0% 2.7%
Health Care -0.3% -0.4% -0.1% 0.2% 5.5% 7.8% 8.5% 15.1%
Financials 0.0% 0.0% 0.0% 0.0% 5.6% 5.5% 21.6% 18.5%
Information Technology 0.1% 0.1% 0.0% 0.0% 4.3% 4.9% 14.9% 17.1%
Telecommunication Services 0.1% 0.1% 0.0% 0.0% 7.5% 0.7% 1.2% 0.9%
Utilities 0.0% 0.0% 0.0% 0.0% 5.4% 5.2% 4.0% 3.7%
Real Estate 0.3% 0.1% 0.3% -0.1% 3.1% 1.7% 0.6% 7.1%
Cash 0.0% - - - - 0.0% 0.0%

5.6% 100.0%

0.1%

-0.3%
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DFA Small Cap

Return Based Style Analysis (3 Years) Period Ending: September 30, 2017
US Effective Style Map Growth of a Dollar

20

Large Large $

Value Growth $1.8-
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Small Cap Equity
Peer Universe Comparison Period Ending: September 30, 2017

eA US Small Cap Equity Gross Accounts

20.0
15.0
S
£
=
[0
% 100
I
E
=
<
50—
0.0 Quarter Fiscal YTD 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 9.4 9.4 16.9 18.2 17.8 11.9
25th Percentile 6.7 6.7 14.1 16.2 16.0 10.0
Median 55 55 124 149 147 89
75th Percentile 43 43 10.3 13.3 134 7.8
95th Percentile 18 18 53 9.9 10.9 59
# of Portfolios 560 560 540 517 487 424
@ PanAgora 59 (42 59 (42 124 (50) - (=) - (=) - (=)
A Russell 2000 57  (46) 5.7  (46) 122 (54) 138  (68) 135 (73) 78  (75)
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PanAgora
Equity Only Summary Statistics Period Ending: September 30, 2017

Characteristics

Portfolio Russell 2000

Number of Holdings 305 2,000

Weighted Avg. Market Cap. ($B) 2.3 22

Median Market Cap. ($B) 0.9 038

Price To Earnings 228 246

Price To Book 4.1 3.2

Price To Sales 3.2 3.0

Return on Equity (%) 15.5 10.4

Yield (%) 1.1 1.1

Beta (holdings; domestic) 1.3 1.3

Top Holdings Best Performers Worst Performers
PNM RESOURCES 1.5% Return % Return %
\F/{Vil?_t(Fl)EAI;G;DUNLOP 1 23’ MYOKARDIA 227.1% DEPOMED (DEPO) -46.1%
T 1'20/" DYNAVAX TECHNOLOGIES 122.8% MOBILE IRON (MOBL) -38.8%
LEXINGTON REALTY TRUST 1'10/" SPECTRUM PHARMS. (SPPI) 88.9% BRIDGEPOINT EDUCATION (BPI) -35.0%
T G ERSA 1'10/" ARCBEST 62.9% GENESIS HEALTHCARE 'A' (GEN) -33.3%
INGEVITY . . 1'10/" IMMUNOMEDICS (IMMU) 58.3% FRANCESCA'S HOLDINGS -32.7%
Y 1'00/" MERITOR (MTOR) 56.6% EVOLENT HEALTH CL.A -29.8%
SUPERNUS PHARMACEUTICALS 1'00/" W&T OFFSHORE (WTI) 55.6% 3D SYSTEMS -28.4%
L 1'00/" PACIFIC BSCS.OF CAL. (PACB) 47.5% HALLADOR ENERGY -26.0%
: e ARRAY BIOPHARMA 47.0% APPROACH RESOURCES -25.5%
BOINGO WIRELESS 42.8% EAGLE PHARMACEUTICALS (EGRX) -24.4%
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PanAgora
Equity Sector Attribution Period Ending: September 30, 2017

PanAgora Performance Attribution vs. Russell 2000

Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy 0.1% 0.3% 0.0% -0.1% 14.1% 6.5% 1.9% 3.4%
Materials -0.1% -0.1% 0.0% 0.0% 4.4% 6.8% 5.1% 4.4%
Industrials -0.4% -0.4% 0.0% 0.0% 6.0% 8.6% 15.8% 14.6%
Consumer Discretionary 0.1% 0.1% 0.0% 0.0% 4.1% 3.5% 10.5% 12.5%
Consumer Staples 0.1% 0.1% 0.0% 0.0% 5.2% 2.7% 2.2% 2.7%
Health Care 0.2% 0.2% 0.0% 0.0% 9.0% 7.8% 16.8% 15.1%
Financials 0.1% 0.1% 0.0% 0.0% 6.0% 5.5% 20.7% 18.5%
Information Technology -0.3% -0.3% 0.0% 0.0% 3.3% 4.9% 17.1% 17.1%
Telecommunication Services 0.2% 0.2% 0.0% 0.0% 28.5% 0.7% 0.8% 0.9%
Utilities 0.0% 0.0% 0.0% 0.0% 4.4% 5.2% 2.5% 3.7%
Real Estate -0.1% -0.1% 0.0% 0.0% 0.4% 1.7% 6.6% 7.1%
Cash 0.0% - - - - - 0.0% 0.0%

0.0% 100.0%
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PanAgora

Return Based Style Analysis (3 Years) Period Ending: September 30, 2017
US Effective Style Map Growth of a Dollar
20
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International Equity

Manager Allocation Analysis Period Ending: September 30, 2017
Actual Actual

Copper Rock $29,964,857 14.7%

EARNEST Partners $110760  0.1%

Mellon International $113,168,767 55.6%

Wells Capital $60,131,804  29.6%

Total $203,376,189  100.0%

Wells Capital
296 %
Mellon International
55.6 %
Copper Rock
14.7 %
EARNEST Partners
0.1%
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International Equity

Risk vs. Return (3 Years) Period Ending: September 30, 2017
Anlzd
15.0 Anlzd Anlzd Sharpe
Anizd Return  Standard Star_ldgrd Sharlpe Ratio
Return .. Deviation  Ratio
Rank  Deviation Rank
Rank
100 i International Equity 5.3% 72 122% 8 0.4 75
‘ International Equity Custom 5.5% 66 11.5% 41 0.5 62
£ - = InvestorForce All DB ex-US 0 B 0 B
E 5.0 ; % Eq Gross Median 6.1% 11.7% 0.5
3 3
& e
El S
S 00 @
<C
5.0+
-10.0 ! ! !
0.0 5.0 10.0 15.0 20.0
Annualized Standard Deviation
m International Equity
+ International Equity Custom
A Universe Median
o 68% Confidence Interval
o InvestorForce All DB ex-US Eq Gross
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International Equity
Risk vs. Return (5 Years)

Period Ending: September 30, 2017

20.0

15.0+-

10.0-

Annualized Return

0.0 ‘

0.0 5.0

Annualized Standard Deviation

International Equity
International Equity Custom
Universe Median

68% Confidence Interval

@ O » ¢ B

InvestorForce All DB ex-US Eq Gross

15.0

$0l|0j}i0d 6€€E

International Equity
International Equity Custom

InvestorForce All DB ex-US
Eq Gross Median

Anlzd
Return

8.2%
8.2%

8.4%

Anlzd
Anlzd Anlzd Standard  Sharpe Sharlpe
Return  Standard . . Ratio
... Deviation  Ratio
Rank  Deviation Rank
Rank
58 11.3% 57 0.7 58
59 10.7% 14 0.7 46
11.2% - 0.7

_
Verus”’
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International Equity
Peer Universe Comparison Period Ending: September 30, 2017

InvestorForce All DB ex-US Eq Gross Accounts

15.0

g
£
=}
3 P
T A A - A
c
£ 50— ® A
o
A
00 Quarter Fiscal YTD 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 78 78 8.8 109 8.7 46
25th Percentile 6.8 6.8 7.1 9.3 75 3.1
Median 6.2 6.2 6.1 8.4 6.6 2.1
75th Percentile 55 55 52 75 57 1.2
95th Percentile 45 45 36 6.2 47 0.0
# of Portfolios 442 442 389 339 279 208
@ International Equity 6.9 (23) 6.9 (23) 53 (72 82 (58) 6.7 (45) 28  (29)
A |nternational Equity Custom 6.3 (49 6.3 (49 55  (66) 82 (99) 6.3  (57) 15  (68)
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International Equity
Equity Only Summary Statistics Period Ending: September 30, 2017

Characteristics

Portfolio MSCI ACWI ex USA

Gross

Number of Holdings 1,078 1,859

Weighted Avg. Market Cap. ($B) 54.9 62.9

Median Market Cap. ($B) 9.6 8.0

Price To Earnings 226 21.1

Price To Book 34 2.6

Price To Sales 2.6 2.2

Return on Equity (%) 16.9 14.6

Yield (%) 25 28

Beta (holdings; global) 1.1 1.1

Top Holdings Best Performers Worst Performers

SAMSUNG ELECTRONICS 1.7% Return % Return %
E(E)?I\LLESE'TCH SHELL B 133’ B2W COMPANHIA DIGITAL ON 89.3% PROVIDENT FINANCIAL (UKIR:PFG) -64.7%
CHINA MOBILE 0‘90/" FIAT CHRYSLER AUTOS. 71.0% TEVA PHARMACEUTICAL -46.8%
AA GROUP 0'90/: YASKAWA ELECTRIC 50.1% SIEMENS GAVESA RENEWABLE 38.5%
SINA 0% TR — I\Ellliiiﬁ:R(llzllDGEﬁ\:)RTMENT SOE 35.3%
TAIWAN SEMICON.SPN.ADR 1:5 0.9 AIS ADVDMETALLURGICAL GROUP 48.6% B (M: ' 700
SPN. : 9% (H:AMG) ORION 'B' (M:ORNB) -27.2%
TENCENT HOLDINGS 0.8% NEXT 46.5% DIXONS CARPHONE (UKIR:DC.) -26.5%
HSBC HDG. (ORD $0.50) 0.8% LOJAS AMERICANAS PN REP1 PN 44.0% GEMALTO (H:GTO) -25.5%
HDFC BANK ADR 1:3 0.8% HOSIDEN (J:HOLE) 42.6% CHINA DSN.ED.HDG.ADS -24.8%
LI & FUNG (K:FUNG) 42.2% AA (UKIR:AA.) -23.2%
RPC GROUP (UKIR:RPC) 38.9% INTERTAPE POLYMER GP. -22.8%
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EAFE Small Cap Equity
Peer Universe Comparison

Period Ending: September 30, 2017

Annualized Return (%)

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

@ Copper Rock
A \MSCIWorld ex US Small Cap GD

eA EAFE Small Cap Equity Gross Accounts

20.0
A
oo A
® A
50—
00 Quarter Fiscal YTD 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
1.3 1.3 164 17.9 14.8 9.2
93 93 135 15.9 135 6.8
8.4 8.4 12.2 145 12.0 53
72 72 111 12.9 10.8 49
56 56 8.8 111 9.5 29
73 73 63 57 48 41
7.7  (68) 7.7  (68) 9.0 (94) - () - ) - ()
73 (73) 73 (73) 100  (88) 116  (94) 92 (97) - ()

.
Verus”’
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Copper Rock
Equity Only Summary Statistics Period Ending: September 30, 2017

Characteristics

Portfolio MSCI World ex USA

Small Cap

Number of Holdings 91 2,470

Weighted Avg. Market Cap. ($B) 3.1 2.7

Median Market Cap. ($B) 29 1.1

Price To Earnings 20.7 20.3

Price To Book 3.2 2.6

Price To Sales 2.0 2.2

Return on Equity (%) 19.6 13.4

Yield (%) 22 2.2

Beta (holdings; global) 1.0 1.0

Top Holdings Best Performers Worst Performers
CEMBRA MONEY BANK N ORD 2.3% Return % Return %
;:llzslggliTALL fgjﬁ’ AMG ADVD.METALLURGICAL GROUP 48.6% INTERTAPE POLYMER GP. -22.8%
ULVAS 1 -90/" (H:AMG) . ADASTRIA (J:POIT) -17.8%
OPEN HOUSE 1'80/" HOSIDEN 426 o/o GREENCORE GROUP (UKIR:GNCL) 17.6%
SOVAL UNBREW 1'80/" RPC GROUP 38.9 0/0 SKYWORTH DIGITAL HDG. (K:SKYD) -16.8%
7SR NEDERLAND 1-70/" BANCA IFIS (I:IF) 34.8 o/° BLUESCOPE STEEL (A:BSLX) 14.7%
AMG ADVD.METALLURGICAL GROUP 1.6°/° e I-.IOLDING 33'00/0 AVEO GROUP (A:AOGX) 121%
WIZz AR HbLDINGS 1.6°/° ULVAC. . 30'70A LON (HLD@N) 1.9%
ZENKOKU HOSHO % eont FoohER = e NETEN! %
o7 GEORG FISCHER 'R 27.3% ATRESMEDIA CORP -10.0%
TODA 25.1% NH FOODS -9.5%
PERSOL HOLDINGS (J:TMHD) 24.8%
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EAFE Equity
Peer Universe Comparison Period Ending: September 30, 2017

eA All EAFE Equity Gross Accounts

20.0
150
S
£
3
@
- 100~
g
c
5 "
50_ @ A o A A
A
0.0 Quarter Fiscal YTD 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 9.6 9.6 135 16.0 134 7.0
25th Percentile 74 74 9.4 12.0 9.8 47
Median 6.0 6.0 7.0 10.0 82 31
75th Percentile 52 52 54 8.6 71 20
95th Percentile 34 34 39 74 59 0.9
# of Portfolios 375 375 346 315 2971 246
@ Mellon International 54  (69) 54  (69) - () - () - () - ()
A MSCI EAFE Gross 55  (67) 55  (67) 55 (74 89 (70 69 (78) 18  (80)
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Mellon International
Equity Only Summary Statistics Period Ending: September 30, 2017

Characteristics

Portfolio MSCI EAFE Gross
Number of Holdings 892 926
Weighted Avg. Market Cap. ($B) 58.7 58.7
Median Market Cap. ($B) 10.5 10.9
Price To Earnings 223 20.9
Price To Book 3.0 26
Price To Sales 24 2.1
Return on Equity (%) 15.6 13.6
Yield (%) 3.0 3.0
Beta (holdings; global) 1.1 11
Top Holdings Best Performers Worst Performers
NESTLE R’ 1.9% Return % Return %
0,
Eggé;ggTC:R%HEOLLOB 15; FIAT CHRYSLER AUTOS. (I:FCA) 71.0% PROVIDENT FINANCIAL -64.7%
. (. $0.50) . oo YASKAWA ELECTRIC (J:YE@N) 50.1% TEVA PHARMACEUTICAL (IS:TEV) -46.8%
OMARIISR L NEXT 46.5% SIEMENS GAMESA RENEWABLE -38.5Y%
ROCHE HOLDING 1.3% Ll & FUNG 42.2% ENERGY (E:GAM) o
0, n'
;g;?sT: ,D\AI\;)I;ISIEAN TOBACCO 1(1)0;0 SANTOS (A:STOX) T oS i
— STMICROELECTRONICS (PAR) (F:STM) 35.3% DRSO S (L ) Al
TOTAL 0.9% ANGLO AMERICAN 35.1% GEMALTO (H-GTO) 25.5%
5P 0.9% WORLDPAY GROUP 33.8% eI CORE 2L
0, n'
BANCO SANTANDER R RAIFFEISEN BANK INTL. (O:RAI) 33.0% ERICSSON'B -19.8%
NEXON (J:NXCL) 32.0% ASICS -19.6%
PROSIEBENSAT 1 MEDIA (D:PSM) -19.2%
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Emerging Markets Equity
Peer Universe Comparison Period Ending: September 30, 2017

eA Emg Mkts Equity Gross Accounts

15.0
S 10_0- -
c ® o
3
& A A
o
S
: - I
A
A
A
00 Quarter Fiscal YTD 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 122 122 111 10.3 6.6 64
25th Percentile 9.5 9.5 8.0 76 53 40
Median 78 78 6.3 58 4.1 28
75th Percentile 57 57 47 47 3.0 1.8
95th Percentile 33 33 1.6 24 1.6 0.5
# of Portfolios 338 338 315 258 183 127
@® Wells Capital 93  (29) 93  (29) 7.7 (29 58 (1) -- () -- ()
A MSCI Emerging Markets Gross 80 (45) 80 (45) 53  (65) 44 (80) 29 (77) 1.7 (80)
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Wells Capital
Equity Only Summary Statistics Period Ending: September 30, 2017

Characteristics

Portfolio MSCI Emerging Markets

Gross

Number of Holdings 98 839

Weighted Avg. Market Cap. ($B) 74.5 80.6

Median Market Cap. ($B) 11.9 55

Price To Earnings 244 215

Price To Book 4.6 2.8

Price To Sales 3.5 2.2

Return on Equity (%) 18.1 174

Yield (%) 1.8 23

Beta (holdings; global) 1.1 1.0

Top Holdings Best Performers Worst Performers
SAMSUNG ELECTRONICS 5.7% Return % Return %
ngNTA MCEICE 233’ B2W COMPANHIA DIGITAL ON 89.3% MATAHAR| DEPARTMENT SOE. -35.3%
RN SR CON S AR 15 2'90/° WEIBO CLASS 'A' ADR 48.8% GEMALTO (H:GTO) -25.5%
TENCENT HOLDINéS . . 2'90/(’ LOJAS AMERICANAS PN REP1 PN 44.0% CHINA DSN.ED.HDG.ADS -24.8%
DR AR 18 2.6°/0 BAIDU 'A" ADR 10:1 38.5% AA (UKIR:AA.) -23.2%
CHINA LIFE INSURANCE " 2'30; LOJAS RENNER ON 38.2% NEWELL BRANDS (NWL) -20.0%
— 2'20/" CHINA INTL.CAP.'"H' 37.9% VIPSHOP HOLDINGS ADR 5:1 -16.7%
NEW ORIENTAL ED.& TECH. GP ADS 11 2'10; SBERBANK OF RUSSIA (LON) ADR 37.5% KT ADR 2:1 -16.6%
NP rESET EN.TS — " 2'10; 51JOB SPN.ADR 1:1 35.5% ADV.AUTO PARTS (AAP) -14.9%
' S SINA 34.9% AMOREPACIFIC -14.7%
BNC.BRADESCO PF.SPN.ADR 1:1 31.4% TSINGTAO BREWERY 'H' -12.5%
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US Fixed Income

Manager Allocation Analysis Period Ending: September 30, 2017

Actual Actual
Barrow Hanley $125,151,346 77.8%
Guggenheim Loan $35,762,719 22.2%

Total $160,914,065 100.0%

Guggenheim Loan
22%

Barrow Hanley
778%

e , . .
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US Fixed Income

Risk vs. Return (3 Years) Period Ending: September 30, 2017
Anlzd
150 Anlzd Anlzd Anlzd Standard  Sharpe Sharlpe
Return  Standard - . Ratio
Return ... Deviation  Ratio
Rank  Deviation Rank
Rank
10.0F )
US Fixed Income 3.3% 55 2.7% 51 1.1 36
US Fixed Custom 3.2% 59 3.0% 63 1.0 51
£ | ‘ InvestorForce All DB US Fix 0 0
5 50 . 8 Inc Gross Median 3.5% - 2.7% - 1.0
8 | — 7'77 E)U
N I a3
S | S
S o0f ?
<C
50F
-10.0 ‘ ‘ ‘ ‘
0.0 50 10.0 15.0 20.0 25.0
Annualized Standard Deviation
m  US Fixed Income
+ US Fixed Custom
4 Universe Median
o  68% Confidence Interval
@ InvestorForce All DB US Fix Inc Gross
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US Fixed Income

Risk vs. Return (5 Years) Period Ending: September 30, 2017
Anlzd
100 Anlzd Anlzd Anlzd Standard  Sharpe Sharlpe
Return  Standard - . Ratio
Return ... Deviation  Ratio
Rank  Deviation Rank
Rank
50. US Fixed Income 3.0% 54 2.7% 39 1.0 27
US Fixed Custom 2.4% 69 2.9% 56 0.7 56
717 * e .
= —— InvestorForce All DB US Fix 0 0
5 H @ Inc Gross Median 31% - 2.8% - 08
8 oo §
= S
2 g
=
S50F
_100 | | | | |
0.0 50 10.0 15.0 20.0 25.0 30.0
Annualized Standard Deviation
m  US Fixed Income
+ US Fixed Custom
4 Universe Median
o  68% Confidence Interval
@ InvestorForce All DB US Fix Inc Gross
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US Fixed Income
Peer Universe Comparison Period Ending: September 30, 2017

InvestorForce All DB US Fix Inc Gross Accounts

10.0

g

£

2

&

- 50—

S

g

g

< o A

I
o A o A
00 Quarter Fiscal YTD 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 19 19 6.5 52 7.1 85
25th Percentile 15 15 47 4.1 55 6.5
Median 1.1 1.1 35 3.1 4.1 52
75th Percentile 08 08 26 22 32 43
95th Percentile 05 05 20 15 22 34
# of Portfolios 477 477 430 393 315 237
@ US Fixed Income 09 (66) 09 (66) 33 (55) 30 (%4) 42  (48) 39  (86)
A US Fixed Custom 09 (70 09 (70 32 (99) 24 (69) 32 (73) 45 (73)
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US Fixed Income

Bond Summary Statistics Period Ending: September 30, 2017
Sectors Quality Ratings
US Fixed Income US Fixed Income
100 % - 100 % -
80 % |- 80 % 70.9
585
oL | oL
60 % 140 418 60 %
40 % 40 % -
173 19.5
20 % 0%, 45 10.7 138
0705 2000 0000 1500 : : 02 00 04 00
0% 0%
UST/ Corp MBS ABS  Foreign  Muni Other AAA AA A BBB BBand Not Rated
Agency Below
Il US Fixed Income [ BBgBarc US Aggregate TR Il US Fixed Income [ BBgBarc US Aggregate TR
Characteristics High Yield Quality Ratings
US Fixed Income US Fixed Income
14| 13.2 yrs. 100 % .-
79.9
121 80 %
9 L
60% 442
s ' 395
40 % -
O 28%  26% 195 15.9
0 :
2 20 % -
0.0 00 00 0.0 02 . 04 03
0 0%
Yield to Avg. Eff. Maturity Avg. Duration Avg. Quality Aand BBB BB B CCCand Not Rated
Maturity Above Below
Il US Fixed Income [ BBgBarc US Aggregate TR Il US Fixed Income [ BBgBarc US High Yield TR
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Core Fixed Income
Peer Universe Comparison Period Ending: September 30, 2017

eA US Core Fixed Inc Gross Accounts

10.0

g

£

E

3 ]

- 50—

[

E ]

: ] o

< ]

A
® A
= A
® A © A
00 Quarter Fiscal YTD 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 12 12 4.1 36 46 59
25th Percentile 1.0 1.0 34 29 38 52
Median 09 09 3.1 25 35 49
75th Percentile 08 08 28 22 32 46
95th Percentile 0.6 0.6 25 1.9 28 4.1
# of Portfolios 226 226 224 221 215 202
@ Barrow Hanley 09 (51) 09 (51) 30  (99) 22 (14) 34 (99) -- ()
A BBgBarc Aggregate 08 (69) 08 (69 27 (82 20 (92 31 (82 - ()
777 Merced County Employees’ Retirement Association 61

Verus



Barrow Hanley
Bond Summary Statistics

Period Ending: September 30, 2017

Sectors
Barrow Hanley

100 %
80 %
60 % 440 418

40%- 276 55 26430.0
oL
20% Jl_li_l. 0705 2000 0000 1500
0%

UsST/  Corp MBS ABS  Foreign  Muni Other
Agency

I Barrow Hanley [l BBgBarc US Aggregate TR

Characteristics
Barrow Hanley

13.2 yrs.

9
7
o 28%  26%
2
0

Yield to Avg. Eff. Maturity Avg. Duration Avg. Quality
Maturity

I Barrow Hanley [l BBgBarc US Aggregate TR

Quality Ratings
Barrow Hanley

100 % -

80 %l 709

60%. 58.5

40 % -

20 %L 45 17310_7 19'513.8

41 : 0200 0400
0%
AAA AA A BBB BBand NotRated
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Float-Rate Bank Loan
Peer Universe Comparison Period Ending: September 30, 2017

eA Float-Rate Bank Loan Gross Accounts

10.0

g

= I ]
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¢ 50 I A

= A A

g o A

C

<
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(] A o A
00 Quarter Fiscal YTD 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 1.6 1.6 54 57 6.6 6.3
25th Percentile 1.3 1.3 48 50 59 55
Median 12 12 42 46 53 5.1
75th Percentile 1.0 1.0 40 42 49 47
95th Percentile 0.6 0.6 3.1 38 45 4.1
# of Portfolios 70 70 70 61 51 36
@® Guggenheim Loan 10 (82 10 (82 40 (84) - () - () - ()
A Credit Suisse Leveraged Loans 11 (74) 11 (74) 40 (84) 44  (65) 50 (71) 44 (87)
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Hedge Fund

Manager Allocation Analysis Period Ending: September 30, 2017

Actual Actual
Graham Absolute Return $3,010,069 13.1%
0Z Domestic |1 $16,887,578 73.6%
Wellington-Archipelago $3,040,561 13.3%
Total $22,938,208 100.0%

OZ Domestic Il
736 %
Wellington-Archipelago
133 %
Graham Absolute Return
131%
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Hedge Fund
Peer Universe Comparison Period Ending: September 30, 2017

InvestorForce All DB Hedge Funds Gross Accounts

10.0

50—

00—

Annualized Return (%)
>

Quarter Fiscal YTD 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)

5th Percentile 36 36 6.8 8.1 6.9 49

25th Percentile 25 25 39 6.1 55 34

Median 1.8 1.8 26 49 44 27

75th Percentile 1.2 1.2 11 39 36 22

95th Percentile 0.0 0.0 -1.6 25 25 1.2

# of Portfolios 200 200 185 175 129 75
@® Hedge Fund 27 (24) 27 (24) 42 (1) - () - () - ()
A Hedge Fund Custom 23 (33) 23 (33) 32 (39 - () - () - ()




Alternative All Multi-Strategy

Peer Universe Comparison Period Ending: September 30, 2017

eV Alt All Multi-Strategy Accounts

20.0
15.0—
<
2
o 5.0
g A A
El
c
g 00 A
50
-10.0 :
Quarter Fiscal YTD 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 8.3 8.3 147 15.7 13.8 12.7
25th Percentile 40 40 8.2 9.0 8.3 8.6
Median 2.0 2.0 40 52 54 52
75th Percentile 0.7 0.7 1.3 26 33 39
95th Percentile 2.2 2.2 52 2.7 49 43
# of Portfolios 312 312 257 204 162 101
@® 0Z Domestic Il 25  (41) 25 (41 6.2 (37) - () - () - ()
A HFRI Fund of Funds Composite Index 23  (44) 23 (44) 22 (68) 38 (68) 29 (77) 1.1 (91)
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Real Estate
Manager Allocation Analysis

Period Ending: September 30, 2017

UBS Trumbull Property
75.0 %

Patron Capital V
50%

Greenfield Gap VI
20.0%

Actual Actual
Greenfield Gap VII $11,073,153 20.0%
Patron Capital V $2,777,483 5.0%
UBS Trumbull Property $41,628,185 75.0%
Total $55,478,821 100.0%

.
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Real Estate
Peer Universe Comparison Period Ending: September 30, 2017

InvestorForce All DB Real Estate Pub+Priv Gross Accounts

15.0
] R
A

s 100 A ®

. =

[0)

['4

hel

. L

S

c

£ 50— ® ®

® A © A
00 Quarter Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 31 31 111 12.7 13.0 14.0 73
25th Percentile 2.1 2.1 8.6 11.2 12.0 12.8 58
Median 1.7 1.7 7.0 105 11.2 12.0 5.0
75th Percentile 1.0 1.0 56 94 9.8 10.7 36
95th Percentile 0.0 0.0 1.3 6.7 75 9.0 1.8
# of Portfolios 161 161 150 119 100 64 48
@ Real Estate 1.7 (52 1.7 (52 53 (78) 89 (86) 9.0 (89) 98 (90) 51 (47)
A NCREIF ODCE net 16 (54) 16 (54) 6.7 (57) 10.1  (60) 10.7  (65) 112 (69) 6.2 (15




Private Equity
Manager Allocation Analysis

Period Ending: September 30, 2017

Actual Actual
Adams Street $8,386,786 23.7%
Invesco IV $3,202,712 9.0%
Pantheon | Invesco VI $5,224,931 14.7%
5% Ocean Avente I $6,631921  18.7%
Ocean Avenue |l Pantheon Il Pantheon | $1,604,374 4.5%
18.7% 11.0% Pantheon Il $3882970  11.0%
Pantheon Secondary $1,643,732 4.6%
Raven Asset Fund Il $4,855,614 13.7%
Pantheon Secondary Total $35,433,040 100.0%
46%
Invesco VI Raven Asset Fund I
147 % 137 %
Invesco IV
90%
Adams Street
237%
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DB Private Equity
Peer Universe Comparison Period Ending: September 30, 2017

InvestorForce All DB Private Eq Net Accounts

25.0
20.0
& 150
£
2
[0]
% 100
N
g
c
£ 50
0.0+
50 Quarter Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 58 58 211 15.6 16.3 15.7 10.8
25th Percentile 40 40 16.1 124 137 128 85
Median 29 29 126 9.1 105 10.3 7.1
75th Percentile 0.3 0.3 95 6.6 8.7 9.2 6.0
95th Percentile 1.2 1.2 24 14 43 48 15
# of Portfolios 70 70 69 65 54 4 27
@ Private Equity 30 47) 30 @) 75 (8H) 58 (83 6.3  (91) 89 (77) 73  (48)
A Thomson Reuters Cambridge Private Equityl6  (37) 36 (37) 221 (5) 123 (26) 18.7 2 19.2 N 122 N




Policy Index and Benchmark History Period Ending: September 30, 2017

Total Plan Policy Index As of:
mn7 1117 11115 714 7113 6/1/13 41113 41112 11110

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 I 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 7% 7% 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% 7% 7% 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% 100.0%

777 Merced County Employees’ Retirement Association 71

Verus



Policy Index and Benchmark History Period Ending: September 30, 2017

Total Plan Policy Index As of:
10/1/08 711108 1/1/108 411107 411105 1/1102 1/1/99 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
CPI +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% 7% 7% 7% 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% 77% 8% 8%
S&P 400
S&P 500
S&P 500 +5% (PE) 43% 43.75% 46.35% 47 1% 48.3% 2% 42%
Wilshire RE 4% 3% 2% 1%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
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Policy Index and Benchmark History Period Ending: September 30, 2017

Total Plan wio Al Policy Index As of:

1117 71114 7113 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 7% 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 7% 7% 5% 4% 7%
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%
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Policy Index and Benchmark History Period Ending: September 30, 2017

US Eauity Benchmark As of Infrastructure Benchmark As of:
quity Benchmari S Of.
71114 6/1/13 11195 1MAT7 1213114
Russell 1000 80% 86% S&P Global Infrastructure 100%
Russell 2000 20% 14% CPI-U Headline +5% 100%
Fuseell EE0 o
100.0%  100.0%  100.0% 100.0% 100.0%
International Equity Benchmark As of:
MISCI ACWI ex US 117 71'331? 41nz 11199 Natural Resources Benchmark  As of:
ex o
MSCI EAFE 69.6% 833%  100% 1MAT7 9130115
MSCI Emerging Markets 30.4% 16.7% S&P Global Natural Resources 100%

CPI-U Headline +5% 100%
As of: 100.0% 100.0%

1mMn7 8114 7MNn4 6/1/13 4113 1/1/95

Fixed Income Benchmark

BBgBarc Aggregate 77.3% 719% 82.5% 85.3% 706%  100.0%
BBgBarc US TIPS 14.7% R .
eal Asset Benchmark As of:

BofA ML High Yield II 17.5% 17.5% 14.7% 14.7%
Credit Suisse Leveraged Loan 27%  105% 1nn7

100.0%  100.0%  100.0%  100.0%  100.0% NCREIF ODCE net 57 1%
Hedae Fund Benchmark As of S&P Global Infrastructure 21.4%

edge run enchmarl S Oof:

g M7 1115 7114 S&P Global Natural Resources 21.4%
HFRI Fund of Funds Composite 100% 50% 100% 100.0%
HFRI RV Multi-strategy 50%

100.0%  100.0%  100.0%
Real Estate Benchmark As of:
1115 7114 11110 11102 411199
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%
100.0%  100.0%  100.0%  100.0%  100.0%
Private Equity Benchmark As of:
mMn7 4113 711105
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: September 30, 2017

Barrow Hanley Benchmark As of:

6/1/13 41110
BBgBarc Aggregate 100% 82.8%
BBgBarc US TIPS 17.2%

100.0% 100.0%

UBS Trumbull Benchmark As of:

11115 11110 1102 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%

100.0% 100.0%

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%

100.0% 100.0%

Taurus Mining Benchmark As of:

117 9/30/15
S&P Global Natural Resources 100%
CPI-U Headline +5% 100%

100.0% 100.0%

.
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Glossary

Allocation Effect: An attribution effect that describes the amount attributable to the managers' asset allocation decisions, relative to the benchmark.

Alpha: The excess return of a portfolio after adjusting for market risk. This excess return is attributable to the selection skill of the portfolio manager. Alpha is calculated as: Portfolio Return - [Risk-free Rate +
Portfolio Beta x (Market Return - Risk-free Rate)].

Benchmark R-squared: Measures how well the Benchmark return series fits the manager's return series. The higher the Benchmark R-squared, the more appropriate the benchmark is for the manager.

Beta: A measure of systematic, or market risk; the part of risk in a portfolio or security that is attributable to general market movements. Beta is calculated by dividing the covariance of a security by the
variance of the market.

Book-to-Market: The ratio of book value per share to market price per share. Growth managers typically have low book-to-market ratios while value managers typically have high book-to-market ratios.
Capture Ratio: A statistical measure of an investment manager's overall performance in up or down markets. The capture ratio is used to evaluate how well an investment manager performed relative to an
index during periods when that index has risen (up market) or fallen (down market). The capture ratio is calculated by dividing the manager's returns by the returns of the index during the up/down market,
and multiplying that factor by 100.

Correlation: A measure of the relative movement of returns of one security or asset class relative to another over time. A correlation of 1 means the returns of two securities move in lock step, a correlation of
-1 means the returns of two securities move in the exact opposite direction over time. Correlation is used as a measure to help maximize the benefits of diversification when constructing an investment
portfolio.

Excess Return: A measure of the difference in appreciation or depreciation in the price of an investment compared to its benchmark, over a given time period. This is usually expressed as a percentage and
may be annualized over a number of years or represent a single period.

Information Ratio: A measure of a manager's ability to earn excess return without incurring additional risk. Information ratio is calculated as: excess return divided by tracking error.

Interaction Effect: An attribution effect that describes the portion of active management that is contributable to the cross interaction between the allocation and selection effect. This can also be explained as
an effect that cannot be easily traced to a source.

Portfolio Turnover: The percentage of a portfolio that is sold and replaced (turned over) during a given time period. Low portfolio turnover is indicative of a buy and hold strategy while high portfolio turnover
implies a more active form of management.

Price-to-Earnings Ratio (P/E): Also called the earnings multiplier, it is calculated by dividing the price of a company's stock into earnings per share. Growth managers typically hold stocks with high
price-to-earnings ratios whereas value managers hold stocks with low price-to-earnings ratios.

R-Squared: Also called the coefficient of determination, it measures the amount of variation in one variable explained by variations in another, i.e., the goodness of fit to a benchmark. In the case of
investments, the term is used to explain the amount of variation in a security or portfolio explained by movements in the market or the portfolio's benchmark.

Selection Effect: An attribution effect that describes the amount attributable to the managers' stock selection decisions, relative to the benchmark.

Sharpe Ratio: A measure of portfolio efficiency. The Sharpe Ratio indicates excess portfolio return for each unit of risk associated with achieving the excess return. The higher the Sharpe Ratio, the more
efficient the portfolio. Sharpe ratio is calculated as: Portfolio Excess Return / Portfolio Standard Deviation.

Sortino Ratio: Measures the risk-adjusted return of an investment, portfolio, or strategy. It is a modification of the Sharpe Ratio, but penalizes only those returns falling below a specified benchmark. The
Sortino Ratio uses downside deviation in the denominator rather than standard deviation, like the Sharpe Ratio.

Standard Deviation: A measure of volatility, or risk, inherent in a security or portfolio. The standard deviation of a series is a measure of the extent to which observations in the series differ from the arithmetic
mean of the series. For example, if a security has an average annual rate of return of 10% and a standard deviation of 5%, then two-thirds of the time, one would expect to receive an annual rate of return
between 5% and 15%.

Style Analysis: A return based analysis designed to identify combinations of passive investments to closely replicate the performance of funds

Style Map: A specialized form or scatter plot chart typically used to show where a Manager lies in relation to a set of style indices on a two-dimensional plane. This is simply a way of viewing the asset loadings
in a different context. The coordinates are calculated by rescaling the asset loadings to range from -1 to 1 on each axis and are dependent on the Style Indices comprising the Map.
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Disclaimer

This report contains confidential and proprietary information and is subject to the terms and conditions of the Consulting Agreement. It is being provided for use solely by the customer. The report
may not be sold or otherwise provided, in whole or in part, to any other person or entity without written permission from Verus Advisory, Inc., (hereinafter Verus) or as required by law or any
regulatory authority. The information presented does not constitute a recommendation by Verus and cannot be used for advertising or sales promotion purposes. This does not constitute an offer
or a solicitation of an offer to buy or sell securities, commodities or any other financial instruments or products.

The information presented has been prepared using data from third party sources that Verus believes to be reliable. While Verus exercised reasonable professional care in preparing the report, it
cannot guarantee the accuracy of the information provided by third party sources. Therefore, Verus makes no representations or warranties as to the accuracy of the information presented. Verus
takes no responsibility or liability (including damages) for any error, omission, or inaccuracy in the data supplied by any third party. Nothing contained herein is, or should be relied on as a promise,
representation, or guarantee as to future performance or a particular outcome. Even with portfolio diversification, asset allocation, and a long-term approach, investing involves risk of loss that the
investor should be prepared to bear.

The information presented may be deemed to contain forward-looking information. Examples of forward looking information include, but are not limited to, (a) projections of or statements
regarding return on investment, future earnings, interest income, other income, growth prospects, capital structure and other financial terms, (b) statements of plans or objectives of management,
(c) statements of future economic performance, and (d) statements of assumptions, such as economic conditions underlying other statements. Such forward-looking information can be identified
by the use of forward looking terminology such as believes, expects, may, will, should, anticipates, or the negative of any of the foregoing or other variations thereon comparable terminology, or by
discussion of strategy. No assurance can be given that the future results described by the forward-looking information will be achieved. Such statements are subject to risks, uncertainties, and
other factors which could cause the actual results to differ materially from future results expressed or implied by such forward looking information. The findings, rankings, and opinions expressed
herein are the intellectual property of Verus and are subject to change without notice. The information presented does not claim to be all-inclusive, nor does it contain all information that clients
may desire for their purposes. The information presented should be read in conjunction with any other material provided by Verus, investment managers, and custodians.

Verus will make every reasonable effort to obtain and include accurate market values. However, if managers or custodians are unable to provide the reporting period's market values prior to the
report issuance, Verus may use the last reported market value or make estimates based on the manager's stated or estimated returns and other information available at the time. These estimates
may differ materially from the actual value. Hedge fund market values presented in this report are provided by the fund manager or custodian. Market values presented for private equity
investments reflect the last reported NAV by the custodian or manager net of capital calls and distributions as of the end of the reporting period. These values are estimates and may differ
materially from the investments actual value. Private equity managers report performance using an internal rate of return (IRR), which differs from the time-weighted rate of return (TWRR)
calculation done by Verus. It is inappropriate to compare IRR and TWRR to each other. IRR figures reported in the illiquid alternative pages are provided by the respective managers, and Verus has
not made any attempts to verify these returns. Until a partnership is liquidated (typically over 10-12 years), the IRR is only an interim estimated return. The actual IRR performance of any LP is not
known until the final liquidation.

Verus receives universe data from InvestorForce, eVestment Alliance, and Morningstar. We believe this data to be robust and appropriate for peer comparison. Nevertheless, these universes may
not be comprehensive of all peer investors/managers but rather of the investors/managers that comprise that database. The resulting universe composition is not static and will change over time.
Returns are annualized when they cover more than one year. Investment managers may revise their data after report distribution. Verus will make the appropriate correction to the client account
but may or may not disclose the change to the client based on the materiality of the change.
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