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San Mateo County Employees' Retirement Association

Capital Market Review

Second Quarter 2014

e Despite a revision to US Q1 GDP growth to an annualized -2.9%, less uncertainty over the outlook for Federal
Reserve monetary policy and subdued volatility led to a robust second quarter for the S&P 500, which rose
5.2%.

e The US Treasury yield curve flattened as shorter-term rates were relatively steady and benchmark 10-year
yields fell 20 basis points.

¢ With investors continuing to reach for yield, lower grade corporate debt outperformed. US BAA-rated securities
returned 3.4% during the second quarter.

o New easing measures introduced at the European Central Bank’s June policy meeting, including negative
deposit rates and targeted long-term refinancing operations to boost bank lending, led to a 2.1% rise in Europe
ex-UK equities in the second quarter.

e The MSCI Emerging Markets Net Return Index rose 6.6% during the second quarter as fears over sooner-
than-expected Federal Reserve tightening diminished and geopolitical risk remained subdued.

e The State Street Investor Confidence Index® (ICl) measures risk appetite by analyzing buying and selling
patterns of institutional investors. With confidence remaining robust among North American and European
institutions but falling among Asian institutions, the Global ICI decreased 0.8 points during the quarter to
119.5, remaining significantly above the neutral level of 100.

e For the period ending 6/30/14, the one quarter returns for, respectively, the NAREIT Equity index and the
NCREIF Property index (one quarter lag), were 7.0% and 2.7%; one-year, 13.2% and 11.2%; three-year,
11.8% and 11.7% and five-year, 23.5% and 7.9%.

e US REITs had a strong Q2 as the US economy rebounded with improving demand. All property sectors did
well, reflecting the increased economic activity and job growth.

e Global real estate stocks also did well in the second quarter, with Europe’s markets generally reacting
positively to bond yields as well as economic stimulus announcements. Asia Pacific turned positive after
having a difficult first quarter.

STRATEGIC INVESTMENT SOLUTIONS, INC. age



San Mateo County Employees' Retirement Association

Executive Performance Summary

Second Quarter 2014

° The Total Fund returned 3.8% in the second quarter of 2014 and ranked 47" among other public plans greater than
$1 billion (median of 3.8%). It beat the policy index return of 3.7%. The Total Fund w/o Overlay was 3.8% for the
quarter. The Parametric Clifton Overlay strategy was funded August 2014. The one year return of 17.7% was behind
the policy index return of 18.0% and ranked in 23™ percentile of its peer universe. The three-year return of 10.3%
(31% percentile) was above median among large public plans (9.6%).

o Second quarter results were enhanced by the following factors:

1. AQR Global Risk Enhanced Liquidity was up 8.0% while its custom benchmark was 3.7%. Second quarter
gross return attribution is as follows: equity (1.5%), nominal interest rates (2.6%), inflation (1.9%) and
credit/default (2.0%) risk.

2. The Angelo Gordon STAR Fund appreciated 5.1% (preliminary quarterly return) while the Barclays Aggregate
was up 2.0%. The Angelo Gordon Opportunities strategy was funded mid-April.

3. Commodities manager SSgA Multisource led its benchmark, DJ UBS Commaodity Index (2.9% vs. 0.1%). The
S&P GSCI quarterly return was 2.7%.

4, The opportunistic credit high yield manager, Brigade Capital, beat its benchmark, the Barclays BAA
Intermediate High Yield Index (3.1% vs. 2.3%). The median high yield quarterly return was 2.4%. Long high
yield positions and distressed loans were top contributors to performance during the quarter.

5. Western Asset Management’s quarter was above par. It carried a return of 2.7% and ranked above the core
bond manager median of 2.1%. The Barclays Aggregate Index returned 2.0%. Its select high yield, emerging
markets and corporates exposure and modest short position in the euro created performance alpha.

6. DE Shaw's return of 5.5% ranked in the top quartile among large cap core equity managers (4.9% median),
and was ahead of its benchmark, the Russell 1000 Index (5.1%). Investments in the Healthcare sector, plus
its intra-quarter trading, helped quarterly results.

7. The Treasury and LAIF account added 0.4% during the quarter. The 91-Day T-Bill returned 0.0% during the
same time period.

STRATEGIC INVESTMENT SOLUTIONS, INC. age



San Mateo County Employees' Retirement Association

Executive Performance Summary

Second Quarter 2014

8. The Invesco Core Real Estate-USA Fund returned 3.2% for the quarter and above par with the NCREIF
ODCE Index (2.9%). During the quarter, retail led the way generating a 4.59% unleveraged, property-level
return, followed by office (3.27%), industrial (3.23%) and apartments (1.69%).

9. The Pyramis Broad Market Duration Fund added 2.3% to its value and ranked in the 23™ percentile among
core bond managers (median of 2.1%). The Barclays Aggregate Index was up 2.0% for the quarter. An
overweight to the corporates (utilities and financials), CMOs, ABS and CMBS were additive to relative
performance.

10. Franklin Templeton appreciated 2.8% and ranked in the second quartilie among global bond managers
(median of 2.6%). The Barclays Multiverse Index was up 2.5%. Franklin’s overall credit exposures, currency
positions in Asia ex-Japan and select overweight duration exposures in Latin America improved results.

11. The Pyramis Select International Small Cap Plus quarterly portfolio result of 4.1% was above the MSCI ACWI
ex US Small Cap (3.8%), and ranked in the 22™ percentile among ACWI ex US small cap managers.
Holdings in the Australia and the UK lifted relative performance. Info Tech (Largan Precision) and Consumer
Discretionary (Techtronic Industries) were two of the primary sector contributors.

12. Mondrian returned 6.1%, beat the MSCI ACWI ex US Value (5.9%) and ranked in the 14" percentile among its
ACWI ex US Value equity peers (4.7% median). Performance results were enhanced by stock selection in the
UK, Germany and ltaly, as well an overweight position in the energy and underweight in the financials sectors.

13. In its second full quarter, the BlackRock EAFE Index Fund (4.3%) was ahead of its benchmark (4.1%) and
ranked above the EAFE core equity median of 3.7%.

14, The BlackRock S&P 500 Index Fund (5.2%) matched its benchmark and ranked above the large cap core
median of 4.9%.

15. Net of fees, hedge fund strategy AQR DELTA XN matched the LIBOR +4% (1.1%). It ranked in the third
guartile among other hedge fund multi-strategy accounts (median of 2.3%). Equity market neutral (1.3%),
global macro (0.6%) and emerging markets (0.3%) strategies performed with best results.

STRATEGIC INVESTMENT SOLUTIONS, INC. Page



San Mateo County Employees' Retirement Association

Executive Performance Summary

Second Quarter 2014
) Second quarter results were hindered by the following factors:

1. Brown Advisory was outpaced by the Russell 1000 Growth Index (1.9% vs. 5.1%) and ranked in the bottom
guartile among large cap growth managers (median of 4.6%). Select Healthcare (Covance, Express Scripts,
Intuitive Surgical) and Consumer Staples (Whole Foods Market) stocks hurt performance.

5. Baillie Gifford trailed its benchmark, the MSCI ACWI ex US (2.9% vs. 5.2%). It ranked in the third quartile
among ACWI ex US growth equity managers (median of 4.0%). Owning British ASOS, Hargreaves Lansdown
and Rightmove were detractors during the quarter.

3. Barrow Hanley’s return of 3.3% was behind the Russell 1000 Value Index (5.1%) and ranked in the bottom
gquartile among large cap value equity managers (median of 4.8%). Performance was dampened by its
security selection in the Financials (Bank of America, E*Trade), Materials (CRH) and Info Tech (CA
Technologies) sectors.

4, Private Equity investments appreciated 3.4% for the quarter. The Russell 3000 +3% Index was up 4.9%.

5. The Boston Company returned 1.2%, versus 2.4% for the Russell 2000 Value Index, and ranked in the 88"
percentile among its small cap value peers (median 3.1%). Negative performance alpha was mainly derived
from its Industrials (Aerovironment Global Power Equipment), Healthcare (Globus Medical, Allscripts
Healthcare Solutions) and Info Tech (Advanced Energy, Neustar, Aerohive Networks) stock selection.

6. Brown Brothers Harriman gained 3.0%, was outpaced by the Barclays US TIPS Index (3.8%) and ranked in
the bottom quartile among inflation linked bond accounts (median of 3.7%).

7. Chartwell added less value, 1.0%, than the Russell 2000 Growth Index, 1.7%. Chartwell ranked in 37"
percentile among small cap growth managers (median of 0.2%). Negative attributes include stock selection
the Info Tech sector (Calamp, Finisar, Imperva, Interactive Intelligence) and portfolio turnover.

8. Parametric Clifton (formerly known as Eaton Vance) lagged the MSCI Emerging Markets Index (6.2% vs.
6.7%) and ranked behind its peers median (7.2%). Key inhibitors to quarterly performance were its exposure
to UAE and Vietnam and underweight to Taiwan.

STRATEGIC INVESTMENT SOLUTIONS, INC. Paged



San Mateo County Employees' Retirement Association

Performance Summary

Periods Ending June 30, 2014

1Qtr Calendar YTD | Fiscal YTD 2 Year 3 Year 5 Year 10 Year

Return Rank*|Return Rank |Return Rank |Return Rank [Return Rank [Return Rank |Return Rank
TOTAL FUND - Gross ** 38 47 58 43 177 23 158 20 10.3 31 134 27 68 70
TOTAL FUND - Net 3.7 5.6 17.3 15.5 9.9 13.0 6.5
Policy Index1 3.7 53 58 41 18.0 20 154 27 106 25 135 26 75 33
Allocation Index 3.7 56 56 52 18.1 19 153 27
TOTAL FUND ex OVERLAY - Gross 3.8 47 58 43 176 26 158 21 10.3 31 134 27 6.8 71
TOTAL FUND ex OVERLAY - Net 3.7 5.6 17.2 154 9.9 13.0 6.5
Policy Index* 3.7 53 58 41 180 20 154 27 106 25 135 26 75 33
InvestorForce Public DB > $1B Gross Median 38 57 16.4 14.1 9.6 12.7 7.2
TOTAL EQUITY 40 72 59 53 23.3 64 219 53 12.7 57 164 74 73 79
Blended Equity Index2 47 29 6.3 35 242 48 21.7 58 128 56 16.8 61 8.0 49
InvestorForce All DB Total Eq Gross Median 45 6.0 24.1 22.0 13.1 17.1 8.0
US EQUITY COMPOSITE 38 76 54 74 240 77 234 54 156 64 191 64 76 88
80% Russell 1000/20% Russell 20002 45 42 65 37 251 49 234 53 16.2 38 195 42 83 56
InvestorForce All DB US Eq Gross Median 4.4 6.1 25.0 235 16.0 19.3 8.4
LARGE CAP COMPOSITE 45 59 23.7 229 15.5 18.3 7.6
Russell 1000 Index 5.1 7.3 25.4 23.3 16.6 19.3 8.2
DE Shaw - Gross 55 25 6.4 68 244 63 237 42 179 20
DE Shaw - Net 5.4 6.2 23.8 23.2 17.3
Russell 1000 Index 51 39 73 43 254 52 23.3 47 16.6 46

* Total Fund and asset class aggregates are ranked in InvestorForce universes. Managers are ranked in eVest (eA) manager universes.
** |ncludes Parametric Clifton Overlay manager funded in August 2013.
1. Effective 1/1/14, Policy Index is 24% Russell 1000/ 6% Russell 2000/ 20% MSCI ACWI ex US IMI/ 9.25% Barclays Aggregate/
5% Barclays BA Intermediate HY / 2% Barclays Tips/ 3.75% Barclays Multi-verse/ 6% NCREIF NFI ODCE/ 7% Russell 3000 + 3%
8% (60% Russell 3000/40% Barclays Aggregate)/ 4% Libor +4%/ 3% DJ UBS Commaodity/ 2% CPI+5%
2. See Appendix for Benchmark History.



San Mateo County Employees' Retirement Association

Performance Summary

Periods Ending June 30, 2014

1Qtr Calendar YTD | Fiscal YTD 2 Year 3 Year 5 Year 10 Year
Return Rank*[Return Rank [Return Rank |Return Rank |Return Rank |Return Rank |Return Rank
BlackRock S&P 500 Index - Gross 52 35 71 47 246 60
BlackRock S&P 500 Index - Net 5.2 7.1 24.6
S&P 500 Index 52 33 71 46 246 60
Barrow Hanley - Gross 33 90 52 91 240 54 258 36 16.6 50
Barrow Hanley - Net 3.2 5.0 235 25.2 16.0
Russell 1000 Value Index 51 42 83 35 238 55 246 49 169 41
Brown Advisory - Gross 19 96 20 92 19.7 97
Brown Advisory - Net 1.8 1.8 19.2
Russell 1000 Growth Index 51 31 6.3 35 269 55
SMALL CAP COMPOSITE 1.1 3.2 254 25.6 16.3 22.7 75
Russell 2000 Index 2.0 3.2 23.6 239 14.6 20.2 8.7
The Boston Co - Gross 12 88 34 81 239 69 251 65 178 32
The Boston Co - Net 1.0 3.0 23.0 24.1 16.8
Russell 2000 Value Index 24 68 42 65 225 719 236 77 146 75
Chartwell - Gross 1.0 37 31 24 268 30 261 38 171 24 240 18
Chartwell - Net 0.9 2.8 26.0 25.3 16.2 231
Russell 2000 Growth Index 1.7 27 22 37 24.7 46 242 54 145 55 205 73
INTERNATIONAL EQUITY 46 44 6.8 14 21.8 54 184 60 6.5 66 106 80 71 68
MSCI ACWI ex US IMI 2 51 23 6.1 25 225 42 182 62 6.3 70 116 61 82 37
MSCI EAFE Index Gross 43 54 51 53 241 23 216 19 86 25 123 49 74 60
InvestorForce All DB ex-US Eq Gross Median 44 5.2 22.0 19.2 7.2 12.2 7.9

2. See Appendix for Benchmark History.



San Mateo County Employees' Retirement Association

Performance Summary

Periods Ending June 30, 2014

1Qtr Calendar YTD | Fiscal YTD 2 Year 3 Year 5 Year 10 Year
Return Rank*|Return Rank |Return Rank |Return Rank [Return Rank |Return Rank |Return Rank
DEVELOPED MARKETS 44 48 6.8 17 225 41 194 54 71 63 110 66 73 52
MSCI ACWI -ex US Gross 52 20 59 35 223 47 181 70 62 72 116 56 82 37
InvestoForce All DB Dev Mkt ex-US Eq Gross Median 43 5.0 221 19.7 7.9 11.8 7.5
Baillie Gifford - Gross 29 71 55 26 220 44 212 33
Baillie Gifford - Net ' 2.7 53 215 20.7
MSCI ACWI ex US Index Gross 4 52 17 59 18 250 25 220 28
MSCI ACWI ex US Growth Index Gross 46 31 50 32 221 44 206 37
BlackRock EAFE Index - Gross * 43 34 50 54
BlackRock EAFE Index - Net 4.3 5.0
MSCI EAFE Index Net 41 40 48 58
MSCI EAFE Index Gross 43 32 51 50
Mondrian - Gross 6.1 14 94 16 239 46 184 73 82 59 118 74
Mondrian - Net 6.0 9.3 23.5 18.2 79 11.6
MSCI ACWI ex US Value Gross 59 24 6.8 37 248 38 19.0 68 66 77 14 79
MSCI ACWI ex US Gross 52 41 59 46 223 61 181 78 6.2 79 116 77
Pyramis Equity - Gross 41 22 6.2 48 220 77 205 96
Pyramis Equity - Net 3.8 58 20.9 19.4
MSCI ACWI ex US Small Cap Gross 3.8 28 75 28 265 53 21.3 88
EMERGING MARKETS 6.2 92 75 49 16.9 13 109 19
MSCI Emerging Markets Index Gross 6.7 70 6.3 76 147 53 88 68
InvestoForce All DB Emg Mkt Eq Gross Median 75 7.4 14.8 9.4

* BlackRock EAFE Index funded in December 2013.
2. See Appendix for Benchmark History.



San Mateo County Employees' Retirement Association

Performance Summary

Periods Ending June 30, 2014

1 Qtr Calendar YTD | Fiscal YTD 2 Year 3 Year 5 Year 10 Year
Return Rank*|Return Rank |Return Rank |Return Rank |Return Rank [Return Rank [Return Rank
Parametric Clifon - Gross 6.2 75 75 38 16.9 38 11.0 50
Parametfric Clifton - Net 6.0 7.0 15.8 10.3
MSCI Emerging Markets Index Gross 6.7 65 6.3 58 147 59 88 74
TOTAL FIXED INCOME 29 32 50 40 74 40 62 14 65 31 89 30 59 66
Blended Fixed Index? 24 50 47 46 56 58 22 84 40 79 53 81 51 81
InvestorForce All DB Total Fix Inc Gross Median 24 4.4 6.2 35 5.2 7.1 6.4
US FIXED INCOME 29 30 53 35 71 38 52 20 6.3 32 88 26 59 48
Blended US Fixed Index? 2.3 46 46 46 51 68 20 81 42 70 54 79 52 71
InvestorFoce All DB US Fix Inc Gross Median 2.3 4.4 6.1 35 5.2 6.8 5.8
CORE FIXED 25 4.9 6.1 35 52
Barclays Aggregate Index 2.0 3.9 4.4 1.8 3.7
Pyramis Bond - Gross 23 23 45 23 56 22 3.0 32 47 32 69 14
Pyramis Bond - Net 2.2 4.4 54 2.8 4.5 6.7
Western Asset - Gross 27 5 54 6 68 7 42 9 57 8 86 2
Western Asset - Net 2.6 5.3 6.5 3.9 54 8.3
Barclays Aggregate Index 20 58 39 62 44 71 18 84 3.7 84 49 83
TIPS
Brown Brothers Harriman - Gross 30 &1 43 78 33 98 -06 98 36 64
Brown Brothers Harriman - Net 29 42 3.2 -0.8 34
Barclays US TIPS Index 38 35 58 50 44 60 -0.3 90 36 71
OPPORTUNISTIC CREDIT 39 7.4 13.1 16.1 12.7
Barclays BA Intermediate HY * 2.3 5.2 7.5 4.6 6.5

" Name change from Eaton Vance Management in June 2014
™ Angelo Gordon PPIP was liquidated in June 2013 with holdback set aside for expenses. Full liquidation by May 2014.
2. See Appendix for Benchmark History.



San Mateo County Employees' Retirement Association

Performance Summary

Periods Ending June 30, 2014

1Qtr Calendar YTD | Fiscal YTD 2 Year 3 Year 5 Year 10 Year

Return Rank*[Return Rank |Return Rank [Return Rank |Return Rank |Return Rank [Return Rank
Angelo Gordon Opportunistic
Angelo Gordon STAR - Net ™™ 5.1 10.0 15.8
Barclays Aggregate Index 2.0 3.9 4.4
Brigade Capital - Gross 31 10 57 41 1.0 66 109 44 9.7 43
Brigade Capital - Net ' 29 54 10.4 10.6 9.3
Barclays BA Intermediate HY Index * 23 52 52 60 75 92 46 99 6.5 94
50% Barclays HY /50% Bank Loan Index 19 80 41 84 89 85 8.7 80 76 87
GLOBAL FIXED INCOME 32 %7 37 90 86 36 105 1 6.8 25
Barclays Multi-verse Index 25 61 50 48 7.7 48 29 60 29 68
InvestorForce All DB Glbl Fix Inc Gross Median 2.7 5.0 75 35 4.7
Frankiin Templeton - Gross ™ 28 36 33 86 82 5 | 103 22 6.7 29
Franklin Templeton - Net 2.8 3.2 7.8 9.9 6.3
Barclays Multi-verse Index 25 53 50 61 7.7 64 29 75 29 75
ALTERNATIVES _ 25 3.8 9.7 6.7 4.9
Alternatives Allocation Index * 2.7 5.8 17.4 14.9 10.8
PRIVATE EQUITY 34 27 57 40 186 22 98 69 6.8 78
Russell 3000 + 3% Index 49 16 78 30 282 2 263 1 195 1
InvestorForce All DB Private Eq Net Median 0.1 45 13.0 11.6 9.3
HEDGE FUND 13 77 05 95 43 96 6.1 93 39 a1
Libor 1 Month +4% Index 11 86 20 87 42 96 42 96 42 90
InvestorForce All DB Hedge Funds Gross Median 19 34 10.5 10.6 6.1

* Funded April 2014

" Returns are reported net of management fees only.

™ Preliminary returns as of 06/30/14. (Second quarter returns are not available at reporting period.)
™ Switched from separate account to commingled structure in June 2014.

2. See Appendix for Benchmark History.



San Mateo County Employees' Retirement Association

Performance Summary

Periods Ending June 30, 2014

1Qtr Calendar YTD| Fiscal YTD 2 Year 3 Year 5 Year 10 Year
Return Rank*|Return Rank |Return Rank |Return Rank [Return Rank |Return Rank [Return Rank
AQR DELTA XN - Gross 1.3 0.5 4.3 6.1 3.9
AQR DELTA Fund XN - Net” 11 66 01 77 34 75 51 68 29 70
Libor 1 Month +4% Index 1.1 66 20 65 42 69 42 73 42 60
COMMODITY
SSgA Multisource Commodity - Gross 29 6.0 7.9 3.3
SSgA Multsource Commodity - Net 2.8 5.7 75 3.0
DJ UBS Commaodity Index 0.1 7.1 8.2 -0.2
S&P Goldman Sachs Commodity Index 2.7 5.7 104 6.1
REAL ESTATE 32 36 50 78 109 83 122 46 111 65 9.7 50 79 17
NCREIF ODCE Index 29 43 55 64 127 53 125 40 124 42 10.0 46 76 21
InvestorForce All DB Real Estate Gross Median 2.8 5.7 13.0 12.0 12.0 9.6 6.5
Invesco - Gross 3.2 5.0 10.9 12.2 1.1 9.7
Invesco - Net 3.1 4.7 10.5 11.8 10.7 9.2
NCREIF ODCE Index 2.9 55 12.7 125 12.4 10.0
RISK PARITY ™ 8.0 14.2
60/40 Russell 3000/Barclays Aggregate 3.7 5.8
AQR Global Risk Premium Ill - Gross 8.0 14.2 18.9 10.9 9.0
AQR Global Risk Premium Il - Net 7.9 13.9 18.4 10.5 8.6
60/40 R3000/Barclays Aggregate Index 3.7 5.8 16.6 14.4 1.4
CASH
General Account 0.0 0.0 0.0 0.1 0.1 0.2 1.8
Treasury & LAIF 0.4 0.6 0.9 0.8 0.8 0.9 1.5
CASH COMPOSITE 0.0 0.0 0.2 0.4 0.5 0.7 1.6
91-Day T-Bills Index 0.0 0.0 0.0 0.1 0.0 0.1 15

" AQR Delta XN is ranked against a net of fee universe.
" Removed from Alternatives composite to its own asset class in January 2014.



San Mateo County Employees' Retirement Association

Performance Attribution

Quarter Ending June 30, 2014

-36 Total Equity
Total Fixed Income 12
-3 Alternatives
Real Estate| 2
Risk Parity 34
-13 Interaction Effect
Total Fund ex Overlay 13
-50 -25 0 25 50
Basis Points
Wid. Actual ~ Witd. Index Excess Selection Allocation  Interaction Total
Return Return Return Effect Effect Effects Effects
Total Equity 4.05% 4.74% -0.69% -0.36% 0.03% -0.04% -0.37%
Total Fixed Income 2.93% 2.38% 0.55% 0.12% 0.05% -0.02% 0.16%
Alternatives 2.52% 2.66% -0.14% -0.03% 0.13% 0.01% 0.12%
Real Estate 3.18% 2.93% 0.25% 0.02% 0.00% 0.00% 0.02%
Risk Parity 8.00% 3.74% 4.26% 0.34% 0.01% -0.09% 0.26%
Cash 0.01% 0.01% 0.00% 0.00% -0.04% 0.00% -0.04%

0.08%
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San Mateo County Employees' Retirement Association

Performance Attribution

Quarter Ending June 30, 2014

-22 US Equity

International Equity

US Fixed Income 8
Global Fixed Income B8 3
-10 Private Equity

Commodity
Real Estate
Risk Parity

-13 Interaction Effect
Total Fund ex Overlay |l 2

-50 -25 0 25 50
Basis Points

Wid. Actual  Witd. Index Excess Selection  Allocation  Interaction Total

Return Return Return Effect Effect Effects Effects

US Equity 3.78% 4.52% -0.74% -0.22% 0.06% -0.06% -0.23%
International Equity 4.57% 5.06% -0.49% -0.10% 0.00% 0.00% -0.10%
US Fixed Income 2.86% 2.35% 0.51% 0.08% 0.02% -0.01% 0.10%
Global Fixed Income 3.20% 2.52% 0.68% 0.03% 0.00% 0.00% 0.02%
Private Equity 3.44% 4.87% -1.43% -0.10% -0.03% 0.03% -0.10%
Hedge Fund 1.30% 1.05% 0.25% 0.01% 0.01% 0.00% 0.02%
Commodity 2.91% 0.08% 2.82% 0.08% 0.00% 0.00% 0.08%
Real Estate 3.18% 2.93% 0.25% 0.02% 0.00% 0.00% 0.01%
Risk Parity 8.00% 3.74% 4.26% 0.34% 0.00% -0.09% 0.25%
Cash 0.01% 0.01% 0.00% 0.00% -0.04% 0.00% -0.04%
Total 3.80% 3.711% 0.09% 0.14% 0.01% -0.13% 0.02%

STRATEGIC INVESTMENT SOLUTIONS, INC. Page 12



San Mateo County Employees' Retirement Association

Performance Attribution

Fiscal YTD Ending June 30, 2014

44 dTotal Equity

Total Fixed Income 44
Alternatives

-159
-10 M Real Estate

Risk Parity 55
Cash|0
Allocation Effect

72
Interaction Effect 44

Total Fund ex Overlay

1

-200 -150 -100 -50 0 50 100 150 200
Basis Points

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

Return Return Return Effect Effect Effects Effects

Total Equity 23.33% 24.20% -0.87% -0.44% 0.36% -0.05% -0.13%
Total Fixed Income 7.41% 5.57% 1.83% 0.44% 0.34% -0.05% 0.74%
Alternatives 9.65% 17.40% -71.74% -1.59% 0.19% 0.57% -0.83%
Real Estate 10.93% 12.74% -1.82% -0.10% -0.07% -0.01% -0.19%
Risk Parity 12.92% 7.22% 5.70% 0.55% 0.14% -0.03% 0.66%
Cash 0.23% 0.03% 0.20% 0.00% -0.24% 0.00% -0.23%
Total 17.85% 19.30% -1.46% -1.14% 0.72% 0.44% 0.01%

STRATEGIC INVESTMENT SOLUTIONS, INC. Page 13



San Mateo County Employees' Retirement Association

Performance Attribution

Fiscal YTD Ending June 30, 2014

-31 US Equity
International Equity

39

Global Fixed Income [l 5
-1 Private Equity

-1 Hedge Fund

-1 ] Commodity

-10 Real Estate

Risk Parity 55
Cash|0
Interaction Effect 20
Total Fund ex Overlay
-100 -75 -50 -25 0 25 50 75 100
Basis Points

Wtd. Actual ~ Wtd. Index Excess Selection Allocation  Interaction Total
Return Return Return Effect Effect Effects Effects
US Equity 23.95% 25.06% -1.11% -0.31% 0.60% -0.09% 0.19%
International Equity 21.79% 22.50% -0.71% -0.10% 0.07% -0.03% -0.06%
US Fixed Income 711% 5.05% 2.06% 0.39% 0.19% -0.03% 0.54%
Global Fixed Income 8.55% 7.70% 0.85% 0.05% 0.00% -0.01% 0.04%
Private Equity 18.55% 28.22% -9.67% -0.71% -0.45% 0.39% -0.77%
Hedge Fund 4.34% 4.17% 0.17% -0.01% 0.00% 0.01% 0.00%
Commodity 7.90% 8.21% -0.31% -0.01% 0.01% 0.00% 0.00%
Real Estate 10.93% 12.74% -1.82% -0.10% -0.08% -0.01% -0.20%
Risk Parity - 7.22% - 0.55% 0.08% -0.02% 0.61%
Cash 0.23% 0.03% 0.20% 0.00% -0.22% 0.00% -0.22%

18.22% 17.95%

STRATEGIC INVESTMENT SOLUTIONS, INC. Page 14



Current w/Overlay

Real Estate  Cash
5.6% 0.0%

Hedge Funds US Equity
3.6% 352%
Private Real :

Assets
0.0%

Risk Parity
6.0%

Private Equity
4.0%

Commodities
2.8%

Fixed Income

21.0% International

Equity
21.8%

US Equity

Hedge Funds 30.0%

4.0%

Private Real
Asset
2.0%

Private Equity
7.0
International

Equity
20.0%

Commodities
3.0%

Fixed Income
20.0%

STRATEGIC INVESTMENT SOLUTIONS, INC.

San Mateo County Employees' Retirement Association

Asset Allocation Analysis

As of June 30, 2014

ASSET ALLOCATION MARKET VALUE = W/OVERLAY W/O OVERLAY
US Equity 1,241,340,675 35.2% 37.7%
International Equity 658,562,517 21.8% 20.0%
Fixed Income 593,494,073 21.0% 18.0%
Commodities 90,480,043 2.8% 2.8%
Private Equity 132,814,586 4.0% 4.0%
Risk Parity 197,597,409 6.0% 6.0%
Private Real Assets 0 0.0% 0.0%
Hedge Funds 117,896,821 3.6% 3.6%
Real Estate 183,566,990 5.6% 5.6%
Cash 73,361,939 0.0% 2.2%
TOTAL 3,289,115,053 100.0% 100.0%
ASSET ALLOCATION W/OVERLAY TARGET DIFF

US Equity 35.2% 30.0% 5.2%
International Equity 21.8% 20.0% 1.8%
Fixed Income 21.0% 20.0% 1.0%
Commodities 2.8% 3.0% -0.2%
Private Equity 4.0% 7.0% -3.0%
Risk Parity 6.0% 8.0% -2.0%
Private Real Asset 0.0% 2.0% -2.0%
Hedge Funds 3.6% 4.0% -0.4%
Real Estate 5.6% 6.0% -0.4%
Cash 0.0% 0.0% 0.0%
TOTAL 100.0% 100.0% 0.0%
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San Mateo County Employees' Retirement Association

Manager Allocation Analysis - Total Plan
As of June 30, 2014
Actual $ Actual %

General Invesco
Account 56 %
15% Mondrian
6.0 %
Franklin .
Templeton Parametric
31% Clifton
Parametric
DE Shaw Clifton
46% Private
Equity
Chartwell Pyramis Bond
38% 51%
Pyramis
Brown Equity
Brothers
Harriman SSgA
24 % Multisource
Brown The Boston Co
Advisory 37%
44% Treasury &
LAIF
Brigade
Capital Western Asset
20% 38%
Angelo Gordon
BlackRock S&P Opportunistic
500 Index
16.7 % Angelo Gordon
STAR
BlackRock AQR DELTA XN
EAFE Index 36%
42 %
AQR GPR EL
6.0 %
Barrow Hanley -
45% Baillie
Gifford

STRATEGIC INVESTMENT SOLUTIONS, INC.

Angelo Gordon Opportunistic $11,312,500 0.3%
Angelo Gordon PPIP $19,342 0.0%
Angelo Gordon STAR $41,605,300 1.3%
AQR DELTA XN $117,896,821 3.6%
AQR GPR EL $197,597,409 6.0%
Artio $22,198 0.0%
Baillie Gifford $190,694,017 5.8%

Barrow Hanley

BlackRock EAFE Index
BlackRock S&P 500 Index
Brigade Capital

Brown Advisory

Brown Brothers Harriman
Chartwell

DE Shaw

Franklin Templeton
General Account

Invesco

Mondrian

Parametric Clifton
Parametric Clifton Overlay
Private Equity

Pyramis Bond

Pyramis Equity

SSgA Multisource Commodity
The Boston Co

Treasury & LAIF

Western Asset

Total

$148,736,808  4.5%
$138,418,026  4.2%
$549,011,960  16.7%
$66,157,515  2.0%
$144,039,563  4.4%
$80,044,075  2.4%
$126,229,209  3.8%
$150,002,672  4.6%
$100,587,238  3.1%
$50,405,780 1.5%
$183,566,990  5.6%
$198,978,532  6.0%
$63,727,909 1.9%
$20,890,678  0.6%
$132,814586  4.0%
$169,062,585  5.1%
$66,721,836  2.0%
$90,480,043  2.8%
$123,320,463  3.7%

$2,065,481 0.1%
$124,705,517 3.8%
$3,289,115,053
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San Mateo County Employees' Retirement Association
Risk Statistics - Total Plan

Periods Ending June 30, 2014

Statistics Summary

3 Years
Anlzd Anlzd
Anlzd Anlzd Standard Standard Sharpe Sharpe Information  Information  Tracking Tracking
Return Return Rank Deviation Deviation Ratio Ratio Rank Ratio Ratio Rank Error Error Rank
Rank
Total Fund 10.3% 31 8.9% 80 1.2 66 -0.3 36 1.0% 6
Policy Index 10.6% 25 9.2% 85 1.1 67 - - 0.0% 1
mgziﬂrForce Public DB > $1B Gross 9.6% B 779% B 12 B 05 B 9.0%
Statistics Summary
5 Years
Anlzd Anlzd
Anlzd Anlzd Standard Standard Sharpe Sharpe Information  Information  Tracking Tracking
Return Return Rank Deviation Deviation Ratio Ratio Rank Ratio Ratio Rank Error Error Rank
Rank
Total Fund 13.4% 27 9.5% 80 14 77 -0.1 28 1.0% 2
Policy Index 13.5% 26 9.8% 86 14 84 - - 0.0% 1
mgziﬂrForce Public DB > $1B Gross 12.7% B 8.9 B 15 B 04 B 919

STRATEGIC INVESTMENT SOLUTIONS, INC. Page 17



San Mateo County Employees' Retirement Association

Total Returns - Total Plan

Periods Ending June 30, 2014

InvestorForce Public DB > $1B Gross Accounts

20.0
o, e
[
g H
: =
: o I
[0}
100
I
[ , s
c
Z ——
N e 1 B
l [
" |
[ ]
00 Quarter YTD Fiscal 2014 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 44 6.9 19.2 173 113 144 6.6 8.0
25th Percentile 4.1 6.3 176 155 10.6 136 57 76
Median 38 57 16.4 141 9.6 127 52 72
75th Percentile 33 50 149 129 9.0 119 44 6.8
95th Percentile 25 40 14.0 10.6 6.8 10.1 32 55
# of Portfolios 53 53 52 52 52 52 51 50
® Total Fund 38 (47) 58 (43) 177 (23) 158 (200 103 (31) 134 (27) 45 (72 6.8 (70)
A Policy Index 37 (53 58 (41) 180 (20) 154 (27) 106 (25 135 (26) 55 (32 75 (33)
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San Mateo County Employees' Retirement Association

Asset Allocation History - Quarterly

Periods Ending June 30, 2014
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San Mateo County Employees' Retirement Association

Brown
Advisory
116 %

BlackRock S&P
500 Index
44.2 %

STRATEGIC INVESTMENT SOLUTIONS, INC.

Chartwell
10.2 %

DE Shaw
12.1%

The Boston Co
99%

Barrow Hanley
120 %

Manager Allocation Analysis - US Equity

As of June 30, 2014

Actual $
Barrow Hanley $148,736,808
BlackRock S&P 500 Index $549,011,960
Brown Advisory $144,039,563
Chartwell $126,229,209
DE Shaw $150,002,672
The Boston Co $123,320,463

Actual vs. Policy Weight Difference

$1,241,340,675

Actual %
12.0%
44.2%
11.6%
10.2%
12.1%

9.9%

100.0%

Manager
Contribution to
Excess Return %

-0.2%
-0.0%
-0.4%
-0.1%

0.0%
-0.1%
-0.0%
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San Mateo County Employees' Retirement Association

Risk Statistics - US Equity

Periods Ending June 30, 2014
Statistics Summary

3 Years
Anlzd Return Anléi\?;?ir;cri]ard Sharpe Ratio Information Ratio Tracking Error

US Equity 15.6% 13.7% 1.1 0.6 1.2%
80% R1000/ 20% R2000 16.2% 13.3% 1.2 - 0.0%
Large Cap Equity 15.5% 13.0% 1.2 -1 1.1%
Russell 1000 16.6% 12.6% 1.3 - 0.0%
Barrow Hanley 16.6% 13.6% 1.2 -0.1 2.8%
Russell 1000 Value 16.9% 13.0% 1.3 - 0.0%
DE Shaw 17.9% 13.1% 1.4 0.7 1.8%
Russell 1000 16.6% 12.6% 1.3 - 0.0%
Small Cap Equity 16.3% 16.9% 1.0 0.6 3.0%
Russell 2000 14.6% 17.0% 0.9 - 0.0%
The Boston Co 17.8% 16.7% 1.1 1.2 2.7%
Russell 2000 Value 14.6% 16.3% 0.9 - 0.0%
Chartwell 171% 18.0% 0.9 0.6 4.4%
Russell 2000 Growth 14.5% 17.9% 0.8 - 0.0%
Page 21
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San Mateo County Employees' Retirement Association

Risk Statistics - US Equity

Periods Ending June 30, 2014

Statistics Summary

5 Years
Anlzd Return Anléi\?;?ir;cri]ard Sharpe Ratio Information Ratio Tracking Error
US Equity 19.1% 14.7% 1.3 -0.3 1.0%
80% R1000/ 20% R2000 19.5% 14.4% 1.3 - 0.0%
Large Cap Equity 18.3% 14.1% 1.3 -0.9 1.0%
Russell 1000 19.3% 13.7% 14 - 0.0%
Small Cap Equity 22.7% 17.7% 13 0.9 2.6%
Russell 2000 20.2% 18.2% 1.1 - 0.0%
Chartwell 24.0% 18.8% 1.3 0.8 4.2%
Russell 2000 Growth 20.5% 18.7% 1.1 - 0.0%

STRATEGIC INVESTMENT SOLUTIONS, INC. Page 22



San Mateo County Employees' Retirement Association

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

@ US Equity
A 30% R1000/ 20% R2000

STRATEGIC INVESTMENT SOLUTIONS, INC.

Annualized Return (%)

30.0

25.0

20.0

15.0

10.0

5.0

0.0

InvestorForce All DB US Eq Gross Accounts

Total Returns - US Equity

Periods Ending June 30, 2014

= A s
=
q
| I
O

—z Samm

Commmn

Quarter YTD Fiscal 2014 2 Years 3 Years 5 Years 7 Years 10 Years

Period

Return (Rank)

53 78 28.0 26.1 17.7 211 8.2 9.8

48 6.9 259 244 16.5 199 71 8.9

44 6.1 25.0 235 16.0 193 6.5 8.4

38 54 24.0 22.8 15.2 18.7 6.0 79

28 38 21.8 21.2 136 172 48 7.0

604 602 599 582 545 450 424 339

3.8 (76) 54 (74) 240 (77) 234 (54) 156 (64) 191 (64) 55 (88) 76 (88)

45 (42 65 (37) 251 (490 234 (53) 162 (38) 195 (42 6.6 (49) 8.3 (56)
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San Mateo County Employees' Retirement Association

Market Capitalization - US Equity

Quarter Ending June 30, 2014

Market Capitalization as of June 30, 2014

50.0

450

40.0— %69
35.0
30.0

25.0

% of Total

20.0

15.0

10.0

5.0

0.0

Small Cap Small/Mid Cap Mid Cap Mid/Large Cap Large Cap

Capitalization

I US Equity
[ Russell 3000

See appendix for the market capitalization breakpoints.
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San Mateo County Employees' Retirement Association

Equity Only Summary Statistics - US Equity

Quarter Ending June 30, 2014

Characteristics

Portfolio Russell 3000
Number of Holdings 983 3,000
Weighted Avg. Market Cap. ($B) 79.5 95.9
Median Market Cap. ($B) 12.7 14
Price To Earnings 23.0 213
Price To Book 4.0 3.7
Price To Sales 31 3.0
Return on Equity (%) 18.2 17.2
Yield (%) 1.7 1.8
Beta (holdings; domestic) 1.2 1.1

Top Holdings Best Performers Worst Performers

APPLE 2.1% Return % Return %
JOHNSON & JOHNSON 1.3% IDENIX PHARMACEUTICALS (IDIX) 299.7% L TLE S L (LG '76-7:"
EXXON MOBIL 1.2% ACHILLION PHARMS. (ACHN) 130.1% IMPERVA (IMPV) -53.0 OA,
SCHLUMBERGER 11% HILLSHIRE BRANDS (HSH) 67.8% BANCORP (TBBK) -36.7%
N COACH (COH) -30.6%

GENERAL ELECTRIC 1.0% GERON (GERN) 53.6%
. AKORN (AKRX) = AEGERION PHARMS. (AEGR) -30.5%
MICROSOFT ) WILLIAMS (WMB) 44.7% ZOGENIX (ZGNX) -29.3%
GILEAD SCIENCES 0.9% NEWFIELD EXPLORATION (NFX) 40.9% BIOTELEMETRY (BEAT) 2%
CITIGROUP 0.9% MICRON TECHNOLOGY (MU) 39.3% ELIZABETH ARDEN (RDEN) -27.4 0/0
WELLS FARGO & CO 0.9% OFFICE DEPOT (ODP) 37.8% AUXILIUM PHARMS. (AUXL) -26.2%
: ALLERGAN (AGN 36.4°% CLIFFS NATURAL RESOURCES (CLF) -25.8%

QUALCOMM 0.9% (AGN) 4%

Page 25
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San Mateo County Employees' Retirement Association

Equity Sector Attribution - US Equity

Quarter Ending June 30, 2014

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 -0.1% -0.1% -0.1% 0.0% 11.5% 12.2% 8.6% 9.3%
Materials 0.0% 0.0% 0.0% 0.0% 3.9% 5.1% 3.6% 3.8%
Industrials -0.1% 0.0% 0.0% 0.0% 3.0% 3.4% 12.8% 11.5%
Cons. Disc. 0.0% 0.0% 0.0% 0.0% 3.2% 3.2% 13.2% 12.9%
Cons. Staples 0.0% -0.1% 0.0% 0.0% 4.0% 4.7% 7.1% 8.3%
Health Care -0.2% -0.1% 0.0% 0.0% 3.2% 4.2% 14.2% 13.0%
Financials -0.2% -0.2% 0.0% 0.0% 1.3% 2.4% 17.2% 17.6%
Info. Tech -0.3% -0.3% 0.0% 0.0% 4.3% 5.7% 18.9% 18.2%
Telecomm. 0.0% 0.0% 0.0% 0.0% 2.4% 3.9% 1.8% 2.2%
Utilities 0.0% 0.0% 0.0% 0.0% 8.2% 7.8% 1.9% 3.1%
Cash 0.0% 0.0% 0.0% 0.0% 0.0% - 0.8% 0.0%

100.0%

STRATEGIC INVESTMENT SOLUTIONS, INC. Page 26



San Mateo County Employees' Retirement Association

Return Based Style Analysis - US Equity

3 Years Ending June 30, 2014

US Effective Style Map
Large Large
Value Growth
| |
US Equity

80% R1000/ 20% R2000

| ] | ]
Small Small
Value Growth
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San Mateo County Employees' Retirement Association

Equity Only Summary Statistics - Large Cap Equity

Quarter Ending June 30, 2014

Characteristics

Portfolio Russell 1000

Number of Holdings 800 1,027

Weighted Avg. Market Cap. ($B) 98.6 104.1

Median Market Cap. ($B) 15.1 76

Price To Earnings 217 21.0

Price To Book 4.2 3.8

Price To Sales 341 29

Return on Equity (%) 19.2 18.0

Yield (%) 18 19

Beta (holdings; domestic) 1.1 1.1

Top Holdings Best Performers Worst Performers
APPLE 2.6% Return % Return %
JOHNSON & JOHNSON 1.6% IDENIX PHARMACEUTICALS (IDIX) 299.7% FURNITURE BRANDS INTL. (FBNIQ) -76.7%
EXXON MOBIL 1.5% ACHILLION PHARMS. (ACHN) 1301%  COACH (COH) -30.6%
SCHLUMBERGER 1,49 HILLSHIRE BRANDS (HSH) 67.8% ZOGENIX (ZGNX) -29.3%
o GERON (GERN) 53.6% BIOTELEMETRY (BEAT) -28.9%
GENERAL ELECTRIC 1.3% WILLIAMS (WMB) 44.7% AUXILIUM PHARMS. (AUXL) -26.2%
MICROSOFT 1.3% NEWFIELD EXPLORATION (NFX) 40.9% CLIFFS NATURAL RESOURCES (CLF) -25.8%
GILEAD SCIENCES 1.2% MICRON TECHNOLOGY (MU) 39.3% ZYNGA 'A' (ZNGA) -25.3%
CITIGROUP 11% ALLERGAN (AGN) 36.4% USEC (USU) -24.6%
' . PEPCO HOLDINGS (POM) 35.5% ARQULE (ARQL) -24.4%
WELLS FARGO & CO 1.1% VERTEX PHARMS. (VRTX) 33.9% WHOLE FOODS MARKET (WFM) -23.6%
QUALCOMM 1.1%
Page 28
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San Mateo County Employees' Retirement Association

Equity Sector Attribution - Large Cap Equity

Quarter Ending June 30, 2014

Large Cap Equity 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% 12.0% 12.3% 9.3% 9.6%
Materials -0.1% -0.1% 0.0% 0.0% 4.1% 5.5% 3.8% 3.8%
Industrials 0.0% 0.0% 0.0% 0.0% 3.6% 3.8% 12.2% 11.3%
Cons. Disc. 0.1% 0.1% 0.0% 0.0% 3.7% 3.3% 12.3% 12.9%
Cons. Staples -0.1% -0.1% 0.0% 0.0% 4.2% 4.9% 8.6% 8.7%
Health Care -0.2% -0.1% 0.0% 0.0% 3.5% 4.6% 14.5% 13.0%
Financials -0.2% -0.2% 0.0% 0.0% 1.2% 2.5% 16.5% 17.1%
Info. Tech -0.1% -0.1% 0.0% 0.0% 5.7% 6.0% 18.2% 18.2%
Telecomm. 0.0% 0.0% 0.0% 0.0% 3.1% 4.1% 2.2% 2.4%
Utilities 0.0% 0.0% 0.0% 0.0% 8.0% 7.7% 1.9% 3.1%
Cash 0.0% 0.0% 0.0% 0.0% 0.0% - 0.7% 0.0%

100.0%
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San Mateo County Employees' Retirement Association

Total Returns - Large Cap Core Equity

Periods Ending June 30, 2014

eA US Large Cap Core Equity Gross Accounts

35.0
__
i « 1N
g 25.0 omA - o
c
3 200 - e
2 - m A
g 50l A X INmms
®
< - — —
b °® AX ] - AX
50 PWER i - AX
]
00 Quarter YTD Fiscal 2014 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 6.7 10.0 32.0 28.3 193 214 9.7 109
25th Percentile 55 8.2 27.2 25.0 175 19.7 78 9.6
Median 49 6.9 255 231 16.4 18.7 7.0 8.8
75th Percentile 43 6.0 232 21.3 149 172 6.2 8.1
95th Percentile 26 38 18.8 18.1 119 15.1 53 72
# of Portfolios 262 262 262 260 257 245 228 189
® BlackRock S&P 500 Index 52 (39) 71 (47) 246 (60) - () - () - () - () - ()
M DE Shaw 55 (29) 64 (68) 244 (63) 237 (42) 179 (20) - () - () - ()
A S&P 500 52 (33 71 (46) 246 (60) 226 (60) 16.6 (48) 188 (48) 6.2 (77) 78 (87)
X Russell 1000 51 (39) 73 (43) 254 (52) 233 (47) 16.6 (46) 193 (37) 6.5 (69) 82 (72
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San Mateo County Employees' Retirement Association

Equity Only Summary Statistics - BlackRock S&P 500 Index

Quarter Ending June 30, 2014

Characteristics

Portfolio S&P 500

Number of Holdings 502 501

Weighted Avg. Market Cap. ($B) 118.1 118.1

Median Market Cap. ($B) 17.5 175

Price To Earnings 215 204

Price To Book 4.2 3.9

Price To Sales 3.0 2.7

Return on Equity (%) 20.0 18.8

Yield (%) 20 20

Beta (holdings; domestic) 1.1 1.1

Top Holdings Best Performers Worst Performers
APPLE 3.2% Return % Return %
EXXON MOBIL 2.5% WILLIAMS (WMB) 44.7% COACH (COH) -30.6%
MICROSOET 1.8% NEWFIELD EXPLORATION (NFX) 40.9% CLIFFS NATURAL RESOURCES (CLF) -25.8%
MICRON TECHNOLOGY (MU 39.3% WHOLE FOODS MARKET (WFM -23.6%
Sl 1% ALLERGAN (AGN) o 364%  TERADATA(TDC) . 18.3%
GENERAL ELECTRIC 15% PEPCO HOLDINGS (POM) 35.5% BED BATH & BEYOND (BBBY) -16.6%
WELLS FARGO & CO 1.4% VERTEX PHARMS. (VRTX) 33.9% JACOBS ENGR. (JEC) -16.1%
CHEVRON 1.4% IRON MOUNTAIN (IRM) 29.7% TYSON FOODS ‘A’ (TSN) -14.5%
BERKSHIRE HATHAWAY 'B' 13% ANADARKO PETROLEUM (APC) 29.5% TRACTOR SUPPLY (TSCO) -14.3%
SANDISK (SNDK) 29.0% PETSMART (PETM) -13.0%
JP MORGAN CHASE & CO. 1.3% MOLSON COORS BREWING 'B' (TAP) 267%  XILINX (XLNX) 12.3%
PROCTER & GAMBLE 1.2%
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San Mateo County Employees' Retirement Association

Equity Only Summary Statistics - DE Shaw

Quarter Ending June 30, 2014

Characteristics

Portfolio Russell 1000

Number of Holdings 783 1,027

Weighted Avg. Market Cap. ($B) 84.5 104.1

Median Market Cap. ($B) 12.8 76

Price To Earnings 21.1 21.0

Price To Book 41 3.8

Price To Sales 3.0 29

Return on Equity (%) 18.7 18.0

Yield (%) 1.7 1.9

Beta (holdings; domestic) 1.2 1.1

Top Holdings Best Performers Worst Performers
GENERAL ELECTRIC 2.8% Return % Return %
JOHNSON & JOHNSON 2.7% IDENIX PHARMACEUTICALS (IDIX) 299.7% FURNITURE BRANDS INTL. (FBNIQ) -76.7%
CITIGROUP 22% ACHILLION PHARMS. (ACHN) 130.1%  COACH (COH) -30.6%
MERCK & COMPANY 219 HILLSHIRE BRANDS (HSH) 67.8% ZOGENIX (ZGNX) -29.3%
o GERON (GERN) 53.6% BIOTELEMETRY (BEAT) -28.9%
OCCIDENTAL PTL. 2.0% WILLIAMS (WMB) 44.7% AUXILIUM PHARMS. (AUXL) -26.2%
AT&T 1.9% NEWFIELD EXPLORATION (NFX 40.9% CLIFFS NATURAL RESOURCES (CLF) -25.8%
(NFX)
APPLE 1.8% MICRON TECHNOLOGY (MU) 39.3% ZYNGA 'A' (ZNGA) -25.3%
AMERICAN INTL.GP 17% ALLERGAN (AGN) 36.4% USEC (USU) -24.6%
, PEPCO HOLDINGS (POM) 35.5% ARQULE (ARQL) -24.4%
PROCTER & GAMBLE 1.6% VERTEX PHARMS. (VRTX) 33.9% WHOLE FOODS MARKET (WFM) -23.6%
PHILIP MORRIS INTL. 1.5%
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San Mateo County Employees' Retirement Association

Equity Sector Attribution - DE Shaw

Quarter Ending June 30, 2014

DE Shaw Performance Attribution vs. Russell 1000

Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy -0.2% 0.1% -0.3% 0.0% 13.3% 12.3% 6.1% 9.6%
Materials 0.1% 0.1% 0.0% 0.0% 7.2% 5.5% 5.1% 3.8%
Industrials 0.2% 0.2% 0.0% 0.0% 5.4% 3.8% 13.7% 11.3%
Cons. Disc. 0.2% 0.2% 0.1% 0.1% 5.0% 3.3% 18.4% 12.9%
Cons. Staples 0.2% 0.2% 0.0% -0.1% 7.2% 4.9% 6.2% 8.7%
Health Care 0.3% 0.2% 0.0% 0.0% 6.3% 4.6% 15.5% 13.0%
Financials -0.5% -0.5% 0.0% 0.0% -0.2% 2.5% 17.8% 17.1%
Info. Tech 0.1% 0.2% 0.0% 0.0% 6.9% 6.0% 13.4% 18.2%
Telecomm. 0.0% 0.0% 0.0% 0.0% 3.0% 4.1% 2.9% 2.4%
Utilities 0.0% 0.1% 0.1% -0.1% 11.0% 7.7% 1.0% 3.1%
Cash 0.0% - - - - - 0.0% 0.0%

100.0% 100.0%
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San Mateo County Employees' Retirement Association

Return Based Style Analysis - DE Shaw

3 Years Ending June 30, 2014
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San Mateo County Employees' Retirement Association

STRATEGIC

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

@ Barrow Hanley
A Russell 1000 Value

C INVESTMENT SOLUTIONS, INC

Annualized Return (%)

eA US Large Cap Value Equity Gross Accounts

Total Returns - Large Cap Value Equity

Periods Ending June 30, 2014

35.0
250
200 - - n
Y A
180 I
100 - I
[ ===
s
00 Quarter YTD Fiscal 2014 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
72 109 30.6 301 19.8 222 9.1 112
56 8.7 26.7 26.8 178 20.0 74 9.7
48 77 244 244 16.5 189 6.3 9.0
4.1 6.4 22.0 21.9 15.2 178 52 8.0
29 44 19.0 189 132 16.3 35 6.7
313 313 313 312 309 299 282 244
3.3 (90) 52 (91) 240 (54) 258 (36) 16.6 (50) - () - () - ()
51 (42 83 (35 238 (55) 246 (490 169 (41) 192 (43) 48 (84) 8.0 (75)
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San Mateo County Employees' Retirement Association

Equity Only Summary Statistics - Barrow Hanley

Quarter Ending June 30, 2014

Characteristics

Portfolio Russell 1000 Value

Number of Holdings 76 685

Weighted Avg. Market Cap. ($B) 68.5 106.1

Median Market Cap. ($B) 33.2 7.1

Price To Earnings 18.5 18.6

Price To Book 24 23

Price To Sales 22 22

Return on Equity (%) 15.7 134

Yield (%) 24 23

Beta (holdings; domestic) 1.2 1.1

Top Holdings Best Performers Worst Performers
CAPITAL ONE FINL. 2.8% Return % Return %
CITIGROUP 2.4% HANESBRANDS (HBI) 29.2% COACH (COH) -30.6%
WELLS FARGO & CO 21% CONOCOPHILLIPS (COP) 22.9% BANK OF AMERICA (BAC) -10.6%
HANESBRANDS 2.1% NATIONAL OILWELL VARCO (NOV) 18.1% KBR (KBR) -10.3%
SEADRILL (NYS) (SDRL) 16.6% PENTAIR (PNR) -8.8%
BANK OF AMERICA 2.0% INTERNATIONAL GAME TECH. (IGT) 139%  CRHADR 11 (CRH) 83%
JP MORGAN CHASE & CO. 1.9% ALTRIA GROUP (MO) 13.4% E*TRADE FINANCIAL (ETFC) -7.6%
DELPHI AUTOMOTIVE 1.8% FAIRCHILD SEMICON.INTL. ‘A" (FCS) 13.1% PFIZER (PFE) -6.8%
MEDTRONIC 1.7% MARATHON OIL (MRO) 13.0% FIRST NIAGARA FINL.GP. (FNFG) -6.7%
ITT (ITT 12.8% CA (CA -6.4%
OMNICARE 1-7% OMIEIICKRE (OCR) 1 .9‘;; CIT(GR)OUP (CIm) -6.4%
CONOCOPHILLIPS 1.7%
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San Mateo County Employees' Retirement Association

Equity Sector Attribution - Barrow Hanley

Quarter Ending June 30, 2014

Barrow Hanley Performance Attribution vs. Russell 1000 Value

Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy 0.0% 0.7% -0.3% -0.3% 15.1% 10.4% 8.1% 14.6%
Materials -0.4% -0.3% 0.0% -0.1% -3.3% 5.6% 4.0% 2.9%
Industrials -0.4% -0.2% -0.1% -0.1% 2.3% 4.1% 17.0% 10.2%
Cons. Disc. 0.0% -0.1% 0.1% -0.1% 5.3% 6.1% 12.8% 6.4%
Cons. Staples 0.2% 0.3% 0.1% -0.1% 6.5% 1.8% 3.7% 5.7%
Health Care 0.0% 0.0% 0.0% 0.0% 3.7% 3.4% 15.0% 13.6%
Financials -0.4% -0.5% 0.0% 0.0% 0.3% 1.9% 28.1% 29.1%
Info. Tech -0.8% -0.8% -0.1% 0.1% 2.3% 11.1% 7.8% 8.9%
Telecomm. -0.1% -0.1% 0.0% 0.0% 0.5% 2.9% 2.5% 2.5%
Utilities -0.2% - 0.2% - - 7.9% 0.0% 6.1%
Cash -0.1% 0.0% -0.1% 0.0% 0.0% - 1.1% 0.0%

100.0%
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San Mateo County Employees' Retirement Association

Return Based Style Analysis - Barrow Hanley
3 Years Ending June 30, 2014

US Effective Style Map
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San Mateo County Employees' Retirement Association

Annualized Return (%)

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

@ Brown Advisory
A Russell 1000 Growth

STRATEGIC INVESTMENT SOLUTIONS, INC.

35.0

30.0

25.0

20.0

15.0

10.0

5.0

0.0

eA US Large Cap Growth Equity Gross Accounts

Total Returns - Large Cap Growth Equity

Periods Ending June 30, 2014

:
A
- .- E—
-
i A e
I
- [ ] [ ]
I A

| E— A I

Quarter YTD Fiscal 2014 2 Years 3 Years 5 Years 7 Years 10 Years

Period

Return (Rank)

6.6 9.1 339 26.9 19.0 21.6 10.8 109

54 7.0 29.9 242 171 20.0 8.9 95

46 53 27.3 222 154 18.6 78 8.6

37 37 248 20.3 139 174 7.0 79

20 15 204 16.9 118 15.3 5.1 6.8

282 282 282 277 271 260 242 200

19 (96) 20 (9 197 (O) -~ ) - () - () - ) = )

51 (31) 6.3 (35 269 (55) 219 (57) 163 (38) 19.2 (39H) 8.0 (45) 82 (67)
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San Mateo County Employees' Retirement Association

Equity Only Summary Statistics - Brown Advisory

Quarter Ending June 30, 2014

Characteristics

Portfolio Russell 1000 Growth

Number of Holdings 34 672

Weighted Avg. Market Cap. ($B) 69.4 102.1

Median Market Cap. ($B) 18.8 8.6

Price To Earnings 26.3 23.6

Price To Book 7.1 58

Price To Sales 43 37

Return on Equity (%) 20.3 23.8

Yield (%) 0.8 15

Beta (holdings; domestic) 1.1 1.1

Top Holdings Best Performers Worst Performers
SCHLUMBERGER 4.7% Return % Return %
CHARLES SCHWAB 4.3% APPLE (AAPL) 21.9% WHOLE FOODS MARKET (WFM) -23.6%
QUALCOMM 43% SCHLUMBERGER (SLB) 214%  COVANCE (CVD) -17.6%
EXPRESS SCRIPTS HOLDING 429 GILEAD SCIENCES (GILD) 17.0% CORE LABORATORIES (CLB) 15.6%
FMC TECHNOLOGIES (FTI) 16.8% FOSSIL GROUP (FOSL) -10.3%
VISA'A 3.9% NATIONAL INSTS. (NATI) 13.5% DISCOVERY COMMS.'A' (DISCA) -10.2%
MEAD JOHNSON NUTRITION 3.8% MEAD JOHNSON NUTRITION (MJN) 12.5% EXPRESS SCRIPTS HOLDING (ESRX) -1.7%
STARBUCKS 3.8% ESTEE LAUDER COS.'A" (EL) 11.3% INTUITIVE SURGICAL (ISRG) -6.0%
APPLE 3.7% ROPER INDS.NEW (ROP) 9.5% COGNIZANT TECH.SLTN.'A" (CTSH) -3.3%
STARBUCKS (SBUX) 5.8% VISA'A' (V) -2.2%
GILEAD SCIENCES 3.7% AMPHENOL ‘A’ (APH) 53%  ANSYS (ANSS) 6%
FMC TECHNOLOGIES 3.7%
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San Mateo County Employees' Retirement Association

Equity Sector Attribution - Brown Advisory

Quarter Ending June 30, 2014

Brown Advisory Performance Attribution vs. Russell 1000 Growth

Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy -0.2% -0.4% 0.7% -0.5% 8.5% 17.7% 10.4% 4.8%
Materials -0.1% -0.1% 0.0% 0.0% 3.4% 5.4% 3.2% 4.6%
Industrials -0.1% -0.1% 0.0% 0.0% 2.6% 3.5% 11.7% 12.3%
Cons. Disc. 0.1% -0.7% 0.3% 0.5% -1.2% 2.4% 6.3% 19.2%
Cons. Staples -0.7% -0.7% 0.0% 0.0% 0.7% 6.3% 12.0% 11.7%
Health Care -1.3% -1.0% 0.0% -0.4% -2.2% 5.9% 17.0% 12.4%
Financials -0.3% -0.4% 0.0% 0.1% -1.2% 5.4% 3.8% 5.5%
Info. Tech -0.2% -0.1% 0.0% 0.0% 4.0% 4.4% 32.0% 27.2%
Telecomm. 0.0% - 0.0% - - 5.4% 0.0% 2.2%
Utilities 0.0% - 0.0% - - 2.6% 0.0% 0.1%
Cash -0.2% 0.0% -0.2% 0.0% 0.0% - 3.6% 0.0%

100.0%
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San Mateo County Employees' Retirement Association

Return Based Style Analysis - Brown Advisory

3 Years Ending June 30, 2014

US Effective Style Map
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San Mateo County Employees' Retirement Association

Equity Only Summary Statistics - Small Cap Equity

Quarter Ending June 30, 2014

Characteristics

Portfolio Russell 2000

Number of Holdings 205 1,973

Weighted Avg. Market Cap. ($B) 2.1 1.8

Median Market Cap. ($B) 1.6 0.7

Price To Earnings 29.0 239

Price To Book 3:5 3.1

Price To Sales 28 29

Return on Equity (%) 13.7 10.7

Yield (%) 0.9 14

Beta (holdings; domestic) 1.5 1.3

Top Holdings Best Performers Worst Performers
SYNOVUS FINANCIAL 2.6% Return % Return %
WNS HDG.ADR 1:1 1.4% AKORN (AKRX) 51.1% IMPERVA (IMPV) -53.0%
RADIAN GP. 13% OFFICE DEPOT (ODP) 37.8%  BANCORP (TBBK) -36.7%
TRIMAS 139 PROTECTIVE LIFE (PL) 32.5% AEGERION PHARMS. (AEGR) -30.5%
=0 EVERYDAY HEALTH (EVDY) 32.1% ELIZABETH ARDEN (RDEN) -27.4%
STEVEN MADDEN 1.3% CARRIZO 0&G. (CRZO) 29.6% FINISAR (FNSR) -25.5%
BRUNSWICK 1.2% HANESBRANDS (HBI) 29.2% 8X8 (EGHT) -25.3%
SIX FLAGS ENTM. 1.2% GROUP 1 AUTOMOTIVE (GPI) 28.7% INTACT.INTELLIGENCE GP. (ININ) -22.6%
AKORN 1.9% SKECHERS USA 'A' (SKX) 25.1% CALAMP (CAMP) -22.3%
' . HITTITE MICROWAVE (HITT) 24.0% AEROHIVE NETWORKS (HIVE) -22.1%
HFF CLASS A 1.1% SYNERGY RESOURCES (SYRG) 233%  MACROGENICS (MGNX) 21.9%
PTC 1.1%
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San Mateo County Employees' Retirement Association

Equity Sector Attribution - Small Cap Equity

Quarter Ending June 30, 2014

Small Cap Equity Performance Attribution vs. Russell 2000

Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy -0.2% -0.2% 0.0% 0.0% 8.0% 11.5% 5.7% 5.6%
Materials 0.0% 0.1% 0.0% 0.0% 2.7% 1.7% 2.9% 4.9%
Industrials 0.1% 0.1% 0.0% 0.0% 1.2% 0.2% 15.1% 14.6%
Cons. Disc. 0.0% 0.0% 0.0% 0.0% 1.6% 1.2% 16.7% 12.9%
Cons. Staples 0.0% 0.0% 0.0% 0.0% 0.0% 1.1% 1.6% 3.7%
Health Care 0.2% 0.2% 0.0% 0.0% 1.7% 0.2% 13.4% 13.3%
Financials -0.1% -0.1% 0.0% 0.0% 1.5% 1.9% 19.8% 23.3%
Info. Tech -0.4% -0.3% 0.0% -0.1% -0.1% 1.8% 21.6% 17.8%
Telecomm. 0.0% -0.2% 0.0% 0.1% -25.3% -3.1% 0.2% 0.7%
Utilities -0.1% 0.0% 0.1% 0.0% 8.7% 8.9% 1.9% 3.2%
Cash 0.0% 0.0% 0.0% 0.0% 0.0% - 1.1% 0.0%

100.0%
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San Mateo County Employees' Retirement Association

STRATEGIC

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

@ Chartwell
A Russell 2000 Growth
X Russell 2000

C INVESTMENT SOLUTIONS, INC

Annualized Return (%)

eA US Small Cap Growth Equity Gross Accounts

Total Returns - Small Cap Growth Equity

Periods Ending June 30, 2014
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Return (Rank)
42 6.9 331 314 204 26.8 124 134
18 3.0 28.0 278 16.9 233 10.0 112
0.2 1.0 242 244 149 21.9 8.7 10.2
-15 -15 20.2 21.8 128 204 6.8 9.3
4.2 57 16.0 18.0 8.7 174 4.1 6.6
159 159 159 157 156 150 134 119
1.0 (37) 31 (24) 268 (30) 261 (38) 171 (24) 240 (18) 85 (53) - ()
1.7 (27) 22 (37) 247 (46) 242 (54) 145 (B5) 205 (73) 7.9 (60) 9.0 (78)
20 (22 32 (24) 236 (55) 239 (60) 14.6 (54 202 (77) 6.7 (76) 8.7 (82
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San Mateo County Employees' Retirement Association

Equity Only Summary Statistics - Chartwell

Quarter Ending June 30, 2014

Characteristics

Portfolio Russell 2000 Growth

Number of Holdings 80 1,163

Weighted Avg. Market Cap. ($B) 24 1.9

Median Market Cap. ($B) 1.9 0.8

Price To Earnings 33.0 28.6

Price To Book 4.6 5.0

Price To Sales 33 34

Return on Equity (%) 16.6 15.3

Yield (%) 05 04

Beta (holdings; domestic) 1.6 1.4

Top Holdings Best Performers Worst Performers
SYNOVUS FINANCIAL 3.2% Return % Return %
WNS HDG.ADR 1:1 2.8% AKORN (AKRX) 51.1% IMPERVA (IMPV) -53.0%
RADIAN GP. 27% CARRIZO 0&G. (CRZO) 29.6% AEGERION PHARMS. (AEGR) -30.5%
TRIMAS 2 6% HANESBRANDS (HBI) 29.2% FINISAR (FNSR) -25.5%
GROUP 1 AUTOMOTIVE (GPI) 28.7% 8X8 (EGHT) -25.3%
STEVEN MADDEN 2.6% 2U (TWOU) 23.2% INTACT.INTELLIGENCE GP. (ININ) -22.6%
BRUNSWICK 2.4% AVIS BUDGET GROUP (CAR) 22.6% CALAMP (CAMP) -22.3%
SIX FLAGS ENTM. 2.4% SPANSION 'A' (CODE) 21.0% MACROGENICS (MGNX) -21.9%
AKORN 2.3% KODIAK OIL & GAS (KOG) 19.9% ADVISORY BOARD (ABCO) -19.3%
HFF CLASS A 239 MOLINA HEALTHCARE (MOH) 18.8% PIER 1 IMPORTS (PIR) -18.1%
NETSCOUT SYSTEMS (NTCT) 18.0% INTER PARFUMS (IPAR) -18.1%
PTC 2.3%
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San Mateo County Employees' Retirement Association

Equity Sector Attribution - Chartwell

Quarter Ending June 30, 2014

Chartwell Performance Attribution vs. Russell 2000 Growth

Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy -0.1% -0.2% 0.1% -0.1% 13.0% 19.4% 4.5% 3.7%
Materials -0.1% - -0.1% - - 3.7% 0.0% 5.1%
Industrials 0.6% 0.6% 0.0% 0.0% 3.0% -0.6% 15.9% 15.8%
Cons. Disc. 0.3% 0.3% 0.0% 0.0% 1.5% 0.1% 17.9% 15.8%
Cons. Staples -0.1% -1.0% 0.0% 0.9% -18.1% 1.6% 0.5% 4.9%
Health Care 0.7% 0.8% 0.1% -0.2% 3.1% -0.5% 16.5% 21.5%
Financials 0.0% -0.1% 0.1% -0.1% 2.2% 3.1% 14.9% 7.3%
Info. Tech -0.5% -0.5% 0.0% -0.1% 0.3% 2.2% 28.4% 24.8%
Telecomm. -0.1% -0.2% 0.0% 0.1% -25.3% -3.7% 0.4% 0.9%
Utilities 0.0% - 0.0% - - 4.3% 0.0% 0.1%
Cash 0.0% 0.0% 0.0% 0.0% 0.0% - 1.0% 0.0%

100.0%
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San Mateo County Employees' Retirement Association

Return Based Style Analysis - Chartwell

3 Years Ending June 30, 2014
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San Mateo County Employees' Retirement Association

Annualized Return (%)

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

® The Boston Co
A Russell 2000 Value

STRATEGIC INVESTMENT SOLUTIONS, INC.

eA US Small Cap Value Equity Gross Accounts

Total Returns - Small Cap Value Equity

Periods Ending June 30, 2014
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Return (Rank)
6.2 10.2 32.2 335 211 265 114 136
43 6.5 284 291 18.1 235 9.1 117
3.1 5.1 254 26.2 16.4 217 8.1 104
2.1 38 231 239 146 20.2 6.9 9.7
-0.2 11 189 20.2 113 173 47 78
202 202 202 200 199 192 172 149
12 (88) 34 (81) 239 (69) 251 (65 17.8 (32 - () - () - ()
24 (68) 42 (65) 225 (79) 236 (77) 146 (75 199 (79) 55 (91) 82 (92
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San Mateo County Employees' Retirement Association

Equity Only Summary Statistics - The Boston Co

Quarter Ending June 30, 2014

Characteristics

Portfolio Russell 2000 Value

Number of Holdings 133 1,321

Weighted Avg. Market Cap. ($B) 1.9 1.7

Median Market Cap. ($B) 15 0.7

Price To Earnings 25.0 20.0

Price To Book 25 1.8

Price To Sales 22 24

Return on Equity (%) 11.1 7.5

Yield (%) 1.3 1.6

Beta (holdings; domestic) 1.3 1.3

Top Holdings Best Performers Worst Performers
SYNOVUS FINANCIAL 2.0% Return % Return %
NEW YORK TIMES 'A' 1.6% OFFICE DEPQT (ODP) 37.8% BANCORP (TBBK) -36.7%
CORELOGIC 1.6% PROTECTIVE LIFE (PL) 32.5% ELIZABETH ARDEN (RDEN) -27.4%
KEY ENERGY SVS. 15% EVERYDAY HEALTH (EVDY) 32.1% AEROHIVE NETWORKS (HIVE) -22.1%
SKECHERS USA 'A' (SKX) 25.1% ADVANCED ENERGY INDS. (AEIS) -21.4%
HAWAIIAN ELECTRIC INDS. 1.4% HITTITE MICROWAVE (HITT) 240%  AEROVIRONMENT (AVAV) -21.0%
UMB FINANCIAL 1.4% SYNERGY RESOURCES (SYRG) 23.3% NEUSTAR 'A' (NSR) -20.0%
HANCOCK HOLDING 1.3% CON-WAY (CNW) 23.0% VERA BRADLEY (VRA) -19.0%
CENTENE 1.3% CENTENE (CNC) 21.5% GLOBAL POWER EQU.GROUP (GLPW) -18.3%
A 49 GEOSPACE TECHNOLOGIES (GEOS -16.8%
PEBBLEBROOK HOTEL TRUST 2% :'(IEITII_F\;'\/DETITE;VMAI\I\I(IT\IS(;PESWC) 1::02 UNITED COMMUNITY BANKS EUCBI)) -15.5%
CORPORATE OFFICE PROPS. TST. 1.2%
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San Mateo County Employees' Retirement Association

Equity Sector Attribution - The Boston Co

Quarter Ending June 30, 2014

The Boston Co Performance Attribution vs. Russell 2000 Value

Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy -0.2% -0.2% 0.0% 0.0% 4.7% 7.3% 7.0% 7.5%
Materials 0.2% 0.2% 0.0% 0.0% 2.7% 0.7% 6.0% 4.6%
Industrials -0.3% -0.3% 0.0% 0.0% -0.9% 1.3% 14.2% 13.4%
Cons. Disc. -0.2% -0.2% 0.1% -0.1% 1.6% 3.4% 15.4% 9.9%
Cons. Staples 0.1% 0.1% 0.0% 0.0% 3.3% 0.2% 2.7% 2.5%
Health Care -0.4% -0.2% 0.1% -0.2% -0.6% 3.5% 10.2% 4.7%
Financials 0.0% -0.3% 0.1% 0.1% 1.0% 1.6% 24.8% 40.0%
Info. Tech -0.3% -0.2% -0.1% -0.1% -0.9% 0.8% 14.6% 10.4%
Telecomm. 0.0% - 0.0% - - -2.0% 0.0% 0.5%
Utilities -0.2% 0.0% 0.2% 0.0% 8.7% 9.0% 3.9% 6.4%
Cash 0.0% 0.0% 0.0% 0.0% 0.0% - 1.3% 0.0%

100.0%
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San Mateo County Employees' Retirement Association

Return Based Style Analysis - The Boston Co

3 Years Ending June 30, 2014
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Large Large Growth of a Dollar
Value Growth $2.0
[ | u $18F
$16[- P iy $1.63
$1.41- PR i R E
- Ko
$120 The Boston Co = # T 0mer”™ 2
- o ’/'_’
()| e SRS
N /:.:-r‘ “" Russell 2000 Value
$08F N
$06+
Russell 2000 Value  The Boston Co
- $0.41-
O |
Small Small $0.2- o
Value Growth 500 Beglnnlng.?/BO/H ‘ ‘ | ‘ |
2012 2013 2014
Year
Quarterly and Cumulative Excess Performance
10.00
R e e —
f o
S 500+
S
P , — |
g 00 —
3
>
L
50 = = ~ ~ ~ ~ o o o o S S
[se) < -~ N foo) < - N foo) < - N
(e} (e} (@] (@] (e} (e} (@] (@] (e} (e} (@] (@]
Year
I Quarterly Out Performance
[ Quarterly Under Performance
—— Cumulative Excess Performance
1 iV s S e Page 52
STRATEGIC [NVESTMENT SOLUTIONS, INC. 9



San Mateo County Employees' Retirement Association

Manager Allocation Analysis - International Equity

Mondrian
302%

BlackRock
EAFE Index
21.0%

STRATEGIC INVESTMENT SOLUTIONS, INC.

Parametric
Clifton
9.7 %

Pyramis
Equity
10.1 %

Baillie
Gifford
29.0 %

As of June 30, 2014

Manager

Contribution to

Actual $ Actual %  Excess Return %

Artio $22,198 0.0% 0.0%
Baillie Gifford $190,694,017 29.0% -0.7%
BlackRock EAFE Index $138,418,026 21.0% 0.0%
Mondrian $198,978,532 30.2% 0.1%
Parametric Clifton $63,727,909 9.7% -0.0%
Pyramis Int'l Equity $66,721,836 10.1% 0.0%
Actual vs. Policy Weight Difference 0.1%
Total $658,562,517 100.0% -0.5%
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San Mateo County Employees' Retirement Association

Risk Statistics - International Equity

Periods Ending June 30, 2014

Statistics Summary

3 Years
Anlzd Return Anlzd Sl:ta.ndard Sharpe Ratio Information Ratio Tracking Error
Deviation
International Equity 6.5% 15.4% 04 0.1 2.3%
MSCI ACWI ex US IMI 6.3% 16.5% 0.4 - 0.0%
Mondrian 8.2% 14.4% 0.6 0.3 4.6%
MSCI ACWI ex USA Value Gross 6.6% 16.9% 0.4 - 0.0%

Statistics Summary

5 Years
Anlzd Return Anlzd Sl:ta.ndard Sharpe Ratio Information Ratio Tracking Error
Deviation
International Equity 10.6% 15.7% 0.7 -0.5 2.3%
MSCI ACWI ex US IMI 11.6% 16.9% 0.7 - 0.0%
Mondrian 11.8% 15.3% 0.8 0.1 4.2%
MSCI ACWI ex USA Value Gross 11.4% 17.5% 0.7 - 0.0%
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San Mateo County Employees' Retirement Association

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

@ International Equity
A MSCIACWIex US IMI
X MSCI EAFE Gross

STRATEGIC INVESTMENT SOLUTIONS, INC.

Annualized Return (%)

30.0

25.0

20.0

15.0

10.0

5.0

0.0

5.0

Total Returns - International Equity
Periods Ending June 30, 2014

InvestorForce All DB ex-US Eq Gross Accounts

B [ |
A X
- I S —
b 3
— —x ‘_ ==
%
— o | L
ﬁ
Quarter YTD Fiscal 2014 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
57 8.2 278 247 10.8 15.0 47 10.3
50 6.1 239 20.9 8.6 133 28 8.7
44 52 22.0 19.2 72 122 16 79
38 4.1 20.2 175 6.0 11.0 04 6.7
25 2.1 148 143 33 9.3 14 52
400 399 398 382 362 288 263 174
46 (44) 6.8 (14 218 (54) 184 (60) 6.5 (66) 106 (80) 0.3 (79) 7.1 (68)
51 (23) 6.1 (25 225 (42) 182 (62 6.3 (70) 116 (61) 1.8 (46) 82 (37)
43 (54) 51 (83) 241 (23) 216 (19) 86 (25) 123 (49 15 (54) 74 (60)
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San Mateo County Employees' Retirement Association

Equity Only Summary Statistics - International Equity

Quarter Ending June 30, 2014

Characteristics

Portfolio  MSCI ACWI ex USA IMI Gross

Number of Holdings 2,380 6,071

Weighted Avg. Market Cap. ($B) 51.1 49.2

Median Market Cap. ($B) 5.8 1.2

Price To Earnings 20.5 18.6

Price To Book 3.7 2.3

Price To Sales 25 2.0

Return on Equity (%) 19.0 14.2

Yield (%) 29 2.8

Beta (holdings; global) 0.9 1.0

Top Holdings Best Performers Worst Performers
UNILEVER (UK) 1.8% Return % Return %
NESTLE R’ 1.6% SUZLON ENERGY (IN:SZE) 153.6% BANCO ESPIRITO SANTO SUSP - 04/08/14 51.3%
BG GROUP 16% UNITECH (IN:UNT) 1304%  (PBES)
o ASOS (UKIR:ASC) -41.5%
TOTAL i ESSAR OIL (IN:EOL) 113.3% : 070
o) RELIANCE CAPITAL (|NRCF) 88.5% GULF FINANCE HOUSE (DFM) (DUGUF) -40.5%
ROCHE HOLDING 1.3% INDIABULLS REAL ESTATE (IN:IBR) 84.9% BUMI RESOURCES (ID:BMH) -39.4%
NOVARTIS R' 13% UPL (IN:UPH) 83.6% ARABTEC HOLDING (DU:ART) -39.0%
KAO 1 09, OANDO (NG:OAN) 81.7% PETROKEMIJA (CR:PTK) -38.3%
BERDROLA e JAIN IRRIGATION SYSTEMS (IN:JAR) 81.5% AFRICAN BANK INVS. (R:ABLJ) -37.6%
- i RELIANCE INFRASTRUCTURE (IN:REY) 77.1% JORDAN STEEL (JO:JST) -37.1%
KINNEVIK B 1.1% HOUSING DEV.&.INFR. (IN:IHD) 74.0% OIPN (BR:LR4) -36.0%
SANOFI 1.0% NATIONAL BK.OF GREECE (G:ETE) -32.7%
The Pyramis Select International Small Cap Plus holdings are one quarter lag.
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San Mateo County Employees' Retirement Association

Equity Sector Attribution - International Equity

Quarter Ending June 30, 2014

Int'l Equity w/o Pyramis Performance Attribution vs. MSCI ACWI ex USA IMI Gross

Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy 0.0% 0.1% 0.0% -0.1% 11.9% 11.6% 8.3% 8.7%
Materials 0.0% 0.1% 0.0% -0.1% 5.1% 4.4% 4.7% 9.0%
Industrials -0.3% -0.2% 0.0% -0.1% 1.4% 3.5% 12.8% 12.3%
Cons. Disc. -0.4% -0.4% 0.0% 0.0% -0.1% 3.3% 11.9% 11.7%
Cons. Staples 0.1% 0.0% 0.0% 0.1% 6.1% 5.8% 14.4% 9.4%
Health Care -0.2% -0.2% 0.0% -0.1% 3.1% 5.4% 10.6% 7.8%
Financials 0.0% 0.2% 0.1% -0.3% 4.3% 4.2% 19.0% 25.8%
Info. Tech 0.1% 0.2% 0.0% -0.1% 7.3% 5.5% 6.7% 7.3%
Telecomm. 0.2% 0.1% 0.0% 0.0% 6.9% 4.4% 6.6% 4.7%
Utilities 0.1% 0.1% 0.0% 0.0% 9.4% 7.6% 3.9% 3.4%
Cash 0.0% 0.0% 0.0% 0.0% 0.0% - 0.9% 0.0%

100.0%

The Pyramis Select International Small Cap Plus holdings are one quarter lag.
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San Mateo County Employees' Retirement Association

Equity Performance Attribution - International Equity

Quarter Ending June 30, 2014

Int'l Equity w/o Pyramis Performance Attribution vs. MSCI ACWI ex USA IMI Gross

Returns and Weights Attribution Effects

Manager Index Manager Index Selection Allocation Currency  Interaction Total
Return Return Weight Weight Effect Effect Effect Effect Effects

Europe
Austria -0.4% 0.1% 0.1% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0%
Belgium -0.3% 4.0% 0.5% 0.9% 0.0% 0.0% 0.0% 0.0% 0.0%
Czech Republic* 0.5% 1.5% 0.2% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
Denmark 6.0% 5.4% 2.1% 1.1% 0.0% 0.0% 0.0% 0.0% 0.0%
Finland 1.8% 5.3% 0.6% 0.7% 0.0% 0.0% 0.0% 0.0% 0.0%
France 3.1% 2.3% 7.0% 6.9% 0.1% 0.0% 0.0% 0.0% 0.1%
Germany 3.5% 2.3% 4.6% 6.5% 0.1% 0.0% 0.0% 0.0% 0.1%
Greece* -7.9% -8.3% 0.2% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
Hungary* 5.8% 5.2% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Ireland -9.9% -8.7% 0.0% 0.3% 0.0% 0.0% 0.0% 0.0% 0.0%
Italy 0.7% -0.8% 2.1% 2.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Luxembourg 4.3% 5.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Netherlands 4.1% 0.4% 2.6% 1.9% 0.1% 0.0% 0.0% 0.0% 0.1%
Norway 10.8% 8.1% 0.2% 0.7% 0.0% 0.0% 0.0% 0.0% 0.0%
Poland* -0.9% -1.1% 0.4% 0.4% 0.0% 0.0% 0.0% 0.0% 0.0%
Portugal -1.1% -4.2% 0.0% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0%
Russia* 11.6% 11.1% 0.7% 1.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Spain 7.6% 6.7% 3.9% 2.5% 0.0% 0.0% 0.0% 0.0% 0.1%
Sweden 4.6% 0.6% 3.3% 24% 0.1% 0.0% 0.0% 0.0% 0.1%
Switzerland 2.7% 2.3% 1.7% 6.3% 0.0% 0.0% 0.0% 0.0% 0.0%
United Kingdom 2.9% 5.0% 17.9% 15.4% -0.3% 0.0% 0.0% 0.0% -0.3%

The Pyramis Select International Small Cap Plus holdings are one quarter lag.
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San Mateo County Employees' Retirement Association

Equity Performance Attribution - International Equity

Quarter Ending June 30, 2014

Int'l Equity w/o Pyramis Performance Attribution vs. MSCI ACWI ex USA IMI Gross

Returns and Weights Attribution Effects
Manager Index Manager Index Selection Allocation Currency  Interaction Total
Return Return Weight Weight Effect Effect Effect Effect Effects
AsiaPacific
Australia 2.6% 2.6% 4.8% 5.6% 0.0% 0.0% 0.0% 0.0% 0.0%
Bangladesh** 5.1% 7.3% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
China* 8.8% 5.0% 3.1% 3.9% 0.1% 0.0% 0.0% 0.0% 0.1%
Hong Kong 7.5% 7.3% 1.4% 2.0% 0.0% 0.0% 0.0% 0.0% 0.0%
India* 19.7% 15.0% 1.7% 1.4% 0.1% 0.0% 0.0% 0.0% 0.1%
Indonesia* 1.8% -0.9% 0.7% 0.6% 0.0% 0.0% 0.0% 0.0% 0.0%
Japan 6.4% 6.8% 13.0% 14.7% 0.1% 0.0% 0.0% 0.0% -0.1%
Korea* 5.3% 6.2% 2.3% 3.3% 0.0% 0.0% -0.1% 0.0% 0.0%
Malaysia* 3.1% 4.3% 0.5% 0.8% 0.0% 0.0% 0.0% 0.0% 0.0%
New Zealand -12.6% 1.7% 0.4% 0.2% 0.0% 0.0% 0.0% 0.0% -0.1%
Pakistan* 8.0% 8.5% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Philippines* 6.6% 9.8% 0.5% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0%
Singapore 4.2% 6.4% 2.6% 1.1% 0.0% 0.0% 0.0% 0.0% 0.0%
Sri Lanka™ 4.4% 3.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Taiwan* 9.1% 9.2% 2.0% 2.7% 0.0% 0.0% 0.0% 0.0% 0.0%
Thailand* 4.6% 8.6% 0.5% 0.5% 0.0% 0.0% 0.0% 0.0% 0.0%
Americas
Argentina™ 27.7% 18.6% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Brazil* 9.6% 7.9% 1.5% 2.1% 0.1% 0.0% 0.0% 0.0% 0.0%
Canada 6.6% 10.4% 0.4% 74% -0.3% -0.2% -0.3% 0.3% -0.5%
Chile* 5.9% 2.2% 0.6% 0.3% 0.0% 0.0% 0.0% 0.0% 0.0%
Colombia* 6.8% 7.6% 0.2% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0%
Mexico* 9.2% 6.5% 1.4% 1.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Peru* 10.9% 9.4% 0.3% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
United States 2.3% 5.1% 1.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

The Pyramis Select International Small Cap Plus holdings are one quarter lag.
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San Mateo County Employees' Retirement Association

Equity Performance Attribution - International Equity

Quarter Ending June 30, 2014

Int'l Equity w/o Pyramis Performance Attribution vs. MSCI ACWI ex USA IMI Gross

Returns and Weights Attribution Effects

Manager Index Manager Index Selection Allocation Currency  Interaction Total
Return Return Weight Weight Effect Effect Effect Effect Effects

Other
Bahrain** -10.3% -5.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Bulgaria** 6.1% -6.6% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Croatia* 4.3% 2.9% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Egypt* 1.4% 3.5% 0.2% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
Estonia** 2.2% -1.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Israel 0.3% 1.6% 0.9% 0.4% 0.0% 0.0% 0.0% 0.0% 0.0%
Jordan™* -0.5% -0.8% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Kazakhstan** 29.3% 28.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Kenya** 7.2% 11.2% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Kuwait** -1.3% -3.1% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Lebanon** 5.4% 6.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Morocco*™* -0.5% -1.9% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Nigeria® 18.8% 17.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Oman** 4.5% 5.6% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Qatar* 10.5% -5.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Romania** 17.6% 19.6% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Slovenia* 15.2% 14.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
South Africa* 3.6% 4.9% 1.8% 1.6% 0.0% 0.0% 0.0% 0.0% 0.0%
Tunisia*™ -10.2% -4.6% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Turkey* 14.8% 15.4% 1.2% 0.3% 0.0% 0.1% 0.0% 0.0% 0.1%
onited Arab 85% 5.5% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

The Pyramis Select International Small Cap Plus holdings are one quarter lag.
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San Mateo County Employees' Retirement Association

Equity Performance Attribution - International Equity

Quarter Ending June 30, 2014

Int'l Equity w/o Pyramis Performance Attribution vs. MSCI ACWI ex USA IMI Gross

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 7.2% 9.3% 5.8% 11.1% 0.0% -0.1% -0.3% 0.0% -0.4%
Europe 3.5% 3.3% 54.3% 49.6% 0.1% 0.0% 0.0% 0.0% 0.1%
Asia/Pacific 6.3% 6.3% 33.7% 36.9% 0.1% 0.0% -0.2% 0.0% -0.1%
Other 5.8% 5.7% 5.3% 24% 0.0% 0.1% 0.0% 0.0% 0.0%
Cash 0.0% - 0.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total 4.7% 5.1% 100.0% 100.0% 0.2% 0.2% -0.5% 0.0% -0.4%
Totals
Developed 3.9% 4.7% 77.8% 79.4% -0.3% 0.0% -0.3% 0.0% -0.6%
Emerging* 8.1% 7.0% 20.1% 20.6% 0.4% 0.0% -0.2% 0.0% 0.2%
Frontier** 8.3% - 1.2% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1%
Cash 0.0% - 0.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

The Pyramis Select International Small Cap Plus holdings are one quarter lag.
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San Mateo County Employees' Retirement Association

Total Returns - Developed Markets

Periods Ending June 30, 2014

InvestorForce All DB Dev Mkt ex-US Eq Gross Accounts

35.0
30.0—
250 - -
9 ® 4
€ 20 e
=}
g 0 E—
T A
i o o o
501g "k - I
— [y | _A
00 |
50 Quarter YTD Fiscal 2014 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 6.2 8.4 295 264 121 15.1 43 9.8
25th Percentile 5.1 6.2 246 21.8 9.0 132 28 8.7
Median 43 50 221 19.7 79 118 15 75
75th Percentile 34 38 205 178 6.0 10.3 0.3 6.5
95th Percentile 23 23 18.3 132 33 76 2.4 42
# of Portfolios 135 134 133 129 116 102 82 53
@ Developed Markets 44 (48) 6.8 (17) 225 (41) 194 (54) 71 (63) 11.0 (66) 05 (69) 73 (52
A MSCIACWI ex USA Gross 52 (20) 59 (35 223 (47) 181 (70) 6.2 (712) 116 (56) 1.7 (49) 82 (37)
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San Mateo County Employees' Retirement Association

Equity Only Summary Statistics - Developed Markets

Quarter Ending June 30, 2014

Characteristics

Portfolio  MSCI ACWI ex USA Gross

Number of Holdings 1,020 1,829

Weighted Avg. Market Cap. ($B) 54.7 56.2

Median Market Cap. ($B) 10.1 73

Price To Earnings 20.7 18.6

Price To Book 3.6 24

Price To Sales 25 2.0

Return on Equity (%) 19.2 14.4

Yield (%) 2.9 29

Beta (holdings; global) 0.9 1.0

Top Holdings Best Performers Worst Performers
UNILEVER (UK) 20% Return % Retum %
NESTLE R' 18% LARGAN PRECISION (TW:LPC) 68.6% BA.NCO ESPIRITO SANTO SUSP - 04/08/14 51.3%
SHIRE (UKIR:SHP) 59.2% (P:BES)
0, .
BG GROUP 1.7% DETOUR GOLD (C:DGC) 58.1% ASOS (UKIR:ASC) -41.5%
TOTAL 1.6% DAUM COMMUNICATIONS (KO:DUM) 57.4% SUEDZUCKER (D:SZV) -28.7%
ROCHE HOLDING 1 4% DIXY GROUP (RS:DIX) 556%  SUMITOMO DAINIPPON PHA. (J:DPPH) -27.8%
R —— - RURAL ELECFN.CORP. (IN:RUR) 55.3% DENA (J:DENA) -25.3%
' MULTIPLUS ON NM (BR:MTP) 514%  BRBROKERS ON (BREBON) -233%
9 .
KAO 14% KOITO MANUFACTURING (J:PF@N) 5100 SRS 22l
IBERDROLA 1.2% ACOM (J:ACOM) 48.5% YOKOGAWA ELECTRIC (J:XE@N) -21.9%
KINNEVIK 'B' 1.2% GRUMA 'B' (MX:GRM) 44.6% BANCA PPO.EMILIA ROMAGNA (I:BPE) -21.1%
SANOFI 129, GREE (J:GEEK) -20.8%
£ /0
The Pyramis Select International Small Cap Plus holdings are one quarter lag.
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San Mateo County Employees' Retirement Association

Equity Sector Attribution - Developed Markets

Quarter Ending June 30, 2014

Developed Markets w/o Pyramis Performance Attribution vs. MSCI ACWI ex USA Gross

Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy 0.0% 0.1% -0.1% -0.1% 12.3% 11.6% 8.1% 9.2%
Materials 0.0% 0.1% 0.1% -0.1% 5.0% 4.2% 4.0% 8.7%
Industrials -0.3% -0.2% 0.0% -0.1% 1.2% 3.5% 13.2% 11.2%
Cons. Disc. -0.5% -0.4% 0.0% -0.1% -0.4% 3.8% 12.3% 10.8%
Cons. Staples 0.1% 0.0% 0.0% 0.1% 6.1% 5.9% 15.1% 9.9%
Health Care -0.2% -0.2% 0.0% -0.1% 3.0% 5.4% 11.6% 8.2%
Financials -0.1% 0.1% 0.1% -0.3% 3.9% 4.2% 18.1% 26.6%
Info. Tech 0.0% 0.1% 0.0% -0.1% 6.7% 6.4% 6.5% 6.8%
Telecomm. 0.2% 0.1% 0.0% 0.0% 7.1% 4.5% 6.2% 5.2%
Utilities 0.1% 0.1% 0.0% 0.0% 9.0% 7.8% 3.8% 3.5%
Cash 0.0% 0.0% 0.0% 0.0% 0.0% - 1.0% 0.0%

100.0%

The Pyramis Select International Small Cap Plus holdings are one quarter lag.
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San Mateo County Employees' Retirement Association

Equity Performance Attribution - Developed Markets

Quarter Ending June 30, 2014

Developed Markets w/o Pyramis Performance Attribution vs. MSCI ACWI ex USA Gross

Returns and Weights Attribution Effects

Manager Index Manager Index Selection Allocation Currency  Interaction Total
Return Return Weight Weight Effect Effect Effect Effect Effects

Europe
Austria -0.4% -0.3% 0.1% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0%
Belgium -0.2% 5.1% 0.5% 0.9% 0.0% 0.0% 0.0% 0.0% 0.0%
Czech Republic* - 1.8% 0.0% 0.1% - 0.0% 0.0% - 0.0%
Denmark 6.0% 3.9% 2.3% 1.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Finland 1.8% 5.5% 0.6% 0.7% 0.0% 0.0% 0.0% 0.0% 0.0%
France 3.1% 24% 7.8% 7.5% 0.1% 0.0% 0.0% 0.0% 0.1%
Germany 3.5% 2.1% 5.1% 6.8% 0.1% 0.0% 0.0% 0.0% 0.1%
Greece* - -1.9% 0.0% 0.1% - 0.0% 0.0% - 0.0%
Hungary* - 4.7% 0.0% 0.0% - 0.0% 0.0% - 0.0%
Ireland -9.9% -8.9% 0.0% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0%
Italy 0.7% 1.5% 24% 1.9% 0.0% 0.0% 0.0% 0.0% 0.0%
Luxembourg 3.1% 5.3% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Netherlands 4.1% 0.7% 2.9% 2.0% 0.1% 0.0% 0.0% 0.0% 0.1%
Norway 10.8% 10.8% 0.2% 0.6% 0.0% 0.0% 0.0% 0.0% 0.0%
Poland* - -0.8% 0.0% 0.4% - 0.0% 0.0% - 0.0%
Portugal -1.1% -1.1% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
Russia* 8.1% 11.0% 0.2% 1.1% 0.0% 0.0% 0.0% 0.0% -0.1%
Spain 7.6% 7.2% 4.3% 2.6% 0.0% 0.1% 0.0% 0.0% 0.1%
Sweden 4.6% -0.3% 3.7% 2.3% 0.1% 0.0% 0.0% 0.1% 0.1%
Switzerland 2.7% 2.4% 8.6% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0%
United Kingdom 2.9% 6.1% 19.8% 15.2% -0.5% 0.0% 0.1% 0.1% -0.6%

The Pyramis Select International Small Cap Plus holdings are one quarter lag.
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San Mateo County Employees' Retirement Association

Equity Performance Attribution - Developed Markets

Quarter Ending June 30, 2014

Developed Markets w/o Pyramis Performance Attribution vs. MSCI ACWI ex USA Gross

Returns and Weights Attribution Effects
Manager Index Manager Index Selection Allocation Currency  Interaction Total
Return Return Weight Weight Effect Effect Effect Effect Effects
AsiaPacific
Australia 2.6% 2.8% 5.3% 5.7% 0.0% 0.0% 0.0% 0.0% 0.0%
China* 9.8% 5.7% 2.4% 3.9% 0.2% 0.0% 0.0% 0.1% 0.1%
Hong Kong 7.5% 8.3% 1.6% 2.0% 0.0% 0.0% 0.0% 0.0% 0.0%
India* 21.9% 12.7% 1.0% 1.4% 0.1% 0.0% 0.0% 0.0% 0.1%
Indonesia* 3.7% 0.9% 0.4% 0.6% 0.0% 0.0% 0.0% 0.0% 0.0%
Japan 6.4% 6.6% 14.5% 14.2% 0.0% 0.0% 0.0% 0.0% 0.0%
Korea* 5.0% 6.4% 1.9% 3.3% 0.0% 0.0% 0.1% 0.0% -0.1%
Malaysia* 3.1% 3.9% 0.2% 0.8% 0.0% 0.0% 0.0% 0.0% 0.0%
New Zealand -12.6% 2.6% 0.5% 0.1% 0.0% 0.0% 0.0% -0.1% -0.1%
Philippines* 5.2% 9.5% 0.4% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0%
Singapore 4.2% 5.8% 2.9% 1.1% 0.0% 0.0% 0.0% 0.0% 0.0%
Taiwan* 9.7% 10.2% 1.5% 2.5% 0.0% 0.0% 0.0% 0.0% -0.1%
Thailand* 5.7% 7.8% 0.2% 0.5% 0.0% 0.0% 0.0% 0.0% 0.0%
Americas
Brazil* 10.1% 7.8% 1.0% 2.3% 0.1% 0.0% 0.0% 0.0% 0.0%
Canada 6.6% 10.1% 0.4% 7.2% -0.2% 0.1% -0.3% 0.2% -0.4%
Chile* 11.2% 2.9% 0.3% 0.3% 0.0% 0.0% 0.0% 0.0% 0.0%
Colombia* 3.1% 7.8% 0.0% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0%
Mexico* 10.8% 6.5% 0.9% 1.1% 0.0% 0.0% 0.0% 0.0% 0.0%
Peru* 14.2% 8.5% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
United States 1.0% 5.1% 1.5% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0%

The Pyramis Select International Small Cap Plus holdings are one quarter lag.
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San Mateo County Employees' Retirement Association

Equity Performance Attribution - Developed Markets

Quarter Ending June 30, 2014

Developed Markets w/o Pyramis Performance Attribution vs. MSCI ACWI ex USA Gross

Returns and Weights Attribution Effects

Manager Index Manager Index Selection Allocation Currency  Interaction Total
Return Return Weight Weight Effect Effect Effect Effect Effects

Other
Bulgaria** 0.7% -6.6% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Egypt* - 1.1% 0.0% 0.0% - 0.0% 0.0% - 0.0%
Israel 0.3% 2.5% 1.0% 0.4% 0.0% 0.0% 0.0% 0.0% 0.0%
Kazakhstan* 29.5% 28.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Romania** 13.6% 19.6% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
South Africa* 3.2% 4.7% 1.3% 1.6% 0.0% 0.0% 0.0% 0.0% 0.0%
Turkey* 14.2% 15.4% 0.9% 0.3% 0.0% 0.1% 0.0% 0.0% 0.1%

Totals
Americas 6.9% 9.0% 4.2% 11.2% 0.0% 0.1% -0.3% 0.0% -0.4%
Europe 3.5% 3.8% 58.8% 50.4% 0.1% 0.1% 0.0% 0.0% -0.2%
Asia/Pacific 6.1% 6.3% 32.8% 36.1% 0.0% 0.0% 0.1% 0.0% 0.1%
Other 5.8% 5.7% 3.3% 2.4% 0.0% 0.0% 0.0% 0.0% 0.0%
Cash 0.0% - 1.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total 4.5% 5.3% 100.0% 100.0% -0.1% -0.2% -0.4% 0.0% -0.8%

Totals
Developed 3.8% 4.9% 86.3% 79.4% -0.5% 0.0% -0.2% 0.0% -0.8%
Emerging* 9.3% 7.1% 12.6% 20.6% 0.6% 0.1% -0.2% -0.2% 0.0%
Frontier* 23.3% - 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Cash 0.0% - 1.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

The Pyramis Select International Small Cap Plus holdings are one quarter lag.
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San Mateo County Employees' Retirement Association

Total Returns - EAFE Core Equity

Periods Ending June 30, 2014

eA EAFE Core Equity Gross Accounts

35.0
250
g A
c
§ 20 el
£ 150
®
10.0— [ ]
— A —
50 H o -
0.0 L A
’ Quarter YTD Fiscal 2014 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 55 8.8 342 30.8 147 195 6.0 114
25th Percentile 45 6.8 28.8 26.1 118 16.8 38 10.0
Median 37 5.1 248 233 10.2 141 25 8.6
75th Percentile 28 38 222 20.7 8.9 131 1.7 79
95th Percentile 09 1.3 18.7 174 7.0 116 04 6.9
# of Portfolios 119 119 119 118 109 99 87 63
® BlackRock EAFE Index 43 (34) 50 (54) - (=) - (=) - (=) - (=) - (=) - (=)
A MSCI EAFE 41 (40) 48 (58) 236 (66) 211 (70) 81 (89) 118 (99 1.0 (89) 6.9 (94)
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San Mateo County Employees' Retirement Association

Equity Only Summary Statistics - BlackRock EAFE

Quarter Ending June 30, 2014

Characteristics

Portfolio MSCI EAFE

Number of Holdings 907 899

Weighted Avg. Market Cap. ($B) 63.7 63.8

Median Market Cap. ($B) 9.4 9.4

Price To Earnings 19.9 19.2

Price To Book 29 2.3

Price To Sales 2.1 1.9

Return on Equity (%) 16.2 133

Yield (%) 3.0 3.0

Beta (holdings; global) 1.0 1.0

Top Holdings Best Performers Worst Performers
NESTLE R 1.8% Retumn % Return %
SHIRE (UKIR:SHP) 59.2% BANCO ESPIRITO SANTO SUSP - 04/08/14 ,
ROCHE HOLDIN 159 ) -51.3%
OCHE HOLDING % KOITO MANUFACTURING (J:PF@N) 51.0%  (PBES)
NOVARTIS R 15% ACOM (JACOM) 485% ASOS (UKIR:ASC) 415%
HSBC HDG. (ORD $0.50) 1.4% TREASURY WINE ESTATES (A:TWEX) 44.5% SUEDZUCKER (D:SZV) -28.7%
TOYOTA MOTOR 1.2% AMADA (J:AM@N) 44.2% SUMITOMO DAINIPPON PHA. (J:DPPH) -27.8%
B o HAKUHODO DY HDG. (J:HDYH) 42.0% DENA (J:DENA) -25.3%
' NIPPON PAINT (J:NPPT) 394%  OSRAMLICHT (D:OSR) -22.0%
ROYAL DUTCH SHELL A(LON) 1.2% SEIKO EPSON (J:SEEP) 36 5% YOKOGAWA ELECTRIC (J:XE@N) -21.9%
TOTAL 1.1% SHIMIZU (J:SZ@N) 36.2% GREE (J:GEEK) -20.8%
GLAXOSMITHKLINE 0.9% ACTELION (S:ATLN) 35.4% BANK OF IRELAND (UKIR:BKIR) -20.3%
SANOF! 00 EASYJET (UKIR:EZJ) -18.4%
.J /0
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San Mateo County Employees' Retirement Association

Total Returns - ACWI ex-US Growth Equity

Periods Ending June 30, 2014

eA ACWI ex-US Growth Equity Gross Accounts
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50 Quarter YTD Fiscal 2014 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 59 84 29.0 217 133 184 84 12.3
25th Percentile 50 55 249 222 9.4 16.1 47 10.7
Median 4.0 39 215 18.8 79 144 39 95
75th Percentile 25 2.0 199 171 6.7 118 18 8.1
95th Percentile 0.2 -1.0 138 145 44 95 04 6.8
# of Portfolios 54 54 54 54 52 49 42 30
@ Baillie Gifford 29 (7M) 55 (26) 220 (44) 212 (33) - () - () - () - ()
A |MSCIACWIex US 52 (17) 59 (18) 250 (25) 220 (28) - () - () - () - ()
X MSCI ACWI ex US Growth 46 (31) 50 (32) 221 (44) 206 (37) - () - () - () - ()

STRATEGIC INVESTMENT SOLUTIONS, INC. Page 70



San Mateo County Employees' Retirement Association

Equity Only Summary Statistics - Baillie Gifford

Quarter Ending June 30, 2014

Characteristics

Portfolio  MSCI ACWI ex USA Gross

Number of Holdings 82 1,829

Weighted Avg. Market Cap. ($B) 37.7 56.2

Median Market Cap. ($B) 12.2 73

Price To Earnings 23.7 18.6

Price To Book 49 24

Price To Sales 55 2.0

Return on Equity (%) 241 14.4

Yield (%) 2.0 29

Beta (holdings; global) 1.0 1.0

Top Holdings Best Performers Worst Performers
KINNEVIK B 33% Return % Retumn %
—————— 295 TREASURY WINE ESTATES (A:TWEX) 44.5% ASOS (UKIR:ASC) -41.5%
BAIDU 'A' ADR 10:1 (BIDU) 22.7% PROTALIX BIOTH. (PLX) -20.3%
BG GROUP 2.1% KINNEVIK ‘B (W:KIVB) 187%  MESOBLAST (AMSBX) -16.8%
NOVO NORDISK 'B' 2.3% MAHINDRA & MAHINDRA GDR REG 'S' 18.2% RIGHTMOVE (UKIR:RMV) -16.0%
HARGREAVES LANSDOWN 2.2% (UKIR:MHID) TRADE ME GROUP (Z:TRML) -13.7%
UNILEVER (UK) P ﬁAZAKHMYS (UKIR:KAZ) | 18-1:/0 HARGREAVES LANSDOWN (UKIR:HL.) -12.9%
ON HAI PREC.GDR (UKIR:HHPD) 16.0% MITCHELLS & BUTLERS (UKIR:MAB) -12.3%
CARLSBERG B 2.1% TKI.GARANTI BKSI. (TK:GAR) 15.7% UBS R’ (S:UBSN) 10.0%
SVENSKA HANDBKN.'A' 2.1% WALMEX 'V' (MX:WAV) 15.4% SANKYO (J:SAGU) -8.9%
SHIMANO 21% BG GROUP (UKIR:BG.) 14.3% CNH INDUSTRIAL (I:CNHI) -8.5%
G EUER Py NOVOZYMES (DK:NZY) 14.0%
Page 71

STRATEGIC INVESTMENT SOLUTIONS, INC.



San Mateo County Employees' Retirement Association

Equity Sector Attribution - Baillie Gifford

Quarter Ending June 30, 2014

Baillie Gifford Performance Attribution vs. MSCI ACWI ex USA Gross

Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy -0.4% 0.1% -0.3% -0.1% 12.6% 11.6% 3.7% 9.2%
Materials 0.1% 0.2% 0.1% -0.1% 6.9% 4.2% 4.3% 8.7%
Industrials -0.6% -0.3% 0.1% -0.2% 0.1% 3.5% 16.5% 11.2%
Cons. Disc. -1.6% -0.9% 0.1% -0.5% -4.8% 3.8% 17.9% 10.8%
Cons. Staples 0.3% 0.1% 0.0% 0.1% 6.9% 5.9% 16.9% 9.9%
Health Care -0.4% -0.3% 0.0% -0.1% 1.4% 5.4% 11.6% 8.2%
Financials 0.0% 0.3% 0.1% -0.3% 4.1% 4.2% 19.6% 26.6%
Info. Tech 0.3% 0.4% 0.0% -0.1% 10.8% 6.4% 6.9% 6.8%
Telecomm. 0.0% - 0.0% - - 4.5% 0.0% 5.2%
Utilities -0.1% - 0.1% - - 7.8% 0.0% 3.5%
Cash -0.1% 0.0% -0.1% 0.0% 0.0% - 2.6% 0.0%

100.0% 100.0%
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San Mateo County Employees' Retirement Association

Equity Performance Attribution - Baillie Gifford

Quarter Ending June 30, 2014

Baillie Gifford Performance Attribution vs. MSCI ACWI ex USA Gross

Returns and Weights Attribution Effects

Manager Index Manager Index Selection Allocation Currency  Interaction Total
Return Return Weight Weight Effect Effect Effect Effect Effects

Europe
Austria - -0.3% 0.0% 0.2% - 0.0% 0.0% - 0.0%
Belgium -1.9% 5.1% 0.6% 0.9% 0.1% 0.0% 0.0% 0.0% -0.1%
Czech Republic* - 1.8% 0.0% 0.1% - 0.0% 0.0% - 0.0%
Denmark 6.4% 3.9% 5.3% 1.0% 0.0% 0.0% 0.0% 0.1% 0.1%
Finland -0.5% 5.5% 1.0% 0.7% 0.0% 0.0% 0.0% 0.0% -0.1%
France 3.9% 24% 2.1% 7.5% 0.1% 0.1% 0.0% 0.1% 0.1%
Germany -4.6% 2.1% 0.7% 6.8% -0.5% 0.1% 0.0% 0.4% 0.1%
Greece* - -1.9% 0.0% 0.1% - 0.0% 0.0% - 0.0%
Hungary* -- 4.7% 0.0% 0.0% - 0.0% 0.0% - 0.0%
Ireland - -8.9% 0.0% 0.2% - 0.0% 0.0% - 0.0%
Italy -8.1% 1.5% 2.7% 1.9% -0.2% 0.0% 0.0% -0.1% -0.3%
Netherlands - 0.7% 0.0% 2.0% - 0.1% 0.0% - 0.1%
Norway - 10.8% 0.0% 0.6% - -0.1% 0.0% - 0.0%
Poland* - -0.8% 0.0% 0.4% - 0.0% 0.0% - 0.0%
Portugal - -1.1% 0.0% 0.1% - 0.0% 0.0% - 0.0%
Russia* - 11.0% 0.0% 1.1% - 0.0% 0.0% - -0.1%
Spain 4.4% 7.2% 3.9% 2.6% -0.1% 0.0% 0.0% 0.0% -0.1%
Sweden 6.0% -0.3% 7.8% 2.3% 0.2% 0.1% -0.2% 0.4% 0.2%
Switzerland 2.5% 2.4% 7.8% 6.7% 0.0% 0.0% 0.0% 0.0% 0.0%
United Kingdom -3.8% 6.1% 20.2% 15.2% -1.5% 0.0% 0.1% -0.5% -1.9%
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San Mateo County Employees' Retirement Association

Equity Performance Attribution - Baillie Gifford

Quarter Ending June 30, 2014

Baillie Gifford Performance Attribution vs. MSCI ACWI ex USA Gross

Returns and Weights Attribution Effects
Manager Index Manager Index Selection Allocation Currency Interaction Total
Return Return Weight Weight Effect Effect Effect Effect Effects

AsiaPacific
Australia 3.8% 2.8% 7.2% 5.7% 0.1% -0.1% 0.0% 0.0% 0.1%
China* 13.4% 5.7% 3.2% 3.9% 0.3% 0.0% 0.0% 0.1% 0.2%
Hong Kong 7.1% 8.3% 2.3% 2.0% 0.0% 0.0% 0.0% 0.0% 0.0%
India* 18.2% 12.7% 1.2% 1.4% 0.1% 0.0% 0.0% 0.0% 0.0%
Indonesia* - 0.9% 0.0% 0.6% - 0.0% 0.0% - 0.0%
Japan 5.4% 6.6% 12.0% 14.2% -0.2% 0.0% 0.0% 0.0% -0.2%
Korea* 7.3% 6.4% 3.3% 3.3% 0.1% 0.0% -0.1% 0.0% 0.0%
Malaysia* - 3.9% 0.0% 0.8% - 0.0% 0.0% - 0.0%
New Zealand -13.7% 2.6% 1.3% 0.1% 0.0% 0.0% 0.0% -0.2% -0.2%
Philippines* 1.3% 9.5% 0.5% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0%
Singapore 2.2% 5.8% 3.4% 1.1% 0.0% 0.0% 0.0% 0.1% -0.1%
Taiwan* 10.6% 10.2% 2.8% 2.5% 0.1% 0.0% 0.1% 0.0% 0.0%
Thailand* -- 7.8% 0.0% 0.5% - 0.0% 0.0% - 0.0%
Americas
Brazil* 6.6% 7.8% 0.7% 2.3% 0.0% 0.0% -0.1% 0.0% -0.1%
Canada - 10.1% 0.0% 7.2% - 0.1% -0.3% - -0.4%
Chile* - 2.9% 0.0% 0.3% - 0.0% 0.0% - 0.0%
Colombia* - 7.8% 0.0% 0.2% - 0.0% 0.0% - 0.0%
Mexico* 15.4% 6.5% 0.7% 1.1% 0.1% 0.0% 0.0% 0.0% 0.1%
Peru* - 8.5% 0.0% 0.1% - 0.0% 0.0% - 0.0%
United States -0.8% 5.1% 2.6% 0.0% 0.0% 0.0% 0.0% -0.1% -0.1%
Other
Egypt* - 1.1% 0.0% 0.0% - 0.0% 0.0% - 0.0%
Israel - 2.5% 0.0% 0.4% - 0.0% 0.0% - 0.0%
South Africa* 3.3% 4.7% 2.7% 1.6% 0.0% 0.0% 0.0% 0.0% 0.0%
Turkey* 15.7% 15.4% 1.5% 0.3% 0.0% 0.1% 0.0% 0.0% 0.1%
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San Mateo County Employees' Retirement Association

Equity Performance Attribution - Baillie Gifford

Quarter Ending June 30, 2014

Baillie Gifford Performance Attribution vs. MSCI ACWI ex USA Gross

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 3.3% 9.0% 4.0% 11.2% -0.3% -0.1% -0.3% 0.2% -0.6%
Europe 0.4% 3.8% 52.1% 50.4% 1.7% 0.0% -0.1% 0.1% -1.8%
Asia/Pacific 5.8% 6.3% 37.1% 36.1% 0.0% 0.0% -0.1% 0.0% -0.1%
Other 7.8% 5.7% 4.2% 24% 0.0% 0.0% 0.0% 0.0% 0.1%
Cash 0.0% - 2.6% 0.0% 0.0% -0.1% 0.0% 0.0% -0.1%
Total 2.8% 5.3% 100.0% 100.0% -2.0% 0.2% -0.5% 0.2% -2.5%
Totals
Developed 1.4% 4.9% 80.8% 79.4% -2.4% 0.0% -0.3% 0.0% -2.8%
Emerging* 10.0% 7.1% 16.6% 20.6% 0.8% -0.1% -0.2% -0.2% 0.4%
Cash 0.0% - 2.6% 0.0% 0.0% -0.1% 0.0% 0.0% -0.1%
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San Mateo County Employees' Retirement Association

Total Returns - ACWI ex-US Value Equity

Periods Ending June 30, 2014

eA ACWI ex-US Value Equity Gross Accounts
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Quarter YTD Fiscal 2014 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 6.8 10.2 31.6 28.0 139 16.7 6.0 116
25th Percentile 58 8.6 26.2 225 9.6 138 3.0 10.2
Median 47 57 235 204 8.4 127 22 9.4
75th Percentile 34 37 199 18.2 6.8 117 15 75
95th Percentile 1.3 1.0 17.7 16.0 46 9.4 0.2 6.9
# of Portfolios 33 33 33 33 29 27 24 19
® Mondrian 6.1 (14) 94 (16) 239 (46) 184 (73) 82 (59) 118 (74) 2.0 (56) - ()
A MSCIACWI ex USA Value Gross 59 (24) 6.8 (37) 248 (38) 19.0 (68) 6.6 (77) 114 (79 15 (79) 84 (68)
X MSCI ACWI ex USA Gross 52 41) 59 (46) 223 (61) 181 (78) 6.2 (719) 116 (77) 1.7 (66) 8.2 (69)
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San Mateo County Employees' Retirement Association

Equity Only Summary Statistics - 