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Period Ending: June 30, 2016Capital Market Review
Market Environment

 
 U.S. equity markets have been in a “risk‐on/risk‐off” trading environment since the Fed ended its QE program a little over a year and a half 

ago. At the end of last month, the UK electorate’s vote to leave the EU triggered a bout of risk aversion across global financial markets. 
Although markets will likely remain volatile as they digest the economic impact of the vote, as well as the potential of a growing anti‐EU 
sentiment among remaining members, it is encouraging to see the initial response of asset prices. MSCI ACWI ex‐US equities recovered the 
bulk of their immediate post‐Brexit drop and closed the quarter marginally negative. The S&P500 was up 2.5%, while EM equities were 
slightly up. There is no sign of stress in funding markets, and beyond the drop in sterling, currency moves have been quite modest. 
 

 The political reverberations of Brexit are uncertain and ultimately could amplify the global shock by depressing risk appetites in financial 
markets—in addition to business and consumer confidence. Outside Europe, the contagion risk could be potentially magnified by the fact 
that businesses are already feeling cautious. Sensitivity may be particularly pronounced in the US, where a fall in corporate profits has led to 
a contraction in capex and a slowdown in hiring. Indeed, the US financial sector was among the worst performers in Q2.   

 
 The first half of the year was characterized by a broad‐based rally in government bonds, amid weaker economic data, financial market 

turmoil and the Brexit vote. The BoJ, BoE and ECB are all likely to ease further, and the Fed continues to ratchet down rate hike 
expectations. As the immediate shocks begin to subside, fundamental drivers are likely to take over. All US corporate bonds finished Q2 in 
positive territory, led by BAA‐rated bonds, up 4.3% for the quarter. Treasury and Agency debt also rose and closed the quarter 2.1% and 
1.2% higher, respectively.  
 

 With the UK referendum finally in the rearview mirror, investor reaction was reflected in the sharp decline of the sterling. The currency lost 
7% in Q2. 

 
 The State Street Investor Confidence Index® (ICI) measures risk appetite by analyzing the buying and selling patterns of the institutional 

investors.  The Global ICI declined marginally to 105.9, down 0.1 points from May’s revised reading of 106. The North American ICI declined 
further in June by 2.0 points to 105.9, while the Asian ICI rose from 112.3 to 113.4 and the European ICI increased by 3.5 points to 100.3. 
 

 For the period ending 6/30/16, one quarter returns for the NAREIT Equity Index and the NCREIF Property Index (one quarter lag) were 
respectively 7.0% and 2.2%; one year 24.0% and 11.8%; three years 13.6% and 11.9%; and five years 12.6% and 11.9%. 
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Period Ending: June 30, 2016Capital Market Review
Market Environment

 
 

 REITs have now outperformed both the S&P 500 and Russell 2000 in each of the last four quarters as real estate fundamentals have 
remained strong and interest rates have continued to decline, especially after the Brexit vote late in the second quarter.   Sector dispersion 
within REITs have remained high as interest rate sensitive sectors performed well in 2Q.  Industrial, Health Care and Manufactured Housing 
were all up over 12%, while Apartments, Hotels and Storage were all negative for the quarter.  Industrial demand has been buoyed by the 
secular trend of increasing internet retailing and cloud computing. 

 
 REIT dividend yields declined by 29 bps in the second quarter to 3.5%, while the ten‐year U.S. Treasury yield also fell 30 bps to 1.5% during 

the quarter, keeping spreads at 200 bps, well above the historical average of 111 bps.  NCREIF Property Index cap rates declined 5 bps in the 
1st quarter to 4.5%. 
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Period Ending: June 30, 2016Market Summary
Market Environment
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Period Ending: June 30, 2016US Markets
Market Environment
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Period Ending: June 30, 2016Developed Markets
Market Environment
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Period Ending: June 30, 2016Emerging Markets
Market Environment
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Period Ending: June 30, 2016Currency Markets
Market Environment
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Period Ending: June 30, 2016Bond Markets
Market Environment
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Period Ending: June 30, 2016Style and Capitalization
Market Environment
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*  Total Fund and asset class aggregates are ranked in InvestorForce universes. Managers are ranked in eVest (eA) manager universes.
** Includes Parametric Minneapolis manager funded in August 2013.
 1. Effective 1/1/16, Policy Index is 24% Russell 1000/ 4% Russell 2000/ 20% MSCI ACWI ex US IMI/ 10% Barclays Aggregate/ 2% Barclays TIPS
    5% Barclays BA Intermediate HY / 3% Barclays Multi-verse/ 7% NCREIF NFI ODCE/ 7% Russell 3000 + 3%
    8% (60% Russell 3000/40% Barclays Aggregate)/ 5% Libor +4%/ 3% Bloomberg Commodity/ 2% CPI +5%
 2. See Appendix for Benchmark History.

3 Mo
(%) Rank YTD

(%) Rank
Fiscal

YTD
(%)

Rank 2 Yrs
(%) Rank 3 Yrs

(%) Rank 5 Yrs
(%) Rank 10 Yrs

(%) Rank

_

Total Fund 2.0 32 3.5 15 0.7 26 2.1 21 7.0 20 6.7 29 4.9 77
Policy Index 2.2 17 3.8 10 1.0 21 1.9 29 7.0 18 7.0 19 5.9 22
Allocation Index 2.3 13 3.9 8 1.1 19 1.9 29 7.0 17 -- -- -- --

InvestorForce Public DB > $1B Net Median 1.7  2.7  -0.5  1.4  6.0  6.0  5.3  
Total Fund ex Overlay 1.9 38 3.2 29 0.4 35 1.9 27 6.8 30 6.6 32 4.9 81

Policy Index 2.2 17 3.8 10 1.0 21 1.9 29 7.0 18 7.0 19 5.9 22
Allocation Index 2.3 13 3.9 8 1.1 19 1.9 29 7.0 17 -- -- -- --

InvestorForce Public DB > $1B Net Median 1.7  2.7  -0.5  1.4  6.0  6.0  5.3  
Public Equity 1.2 64 1.8 45 -2.2 34 0.3 39 7.4 44 7.4 40 4.5 70

Blended Public Equity Index 1.4 48 1.8 44 -3.2 49 -0.4 56 7.2 47 7.3 41 5.5 37
InvestorForce All DB Total Eq Net Median 1.4  1.6  -3.3  -0.2  7.0  6.9  5.2  

US Equity 2.0 70 2.4 63 0.7 45 3.9 44 10.1 55 10.5 52 6.0 87
Blended US Equity Index 2.7 27 3.5 38 1.1 40 4.1 39 10.7 32 11.2 23 7.3 27
Russell 3000 2.6 35 3.6 34 2.1 24 4.7 22 11.1 17 11.6 12 7.4 20

InvestorForce All DB US Eq Net Median 2.4  3.0  0.3  3.6  10.2  10.5  6.9  
Large Cap Equity 2.2 -- 2.8 -- 2.6 -- 5.4 -- 11.1 -- 11.2 -- 6.4 --

Russell 1000 2.5 -- 3.7 -- 2.9 -- 5.1 -- 11.5 -- 11.9 -- 7.5 --
Barrow Hanley 1.6 64 -0.1 79 -4.1 71 1.7 49 8.5 60 10.1 51 -- --

Russell 1000 Value 4.6 11 6.3 18 2.9 23 3.5 23 9.9 26 11.4 21 6.1 58
eA US Large Cap Value Equity Net Median 2.1  2.7  -1.3  1.6  8.8  10.1  6.4  

BlackRock S&P 500 Index 2.5 32 3.8 22 4.0 20 5.7 21 11.7 23 -- -- -- --
S&P 500 2.5 32 3.8 22 4.0 20 5.7 23 11.7 24 12.1 18 7.4 44

eA US Large Cap Core Equity Net Median 1.6  1.5  0.0  3.8  10.5  10.8  7.2  
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 2. See Appendix for Benchmark History.
 

3 Mo
(%) Rank YTD

(%) Rank
Fiscal

YTD
(%)

Rank 2 Yrs
(%) Rank 3 Yrs

(%) Rank 5 Yrs
(%) Rank 10 Yrs

(%) Rank

_

Brown Advisory -0.1 64 -1.5 53 0.6 32 5.0 41 9.5 85 -- -- -- --
Russell 1000 Growth 0.6 46 1.4 17 3.0 15 6.7 15 13.1 17 12.3 14 8.8 24

eA US Large Cap Growth Equity Net Median 0.4  -1.4  -1.7  4.6  11.5  10.7  7.9  
DE Shaw 4.1 7 4.7 20 4.1 20 6.8 12 12.2 11 13.0 6 -- --

Russell 1000 2.5 29 3.7 23 2.9 25 5.1 29 11.5 25 11.9 26 7.5 42
eA US Large Cap Core Equity Net Median 1.6  1.5  0.0  3.8  10.5  10.8  7.2  

Small Cap Equity 0.4 84 0.2 70 -8.2 69 -3.0 79 5.4 77 7.7 69 4.1 96
Russell 2000 3.8 34 2.2 51 -6.7 60 -0.3 58 7.1 56 8.4 56 6.2 63

eA US Small Cap Equity Net Median 2.7  2.3  -5.6  0.2  7.4  8.8  6.8  
The Boston Co 2.3 49 6.5 22 -1.9 33 -0.1 48 7.1 57 9.7 30 -- --

Russell 2000 Value 4.3 17 6.1 27 -2.6 38 -0.9 61 6.4 72 8.1 69 5.2 86
eA US Small Cap Value Equity Net Median 2.2  4.3  -3.9  -0.2  7.5  9.0  6.6  

Chartwell -1.6 99 -5.9 90 -14.5 78 -5.8 94 3.8 86 6.9 72 5.8 70
Russell 2000 Growth 3.2 53 -1.6 61 -10.8 60 0.1 49 7.7 36 8.5 42 7.1 42

eA US Small Cap Growth Equity Net Median 3.6  -0.7  -8.7  -0.1  7.0  8.2  6.8  
International Equity -0.1 36 0.8 22 -6.8 13 -5.5 24 2.7 24 1.3 42 1.7 59

MSCI ACWI ex US IMI -0.5 48 -0.6 42 -9.2 42 -6.9 52 2.0 42 0.8 55 2.4 35
MSCI EAFE Gross -1.2 72 -4.0 89 -9.7 50 -6.8 47 2.5 29 2.1 24 2.1 48

InvestorForce All DB ex-US Eq Net Median -0.5  -1.0  -9.7  -6.9  1.9  1.0  2.0  
Developed Markets -0.3 32 -0.2 16 -6.7 14 -5.1 28 3.2 31 1.8 48 1.9 53

MSCI ACWI ex USA Gross -0.4 37 -0.7 19 -9.8 48 -7.4 65 1.6 68 0.6 80 2.3 37
InvestorForce All DB  Dev Mkt ex-US Eq Net Median -1.0  -2.8  -10.0  -6.3  2.5  1.8  2.0  

Baillie Gifford -0.3 48 0.0 27 -5.1 53 -3.0 54 4.6 46 -- -- -- --
MSCI ACWI ex US -0.4 52 -0.7 33 -9.8 79 -7.4 92 2.4 83 -- -- -- --

San Mateo County Employees' Retirement Association 13

Total Fund
Performance Summary (Net of Fees) Period Ending: June 30, 2016

acastillo
Typewritten Text
2

acastillo
Typewritten Text
2

acastillo
Typewritten Text

acastillo
Typewritten Text

acastillo
Typewritten Text

acastillo
Typewritten Text



+ Name change from Pyramis Equity in September 2015.
*  Funded July 2015.  (Parametric closed September 2015.)
 2. See Appendix for Benchmark History.
 
 

  San Mateo County Employees' Retirement Association 14

Total Fund
Performance Summary (Net of Fees) Period Ending: June 30, 2016

3 Mo
(%) Rank YTD

(%) Rank
Fiscal

YTD
(%)

Rank 2 Yrs
(%) Rank 3 Yrs

(%) Rank 5 Yrs
(%) Rank 10 Yrs

(%) Rank

_

MSCI ACWI ex US Growth 0.6 31 0.4 23 -5.8 56 -3.8 65 4.2 54 -- -- -- --
eA ACWI ex-US Growth Equity Net Median -0.4  -2.6  -5.0  -2.7  4.3  3.2  4.5  

BlackRock EAFE Index -1.2 35 -4.1 49 -9.9 60 -7.0 76 -- -- -- -- -- --
MSCI EAFE -1.5 42 -4.4 54 -10.2 61 -7.2 80 2.1 71 1.7 72 1.6 74
MSCI EAFE Gross -1.2 33 -4.0 47 -9.7 59 -6.8 74 2.5 64 2.1 64 2.1 65

eA EAFE Core Equity Net Median -1.8  -4.2  -9.3  -5.5  3.2  2.7  2.4  
FIAM Equity -0.4 31 0.5 24 -4.6 65 -2.8 56 4.5 64 -- -- -- --

MSCI ACWI ex US Small Cap Gross -0.7 42 0.0 31 -5.1 72 -3.9 69 5.3 55 2.7 79 4.5 78
eA ACWI ex-US Small Cap Equity Net Median -1.3  -1.7  -3.2  -2.5  5.8  5.0  6.1  

Mondrian 0.4 24 2.0 20 -7.0 43 -6.8 60 2.4 60 1.8 61 2.6 38
MSCI ACWI ex USA Value Gross -1.5 45 -1.8 53 -13.7 82 -10.9 86 -0.3 84 -0.8 83 1.4 81
MSCI ACWI ex USA Gross -0.4 32 -0.7 49 -9.8 55 -7.4 62 1.6 66 0.6 72 2.3 41

eA ACWI ex-US Value Equity Net Median -1.8  -0.9  -8.2  -5.5  3.1  2.4  2.1  
Emerging Markets 1.3 69 10.2 23 -7.5 22 -8.8 67 -1.2 41 -- -- -- --

MSCI Emerging Markets Gross 0.8 89 6.6 63 -11.7 74 -8.3 61 -1.2 41 -3.4 57 3.9 35
InvestorForce All DB  Emg Mkt Eq Net Median 1.9  7.6  -9.5  -7.7  -1.3  -3.2  3.3  

Parametric Core 1.4 57 10.3 13 -- -- -- -- -- -- -- -- -- --
MSCI Emerging Markets Gross 0.8 73 6.6 42 -11.7 68 -8.3 63 -1.2 61 -3.4 73 3.9 70

eA Emg Mkts Equity Net Median 1.8  5.9  -9.7  -7.4  -0.8  -2.3  4.5  
Fixed Income 2.9 33 4.7 62 2.4 83 1.6 76 3.4 50 4.3 35 5.3 59

Blended Fixed Income Index 2.7 43 6.5 31 5.8 28 2.9 42 3.8 40 3.5 65 5.1 66
InvestorForce All DB  Total Fix Inc Net Median 2.5  5.2  4.3  2.7  3.4  3.8  5.5  

US Fixed Income 3.3 30 5.4 46 3.5 78 2.5 76 3.9 51 4.6 39 5.4 49
Blended US Fixed Index 2.6 48 6.0 35 5.3 42 3.3 46 3.9 52 3.9 60 5.3 56

InvestorForce All DB US Fix Inc Net Median 2.5  5.3  4.7  3.2  3.9  4.1  5.4  
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3 Mo
(%) Rank YTD

(%) Rank
Fiscal

YTD
(%)

Rank 2 Yrs
(%) Rank 3 Yrs

(%) Rank 5 Yrs
(%) Rank 10 Yrs

(%) Rank

_

Core Fixed 2.7 -- 4.8 -- 4.8 -- 3.2 -- 4.1 -- 4.3 -- 5.1 --
Barclays Aggregate 2.2 -- 5.3 -- 6.0 -- 3.9 -- 4.1 -- 3.8 -- 5.1 --
FIAM Bond 2.7 18 6.1 11 6.1 33 4.0 34 4.5 24 4.3 28 5.5 41
Western TRU 2.6 28 1.8 99 -- -- -- -- -- -- -- -- -- --

3-Month Libor Total Return USD 0.2 99 0.3 99 0.5 99 0.4 99 0.3 99 0.4 99 1.4 99
Barclays Aggregate 2.2 63 5.3 43 6.0 41 3.9 41 4.1 56 3.8 70 5.1 75

eA US Core Fixed Inc Net Median 2.3  5.3  5.8  3.8  4.1  4.0  5.4  
Opportunistic Credit 4.7 -- 6.1 -- 0.7 -- 1.2 -- 4.9 -- 7.8 -- -- --

Barclays BA Intermediate HY 3.3 -- 6.8 -- 3.7 -- 2.6 -- 4.2 -- 4.9 -- -- --
Angelo Gordon Opportunistic 0.3 -- 0.0 -- -0.3 -- -1.0 -- -- -- -- -- -- --
Angelo Gordon STAR 2.0 -- 0.0 -- 0.3 -- 4.5 -- 8.6 -- -- -- -- --

Barclays Aggregate 2.2 -- 5.3 -- 6.0 -- 3.9 -- 4.1 -- 3.8 -- 5.1 --
Beach Point Select 4.0 63 6.5 59 4.1 3 -- -- -- -- -- -- -- --

Barclays BA Intermediate HY 3.3 76 6.8 51 3.7 4 2.6 6 4.2 38 4.9 70 -- --
eA US High Yield Fixed Inc Net Median 4.3  6.9  0.8  0.4  3.9  5.4  6.8  

Brigade Capital 8.5 1 11.8 1 -1.8 86 -2.5 95 1.6 96 4.4 87 -- --
Barclays BA Intermediate HY 3.3 76 6.8 51 3.7 4 2.6 6 4.2 38 4.9 70 -- --
50% Barclays HY/ 50% Bank Loan 4.2 53 6.6 54 1.3 38 1.1 39 3.6 57 4.9 69 -- --

eA US High Yield Fixed Inc Net Median 4.3  6.9  0.8  0.4  3.9  5.4  6.8  
Global Fixed Income 1.1 86 1.2 96 -3.4 96 -2.8 87 0.6 88 2.6 85 -- --

Barclays Multi-verse 3.0 40 9.1 27 8.6 8 0.5 38 2.8 47 1.9 93 4.5 79
InvestorForce All DB  Glbl Fix Inc Net Median 2.4  6.6  3.0  -0.3  2.5  3.7  5.7  

Franklin Templeton 1.1 79 1.2 89 -3.4 95 -2.9 89 0.6 87 2.6 55 -- --
Barclays Multi-verse 3.0 31 9.1 16 8.6 10 0.5 44 2.8 56 1.9 68 4.5 68

eA All Global Fixed Inc Net Median 2.2  6.3  3.4  0.1  3.1  2.9  5.0  

+      Name change from Pyramis Bond in September 2015.
*      Funded August 2015. 
**    Preliminary return as of 6/30/2016. Changed from one-quarter lag to quarterly in June 2015.
***  Preliminary return as of 6/30/2016.
2.  See Appendix for Benchmark History.

Total Fund
Performance Summary (Net of Fees) Period Ending: June 30, 2016
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3 Mo
(%) Rank YTD

(%) Rank
Fiscal

YTD
(%)

Rank 2 Yrs
(%) Rank 3 Yrs

(%) Rank 5 Yrs
(%) Rank 10 Yrs

(%) Rank

_

Risk Parity 7.0 -- 14.0 -- 5.7 -- 2.1 -- 7.3 -- 5.9 -- -- --
60/40 Russell 3000/Barclays Aggregate 2.5 -- 4.4 -- 3.9 -- 4.6 -- 8.4 -- 8.6 -- 6.8 --
AQR GRP, 10% Volatility 5.8 -- 10.7 -- -0.7 -- -2.5 -- 4.0 -- 4.0 -- -- --
PanAgora 8.0 -- 16.9 -- 11.9 -- -- -- -- -- -- -- -- --

60/40 Russell 3000/Barclays Aggregate 2.5 -- 4.4 -- 3.9 -- 4.6 -- 8.4 -- 8.6 -- 6.8 --
60/40 MSCI World/Barclays Global Aggregate 1.6 -- 2.8 -- 1.4 -- 1.8 -- 6.4 -- 6.1 -- -- --

Alternatives -1.0 -- -0.9 -- -0.7 -- 3.5 -- 5.4 -- 4.1 -- -- --
Alternatives Allocation Index 2.0 -- 3.3 -- -0.5 -- -0.7 -- 4.2 -- 4.0 -- -- --
Blended Alternatives Index 2.0 -- 3.4 -- -0.3 -- 0.3 -- 5.7 -- 6.5 -- -- --
Private Equity -0.8 90 -1.1 83 3.5 54 14.2 8 15.6 8 9.7 40 -- --

Russell 3000 +3% 2.7 9 4.5 13 5.1 44 7.7 41 14.1 18 14.6 3 10.4 23
InvestorForce All DB  Private Eq Net Median 0.3  1.3  4.1  6.8  10.1  9.1  8.4  

Hedge Fund/Absolute Return -1.3 96 -2.7 76 6.9 1 8.4 1 6.7 2 5.0 4 -- --
Libor 1 month +4% 1.1 47 2.1 7 4.3 1 4.2 4 4.2 12 4.2 13 -- --

InvestorForce All DB  Hedge Funds Net Median 1.0  -2.0  -5.0  -1.2  2.3  3.0  3.1  
AQR DELTA XN -1.4 82 -2.4 76 7.7 17 8.8 18 6.9 34 5.2 33 -- --

Libor 1 month +4% 1.1 56 2.1 46 4.3 30 4.2 36 4.2 51 4.2 42 -- --
eV Alt All Multi-Strategy Median 1.4  1.7  0.1  1.7  4.2  3.5  5.8  

Standard Life GARS -0.8 79 -4.1 84 -- -- -- -- -- -- -- -- -- --
Libor 1 month +4% 1.1 56 2.1 46 4.3 30 4.2 36 4.2 51 4.2 42 -- --

eV Alt All Multi-Strategy Median 1.4  1.7  0.1  1.7  4.2  3.5  5.8  
Inflation Pool 3.7 -- -- -- -- -- -- -- -- -- -- -- -- --

Blended Inflation Pool Index 4.4 -- -- -- -- -- -- -- -- -- -- -- -- --

San Mateo County Employees' Retirement Association 16
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2. See Appendix for Benchmark History.
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3 Mo
(%) Rank YTD

(%) Rank
Fiscal

YTD
(%)

Rank 2 Yrs
(%) Rank 3 Yrs

(%) Rank 5 Yrs
(%) Rank 10 Yrs

(%) Rank

_

Real Estate 3.5 15 4.8 27 11.0 40 13.5 13 12.5 26 11.8 35 5.6 32
NCREIF ODCE 2.1 39 4.4 33 11.8 23 13.1 19 13.0 17 12.7 11 6.6 16

InvestorForce All DB Real Estate Pub Net Median 1.7  3.8  10.8  11.9  11.9  10.9  5.0  
Invesco 3.5 -- 5.0 -- 10.7 -- 13.3 -- 12.4 -- 11.7 -- 5.5 --

NCREIF ODCE 2.1 -- 4.4 -- 11.8 -- 13.1 -- 13.0 -- 12.7 -- 6.6 --
Invesco US Val IV 2.0 -- 1.8 -- -- -- -- -- -- -- -- -- -- --

NCREIF ODCE 2.1 -- 4.4 -- 11.8 -- 13.1 -- 13.0 -- 12.7 -- 6.6 --
NCREIF CEVA 1Q Lag - NET 2.5 -- 8.5 -- 17.2 -- 17.7 -- -- -- -- -- -- --

TIPS 0.9 -- 4.3 -- 2.0 -- 0.0 -- 1.1 -- 2.1 -- -- --
Barclays US TIPS 1.7 -- 6.2 -- 4.4 -- 1.3 -- 2.3 -- 2.6 -- 4.7 --
Brown Brothers Harriman 0.9 89 4.3 84 2.0 84 0.0 77 1.1 77 2.1 67 -- --

Barclays US TIPS 1.7 40 6.2 34 4.4 18 1.3 25 2.3 21 2.6 33 4.7 55
eA TIPS / Infl Indexed Fixed Inc Net Median 1.6  6.0  4.0  0.6  1.9  2.4  4.8  

Private Real Asset -0.2 -- 45.1 -- 38.5 -- -- -- -- -- -- -- -- --
CPI +5% 2.7 -- 4.0 -- 6.4 -- 5.3 -- -- -- -- -- -- --

Cash 0.3 -- 0.4 -- 1.4 -- 1.1 -- 0.8 -- 0.7 -- 1.1 --
91 Day T-Bills 0.1 -- 0.1 -- 0.2 -- 0.1 -- 0.1 -- 0.1 -- 0.9 --
General Account 0.3 -- 0.6 -- 2.1 -- 1.5 -- 1.0 -- 0.7 -- 1.5 --
Treasury & LAIF 0.3 -- 1.0 -- 1.2 -- 1.0 -- 1.0 -- 0.9 -- 1.1 --

91 Day T-Bills 0.1 -- 0.1 -- 0.2 -- 0.1 -- 0.1 -- 0.1 -- 0.9 --
XXXXX

*  Funded December 2015.
**  Preliminary return as of 6/30/2016.
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Total Fund
Performance Summary (Net of Fees) Period Ending: June 30, 2016
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Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Total
Effects

Public Equity 1.15% 1.41% -0.25% -0.13% 0.00% 0.00% -0.13%
Fixed Income 2.94% 2.65% 0.29% 0.06% 0.00% 0.00% 0.06%
Risk Parity 6.98% 2.47% 4.50% 0.34% 0.00% 0.00% 0.34%
Alternatives -1.04% 2.02% -3.06% -0.41% 0.00% 0.00% -0.41%
Inflation Pool 3.74% 4.41% -0.67% -0.06% 0.00% 0.00% -0.06%
Cash 0.25% 0.06% 0.19% 0.00% 0.00% 0.00% 0.00%
Total 1.80% 1.99% -0.19% -0.19% 0.00% 0.00% -0.19%

Attribution does not include the impact of the Parametric Minneapolis strategy.
* Interaction Effects include Residual Effects. 

Total Fund ex Overlay
Performance Attribution Period Ending: June 30, 2016
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Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Total
Effects

US Equity 1.96% 2.72% -0.75% -0.23% 0.00% 0.00% -0.23%
International Equity -0.10% -0.45% 0.35% 0.07% 0.00% 0.00% 0.07%
US Fixed Income 3.31% 2.58% 0.73% 0.12% 0.00% 0.00% 0.12%
Global Fixed Income 1.11% 3.00% -1.89% -0.05% 0.00% 0.00% -0.05%
Risk Parity 6.98% 2.47% 4.50% 0.34% 0.00% 0.00% 0.34%
Private Equity -0.83% 2.65% -3.48% -0.22% 0.00% 0.00% -0.22%
Hedge Fund/Absolute Return -1.30% 1.13% -2.42% -0.13% 0.00% 0.00% -0.13%
Real Estate 3.49% 2.13% 1.36% 0.09% 0.00% 0.00% 0.09%
TIPS 0.86% 1.71% -0.85% -0.02% 0.00% 0.00% -0.02%
Commodity -- 8.31% -- -0.10% 0.00% 0.00% -0.10%
Private Real Asset -0.21% 2.70% -2.92% -0.02% 0.00% 0.00% -0.02%
Cash 0.25% 0.06% 0.19% 0.00% 0.00% 0.00% 0.00%
Total 1.86% 2.00% -0.15% -0.15% 0.00% 0.00% -0.15%

Total Fund ex Overlay
Performance Attribution Period Ending: June 30, 2016

Attribution does not include the impact of the Parametric Minneapolis strategy.
* Interaction Effects include Residual Effects. 
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Total Fund
Asset Allocation Analysis Period Ending: June 30, 2016
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Total Fund
Manager Allocation Analysis Period Ending: June 30, 2016

Actual ($) Actual %
Angelo Gordon Opportunistic $23,028,000 1%
Angelo Gordon STAR $31,854,000 1%
AQR DELTA XN $150,450,044 4%
AQR GRP, 10% Volatility $128,642,392 4%
Baillie Gifford $203,287,693 6%
Barrow Hanley $106,514,720 3%
Beach Point Select $40,939,328 1%
BlackRock EAFE Index $124,380,213 4%
BlackRock S&P 500 Index $575,736,217 16%
Brigade Capital $63,784,385 2%
Brown Advisory $109,784,426 3%
Brown Brothers Harriman $70,052,988 2%
Chartwell $75,574,451 2%
DE Shaw $118,848,435 3%
FIAM Bond $247,229,262 7%
FIAM Equity $69,107,354 2%
Franklin Templeton $100,003,677 3%
General Account $111,245,920 3%
Invesco $236,273,638 7%
Invesco US Val IV $8,289,405 0%
Mondrian $203,168,921 6%
PanAgora $151,693,965 4%
Parametric Core $72,688,563 2%
Parametric Minneapolis Overlay $25,575,964 1%
Private Equity $222,609,731 6%
Private Real Asset $24,644,177 1%
Standard Life GARS $33,436,190 1%
The Boston Co $82,493,235 2%
Treasury & LAIF $1,236,219 0%
Western TRU $103,756,803 3%
Total $3,516,330,316 100%
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Total Fund
Risk vs. Return Period Ending: June 30, 2016

Statistics Summary
3 Years 

 Anlzd
Return

Anlzd
Return Rank

Anlzd
Standard
Deviation

Anlzd
Standard
Deviation

Rank

Sharpe
Ratio

Sharpe
Ratio Rank

Information
Ratio

Information
Ratio Rank

Tracking
Error

Tracking
Error Rank

_

Total Fund 7.0% 20 7.1% 67 1.0 33 0.0 39 1.0% 28

Policy Index 7.0% 18 7.6% 82 0.9 45 -- -- 0.0% 1

InvestorForce Public DB > $1B Net
Median 6.0% -- 6.7% -- 0.9 -- -0.3 -- 1.2% --

XXXXX

Statistics Summary
5 Years 

 Anlzd
Return

Anlzd
Return Rank

Anlzd
Standard
Deviation

Anlzd
Standard
Deviation

Rank

Sharpe
Ratio

Sharpe
Ratio Rank

Information
Ratio

Information
Ratio Rank

Tracking
Error

Tracking
Error Rank

_

Total Fund 6.7% 29 8.3% 75 0.8 51 -0.3 61 1.1% 24

Policy Index 7.0% 19 8.7% 87 0.8 51 -- -- 0.0% 1

InvestorForce Public DB > $1B Net
Median 6.0% -- 7.5% -- 0.8 -- -0.1 -- 1.2% --

XXXXX
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Cash
Risk vs. Return Period Ending: June 30, 2016

Statistics Summary
3 Years 

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio Information Ratio Tracking Error

_

Cash 0.8% 0.4% 1.8 1.9 0.4%

     91 Day T-Bills 0.1% 0.0% 0.0 -- 0.0%

General Account 1.0% 0.6% 1.6 1.6 0.6%

     91 Day T-Bills 0.1% 0.0% 0.0 -- 0.0%

Treasury & LAIF 1.0% 0.5% 1.8 1.8 0.5%

     91 Day T-Bills 0.1% 0.0% 0.0 -- 0.0%
XXXXX

Statistics Summary
5 Years 

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio Information Ratio Tracking Error

_

Cash 0.7% 0.3% 2.1 2.2 0.3%

     91 Day T-Bills 0.1% 0.0% 0.0 -- 0.0%

General Account 0.7% 0.5% 1.3 1.3 0.5%

     91 Day T-Bills 0.1% 0.0% 0.0 -- 0.0%

Treasury & LAIF 0.9% 0.4% 2.1 2.1 0.4%

     91 Day T-Bills 0.1% 0.0% 0.0 -- 0.0%
XXXXX
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Total Fund
Peer Universe Comparison Period Ending: June 30, 2016
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Total Fund
Asset Allocation History Period Ending: June 30, 2016
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US Equity
Manager Allocation Analysis Period Ending: June 30, 2016
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Statistics Summary
3 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio Information Ratio Tracking Error

_

US Equity 10.1% 11.6% 0.9 -0.7 0.8%

Blended US Equity Index 10.7% 11.7% 0.9 -- 0.0%

Russell 3000 11.1% 11.5% 1.0 0.5 1.0%
XXXXX

US Equity
Risk vs. Return (3 Years) Period Ending: June 30, 2016
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Statistics Summary
3 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio Information Ratio Tracking Error

_

Large Cap Equity 11.1% 11.2% 1.0 -0.4 0.8%

     Russell 1000 11.5% 11.3% 1.0 -- 0.0%

Barrow Hanley 8.5% 11.9% 0.7 -0.4 3.3%

     Russell 1000 Value 9.9% 11.3% 0.9 -- 0.0%

DE Shaw 12.2% 11.8% 1.0 0.3 2.3%

     Russell 1000 11.5% 11.3% 1.0 -- 0.0%

Small Cap Equity 5.4% 14.6% 0.4 -0.6 2.7%

     Russell 2000 7.1% 15.2% 0.5 -- 0.0%

The Boston Co 7.1% 13.8% 0.5 0.2 3.2%

     Russell 2000 Value 6.4% 14.5% 0.4 -- 0.0%

Chartwell 3.8% 15.9% 0.2 -0.9 4.6%

     Russell 2000 Growth 7.7% 16.5% 0.5 -- 0.0%
XXXXX

US Equity
Risk vs. Return (3 Years) Period Ending: June 30, 2016
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Statistics Summary
5 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio Information Ratio Tracking Error

_

US Equity 10.5% 13.1% 0.8 -0.7 1.1%

Blended US Equity Index 11.2% 12.9% 0.9 -- 0.0%

Russell 3000 11.6% 12.6% 0.9 0.4 0.9%
XXXXX

Total Fund
Risk vs. Return (5 Years) Period Ending: June 30, 2016
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Total Fund
Risk vs. Return (5 Years) Period Ending: June 30, 2016

Statistics Summary
5 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio Information Ratio Tracking Error

_

Large Cap Equity 11.2% 12.6% 0.9 -0.7 1.0%

     Russell 1000 11.9% 12.3% 1.0 -- 0.0%

Barrow Hanley 10.1% 13.1% 0.8 -0.4 3.0%

     Russell 1000 Value 11.4% 12.6% 0.9 -- 0.0%

DE Shaw 13.0% 12.9% 1.0 0.5 2.1%

     Russell 1000 11.9% 12.3% 1.0 -- 0.0%

Small Cap Equity 7.7% 16.2% 0.5 -0.2 3.0%

     Russell 2000 8.4% 16.6% 0.5 -- 0.0%

The Boston Co 9.7% 15.6% 0.6 0.5 3.1%

     Russell 2000 Value 8.1% 15.8% 0.5 -- 0.0%

Chartwell 6.9% 17.6% 0.4 -0.4 4.6%

     Russell 2000 Growth 8.5% 17.7% 0.5 -- 0.0%
XXXXX
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US Equity
Peer Universe Comparison Period Ending: June 30, 2016
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US Equity
Market Capitalization Period Ending: June 30, 2016
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US Equity
Equity Only Summary Statistics Period Ending: June 30, 2016

Best Performers
Return %

_

RYERSON HOLDING (RYI) 214.7%
CLAYTON WILLIAMS EN. (CWEI) 207.8%
FAIRMONT SANTROL HDG. (FMSA) 207.2%
EZCORP 'A' NON VTG. (EZPW) 154.5%
NORTH ATLANTIC DRILLING (NADL) 146.0%
ECLIPSE RESOURCES (ECR) 131.9%
SILVER STANDARD RES. (C:SSO) 131.0%
NANOSPHERE (NSPH) 113.9%
PIONEER ENERGY SERVICES (PES) 109.1%
BLUCORA (BCOR) 100.8%

_

Worst Performers
Return %

_

CODE REBEL (CDRBQ) -98.9%
STEMCELLS (STEM) -87.1%
SEVENTY SEVEN ENERGY (SSEIQ) -84.1%
JG WENTWORTH CLASS A (JGWE) -79.1%
INFINITY PHARMACEUTICALS (INFI) -74.8%
MIRATI THERAPEUTICS(NAS) (MRTX) -74.5%
LIPOCINE (LPCN) -70.0%
REPUBLIC AIRWAYS HDG. (RJETQ) -64.6%
WALTER INVESTMENT MAN. (WAC) -63.9%
IMMUNOGEN (IMGN) -63.8%

_

Top Holdings
APPLE 2.0%

AMAZON.COM 1.8%

FACEBOOK CLASS A 1.4%

JOHNSON & JOHNSON 1.3%

MICROSOFT 1.3%

EXXON MOBIL 1.2%

VISA 'A' 1.0%

ALPHABET 'A' 0.9%

BERKSHIRE HATHAWAY 'B' 0.9%

ALPHABET 'C' 0.9%

Characteristics
Portfolio Russell 3000

Number of Holdings 2,507 3,007

Weighted Avg. Market Cap. ($B) 95.9 106.3

Median Market Cap. ($B) 2.2 1.3

Price To Earnings 24.6 23.3

Price To Book 4.6 3.6

Price To Sales 3.6 3.1

Return on Equity (%) 17.6 15.9

Yield (%) 1.9 2.0

Beta (holdings; domestic) 1.0 1.0
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US Equity
Equity Sector Attribution Period Ending: June 30, 2016

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%  0.1%  0.0%  0.0%  12.2%  11.0%  5.6%  6.1%
Materials 0.0%  0.0%  0.0%  0.0%  4.7%  4.8%  3.4%  3.2%
Industrials -0.1%  -0.1%  0.0%  0.0%  1.0%  1.5%  12.1%  11.0%
Cons. Disc. -0.2%  -0.2%  0.0%  0.0%  -2.6%  -1.5%  14.1%  13.4%
Cons. Staples 0.0%  0.0%  0.0%  0.0%  5.0%  4.7%  8.7%  9.2%
Health Care 0.0%  0.0%  0.0%  0.0%  5.9%  5.9%  14.3%  13.7%
Financials -0.2%  -0.3%  0.0%  0.0%  1.2%  2.7%  15.3%  17.3%
Info. Tech 0.1%  0.1%  0.0%  0.0%  -1.4%  -1.9%  21.0%  20.1%
Telecomm. 0.0%  0.0%  0.0%  0.0%  6.6%  7.4%  2.1%  2.5%
Utilities -0.1%  0.0%  0.0%  0.0%  6.9%  7.3%  2.6%  3.5%
Cash 0.0%  0.0%  0.0%  0.0%  0.1%  --  0.8%  0.0%
Unclassified 0.0%  0.0%  0.0%  0.0%  2.5%  --  0.1%  0.0%
Portfolio -0.5% = -0.3% + -0.2% + 0.0%  2.1%  2.6%  100.0%  100.0%

_
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US Equity
Return Based Style Analysis (3 Years) Period Ending: June 30, 2016
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Large Cap Equity
Peer Universe Comparison Period Ending: June 30, 2016
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Large Cap Equity
Equity Only Summary Statistics Period Ending: June 30, 2016

Best Performers
Return %

_

RYERSON HOLDING (RYI) 214.7%
CLAYTON WILLIAMS EN. (CWEI) 207.8%
FAIRMONT SANTROL HDG. (FMSA) 207.2%
EZCORP 'A' NON VTG. (EZPW) 154.5%
NORTH ATLANTIC DRILLING (NADL) 146.0%
ECLIPSE RESOURCES (ECR) 131.9%
SILVER STANDARD RES. (C:SSO) 131.0%
NANOSPHERE (NSPH) 113.9%
PIONEER ENERGY SERVICES (PES) 109.1%
BLUCORA (BCOR) 100.8%

_

Worst Performers
Return %

_

CODE REBEL (CDRBQ) -98.9%
STEMCELLS (STEM) -87.1%
SEVENTY SEVEN ENERGY (SSEIQ) -84.1%
JG WENTWORTH CLASS A (JGWE) -79.1%
INFINITY PHARMACEUTICALS (INFI) -74.8%
MIRATI THERAPEUTICS(NAS) (MRTX) -74.5%
LIPOCINE (LPCN) -70.0%
REPUBLIC AIRWAYS HDG. (RJETQ) -64.6%
WALTER INVESTMENT MAN. (WAC) -63.9%
IMMUNOGEN (IMGN) -63.8%

_

Top Holdings
APPLE 2.3%

AMAZON.COM 2.1%

FACEBOOK CLASS A 1.6%

JOHNSON & JOHNSON 1.6%

MICROSOFT 1.6%

EXXON MOBIL 1.4%

VISA 'A' 1.2%

ALPHABET 'A' 1.1%

BERKSHIRE HATHAWAY 'B' 1.1%

ALPHABET 'C' 1.1%

Characteristics
Portfolio Russell 1000

Number of Holdings 2,458 1,001

Weighted Avg. Market Cap. ($B) 111.8 114.7

Median Market Cap. ($B) 2.5 7.7

Price To Earnings 24.3 23.9

Price To Book 4.8 4.3

Price To Sales 3.7 3.2

Return on Equity (%) 18.4 17.0

Yield (%) 2.0 2.1

Beta (holdings; domestic) 1.0 1.0



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%  0.1%  0.0%  0.0%  12.1%  11.1%  5.9%  6.4%
Materials 0.0%  0.0%  0.0%  0.0%  4.7%  4.0%  3.7%  3.2%
Industrials -0.1%  -0.1%  0.0%  0.0%  0.7%  1.4%  11.4%  10.8%
Cons. Disc. 0.0%  0.0%  0.0%  0.0%  -1.6%  -1.4%  13.0%  13.3%
Cons. Staples 0.0%  0.0%  0.0%  0.0%  4.8%  4.6%  9.8%  9.7%
Health Care 0.1%  0.0%  0.0%  0.0%  6.3%  6.1%  14.9%  13.7%
Financials -0.2%  -0.3%  0.0%  0.0%  0.8%  2.5%  14.0%  16.6%
Info. Tech 0.0%  0.1%  -0.1%  0.0%  -1.8%  -2.2%  21.6%  20.3%
Telecomm. 0.0%  0.0%  0.0%  0.0%  6.6%  7.3%  2.5%  2.6%
Utilities -0.1%  0.0%  0.0%  0.0%  6.6%  7.1%  2.4%  3.4%
Cash 0.0%  0.0%  0.0%  0.0%  0.1%  --  0.8%  0.0%
Unclassified 0.0%  0.0%  0.0%  0.0%  2.5%  --  0.1%  0.0%
Portfolio -0.3% = -0.2% + -0.1% + 0.1%  2.2%  2.5%  100.0%  100.0%

_
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Large Cap Equity
Equity Sector Attribution Period Ending: June 30, 2016
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Large Cap Core Equity
Peer Universe Comparison Period Ending: June 30, 2016
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BlackRock S&P 500 Index
Equity Only Summary Statistics Period Ending: June 30, 2016

Best Performers
Return %

_

ONEOK (OKE) 61.7%
SOUTHWESTERN ENERGY (SWN) 55.9%
NEWMONT MINING (NEM) 47.3%
ST.JUDE MEDICAL (STJ) 42.4%
WILLIAMS (WMB) 38.5%
MARATHON OIL (MRO) 35.3%
RANGE RES. (RRC) 33.3%
NEWFIELD EXPLORATION (NFX) 32.9%
DEVON ENERGY (DVN) 32.3%
NVIDIA (NVDA) 32.3%

_

Top Holdings
APPLE 2.9%

MICROSOFT 2.2%

EXXON MOBIL 2.1%

JOHNSON & JOHNSON 1.8%

GENERAL ELECTRIC 1.6%

AMAZON.COM 1.5%

BERKSHIRE HATHAWAY 'B' 1.5%

AT&T 1.5%

FACEBOOK CLASS A 1.5%

VERIZON COMMUNICATIONS 1.3%

Worst Performers
Return %

_

ENDO INTERNATIONAL (ENDP) -44.6%
SIGNET JEWELERS (SIG) -33.4%
NORDSTROM (JWN) -32.8%
UNITED CONTINENTAL HDG. (UAL) -31.4%
AMERICAN AIRLINES GROUP (AAL) -30.8%
FIRST SOLAR (FSLR) -29.2%
PERRIGO (PRGO) -29.0%
GAP (GPS) -27.3%
SEAGATE TECH. (STX) -27.0%
DELTA AIR LINES (DAL) -24.9%

_

Characteristics
Portfolio S&P 500

Number of Holdings 510 505

Weighted Avg. Market Cap. ($B) 127.6 127.6

Median Market Cap. ($B) 17.9 18.1

Price To Earnings 23.8 23.3

Price To Book 4.9 4.4

Price To Sales 3.5 3.0

Return on Equity (%) 18.9 17.7

Yield (%) 2.2 2.2

Beta (holdings; domestic) 0.9 1.0
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DE Shaw
Return Based Style Analysis (3 Years) Period Ending: June 30, 2016
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Large Cap Value Equity
Peer Universe Comparison Period Ending: June 30, 2016
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Barrow Hanley
Equity Only Summary Statistics Period Ending: June 30, 2016

Best Performers
Return %

_

FAIRMONT SANTROL HDG. (FMSA) 207.2%
BP SPN.ADR 1:6 (BP) 19.9%
PFIZER (PFE) 19.9%
CALIFORNIA RESOURCES (CRC) 18.4%
TYCO INTERNATIONAL (TYC) 16.7%
MEDTRONIC (MDT) 15.7%
FMC (FMC) 15.1%
JOHNSON CONTROLS (JCI) 14.3%
JOHNSON & JOHNSON (JNJ) 12.9%
OCCIDENTAL PTL. (OXY) 11.5%

_

Worst Performers
Return %

_

SEAWORLD ENTERTAINMENT (SEAS) -31.0%
NORWEGIAN CRUISE LINE HDG. (NCLH) -27.9%
ROYAL CARIBBEAN CRUISES (RCL) -17.9%
CARNIVAL (CCL) -15.6%
TARGET (TGT) -14.5%
KBR (KBR) -14.0%
LYONDELLBASELL INDS.CL.A (LYB) -12.1%
HANESBRANDS (HBI) -11.0%
CAPITAL ONE FINL. (COF) -7.8%
PHILLIPS 66 (PSX) -7.6%

_

Top Holdings
ALTRIA GROUP 2.2%

CAPITAL ONE FINL. 2.1%

CITIGROUP 2.1%

JP MORGAN CHASE & CO. 2.0%

MEDTRONIC 2.0%

WELLS FARGO & CO 1.8%

CRH ADR 1:1 1.8%

OWENS CORNING 1.8%

UNITEDHEALTH GROUP 1.7%

CHEVRON 1.7%

Characteristics
Portfolio Russell 1000 Value

Number of Holdings 75 692

Weighted Avg. Market Cap. ($B) 81.8 109.2

Median Market Cap. ($B) 32.8 7.3

Price To Earnings 18.2 19.8

Price To Book 2.6 2.3

Price To Sales 2.3 2.6

Return on Equity (%) 16.2 12.0

Yield (%) 2.6 2.6

Beta (holdings; domestic) 1.1 1.0
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Barrow Hanley
Equity Sector Attribution Period Ending: June 30, 2016

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 -0.1%  0.4%  -0.3%  -0.2%  13.7%  10.6%  7.3%  12.7%
Materials -0.2%  -0.1%  0.1%  -0.2%  1.8%  6.3%  6.1%  2.8%
Industrials 0.1%  0.2%  -0.1%  0.1%  4.0%  2.4%  15.5%  10.4%
Cons. Disc. -1.6%  -0.4%  -0.6%  -0.5%  -13.0%  -5.5%  12.2%  5.3%
Cons. Staples 0.1%  0.2%  0.0%  -0.1%  8.3%  6.1%  4.9%  7.4%
Health Care -0.3%  -0.4%  0.2%  -0.1%  6.0%  9.3%  14.9%  11.7%
Financials -0.7%  -0.7%  0.0%  0.0%  -0.2%  2.2%  26.5%  28.2%
Info. Tech 0.2%  0.1%  0.1%  0.0%  2.2%  1.2%  8.5%  11.6%
Telecomm. -0.2%  -0.2%  0.0%  0.0%  2.9%  8.8%  2.4%  2.9%
Utilities -0.2%  --  -0.2%  --  --  7.1%  0.0%  7.0%
Cash -0.1%  0.0%  -0.1%  0.0%  0.1%  --  1.8%  0.0%
Portfolio -2.9% = -0.9% + -1.1% + -0.9%  1.7%  4.6%  100.0%  100.0%

_
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Barrow Hanley
Return Based Style Analysis (3 Years) Period Ending: June 30, 2016
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Large Cap Growth Equity
Peer Universe Comparison Period Ending: June 30, 2016
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Brown Advisory
Equity Only Summary Statistics Period Ending: June 30, 2016

Best Performers
Return %

_

AMAZON.COM (AMZN) 20.5%
BRISTOL MYERS SQUIBB (BMY) 15.7%
EXPRESS SCRIPTS HOLDING (ESRX) 10.4%
INTUITIVE SURGICAL (ISRG) 10.0%
SBA COMMS. (SBAC) 7.8%
SALESFORCE.COM (CRM) 7.6%
MEAD JOHNSON NUTRITION (MJN) 7.3%
ECOLAB (ECL) 6.7%
DANAHER (DHR) 6.6%
NETSUITE (N) 6.3%

_

Worst Performers
Return %

_

STERICYCLE (SRCL) -17.5%
ALEXION PHARMS. (ALXN) -16.1%
APPLE (AAPL) -11.7%
WABTEC (WAB) -11.3%
CHARLES SCHWAB (SCHW) -9.4%
FASTENAL (FAST) -8.8%
COGNIZANT TECH.SLTN.'A' (CTSH) -8.7%
UNDER ARMOUR 'A' (UA) -8.4%
NATIONAL INSTS. (NATI) -8.3%
ALPHABET 'A' (GOOGL) -7.8%

_

Top Holdings
AMAZON.COM 5.1%

VISA 'A' 4.7%

FACEBOOK CLASS A 4.6%

STARBUCKS 4.3%

DANAHER 4.3%

COSTCO WHOLESALE 4.0%

BRISTOL MYERS SQUIBB 3.9%

ESTEE LAUDER COS.'A' 3.8%

INTUITIVE SURGICAL 3.8%

ECOLAB 3.7%

Characteristics
Portfolio Russell 1000 Growth

Number of Holdings 37 600

Weighted Avg. Market Cap. ($B) 75.6 120.1

Median Market Cap. ($B) 26.2 8.5

Price To Earnings 34.9 27.2

Price To Book 6.9 6.5

Price To Sales 6.0 3.9

Return on Equity (%) 18.6 23.5

Yield (%) 0.5 1.6

Beta (holdings; domestic) 1.1 0.9



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 -0.1%  --  -0.1%  --  --  20.2%  0.0%  0.5%
Materials 0.1%  0.2%  0.0%  0.0%  6.7%  2.2%  3.2%  3.5%
Industrials -0.9%  -1.0%  0.0%  0.1%  -8.3%  0.4%  11.1%  11.1%
Cons. Disc. 0.6%  0.8%  0.1%  -0.3%  3.6%  -0.3%  13.9%  21.4%
Cons. Staples -0.3%  -0.3%  -0.1%  0.1%  1.1%  3.7%  10.1%  11.7%
Health Care 0.3%  0.4%  -0.1%  -0.1%  6.7%  3.9%  13.6%  15.6%
Financials -0.5%  -0.7%  -0.1%  0.3%  -9.4%  3.9%  2.9%  5.5%
Info. Tech 0.1%  0.4%  -0.4%  0.1%  -2.1%  -3.4%  39.0%  28.3%
Telecomm. 0.0%  0.1%  0.0%  0.0%  7.8%  5.5%  1.8%  2.4%
Utilities 0.0%  --  0.0%  --  --  5.4%  0.0%  0.1%
Cash 0.0%  0.0%  0.0%  0.0%  0.1%  --  4.3%  0.0%
Portfolio -0.6% = -0.1% + -0.7% + 0.2%  0.0%  0.6%  100.0%  100.0%

_
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Brown Advisory
Equity Sector Attribution Period Ending: June 30, 2016
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Brown Advisory
Return Based Style Analysis (3 Years) Period Ending: June 30, 2016
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Small Cap Equity
Peer Universe Comparison Period Ending: June 30, 2016
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Small Cap Equity
Equity Only Summary Statistics Period Ending: June 30, 2016

Worst Performers
Return %

_

EVERI HOLDINGS (EVRI) -49.8%
ISIS PHARMACEUTICALS (IONS) -42.5%
CAVIUM (CAVM) -36.9%
EXPRESS (EXPR) -32.2%
VERA BRADLEY (VRA) -30.3%
ZUMIEZ (ZUMZ) -28.2%
TRUEBLUE (TBI) -27.6%
RED ROBIN GMT.BURGERS (RRGB) -26.4%
PIPER JAFFRAY (PJC) -23.9%
SONIC (SONC) -22.8%

_

Best Performers
Return %

_

TRIBUNE PUBLISHING (TRNC) 78.8%
NXSTAGE MEDICAL (NXTM) 44.6%
SPS COMMERCE (SPSC) 41.1%
ROYAL GOLD (RGLD) 40.9%
SUPERIOR ENERGY SVS. (SPN) 37.5%
FIRST BANCORP PRICO. (FBP) 36.0%
SUPERNUS PHARMACEUTICALS (SUPN) 33.6%
GEOSPACE TECHNOLOGIES (GEOS) 32.7%
ENERGEN (EGN) 31.8%
CAL.WATER SER. (CWT) 31.5%

_

Top Holdings
H&E EQUIPMENT SERVICES 2.4%

MDC PARTNERS 'A' 2.3%

FIRST BANCORP PRICO. 2.1%

ON ASSIGNMENT 2.1%

ELTN.FOR IMAG. 1.8%

SS&C TECHNOLOGIES HDG. 1.7%

CARDTRONICS 1.7%

BRUNSWICK 1.6%

MARINEMAX 1.6%

WNS HDG.ADR 1:1 1.3%

Characteristics
Portfolio Russell 2000

Number of Holdings 209 2,006

Weighted Avg. Market Cap. ($B) 2.4 1.7

Median Market Cap. ($B) 1.7 0.7

Price To Earnings 26.4 20.7

Price To Book 3.1 2.7

Price To Sales 2.7 2.6

Return on Equity (%) 12.8 10.1

Yield (%) 1.1 1.3

Beta (holdings; domestic) 1.3 1.3



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 0.3%  0.1%  0.1%  0.1%  12.6%  7.5%  4.2%  2.6%
Materials -0.3%  -0.3%  -0.2%  0.2%  6.0%  12.9%  1.5%  3.9%
Industrials -0.2%  -0.1%  0.0%  0.0%  2.2%  3.0%  16.3%  13.1%
Cons. Disc. -1.4%  -0.7%  -0.4%  -0.3%  -6.7%  -1.7%  20.7%  14.1%
Cons. Staples -0.1%  0.1%  -0.1%  -0.1%  12.5%  9.7%  1.8%  3.6%
Health Care -0.2%  -0.3%  0.0%  0.1%  2.2%  4.1%  10.4%  13.7%
Financials -0.3%  -0.4%  0.0%  0.1%  3.0%  4.3%  22.5%  26.3%
Info. Tech -0.1%  -0.1%  0.0%  0.0%  2.0%  2.4%  17.9%  17.7%
Telecomm. -0.1%  --  -0.1%  --  --  13.2%  0.0%  0.9%
Utilities -0.1%  -0.1%  0.0%  0.0%  8.1%  10.1%  3.5%  4.1%
Cash 0.0%  0.0%  0.0%  0.0%  0.1%  --  1.3%  0.0%
Portfolio -2.5% = -1.6% + -0.9% + 0.0%  1.3%  3.8%  100.0%  100.0%

_
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Small Cap Equity
Equity Sector Attribution Period Ending: June 30, 2016
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Small Cap Equity
Peer Universe Comparison Period Ending: June 30, 2016
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Chartwell
Equity Only Summary Statistics Period Ending: June 30, 2016

Worst Performers
Return %

_

EVERI HOLDINGS (EVRI) -49.8%
ISIS PHARMACEUTICALS (IONS) -42.5%
CAVIUM (CAVM) -36.9%
EXPRESS (EXPR) -32.2%
TRUEBLUE (TBI) -27.6%
RED ROBIN GMT.BURGERS (RRGB) -26.4%
SONIC (SONC) -22.8%
MOLINA HEALTHCARE (MOH) -22.6%
MGIC INVESTMENT (MTG) -22.4%
COWEN GROUP CLASS A (COWN) -22.3%

_

Best Performers
Return %

_

TRIBUNE PUBLISHING (TRNC) 78.8%
NXSTAGE MEDICAL (NXTM) 44.6%
SPS COMMERCE (SPSC) 41.1%
SUPERIOR ENERGY SVS. (SPN) 37.5%
FIRST BANCORP PRICO. (FBP) 36.0%
TYLER TECHNOLOGIES (TYL) 29.6%
SPECTRANETICS (SPNC) 28.9%
MASIMO (MASI) 25.5%
NUVASIVE (NUVA) 22.8%
AMN HLTHCR.SVS. (AHS) 18.9%

_

Top Holdings
H&E EQUIPMENT SERVICES 5.1%

MDC PARTNERS 'A' 4.9%

FIRST BANCORP PRICO. 4.5%

ON ASSIGNMENT 4.4%

SS&C TECHNOLOGIES HDG. 3.6%

CARDTRONICS 3.5%

BRUNSWICK 3.5%

MARINEMAX 3.4%

ELTN.FOR IMAG. 3.0%

WNS HDG.ADR 1:1 2.8%

Characteristics
Portfolio Russell 2000 Growth

Number of Holdings 71 1,177

Weighted Avg. Market Cap. ($B) 2.6 1.8

Median Market Cap. ($B) 1.9 0.8

Price To Earnings 27.1 26.6

Price To Book 3.9 4.3

Price To Sales 2.7 3.1

Return on Equity (%) 17.2 14.6

Yield (%) 0.7 0.7

Beta (holdings; domestic) 1.5 1.3



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 0.4%  0.1%  0.2%  0.1%  23.2%  13.4%  2.2%  1.0%
Materials -0.2%  --  -0.2%  --  --  7.7%  0.0%  4.3%
Industrials -0.5%  -0.4%  -0.1%  -0.1%  -0.7%  1.8%  17.6%  14.1%
Cons. Disc. -2.3%  -1.7%  -0.2%  -0.4%  -10.5%  -1.3%  23.0%  18.4%
Cons. Staples -0.2%  --  -0.2%  --  --  9.4%  0.0%  3.6%
Health Care -0.7%  -0.9%  -0.1%  0.3%  1.6%  5.2%  14.4%  23.7%
Financials 0.4%  0.3%  -0.1%  0.1%  5.3%  1.5%  14.6%  8.4%
Info. Tech -0.1%  -0.1%  0.0%  -0.1%  3.1%  3.4%  26.1%  25.4%
Telecomm. -0.1%  --  -0.1%  --  --  14.3%  0.0%  1.0%
Utilities 0.0%  --  0.0%  --  --  11.2%  0.0%  0.1%
Cash -0.1%  0.0%  -0.1%  0.0%  0.1%  --  2.1%  0.0%
Portfolio -3.5% = -2.6% + -0.9% + 0.0%  -0.3%  3.2%  100.0%  100.0%

_
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Chartwell
Equity Sector Attribution Period Ending: June 30, 2016
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Chartwell
Return Based Style Analysis (3 Years) Period Ending: June 30, 2016
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Small Cap Value Equity
Peer Universe Comparison Period Ending: June 30, 2016
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The Boston Co
Equity Only Summary Statistics Period Ending: June 30, 2016

Worst Performers
Return %

_

EXPRESS (EXPR) -32.2%
VERA BRADLEY (VRA) -30.3%
ZUMIEZ (ZUMZ) -28.2%
PIPER JAFFRAY (PJC) -23.9%
IXIA (XXIA) -21.2%
GUESS (GES) -18.7%
INTERFACE (TILE) -17.5%
URBAN OUTFITTERS (URBN) -16.9%
OXFORD INDUSTRIES (OXM) -15.4%
HAVERTY FRTR.COS. (HVT) -14.3%

_

Best Performers
Return %

_

ROYAL GOLD (RGLD) 40.9%
SUPERNUS PHARMACEUTICALS (SUPN) 33.6%
GEOSPACE TECHNOLOGIES (GEOS) 32.7%
ENERGEN (EGN) 31.8%
CAL.WATER SER. (CWT) 31.5%
NANOMETRICS (NANO) 31.2%
FRESH DEL MONTE PRODUCE (FDP) 29.7%
TASER INTL. (TASR) 26.7%
MCGRATH RENTCORP (MGRC) 23.3%
SAGENT PHARMACEUTICALS (SGNT) 23.1%

_

Top Holdings
UNITED NATURAL FOODS 1.8%

WEBSTER FINANCIAL 1.6%

UMB FINANCIAL 1.4%

SCRIPPS E W 'A' 1.3%

CHEESECAKE FACTORY 1.3%

PEBBLEBROOK HOTEL TRUST 1.2%

PORTLAND GEN.ELEC. 1.2%

EMCOR GROUP 1.1%

CLARCOR 1.1%

CYRUSONE 1.1%

Characteristics
Portfolio Russell 2000 Value

Number of Holdings 145 1,361

Weighted Avg. Market Cap. ($B) 2.1 1.6

Median Market Cap. ($B) 1.6 0.6

Price To Earnings 25.9 16.8

Price To Book 2.4 1.5

Price To Sales 2.7 2.3

Return on Equity (%) 9.4 7.1

Yield (%) 1.5 2.0

Beta (holdings; domestic) 1.1 1.2
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The Boston Co
Equity Sector Attribution Period Ending: June 30, 2016

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 0.0%  -0.1%  0.1%  0.0%  6.4%  7.9%  5.8%  4.1%
Materials -0.5%  -0.4%  -0.1%  0.1%  6.9%  19.6%  2.7%  3.4%
Industrials -0.2%  -0.1%  0.0%  0.0%  3.3%  4.4%  14.6%  11.8%
Cons. Disc. -1.1%  -0.3%  -0.5%  -0.2%  -5.4%  -2.4%  18.1%  10.0%
Cons. Staples 0.1%  0.1%  0.0%  0.0%  12.5%  10.2%  3.3%  3.6%
Health Care 0.2%  0.2%  -0.1%  0.1%  6.5%  2.8%  6.5%  4.2%
Financials -0.3%  -0.5%  0.0%  0.2%  3.8%  4.9%  29.1%  43.0%
Info. Tech 0.0%  0.0%  -0.1%  0.0%  0.9%  0.7%  12.8%  10.7%
Telecomm. -0.1%  --  -0.1%  --  --  12.0%  0.0%  0.9%
Utilities -0.2%  -0.2%  -0.1%  0.0%  7.5%  10.1%  6.6%  8.2%
Cash 0.0%  0.0%  0.0%  0.0%  0.1%  --  0.5%  0.0%
Portfolio -2.2% = -1.3% + -1.0% + 0.1%  2.6%  4.8%  100.0%  100.0%

_
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The Boston Co
Return Based Style Analysis (3 Years) Period Ending: June 30, 2016
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International Equity
Manager Allocation Analysis Period Ending: June 30, 2016
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Statistics Summary
3 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio Information Ratio Tracking Error

_

International Equity 2.7% 12.8% 0.2 0.4 1.7%

     MSCI ACWI ex US IMI 2.0% 13.1% 0.1 -- 0.0%

Baillie Gifford 4.6% 13.8% 0.3 0.6 3.6%

     MSCI ACWI ex US 2.4% 13.4% 0.2 -- 0.0%

FIAM Equity 4.5% 12.3% 0.4 -0.3 2.6%

     MSCI ACWI ex US Small Cap Gross 5.3% 12.8% 0.4 -- 0.0%

Mondrian 2.4% 12.6% 0.2 0.6 4.6%

     MSCI ACWI ex USA Value Gross -0.3% 14.4% 0.0 -- 0.0%
XXXXX

Statistics Summary
5 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio Information Ratio Tracking Error

_

International Equity 1.3% 14.6% 0.1 0.2 2.0%

     MSCI ACWI ex US IMI 0.8% 15.5% 0.0 -- 0.0%

Mondrian 1.8% 13.8% 0.1 0.5 4.8%

     MSCI ACWI ex USA Value Gross -0.8% 16.3% -0.1 -- 0.0%
XXXXX

International Equity
Risk vs. Return Period Ending: June 30, 2016
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International Equity
Peer Universe Comparison Period Ending: June 30, 2016
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International Equity
Market Capitalization Period Ending: June 30, 2016
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International Equity
Equity Only Summary Statistics Period Ending: June 30, 2016

Worst Performers
Return %

_

SEVENTY SEVEN ENERGY (SSEIQ) -84.1%
DRYSHIPS (DRYS) -76.0%
BRAMMER (UKIR:BRAM) -66.7%
MESOBLAST (A:MSBX) -59.5%
INTEGER PL SR.A B C D E (PO:ITE) -58.9%
PETROSONIC ENERGY (PSON) -49.0%
ASTERIAS BIOTH.SR.A (AST) -46.7%
INTERMOLECULAR (IMI) -41.5%
MINERAL DEPOSITS (A:MDLX) -39.9%
GLOBETRONICS TECHNOLOGY (L:GLTE) -39.5%

_

Best Performers
Return %

_

BANGKOK CHAIN HOSP. FB (Q:BHLF) 241.8%
PTT EXPLORATION & PRDN. FB (Q:PTTF) 204.9%
IAMGOLD (NYS) (IAG) 87.3%
INDUST PENOLES (MX:PA2) 87.3%
CTI.ELETR BRAS- ELETROBRAS SR.B PN
(BR:EL6) 85.5%

THAI AIRWAYS INTL.FB (Q:TAIF) 76.5%
GRANA Y MONTERO (PE:GYM) 72.5%
ESTACIO PARTICIPACOES ON (BR:EST) 64.0%
CIA.MINAS BUENAVENTURA ADR 1:1 (BVN) 62.4%
RUMO LOG.OPD.MULTIMODAL (BR:P3M) 62.3%

_

Top Holdings
NESTLE 'R' 1.8%

UNILEVER (UK) 1.6%

UNITED OVERSEAS BANK 1.2%

NOVO NORDISK 'B' 1.1%

GLAXOSMITHKLINE 1.1%

COCHLEAR 1.0%

SANOFI 1.0%

BP 1.0%

ABB LTD N 1.0%

IBERDROLA 0.9%

Characteristics
Portfolio MSCI ACWI ex USA IMI Gross

Number of Holdings 2,032 6,227

Weighted Avg. Market Cap. ($B) 41.5 41.6

Median Market Cap. ($B) 5.8 1.2

Price To Earnings 21.9 18.8

Price To Book 4.0 2.4

Price To Sales 2.9 2.2

Return on Equity (%) 17.1 13.9

Yield (%) 3.1 3.1

Beta (holdings; global) 1.0 1.0



International Equity 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 -0.2%  0.0%  -0.1%  0.0%  6.8%  8.4%  5.1%  6.0%
Materials -0.3%  -0.2%  -0.1%  0.1%  0.3%  3.7%  4.6%  7.4%
Industrials 0.0%  0.1%  0.0%  -0.1%  -1.8%  -1.7%  12.7%  12.7%
Cons. Disc. 0.4%  0.5%  -0.1%  0.0%  -2.7%  -6.2%  14.1%  12.6%
Cons. Staples 0.3%  0.0%  0.1%  0.2%  5.0%  3.3%  13.7%  10.7%
Health Care -0.1%  -0.2%  0.0%  0.1%  3.2%  4.5%  9.3%  8.6%
Financials 0.2%  -0.3%  0.3%  0.2%  -4.7%  -3.9%  17.5%  25.0%
Info. Tech -0.2%  -0.1%  0.0%  0.0%  -1.2%  0.3%  10.8%  8.8%
Telecomm. 0.0%  0.0%  0.0%  0.0%  0.1%  -0.4%  6.0%  4.8%
Utilities 0.1%  0.1%  0.0%  0.0%  4.9%  2.3%  3.8%  3.4%
Cash 0.0%  0.0%  0.0%  0.0%  0.1%  --  2.4%  0.0%
Portfolio 0.4% = -0.2% + 0.1% + 0.4%  0.0%  -0.4%  100.0  100.0%

_
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International Equity
Equity Sector Attribution Period Ending: June 30, 2016
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International Equity
Equity Performance Attribution Period Ending: June 30, 2016

Int'l Equity 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 -27.0% -8.8% 0.1% 0.2%  0.0% 0.0% 0.0% 0.0% 0.0%
Belgium -4.5% 2.0% 0.1% 1.1%  -0.1% 0.0% 0.0% 0.1% 0.0%
Czech Republic* -3.4% -3.8% 0.1% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Denmark -1.4% -1.1% 2.2% 1.4%  0.0% 0.0% 0.0% 0.0% 0.0%
Finland -2.3% -0.1% 0.6% 0.8%  0.0% 0.0% 0.0% 0.0% 0.0%
France -2.6% -3.5% 2.7% 6.7%  0.1% 0.0% 0.1% 0.0% 0.2%
Germany -1.3% -4.8% 4.6% 6.3%  0.2% 0.0% 0.0% -0.1% 0.2%
Greece* -5.8% -11.6% 0.2% 0.1%  0.0% 0.0% 0.0% 0.0% 0.0%
Hungary* -3.0% -4.5% 0.1% 0.1%  0.0% 0.0% 0.0% 0.0% 0.0%
Ireland 6.3% -11.0% 0.1% 0.4%  0.1% 0.0% 0.0% -0.1% 0.1%
Italy 6.8% -10.4% 0.9% 1.7%  0.3% 0.1% 0.0% -0.1% 0.2%
Luxembourg -9.2% -0.4% 0.1% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Netherlands 5.9% -4.4% 1.9% 2.1%  0.2% 0.0% 0.0% 0.0% 0.2%
Norway 15.6% 3.6% 0.0% 0.5%  0.1% 0.0% 0.0% -0.1% 0.0%
Poland* -15.5% -16.8% 0.4% 0.3%  0.0% 0.0% 0.0% 0.0% 0.0%
Portugal -2.2% -7.5% 0.4% 0.1%  0.0% 0.0% 0.0% 0.0% 0.0%
Russia* 4.0% 4.8% 0.8% 0.7%  0.0% 0.0% 0.0% 0.0% 0.0%
Spain -3.2% -7.5% 3.3% 2.2%  0.1% -0.1% 0.0% 0.0% 0.1%
Sweden -6.5% -4.8% 3.8% 2.4%  0.0% 0.0% -0.1% 0.0% -0.1%
Switzerland 1.7% 2.1% 6.7% 6.1%  0.0% 0.0% 0.0% 0.0% 0.0%
United Kingdom -3.0% -1.9% 15.8% 13.9%  -0.2% 0.1% -0.1% 0.0% -0.2%

_
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International Equity
Equity Performance Attribution Period Ending: June 30, 2016

Int'l Equity 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 0.5% 0.7% 3.3% 4.9%  0.0% -0.1% 0.1% 0.0% 0.0%
China* -7.4% 0.9% 2.4% 5.0%  -0.4% 0.0% 0.0% 0.2% -0.2%
Hong Kong 1.7% 0.7% 3.1% 2.5%  0.0% 0.0% 0.0% 0.0% 0.0%
India* 8.4% 4.8% 1.6% 1.8%  0.0% 0.0% 0.0% 0.0% 0.0%
Indonesia* 3.2% 5.1% 0.7% 0.6%  0.0% 0.0% 0.0% 0.0% 0.0%
Japan 1.2% 1.5% 18.8% 16.9%  0.0% -0.1% 0.2% 0.0% 0.0%
Korea* -2.4% -1.3% 3.0% 3.5%  0.0% 0.0% 0.0% 0.0% 0.0%
Malaysia* -6.1% -6.0% 0.8% 0.8%  0.0% 0.0% 0.0% 0.0% 0.0%
New Zealand -- 5.1% 0.0% 0.2%  -- 0.0% 0.0% -- 0.0%
Philippines* 5.7% 6.8% 0.7% 0.3%  0.0% 0.0% 0.0% 0.0% 0.0%
Singapore 4.0% 0.4% 2.9% 1.0%  0.0% 0.0% 0.0% 0.1% 0.1%
Taiwan* 1.0% 0.5% 2.9% 2.8%  0.0% 0.0% 0.0% 0.0% 0.0%
Thailand* 3.8% 3.9% 0.5% 0.5%  0.0% 0.0% 0.0% 0.0% 0.0%
Americas           
Brazil* 18.2% 14.3% 1.4% 1.3%  0.1% 0.0% 0.0% 0.0% 0.1%
Canada 10.5% 4.9% 0.5% 6.6%  0.4% -0.3% 0.0% -0.3% -0.3%
Chile* 4.7% 3.8% 0.6% 0.3%  0.0% 0.0% 0.0% 0.0% 0.0%
Colombia* 3.2% 2.6% 0.2% 0.1%  0.0% 0.0% 0.0% 0.0% 0.0%
Mexico* -4.2% -6.6% 1.4% 1.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Peru* 19.8% 17.1% 0.3% 0.1%  0.0% 0.0% 0.0% 0.0% 0.0%
United States -0.1% 2.4% 4.2% 0.0%  0.0% 0.1% 0.0% -0.1% 0.0%

_
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International Equity
Equity Performance Attribution Period Ending: June 30, 2016

Int'l Equity 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           
Egypt* -- -4.2% 0.0% 0.1%  -- 0.0% 0.0% -- 0.0%
Israel    2.0% -3.8% 0.1% 0.6%  0.0% 0.0% 0.0% 0.0% 0.0%
Kazakhstan** -9.8% -10.5% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Kuwait** 1.9% 1.4% 0.2% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Qatar* -1.3% -4.9% 0.4% 0.2%  0.0% 0.0% 0.0% 0.0% 0.0%
Romania** -10.4% -3.8% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
South Africa* 17.7% 2.2% 2.1% 1.5%  0.2% 0.0% 0.0% 0.0% 0.3%
Turkey* 3.7% -7.5% 0.6% 0.3%  0.0% 0.0% 0.0% 0.0% 0.0%
United Arab
Emirates* 5.0% 0.5% 0.3% 0.2%  0.0% 0.0% 0.0% 0.0% 0.0%

Totals           
Americas 4.6% 5.2% 8.7% 9.3%  0.2% -0.1% -0.1% -0.1% -0.1%
Europe -1.0% -2.7% 45.1% 47.0%  1.1% 0.1% -0.9% 0.3% 0.6%
Asia/Pacific 0.5% 1.1% 40.6% 40.8%  -0.6% 0.0% 0.3% 0.0% -0.2%
Other 16.4% -0.7% 3.6% 2.8%  0.5% 0.0% 0.0% -0.2% 0.3%
Cash 0.1% -- 2.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Total 0.2% -0.4% 100.0% 100.0%  1.2% 0.0% -0.6% 0.0% 0.6%
Totals           
Developed 0.1% -0.8% 76.3% 78.5%  1.0% 0.0% -0.7% 0.2% 0.5%
Emerging* 3.0% 1.2% 21.4% 21.5%  0.5% -0.2% 0.0% -0.2% 0.1%
Frontier** -0.4% -- 0.3% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Cash 0.1% -- 2.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%

_
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Developed Markets
Peer Universe Comparison Period Ending: June 30, 2016
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Developed Markets
Equity Only Summary Statistics Period Ending: June 30, 2016

Worst Performers
Return %

_

SEVENTY SEVEN ENERGY (SSEIQ) -84.1%
BRAMMER (UKIR:BRAM) -66.7%
MESOBLAST (A:MSBX) -59.5%
PETROSONIC ENERGY (PSON) -49.0%
ASTERIAS BIOTH.SR.A (AST) -46.7%
INTERMOLECULAR (IMI) -41.5%
MINERAL DEPOSITS (A:MDLX) -39.9%
BASIC ENERGY SVS. (BAS) -39.1%
MITSUBISHI MOTORS (J:MMOT) -39.0%
VIRGIN MONEY HOLDINGS (UKIR:VM.) -36.1%

_

Best Performers
Return %

_

IAMGOLD (NYS) (IAG) 87.3%
ECOD.INFU.E LOG.ON (BR:EON) 54.5%
SUMITOMO DAINIPPON PHA. (J:DPPH) 49.4%
TRINET GROUP (TNET) 44.9%
SALIENT MIDSTREAM & MLP FD. (SMM) 44.7%
FAGRON (B:FAGR) 43.5%
ST.JUDE MEDICAL (STJ) 42.4%
BIDVEST GROUP (R:BVTJ) 39.6%
TOSHIBA (J:TS@N) 38.3%
M3 (J:SNET) 37.3%

_

Top Holdings
NESTLE 'R' 2.0%

UNILEVER (UK) 1.8%

UNITED OVERSEAS BANK 1.4%

NOVO NORDISK 'B' 1.3%

GLAXOSMITHKLINE 1.3%

COCHLEAR 1.2%

SANOFI 1.1%

BP 1.1%

ABB LTD N 1.1%

IBERDROLA 1.0%

Characteristics
Portfolio MSCI ACWI ex USA Gross

Number of Holdings 1,058 1,859

Weighted Avg. Market Cap. ($B) 44.8 48.1

Median Market Cap. ($B) 9.0 6.5

Price To Earnings 22.3 18.8

Price To Book 4.1 2.4

Price To Sales 2.9 2.3

Return on Equity (%) 17.3 13.9

Yield (%) 3.1 3.2

Beta (holdings; global) 1.0 1.0
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Developed Markets
Equity Sector Attribution Period Ending: June 30, 2016

Developed Markets 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 -0.1%  0.1%  -0.2%  -0.1%  8.8%  8.3%  4.4%  6.4%
Materials -0.2%  -0.2%  -0.1%  0.1%  0.5%  3.3%  3.7%  7.0%
Industrials -0.1%  0.1%  0.0%  -0.1%  -2.0%  -1.4%  13.1%  11.5%
Cons. Disc. 0.3%  0.5%  -0.2%  0.1%  -3.1%  -6.7%  14.6%  12.0%
Cons. Staples 0.4%  -0.1%  0.1%  0.3%  5.2%  3.1%  14.1%  11.3%
Health Care -0.1%  -0.2%  0.0%  0.1%  3.2%  4.5%  9.7%  8.8%
Financials 0.1%  -0.4%  0.3%  0.3%  -5.3%  -4.0%  17.6%  25.7%
Info. Tech -0.2%  -0.2%  0.0%  -0.1%  -1.6%  0.7%  11.1%  8.4%
Telecomm. 0.0%  0.0%  0.0%  0.0%  0.3%  -0.3%  5.6%  5.4%
Utilities 0.1%  0.2%  0.0%  -0.1%  5.9%  1.9%  3.4%  3.6%
Cash 0.0%  0.0%  0.0%  0.0%  0.1%  --  2.2%  0.0%
Unclassified 0.1%  0.0%  0.1%  0.0%  15.6%  --  0.4%  0.0%
Portfolio 0.3% = -0.2% + -0.1% + 0.5%  -0.1%  -0.4%  100.0%  100.0%

_
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Developed Markets
Equity Performance Attribution Period Ending: June 30, 2016

Developed Markets 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 -7.8% -9.7% 0.1% 0.1%  0.0% 0.0% 0.0% 0.0% 0.0%
Belgium 6.2% 2.3% 0.1% 1.0%  0.1% 0.0% 0.0% 0.0% 0.0%
Czech Republic* -- -3.8% 0.0% 0.0%  -- 0.0% 0.0% -- 0.0%
Denmark -1.2% -0.5% 2.5% 1.4%  0.0% 0.0% -0.1% 0.0% 0.0%
Finland -2.6% -0.9% 0.7% 0.7%  0.0% 0.0% 0.0% 0.0% 0.0%
France -2.7% -3.5% 3.0% 7.2%  0.1% 0.0% 0.1% 0.0% 0.2%
Germany -1.6% -5.0% 5.1% 6.6%  0.2% 0.0% 0.0% 0.0% 0.2%
Greece* -- -14.0% 0.0% 0.1%  -- 0.0% 0.0% -- 0.0%
Hungary* -- -4.6% 0.0% 0.1%  -- 0.0% 0.0% -- 0.0%
Ireland 3.0% -9.7% 0.1% 0.4%  0.0% 0.0% 0.0% 0.0% 0.0%
Italy 9.3% -10.0% 1.0% 1.6%  0.3% 0.0% 0.0% -0.1% 0.2%
Luxembourg -0.4% 2.7% 0.1% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Netherlands 6.9% -4.1% 2.2% 2.2%  0.2% 0.0% 0.0% 0.0% 0.2%
Norway 10.8% 3.0% 0.1% 0.4%  0.0% 0.0% 0.0% 0.0% 0.0%
Poland* -- -16.8% 0.0% 0.3%  -- 0.0% 0.0% -- 0.1%
Portugal -2.2% -4.8% 0.4% 0.1%  0.0% 0.0% 0.0% 0.0% 0.0%
Russia* 20.4% 4.4% 0.1% 0.8%  0.1% 0.0% 0.0% -0.1% 0.0%
Spain 0.1% -7.8% 3.7% 2.3%  0.2% -0.1% 0.0% 0.1% 0.2%
Sweden -6.2% -4.7% 4.3% 2.1%  0.0% 0.0% -0.2% 0.0% -0.3%
Switzerland 2.1% 2.5% 7.6% 6.5%  0.0% 0.1% -0.1% 0.0% 0.0%
United Kingdom -2.0% -0.6% 17.8% 13.9%  -0.2% 0.5% -0.6% 0.0% -0.4%

_



San Mateo County Employees' Retirement Association 74

Developed Markets
Equity Performance Attribution Period Ending: June 30, 2016

Developed Markets 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 0.5% 0.5% 3.7% 5.0%  0.0% 0.0% 0.0% 0.0% 0.0%
China* -9.4% 1.2% 2.1% 5.1%  -0.5% 0.0% 0.0% 0.3% -0.2%
Hong Kong 1.8% 0.9% 2.9% 2.5%  0.0% 0.0% 0.0% 0.0% 0.0%
India* 10.9% 3.7% 1.2% 1.8%  0.1% 0.0% 0.0% 0.0% 0.1%
Indonesia* -4.9% 4.6% 0.2% 0.6%  -0.1% 0.0% 0.0% 0.0% 0.0%
Japan 1.2% 1.0% 21.2% 16.1%  0.0% -0.4% 0.5% 0.0% 0.1%
Korea* -1.6% -1.1% 2.4% 3.4%  0.0% 0.0% 0.0% 0.0% 0.0%
Malaysia* -5.2% -5.9% 0.4% 0.8%  0.0% 0.0% 0.0% 0.0% 0.0%
New Zealand -- 5.9% 0.0% 0.1%  -- 0.0% 0.0% -- 0.0%
Philippines* 8.6% 6.4% 0.3% 0.3%  0.0% 0.0% 0.0% 0.0% 0.0%
Singapore 4.0% 0.3% 3.2% 1.0%  0.0% 0.0% 0.0% 0.1% 0.1%
Taiwan* 1.4% 1.1% 2.3% 2.7%  0.0% 0.0% 0.0% 0.0% 0.0%
Thailand* 4.7% 2.7% 0.1% 0.5%  0.0% 0.0% 0.0% 0.0% 0.0%
Americas           
Brazil* 20.0% 13.9% 0.5% 1.4%  0.2% 0.0% -0.1% -0.1% -0.1%
Canada 10.5% 3.6% 0.6% 6.6%  0.4% -0.2% 0.0% -0.4% -0.2%
Chile* 10.9% 3.7% 0.2% 0.3%  0.0% 0.0% 0.0% 0.0% 0.0%
Colombia* -- 2.9% 0.0% 0.1%  -- 0.0% 0.0% -- 0.0%
Mexico* -1.6% -6.9% 0.7% 1.0%  0.0% 0.0% 0.0% 0.0% 0.1%
Peru* 19.7% 17.1% 0.1% 0.1%  0.0% 0.0% 0.0% 0.0% 0.0%
United States -0.4% 2.4% 4.6% 0.0%  0.0% 0.1% 0.0% -0.1% 0.0%

_
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Developed Markets
Equity Performance Attribution Period Ending: June 30, 2016

Developed Markets 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           
Egypt* -- 0.7% 0.0% 0.0%  -- 0.0% 0.0% -- 0.0%
Israel    2.0% -4.7% 0.1% 0.5%  0.0% 0.0% 0.0% 0.0% 0.0%
Kazakhstan** -9.8% -10.5% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Qatar* 0.2% -4.8% 0.2% 0.2%  0.0% 0.0% 0.0% 0.0% 0.0%
Romania** -10.4% -3.8% 0.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
South Africa* 15.5% 2.2% 1.4% 1.6%  0.2% 0.0% 0.0% 0.0% 0.2%
Turkey* 2.0% -7.5% 0.1% 0.3%  0.0% 0.0% 0.0% 0.0% 0.0%
United Arab
Emirates* 8.5% 0.0% 0.1% 0.2%  0.0% 0.0% 0.0% 0.0% 0.0%

Totals           
Americas 3.8% 4.3% 6.8% 9.5%  0.2% -0.1% -0.1% -0.2% -0.2%
Europe -1.0% -2.3% 49.0% 47.9%  0.9% 0.1% -0.8% 0.2% 0.4%
Asia/Pacific 0.9% 0.9% 40.0% 39.7%  -0.5% 0.0% 0.4% 0.0% 0.0%
Other 15.2% -0.8% 1.9% 2.9%  0.5% 0.0% 0.0% -0.2% 0.3%
Cash 0.1% -- 2.2% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Total 0.2% -0.3% 100.0% 100.0%  1.1% 0.0% -0.5% -0.1% 0.5%
Totals           
Developed 0.0% -0.8% 85.2% 78.4%  0.9% 0.0% -0.4% 0.1% 0.6%
Emerging* 2.0% 1.2% 12.5% 21.6%  0.3% -0.1% -0.1% -0.2% -0.1%
Frontier** -10.1% -- 0.1% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Cash 0.1% -- 2.2% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%

_
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EAFE Core Equity
Peer Universe Comparison Period Ending: June 30, 2016
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BlackRock EAFE Index
Equity Only Summary Statistics Period Ending: June 30, 2016

Best Performers
Return %

_

IAMGOLD (NYS) (IAG) 87.3%
SUMITOMO DAINIPPON PHA. (J:DPPH) 49.4%
TRINET GROUP (TNET) 44.9%
SALIENT MIDSTREAM & MLP FD. (SMM) 44.7%
ST.JUDE MEDICAL (STJ) 42.4%
TOSHIBA (J:TS@N) 38.3%
M3 (J:SNET) 37.3%
SERVOTRONICS (SVT) 35.7%
SANDSTORM GOLD (ASE) (SAND) 35.6%
TILE SHOP HOLDINGS (TTS) 33.3%

_

Worst Performers
Return %

_

SEVENTY SEVEN ENERGY (SSEIQ) -84.1%
PETROSONIC ENERGY (PSON) -49.0%
ASTERIAS BIOTH.SR.A (AST) -46.7%
INTERMOLECULAR (IMI) -41.5%
BASIC ENERGY SVS. (BAS) -39.1%
MITSUBISHI MOTORS (J:MMOT) -39.0%
EMPRESAS ICA ADR 1:4 (ICAYY) -30.8%
AMERICAN AIRLINES GROUP (AAL) -30.8%
CASIO COMPUTER (J:CC@N) -29.4%
ANDREA ELECTRONICS (ANDR) -28.8%

_

Top Holdings
NESTLE 'R' 2.1%

NOVARTIS 'R' 1.6%

ROCHE HOLDING 1.6%

TOYOTA MOTOR 1.1%

HSBC HDG. (ORD $0.50) 1.0%

BRITISH AMERICAN TOBACCO 1.0%

ROYAL DUTCH SHELL A(LON) 1.0%

ANHEUSER-BUSCH INBEV 0.9%

TOTAL 0.9%

BP 0.9%

Characteristics
Portfolio MSCI EAFE

Number of Holdings 930 930

Weighted Avg. Market Cap. ($B) 51.4 51.3

Median Market Cap. ($B) 8.5 8.5

Price To Earnings 19.7 19.1

Price To Book 3.3 2.4

Price To Sales 2.5 2.2

Return on Equity (%) 14.8 12.7

Yield (%) 3.4 3.4

Beta (holdings; global) 1.0 1.0
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ACWI ex-US Growth Equity
Peer Universe Comparison Period Ending: June 30, 2016
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Baillie Gifford
Equity Only Summary Statistics Period Ending: June 30, 2016

Best Performers
Return %

_

THAI BEVERAGE PUBLIC (T:THBE) 30.5%
CLICKS GROUP (R:CLSJ) 27.6%
ADIDAS (D:ADS) 24.0%
WEIR GROUP (UKIR:WEIR) 23.9%
MAHINDRA & MAHINDRA GDR REG 'S'
(UKIR:MHID) 18.1%

SHISEIDO (J:SHDO) 15.5%
COCHLEAR (A:COHX) 14.7%
ASOS (UKIR:ASC) 14.1%
PUREGOLD PRICE CLUB (PH:PUR) 13.3%
PIGEON (J:PIGC) 12.8%

_

Worst Performers
Return %

_

MESOBLAST (A:MSBX) -59.5%
JAPAN EXCHANGE GROUP (J:OSEX) -25.8%
PROTALIX BIOTH. (PLX) -23.9%
BURBERRY GROUP (UKIR:BRBY) -21.0%
JD.COM 'A' ADR 1:2 (JD) -19.9%
RIGHTMOVE (UKIR:RMV) -18.9%
ZALANDO (D:ZAL) -18.8%
JUPITER FUND MANAGEMENT (UKIR:JUP) -16.9%
AUTO TRADER GROUP (UKIR:AUTO) -15.7%
THE SWATCH GROUP 'B' (S:UHR) -14.4%

_

Top Holdings
COCHLEAR 3.0%

NOVO NORDISK 'B' 2.8%

KAO 2.4%

TAIWAN SEMICON.SPN.ADR 1:5 2.4%

SHIMANO 2.4%

NASPERS 2.4%

ARM HOLDINGS 2.3%

ASOS 2.1%

UNILEVER (UK) 2.0%

MS&AD INSURANCE GP.HDG. 2.0%

Characteristics
Portfolio MSCI ACWI ex USA Gross

Number of Holdings 90 1,859

Weighted Avg. Market Cap. ($B) 33.8 48.1

Median Market Cap. ($B) 11.3 6.5

Price To Earnings 26.8 18.8

Price To Book 6.3 2.4

Price To Sales 4.4 2.3

Return on Equity (%) 25.2 13.9

Yield (%) 1.9 3.2

Beta (holdings; global) 1.0 1.0



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 -0.5%  0.2%  -0.6%  -0.1%  6.6%  8.3%  0.7%  6.4%
Materials -0.2%  0.2%  -0.2%  -0.2%  1.8%  3.4%  2.8%  7.0%
Industrials -0.1%  0.2%  -0.1%  -0.3%  -2.1%  -1.5%  14.2%  11.5%
Cons. Disc. 0.6%  0.8%  -0.7%  0.5%  -0.6%  -6.6%  20.6%  12.0%
Cons. Staples 1.0%  0.0%  0.4%  0.5%  7.1%  3.1%  19.5%  11.3%
Health Care -0.1%  -0.2%  0.1%  0.0%  2.9%  4.5%  10.4%  8.8%
Financials -0.4%  -1.2%  0.4%  0.5%  -8.8%  -4.0%  16.7%  25.7%
Info. Tech -0.3%  0.0%  0.0%  -0.3%  -1.5%  0.7%  13.4%  8.4%
Telecomm. 0.0%  --  0.0%  --  --  -0.3%  0.0%  5.4%
Utilities -0.1%  --  -0.1%  --  --  1.9%  0.0%  3.6%
Cash 0.0%  0.0%  0.0%  0.0%  0.1%  --  1.7%  0.0%
Portfolio 0.1% = 0.1% + -0.7% + 0.7%  -0.3%  -0.3%  100.0%  100.0%

_
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Baillie Gifford
Equity Sector Attribution Period Ending: June 30, 2016
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Baillie Gifford
Equity Performance Attribution Period Ending: June 30, 2016

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 -- -9.7% 0.0% 0.1%  -- 0.0% 0.0% -- 0.0%
Belgium -- 2.3% 0.0% 1.0%  -- 0.0% 0.0% -- 0.0%
Czech Republic* -- -3.8% 0.0% 0.0%  -- 0.0% 0.0% -- 0.0%
Denmark -0.1% -0.5% 5.4% 1.4%  0.0% 0.1% -0.1% 0.0% 0.0%
Finland -5.1% -0.9% 1.3% 0.7%  0.0% 0.0% 0.0% 0.0% -0.1%
France -6.2% -3.5% 0.9% 7.2%  -0.2% 0.1% 0.2% 0.2% 0.2%
Germany 6.3% -5.0% 2.6% 6.6%  0.7% 0.1% 0.1% -0.4% 0.5%
Greece* -- -14.0% 0.0% 0.1%  -- 0.0% 0.0% -- 0.0%
Hungary* -- -4.6% 0.0% 0.1%  -- 0.0% 0.0% -- 0.0%
Ireland -- -9.7% 0.0% 0.4%  -- 0.0% 0.0% -- 0.0%
Italy -- -10.0% 0.0% 1.6%  -- 0.1% 0.0% -- 0.2%
Netherlands -- -4.1% 0.0% 2.2%  -- 0.0% 0.1% -- 0.1%
Norway -- 3.0% 0.0% 0.4%  -- 0.0% 0.0% -- 0.0%
Poland* -- -16.8% 0.0% 0.3%  -- 0.0% 0.0% -- 0.1%
Portugal -2.2% -4.8% 1.1% 0.1%  0.0% 0.0% 0.0% 0.0% 0.0%
Russia* -- 4.4% 0.0% 0.8%  -- 0.0% 0.0% -- 0.0%
Spain 5.1% -7.8% 3.1% 2.3%  0.3% 0.0% 0.0% 0.0% 0.3%
Sweden -3.8% -4.7% 7.0% 2.1%  0.0% 0.0% -0.2% 0.0% -0.2%
Switzerland -1.2% 2.5% 6.1% 6.5%  -0.2% 0.0% 0.0% 0.0% -0.2%
United Kingdom -4.0% -0.6% 18.9% 13.9%  -0.5% 0.3% -0.3% -0.2% -0.7%

_
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Baillie Gifford
Equity Performance Attribution Period Ending: June 30, 2016

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 0.9% 0.6% 6.4% 5.0%  0.0% 0.0% -0.1% 0.0% 0.0%
China* -10.1% 1.1% 5.2% 5.1%  -0.6% 0.0% 0.0% 0.0% -0.6%
Hong Kong 6.3% 0.9% 1.5% 2.5%  0.1% 0.0% 0.0% -0.1% 0.1%
India* 18.1% 3.7% 1.3% 1.8%  0.2% 0.0% 0.0% -0.1% 0.2%
Indonesia* -- 4.5% 0.0% 0.6%  -- 0.0% 0.0% -- 0.0%
Japan 0.1% 1.0% 20.2% 16.1%  -0.1% -0.3% 0.3% 0.0% -0.1%
Korea* -2.0% -1.1% 3.4% 3.4%  0.0% 0.0% 0.0% 0.0% 0.0%
Malaysia* -- -5.9% 0.0% 0.8%  -- 0.0% 0.0% -- 0.0%
New Zealand -- 5.9% 0.0% 0.1%  -- 0.0% 0.0% -- 0.0%
Philippines* 13.3% 6.5% 0.4% 0.3%  0.0% 0.0% 0.0% 0.0% 0.0%
Singapore 5.8% 0.3% 4.1% 1.0%  0.1% 0.0% 0.0% 0.2% 0.2%
Taiwan* 0.8% 1.1% 3.5% 2.7%  0.0% 0.0% 0.0% 0.0% 0.0%
Thailand* -- 2.7% 0.0% 0.5%  -- 0.0% 0.0% -- 0.0%
Americas           
Brazil* 10.1% 14.2% 0.5% 1.4%  0.1% 0.0% -0.2% -0.1% -0.2%
Canada -- 3.7% 0.0% 6.6%  -- -0.2% 0.0% -- -0.2%
Chile* -- 3.4% 0.0% 0.3%  -- 0.0% 0.0% -- 0.0%
Colombia* -- 2.9% 0.0% 0.1%  -- 0.0% 0.0% -- 0.0%
Mexico* 1.4% -6.9% 0.8% 1.0%  0.1% 0.0% 0.0% 0.0% 0.1%
Peru* -- 17.1% 0.0% 0.1%  -- 0.0% 0.0% -- 0.0%
United States 4.4% 2.4% 1.6% 0.0%  0.0% 0.0% 0.0% 0.0% 0.1%

_
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Baillie Gifford
Equity Performance Attribution Period Ending: June 30, 2016

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

_

Other           
Egypt* -- 0.7% 0.0% 0.0%  -- 0.0% 0.0% -- 0.0%
Israel    -- -4.7% 0.0% 0.5%  -- 0.0% 0.0% -- 0.0%
Qatar* -- -4.8% 0.0% 0.2%  -- 0.0% 0.0% -- 0.0%
South Africa* 14.5% 2.2% 3.0% 1.6%  0.2% 0.0% 0.0% 0.2% 0.4%
Turkey* -- -7.5% 0.0% 0.3%  -- 0.0% 0.0% -- 0.0%
United Arab
Emirates* -- 0.0% 0.0% 0.2%  -- 0.0% 0.0% -- 0.0%

Totals           
Americas 4.6% 4.3% 2.8% 9.5%  0.3% -0.2% -0.1% -0.2% -0.3%
Europe -2.1% -2.3% 46.4% 47.9%  0.5% 0.0% -0.3% 0.0% 0.1%
Asia/Pacific 0.3% 0.9% 46.0% 39.7%  -0.4% -0.1% 0.3% -0.1% -0.3%
Other 14.5% -0.8% 3.0% 2.9%  0.4% 0.0% 0.0% 0.0% 0.5%
Cash 0.1% -- 1.7% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Total -0.3% -0.3% 100.0% 100.0%  0.8% -0.4% -0.1% -0.3% 0.1%
Totals           
Developed -0.6% -0.8% 80.3% 78.4%  0.1% 0.0% 0.0% 0.0% 0.1%
Emerging* 1.1% 1.2% 18.0% 21.6%  0.1% 0.0% -0.1% 0.0% -0.1%
Cash 0.1% -- 1.7% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%

_
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ACWI ex-US Value Equity 
Peer Universe Comparison Period Ending: June 30, 2016
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Mondrian
Equity Only Summary Statistics Period Ending: June 30, 2016

Worst Performers
Return %

_

CHINA BLUE CHEMICAL 'H' (K:CHBC) -26.6%
LLOYDS BANKING GROUP (UKIR:LLOY) -23.8%
ERICSSON 'B' (W:SL@G) -20.8%
KINGFISHER (UKIR:KGF) -18.8%
DAIMLER (D:DAI) -17.9%
CHINA RES.POWER HDG. (K:CREP) -15.2%
TESCO (UKIR:TSCO) -15.2%
SANDS CHINA (K:SNDC) -14.9%
TUPRAS TKI.PEL.RFNE. (TK:TUP) -14.3%
TELEFONICA (E:TEF) -13.3%

_

Best Performers
Return %

_

ECOD.INFU.E LOG.ON (BR:EON) 54.5%
BIDVEST GROUP (R:BVTJ) 39.6%
CMPH.COCS. RODOVIARIAS ON (BR:CCR) 32.5%
CIELO ON (BR:VIS) 28.5%
TOKYO ELECTRON (J:RG@N) 28.1%
RWE (D:RWE) 22.9%
CPFL EN.ON SPN.ADR.1:2 (CPL) 22.3%
KIRIN HOLDINGS (J:KB@N) 21.0%
LARSEN & TOUBRO (IN:LST) 20.7%
CPFL ENERGIA ON (BR:CPL) 20.3%

_

Top Holdings
GLAXOSMITHKLINE 2.8%

ABB LTD N 2.6%

IBERDROLA 2.5%

KIRIN HOLDINGS 2.5%

UNILEVER (UK) 2.5%

SYNGENTA 2.5%

AHOLD KON. 2.4%

NESTLE 'R' 2.4%

SANOFI 2.4%

BP 2.3%

Characteristics

Portfolio MSCI ACWI ex USA Value
Gross

Number of Holdings 142 1,038

Weighted Avg. Market Cap. ($B) 51.6 43.9

Median Market Cap. ($B) 15.4 6.1

Price To Earnings 19.2 12.9

Price To Book 2.6 1.3

Price To Sales 1.8 1.5

Return on Equity (%) 11.4 9.8

Yield (%) 4.1 4.3

Beta (holdings; global) 0.9 1.1
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Mondrian
Equity Sector Attribution Period Ending: June 30, 2016

Mondrian Performance Attribution vs. MSCI ACWI ex USA Value Gross
Attribution Effects Returns Sector Weights

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

_

Energy 0.1%  0.6%  -0.3%  -0.3%  11.8%  8.6%  8.3%  10.7%
Materials -0.6%  -0.9%  -0.3%  0.6%  -5.0%  5.3%  3.0%  7.7%
Industrials 0.2%  0.4%  0.0%  -0.2%  0.1%  -2.1%  9.3%  10.1%
Cons. Disc. 0.1%  0.3%  0.0%  -0.2%  -7.5%  -8.6%  8.4%  8.6%
Cons. Staples 0.4%  0.0%  0.5%  -0.2%  3.6%  3.1%  14.1%  3.6%
Health Care 0.0%  -0.3%  0.4%  -0.1%  3.4%  6.4%  9.9%  5.5%
Financials 1.0%  0.3%  0.7%  -0.1%  -3.1%  -3.8%  14.9%  36.9%
Info. Tech -0.1%  0.0%  -0.2%  0.1%  -1.8%  -2.5%  9.3%  4.5%
Telecomm. -0.1%  0.0%  0.0%  -0.1%  -0.7%  -0.2%  12.7%  6.7%
Utilities 0.3%  0.3%  0.0%  -0.1%  5.4%  1.5%  7.1%  5.6%
Cash 0.0%  0.0%  0.0%  0.0%  0.1%  --  3.0%  0.0%
Portfolio 1.3% = 0.9% + 0.9% + -0.4%  0.7%  -0.6%  100.0%  100.0%

_
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Mondrian
Equity Performance Attribution Period Ending: June 30, 2016

Mondrian Performance Attribution vs. MSCI ACWI ex USA Value 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 -- -9.2% 0.0% 0.2%  -- 0.0% 0.0% -- 0.0%
Belgium -- -3.3% 0.0% 0.6%  -- 0.0% 0.0% -- 0.0%
Czech Republic* -- 5.1% 0.0% 0.0%  -- 0.0% 0.0% -- 0.0%
Denmark -4.0% 0.2% 0.7% 0.3%  0.0% 0.0% 0.0% 0.0% 0.0%
Finland -- -1.3% 0.0% 0.8%  -- 0.0% 0.0% -- 0.0%
France -2.5% -3.3% 4.9% 8.4%  0.1% 0.0% 0.1% 0.0% 0.1%
Germany -3.5% -6.0% 8.0% 6.2%  0.1% -0.1% -0.1% 0.1% 0.0%
Greece* -- -18.5% 0.0% 0.1%  -- 0.0% 0.0% -- 0.0%
Hungary* -- -3.4% 0.0% 0.1%  -- 0.0% 0.0% -- 0.0%
Italy 9.7% -4.1% 1.9% 2.0%  0.3% 0.0% 0.0% 0.0% 0.3%
Netherlands 6.5% -10.7% 4.0% 1.1%  0.2% -0.3% -0.1% 0.6% 0.4%
Norway -- 3.0% 0.0% 0.8%  -- 0.0% 0.0% -- 0.0%
Poland* -- -17.2% 0.0% 0.3%  -- 0.0% 0.0% -- 0.1%
Portugal -- -2.8% 0.0% 0.2%  -- 0.0% 0.0% -- 0.0%
Russia* 20.4% 2.5% 0.3% 0.8%  0.1% 0.0% 0.0% -0.1% 0.0%
Spain -5.4% -8.1% 4.6% 2.8%  0.1% -0.2% -0.1% 0.1% -0.1%
Sweden -12.0% -8.8% 3.6% 2.0%  -0.1% -0.1% -0.1% 0.0% -0.3%
Switzerland 4.1% 1.4% 10.9% 4.5%  0.1% 0.3% -0.2% 0.2% 0.4%
United Kingdom -0.2% 1.9% 20.4% 15.9%  -0.3% 0.7% -0.7% 0.0% -0.4%

_
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Mondrian
Equity Performance Attribution Period Ending: June 30, 2016

Mondrian Performance Attribution vs. MSCI ACWI ex USA Value 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 -7.5% 0.7% 0.8% 4.8%  -0.3% -0.2% 0.1% 0.2% -0.1%
China* -3.5% 2.6% 0.4% 5.4%  -0.2% -0.1% 0.0% 0.2% -0.1%
Hong Kong 0.1% -1.1% 2.8% 2.7%  0.0% -0.1% 0.0% 0.0% 0.0%
India* 1.0% 4.3% 2.0% 1.8%  0.0% -0.1% 0.0% 0.0% -0.1%
Indonesia* -5.1% -1.1% 0.6% 0.6%  0.0% 0.0% 0.0% 0.0% 0.0%
Japan 2.5% -0.9% 14.6% 15.8%  0.5% -0.1% 0.0% 0.1% 0.5%
Korea* -0.7% -4.0% 1.8% 3.5%  0.0% 0.1% 0.0% 0.0% 0.1%
Malaysia* -0.1% -7.3% 1.1% 0.8%  0.0% 0.0% 0.0% 0.0% 0.0%
New Zealand -- 6.4% 0.0% 0.1%  -- 0.0% 0.0% -- 0.0%
Philippines* -14.8% 6.4% 0.3% 0.3%  0.0% 0.0% 0.0% 0.0% -0.1%
Singapore 2.3% -1.1% 4.1% 1.0%  0.0% 0.0% 0.0% 0.1% 0.1%
Taiwan* -4.7% -1.1% 2.7% 2.6%  0.0% -0.2% 0.0% 0.0% -0.2%
Thailand* 7.3% 2.1% 0.4% 0.5%  0.0% 0.0% 0.0% 0.0% 0.0%
Americas           
Brazil* 14.8% 13.8% 0.8% 1.6%  0.0% 0.0% -0.2% 0.0% -0.1%
Canada 4.1% 5.9% 1.1% 7.0%  -0.1% -0.4% 0.0% 0.1% -0.4%
Chile* 2.7% 2.6% 0.3% 0.3%  0.0% 0.0% 0.0% 0.0% 0.0%
Colombia* -- 2.1% 0.0% 0.1%  -- 0.0% 0.0% -- 0.0%
Mexico* 1.7% -6.2% 1.2% 1.0%  0.0% 0.0% 0.1% 0.0% 0.1%
Peru* 12.8% 23.2% 0.3% 0.1%  0.0% 0.0% 0.0% 0.0% 0.0%
United States -4.5% 0.6% 0.7% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%

_
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Mondrian
Equity Performance Attribution Period Ending: June 30, 2016

Mondrian Performance Attribution vs. MSCI ACWI ex USA Value 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           
Egypt* -- -0.7% 0.0% 0.0%  -- 0.0% 0.0% -- 0.0%
Israel    -- -5.4% 0.0% 0.5%  -- 0.0% 0.0% -- 0.0%
Kazakhstan** -9.8% 3.9% 0.1% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Qatar* 0.2% -6.0% 0.5% 0.2%  0.0% 0.0% 0.0% 0.0% 0.0%
Romania** -10.4% 3.9% 0.1% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
South Africa* 7.2% -1.5% 0.7% 1.6%  0.0% 0.0% 0.0% 0.0% 0.1%
Turkey* 2.0% -5.1% 0.4% 0.3%  0.0% 0.0% 0.0% 0.0% 0.0%
United Arab
Emirates* 8.5% 0.8% 0.2% 0.2%  0.0% 0.0% 0.0% 0.0% 0.0%

Totals           
Americas 5.8% 6.0% 4.4% 9.9%  0.3% -0.3% -0.1% -0.4% -0.5%
Europe -0.4% -2.1% 59.3% 47.2%  0.8% 0.4% -1.2% 0.7% 0.7%
Asia/Pacific 0.3% -0.3% 31.5% 39.8%  -0.5% 0.4% 0.2% 0.1% 0.2%
Other 3.8% -2.7% 1.9% 3.0%  0.0% 0.1% 0.0% 0.0% 0.1%
Cash 0.1% -- 3.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Total -0.1% -0.6% 100.0% 100.0%  0.6% 0.5% -1.0% 0.4% 0.5%
Totals           
Developed 0.1% -0.9% 83.0% 77.8%  1.2% 0.0% -1.0% 0.6% 0.7%
Emerging* 1.0% 0.5% 13.9% 22.2%  0.0% -0.2% 0.0% 0.0% -0.2%
Frontier** -10.1% -- 0.1% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Cash 0.1% -- 3.0% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%

_
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ACWI ex-US Small Cap Equity 
Peer Universe Comparison Period Ending: June 30, 2016
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FIAM Equity
Equity Only Summary Statistics Period Ending: June 30, 2016
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FIAM Equity
Regional and Sector Weights Period Ending: June 30, 2016
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FIAM Equity
Country Weights Period Ending: June 30, 2016
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Emerging Markets 
Peer Universe Comparison Period Ending: June 30, 2016
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Emerging Markets Equity 
Peer Universe Comparison Period Ending: June 30, 2016
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Parametric Core
Equity Only Summary Statistics Period Ending: June 30, 2016

Worst Performers
Return %

_

DRYSHIPS (DRYS) -76.0%
INTEGER PL SR.A B C D E (PO:ITE) -58.9%
GLOBETRONICS TECHNOLOGY (L:GLTE) -39.5%
TRUE CORPORATION FB (Q:TSFB) -34.7%
PPC (R:PPCJ) -34.1%
WEST CHINA CEMENT (K:WCC) -33.6%
GRUPA AZOTY (PO:ZAT) -32.1%
ENERGA (PO:ERE) -31.9%
SIHUAN PHARM.HDG.GP. SUSP - 27/03/15
(K:SPH) -31.4%

AXTEL CPO (MX:AXT) -31.3%
_

Best Performers
Return %

_

BANGKOK CHAIN HOSP. FB (Q:BHLF) 241.8%
PTT EXPLORATION & PRDN. FB (Q:PTTF) 204.9%
INDUST PENOLES (MX:PA2) 87.3%
CTI.ELETR BRAS- ELETROBRAS SR.B PN
(BR:EL6) 85.5%

THAI AIRWAYS INTL.FB (Q:TAIF) 76.5%
GRANA Y MONTERO (PE:GYM) 72.5%
ESTACIO PARTICIPACOES ON (BR:EST) 64.0%
CIA.MINAS BUENAVENTURA ADR 1:1 (BVN) 62.4%
RUMO LOG.OPD.MULTIMODAL (BR:P3M) 62.3%
SILOAM INTL.HOSPS. (ID:SIO) 59.5%

_

Top Holdings
SBERBANK OF RUSSIA 1.1%

AMERICA MOVIL SAB DE CV SPN.ADR 'L' 1:20 1.0%

CHINA MOBILE 0.9%

TAIWAN SEMICON.MNFG. 0.9%

OAO GAZPROM SPN.ADR 1:2 0.8%

SASOL 0.7%

CREDICORP 0.7%

CIELO ON 0.7%

KOREA ELECTRIC POWER 0.6%

MTN GROUP 0.6%

Characteristics

Portfolio MSCI Emerging Markets
Gross

Number of Holdings 1,040 836

Weighted Avg. Market Cap. ($B) 17.6 42.9

Median Market Cap. ($B) 3.1 4.6

Price To Earnings 19.1 17.7

Price To Book 2.9 2.6

Price To Sales 2.5 2.4

Return on Equity (%) 15.8 17.8

Yield (%) 2.8 2.7

Beta (holdings; global) 1.0 1.0
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Parametric Core
Equity Sector Attribution Period Ending: June 30, 2016

Parametric Core Performance Attribution vs. MSCI Emerging Markets Gross
Attribution Effects Returns Sector Weights

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

_

Energy -0.2%  0.0%  0.0%  -0.1%  0.1%  1.9%  10.2%  7.7%
Materials 0.0%  0.1%  -0.1%  0.0%  -0.1%  -0.8%  11.8%  6.8%
Industrials 0.2%  0.2%  -0.1%  0.1%  1.1%  -2.1%  9.8%  6.5%
Cons. Disc. 0.2%  0.2%  0.0%  0.1%  2.2%  -0.4%  10.0%  9.8%
Cons. Staples -0.1%  -0.1%  0.1%  0.0%  3.2%  4.5%  10.3%  8.3%
Health Care 0.2%  0.1%  0.0%  0.1%  3.7%  0.6%  5.9%  2.6%
Financials 0.0%  0.1%  0.1%  -0.2%  0.4%  0.6%  17.4%  27.5%
Info. Tech -0.3%  -0.2%  -0.3%  0.2%  3.7%  3.5%  8.1%  20.8%
Telecomm. -0.1%  -0.1%  0.0%  0.1%  -0.6%  0.0%  9.1%  6.9%
Utilities 0.0%  0.0%  0.0%  0.0%  1.1%  0.9%  7.0%  3.2%
Cash 0.0%  0.0%  0.0%  0.0%  0.1%  --  0.4%  0.0%
Unclassified 0.0%  --  --  --  --  --  0.0%  0.0%
Portfolio 0.0% = 0.2% + -0.4% + 0.3%  1.3%  1.2%  100.0%  100.0%

_
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Parametric Core
Equity Performance Attribution Period Ending: June 30, 2016

Parametric Core Performance Attribution vs. MSCI Emerging Markets 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           
Czech Republic* -3.4% -3.8% 0.7% 0.2%  0.0% 0.0% 0.0% 0.0% 0.0%
Greece* -5.8% -13.7% 1.6% 0.4%  0.0% -0.1% 0.0% 0.1% 0.0%
Hungary* -3.0% -4.7% 1.3% 0.3%  0.0% 0.0% 0.0% 0.0% 0.0%
Luxembourg -4.7% 1.2% 0.1% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Netherlands -8.0% -5.1% 0.1% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Poland* -15.5% -17.3% 3.8% 1.4%  0.0% -0.3% -0.1% 0.0% -0.4%
Russia* 4.4% 4.3% 6.6% 3.8%  0.1% 0.0% 0.0% 0.0% 0.1%
United Kingdom 23.7% -0.7% 0.4% 0.0%  0.0% 0.0% 0.0% 0.1% 0.1%
AsiaPacific           
China* -0.7% 1.2% 5.0% 23.4%  -0.4% 0.0% 0.0% 0.4% -0.1%
Hong Kong 1.2% -0.8% 5.0% 0.0%  0.0% -0.1% 0.0% 0.1% 0.0%
India* 3.4% 3.7% 4.8% 8.1%  -0.2% -0.2% 0.2% 0.1% -0.1%
Indonesia* 6.3% 4.6% 4.2% 2.7%  0.0% 0.0% 0.0% 0.0% 0.1%
Korea* -4.1% -1.1% 7.7% 15.7%  -0.5% 0.1% 0.1% 0.2% 0.0%
Malaysia* -6.8% -5.9% 4.1% 3.5%  0.0% 0.0% 0.0% 0.0% -0.1%
Philippines* 3.9% 6.4% 3.6% 1.5%  0.0% 0.2% 0.0% -0.1% 0.0%
Singapore 8.6% 0.3% 0.2% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Taiwan* 0.1% 1.1% 7.2% 12.4%  -0.1% 0.0% 0.0% 0.1% -0.1%
Thailand* 3.5% 2.7% 3.2% 2.2%  0.0% 0.0% 0.0% 0.0% 0.0%
Americas           
Brazil* 17.3% 13.9% 8.1% 6.7%  0.3% 0.0% 0.0% 0.1% 0.4%
Chile* 2.4% 3.7% 3.6% 1.3%  0.0% 0.0% 0.0% 0.0% 0.0%
Colombia* 3.2% 2.9% 1.9% 0.5%  0.0% 0.0% 0.0% 0.0% 0.0%
Mexico* -6.4% -6.9% 7.0% 4.6%  -0.1% 0.0% 0.0% 0.0% -0.2%
Peru* 19.8% 17.1% 1.5% 0.4%  0.0% 0.2% 0.0% 0.0% 0.2%
United States 7.9% 2.4% 1.3% 0.0%  0.0% 0.0% 0.0% 0.1% 0.1%

_
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Parametric Core
Equity Performance Attribution Period Ending: June 30, 2016

Parametric Core Performance Attribution vs. MSCI Emerging Markets 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           
Egypt* -- 0.8% 0.0% 0.2%  -- 0.0% 0.0% -- 0.0%
Kuwait** -1.3% -6.5% 1.8% 0.0%  0.0% -0.1% 0.0% 0.1% 0.0%
Qatar* -5.6% -4.9% 1.8% 1.0%  0.0% -0.1% 0.0% 0.0% -0.1%
South Africa* 5.7% 2.6% 7.5% 7.3%  0.2% 0.0% 0.0% 0.0% 0.2%
Turkey* -7.7% -7.5% 4.1% 1.5%  0.0% -0.2% 0.0% 0.0% -0.2%
United Arab
Emirates* 2.0% 0.1% 1.5% 0.9%  0.0% 0.0% 0.0% 0.0% 0.0%

Totals           
Americas 6.4% 5.6% 23.4% 13.5%  0.2% 0.1% 0.1% 0.2% 0.6%
Europe -2.6% -2.6% 14.5% 6.1%  0.1% -0.4% -0.2% 0.2% -0.3%
Asia/Pacific 0.3% 0.9% 45.0% 69.5%  -0.4% -0.1% 0.2% 0.2% -0.2%
Other 0.1% 0.3% 16.7% 10.9%  0.0% -0.1% 0.0% 0.0% -0.1%
Cash 0.1% -- 0.4% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Total 1.3% 1.2% 100.0% 100.0%  -0.1% -0.4% 0.0% 0.5% 0.0%
Totals           
Developed 3.7% -- 7.0% 0.0%  0.0% 0.0% 0.0% 0.2% 0.2%
Emerging* 1.1% 1.2% 90.8% 100.0%  -0.1% 0.0% 0.0% 0.0% -0.1%
Frontier** -1.3% -- 1.8% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%
Cash 0.1% -- 0.4% 0.0%  0.0% 0.0% 0.0% 0.0% 0.0%

_
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Fixed Income
Manager Allocation Analysis Period Ending: June 30, 2016
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Statistics Summary
3 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio Information Ratio Tracking Error

_

Fixed Income 3.4% 3.0% 1.1 -0.2 1.8%

     Blended Fixed Income Index 3.8% 3.0% 1.2 -- 0.0%

US Fixed Income 3.9% 2.8% 1.4 0.0 1.4%

     Blended US Fixed Index 3.9% 2.9% 1.3 -- 0.0%

FIAM Bond 4.5% 2.9% 1.5 0.5 0.9%

     Barclays Aggregate 4.1% 2.7% 1.5 -- 0.0%

Angelo Gordon STAR 8.6% 5.4% 1.6 0.7 6.5%

     Barclays Aggregate 4.1% 2.7% 1.5 -- 0.0%

Brigade Capital 1.6% 7.1% 0.2 -0.6 4.5%

     Barclays BA Intermediate HY 4.2% 4.9% 0.8 -- 0.0%

Franklin Templeton 0.6% 6.3% 0.1 -0.3 6.5%

     Barclays Multi-verse 2.8% 4.4% 0.6 -- 0.0%
XXXXX

Fixed Income
Risk vs. Return (3 Years) Period Ending: June 30, 2016
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Statistics Summary
5 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio Information Ratio Tracking Error

_

Fixed Income 4.3% 3.6% 1.2 0.4 2.3%

     Blended Fixed Income Index 3.5% 3.3% 1.0 -- 0.0%

US Fixed Income 4.6% 3.0% 1.5 0.4 1.6%

     Blended US Fixed Index 3.9% 3.3% 1.2 -- 0.0%

FIAM Bond 4.3% 3.0% 1.4 0.7 0.8%

     Barclays Aggregate 3.8% 2.8% 1.3 -- 0.0%

Brigade Capital 4.4% 6.4% 0.7 -0.1 4.6%

     Barclays BA Intermediate HY 4.9% 5.2% 0.9 -- 0.0%

Franklin Templeton 2.6% 9.5% 0.3 0.1 8.1%

     Barclays Multi-verse 1.9% 4.5% 0.4 -- 0.0%
XXXXX

Fixed Income
Risk vs. Return (5 Years) Period Ending: June 30, 2016
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Fixed Income
Peer Universe Comparison Period Ending: June 30, 2016
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US Fixed Income
Peer Universe Comparison Period Ending: June 30, 2016



San Mateo County Employees' Retirement Association 105

US Fixed Income
Bond Sector Allocation Period Ending: June 30, 2016
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US Fixed Income
Bond Summary Statistics Period Ending: June 30, 2016
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Core Fixed
Peer Universe Comparison Period Ending: June 30, 2016
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FIAM Bond Market Duration Pool
Bond Sector Allocation Period Ending: June 30, 2016
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FIAM Bond Market Duration Pool
Bond Summary Statistics Period Ending: June 30, 2016
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Core Fixed
Peer Universe Comparison Period Ending: June 30, 2016
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Western TRU
Bond Sector Allocation Period Ending: June 30, 2016
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Western TRU
Bond Summary Statistics Period Ending: June 30, 2016
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High Yield Fixed Income
Peer Universe Comparison Period Ending: June 30, 2016
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Global Fixed Income
Peer Universe Comparison Period Ending: June 30, 2016
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Global Fixed Income
Peer Universe Comparison Period Ending: June 30, 2016
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Franklin Templeton
Portfolio Country Weights Period Ending: June 30, 2016
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Franklin Templeton
Portfolio Currency Exposures Period Ending: June 30, 2016

acastillo
Stamp



San Mateo County Employees' Retirement Association 118

Alternatives
Manager Allocation Analysis Period Ending: June 30, 2016
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Statistics Summary
3 Years 

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio Information Ratio Tracking Error

_

Alternatives 5.4% 4.1% 1.3 0.2 6.3%

     Alternatives Allocation Index 4.2% 6.1% 0.7 -- 0.0%

Private Equity 15.6% 9.2% 1.7 0.1 14.3%

     Russell 3000 +3% 14.1% 11.2% 1.2 -- 0.0%

Hedge Fund/Absolute Return 6.7% 5.3% 1.2 0.5 5.3%

     Libor 1 month +4% 4.2% 0.1% 44.3 -- 0.0%

AQR DELTA XN 6.9% 5.5% 1.3 0.5 5.5%

     Libor 1 month +4% 4.2% 0.1% 44.3 -- 0.0%
XXXXX

Alternatives
Risk vs. Return (3 Years) Period Ending: June 30, 2016
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Statistics Summary
5 Years

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio Information Ratio Tracking Error

_

Alternatives 4.1% 6.0% 0.7 0.0 5.7%

     Alternatives Allocation Index 4.0% 6.9% 0.6 -- 0.0%

Private Equity 9.7% 9.8% 1.0 -0.3 15.6%

     Russell 3000 +3% 14.6% 12.3% 1.2 -- 0.0%
XXXXX

Alternatives
Risk vs. Return (5 Years) Period Ending: June 30, 2016
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Hedge Fund/Absolute Return
Peer Universe Comparison Period Ending: June 30, 2016
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Alternative All Multi-Strategy
Peer Universe Comparison Period Ending: June 30, 2016
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Alternative All Multi-Strategy
Peer Universe Comparison Period Ending: June 30, 2016
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Brown Brothers Harriman
Bond Summary Statistics Period Ending: June 30, 2016
Inflation Pool
Manager Allocation Analysis Period Ending: June 30, 2016
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Statistics Summary
3 Years 

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio Information Ratio Tracking Error

_

Real Estate 12.48% 5.33% 2.33 -0.30 1.68%

     NCREIF ODCE 12.99% 5.25% 2.46 -- 0.00%

Invesco 12.37% 5.29% 2.32 -0.36 1.74%

     NCREIF ODCE 12.99% 5.25% 2.46 -- 0.00%

TIPS 1.05% 3.27% 0.30 -0.91 1.38%

     Barclays US TIPS 2.31% 4.27% 0.52 -- 0.00%

Brown Brothers Harriman 1.05% 3.27% 0.30 -0.91 1.38%

     Barclays US TIPS 2.31% 4.27% 0.52 -- 0.00%
XXXXX

Inflation Pool
Risk vs. Return Period Ending: June 30, 2016
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Statistics Summary
5 Years 

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio Information Ratio Tracking Error Rank

_

Real Estate 11.79% 5.06% 2.32 -0.56 41

     NCREIF ODCE 12.71% 5.11% 2.48 -- 1

Invesco 11.72% 5.04% 2.31 -0.59 --

     NCREIF ODCE 12.71% 5.11% 2.48 -- --

TIPS 2.05% 4.67% 0.42 -0.51 --

     Barclays US TIPS 2.63% 5.02% 0.51 -- --

Brown Brothers Harriman 2.05% 4.67% 0.42 -0.51 55

     Barclays US TIPS 2.63% 5.02% 0.51 -- 1
XXXXX

Inflation Pool
Risk vs. Return Period Ending: June 30, 2016
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Real Estate
Peer Universe Comparison Period Ending: June 30, 2016
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INVESCO Core Real Estate
Real Estate Diversification Analysis Period Ending: June 30, 2016
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INVESCO Core Real Estate
Real Estate Valuation Analysis Period Ending: June 30, 2016
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INVESCO Core Real Estate
Real Estate Valuation Analysis Period Ending: June 30, 2016
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INVESCO US Val IV
Real Estate Diversification Analysis Period Ending: June 30, 2016
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INVESCO US Val IV
Real Estate Valuation Analysis Period Ending: June 30, 2016
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TIPS / Inflation Indexed Fixed Income 
Peer Universe Comparison Period Ending: June 30, 2016
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Brown Brothers Harriman
Bond Sector Allocation Period Ending: June 30, 2016
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Brown Brothers Harriman
Bond Summary Statistics Period Ending: June 30, 2016
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Risk Parity
Manager Allocation Analysis Period Ending: June 30, 2016
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Statistics Summary
5 Years 

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio Information Ratio Tracking Error

_

Risk Parity 5.9% 9.3% 0.6 -0.4 7.0%

     60/40 Russell 3000/Barclays Aggregate 8.6% 7.4% 1.2 -- 0.0%

AQR GRP, 10% Volatility 4.0% 9.4% 0.4 -0.7 7.0%

     60/40 Russell 3000/Barclays Aggregate 8.6% 7.4% 1.2 -- 0.0%
XXXXX

Statistics Summary
3 Years 

 Anlzd Return Anlzd Standard
Deviation Sharpe Ratio Information Ratio Tracking Error

_

Risk Parity 7.3% 8.7% 0.8 -0.2 6.5%

     60/40 Russell 3000/Barclays Aggregate 8.4% 6.9% 1.2 -- 0.0%

AQR GRP, 10% Volatility 4.0% 8.9% 0.4 -0.7 6.5%

     60/40 Russell 3000/Barclays Aggregate 8.4% 6.9% 1.2 -- 0.0%
XXXXX

Risk Parity
Risk vs. Return Period Ending: June 30, 2016



3 Mo
(%)

YTD
(%)

Fiscal YTD
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Total Fund 2.1 3.6 1.0 2.4 7.2 7.1 5.2
Policy Index 2.2 3.8 1.0 1.9 7.0 7.0 5.9
Allocation Index 2.3 3.9 1.1 1.9 7.0 -- --
Total Fund ex Overlay 1.9 3.3 0.7 2.2 7.1 7.0 5.2

Policy Index 2.2 3.8 1.0 1.9 7.0 7.0 5.9
Allocation Index 2.3 3.9 1.1 1.9 7.0 -- --
Public Equity 1.2 1.9 -1.9 0.7 7.7 7.7 4.9

Blended Public Equity Index 1.4 1.8 -3.2 -0.4 7.2 7.3 5.5
US Equity 2.0 2.6 1.0 4.2 10.4 10.9 6.4

Blended US Equity Index 2.7 3.5 1.1 4.1 10.7 11.2 7.3
Russell 3000 2.6 3.6 2.1 4.7 11.1 11.6 7.4
Large Cap Equity 2.3 2.9 2.9 5.7 11.4 11.5 6.7

Russell 1000 2.5 3.7 2.9 5.1 11.5 11.9 7.5
Barrow Hanley 1.7 0.2 -3.6 2.2 9.0 10.6 --

Russell 1000 Value 4.6 6.3 2.9 3.5 9.9 11.4 6.1
BlackRock S&P 500 Index 2.5 3.9 4.0 5.8 11.7 -- --

S&P 500 2.5 3.8 4.0 5.7 11.7 12.1 7.4
Brown Advisory 0.0 -1.3 1.1 5.5 10.0 -- --

Russell 1000 Growth 0.6 1.4 3.0 6.7 13.1 12.3 8.8
DE Shaw 4.3 5.1 4.9 7.5 12.8 13.6 --

Russell 1000 2.5 3.7 2.9 5.1 11.5 11.9 7.5
Small Cap Equity 0.6 0.6 -7.5 -2.3 6.2 8.5 4.8

Russell 2000 3.8 2.2 -6.7 -0.3 7.1 8.4 6.2
The Boston Co 2.5 7.0 -1.0 0.7 7.9 10.6 --

Russell 2000 Value 4.3 6.1 -2.6 -0.9 6.4 8.1 5.2
Chartwell -1.4 -5.6 -13.8 -5.2 4.5 7.6 6.6

Russell 2000 Growth 3.2 -1.6 -10.8 0.1 7.7 8.5 7.1
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Total Fund
Performance Summary (Gross of Fees) Period Ending: June 30, 2016



3 Mo
(%)

YTD
(%)

Fiscal YTD
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

International Equity 0.0 1.0 -6.4 -5.2 3.1 1.7 2.0
MSCI ACWI ex US IMI -0.5 -0.6 -9.2 -6.9 2.0 0.8 2.4
MSCI EAFE Gross -1.2 -4.0 -9.7 -6.8 2.5 2.1 2.1
Developed Markets -0.2 0.0 -6.4 -4.8 3.5 2.2 2.3

MSCI ACWI ex USA Gross -0.4 -0.7 -9.8 -7.4 1.6 0.6 2.3
Baillie Gifford -0.2 0.2 -4.7 -2.6 5.0 -- --

MSCI ACWI ex US -0.4 -0.7 -9.8 -7.4 2.4 -- --
MSCI ACWI ex US Growth 0.6 0.4 -5.8 -3.8 4.2 -- --

BlackRock EAFE Index -1.2 -4.1 -9.8 -6.9 -- -- --
MSCI EAFE -1.5 -4.4 -10.2 -7.2 2.1 1.7 1.6
MSCI EAFE Gross -1.2 -4.0 -9.7 -6.8 2.5 2.1 2.1

FIAM Equity -0.2 1.0 -3.8 -2.0 5.4 -- --
MSCI ACWI ex US Small Cap Gross -0.7 0.0 -5.1 -3.9 5.3 2.7 4.5

Mondrian 0.5 2.2 -6.6 -6.5 2.7 2.1 2.8
MSCI ACWI ex USA Value Gross -1.5 -1.8 -13.7 -10.9 -0.3 -0.8 1.4
MSCI ACWI ex USA Gross -0.4 -0.7 -9.8 -7.4 1.6 0.6 2.3

Emerging Markets 1.4 10.4 -7.1 -8.2 -0.5 -- --
MSCI Emerging Markets Gross 0.8 6.6 -11.7 -8.3 -1.2 -3.4 3.9
Parametric Core 1.4 10.4 -- -- -- -- --

MSCI Emerging Markets Gross 0.8 6.6 -11.7 -8.3 -1.2 -3.4 3.9
Fixed Income 3.0 4.9 2.7 1.9 3.7 4.6 5.6

Blended Fixed Income Index 2.7 6.5 5.8 2.9 3.8 3.5 5.1
US Fixed Income 3.4 5.6 3.9 2.8 4.3 4.9 5.7

Blended US Fixed Index 2.6 6.0 5.3 3.3 3.9 3.9 5.3
Core Fixed 2.7 4.9 4.9 3.4 4.3 4.5 5.3

Barclays Aggregate 2.2 5.3 6.0 3.9 4.1 3.8 5.1

San Mateo County Employees' Retirement Association 139

Total Fund
Performance Summary (Gross of Fees) Period Ending: June 30, 2016



3 Mo
(%)

YTD
(%)

Fiscal YTD
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

FIAM Bond 2.8 6.1 6.3 4.1 4.6 4.5 5.7
Western TRU 2.6 2.0 -- -- -- -- --

3-Month Libor Total Return USD 0.2 0.3 0.5 0.4 0.3 0.4 1.4
Barclays Aggregate 2.2 5.3 6.0 3.9 4.1 3.8 5.1

Opportunistic Credit 4.8 6.5 1.5 2.1 5.9 8.5 --
Barclays BA Intermediate HY 3.3 6.8 3.7 2.6 4.2 4.9 --
Angelo Gordon Opportunistic 0.3 0.2 0.5 -0.3 -- -- --
Angelo Gordon STAR 2.0 0.4 1.3 5.7 9.9 -- --

Barclays Aggregate 2.2 5.3 6.0 3.9 4.1 3.8 5.1
Beach Point Select 4.2 7.0 5.1 -- -- -- --

Barclays BA Intermediate HY 3.3 6.8 3.7 2.6 4.2 4.9 --
Brigade Capital 8.5 12.1 -1.1 -1.8 2.3 4.9 --

Barclays BA Intermediate HY 3.3 6.8 3.7 2.6 4.2 4.9 --
50% Barclays HY/ 50% Bank Loan 4.2 6.6 1.3 1.1 3.6 4.9 --

Global Fixed Income 1.1 1.2 -3.4 -2.8 0.7 2.8 --
Barclays Multi-verse 3.0 9.1 8.6 0.5 2.8 1.9 4.5
Franklin Templeton 1.1 1.2 -3.4 -2.9 0.7 2.8 --

Barclays Multi-verse 3.0 9.1 8.6 0.5 2.8 1.9 4.5
Risk Parity 7.0 14.0 5.7 2.1 7.3 6.2 --

60/40 Russell 3000/Barclays Aggregate 2.5 4.4 3.9 4.6 8.4 8.6 6.8
AQR GRP, 10% Volatility 5.8 10.7 -0.7 -2.5 4.1 4.2 --
PanAgora 8.0 16.9 11.9 -- -- -- --

60/40 Russell 3000/Barclays Aggregate 2.5 4.4 3.9 4.6 8.4 8.6 6.8
60/40 MSCI World/Barclays Global Aggregate 1.6 2.8 1.4 1.8 6.4 6.1 --

Alternatives -1.0 -0.9 -0.7 3.6 5.5 4.3 --
Alternatives Allocation Index 2.0 3.3 -0.5 -0.7 4.2 4.0 --
Blended Alternatives Index 2.0 3.4 -0.3 0.3 5.7 6.5 --
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3 Mo
(%)

YTD
(%)

Fiscal YTD
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Private Equity -0.8 -1.1 3.5 14.2 15.6 9.7 --
Russell 3000 +3% 2.7 4.5 5.1 7.7 14.1 14.6 10.4

Hedge Fund/Absolute Return -1.3 -2.7 6.9 8.4 6.7 5.3 --
Libor 1 month +4% 1.1 2.1 4.3 4.2 4.2 4.2 --
AQR DELTA XN -1.4 -2.4 7.7 8.8 6.9 5.4 --

Libor 1 month +4% 1.1 2.1 4.3 4.2 4.2 4.2 --
Standard Life GARS -0.8 -4.1 -- -- -- -- --

Libor 1 month +4% 1.1 2.1 4.3 4.2 4.2 4.2 --
Inflation Pool 3.8 -- -- -- -- -- --

Blended Inflation Pool Index 4.4 -- -- -- -- -- --
Real Estate 3.6 5.1 11.3 13.9 12.9 12.2 6.0

NCREIF ODCE 2.1 4.4 11.8 13.1 13.0 12.7 6.6
Invesco 3.6 5.2 10.9 13.7 12.8 12.1 6.0

NCREIF ODCE 2.1 4.4 11.8 13.1 13.0 12.7 6.6
Invesco US Val IV 2.3 2.7 -- -- -- -- --

NCREIF ODCE 2.1 4.4 11.8 13.1 13.0 12.7 6.6
NCREIF CEVA 1Q Lag - NET 2.5 8.5 17.2 17.7 -- -- --

TIPS 0.9 4.3 2.2 0.2 1.2 2.2 --
Barclays US TIPS 1.7 6.2 4.4 1.3 2.3 2.6 4.7
Brown Brothers Harriman 0.9 4.3 2.2 0.2 1.2 2.2 --

Barclays US TIPS 1.7 6.2 4.4 1.3 2.3 2.6 4.7
Private Real Asset -0.2 45.1 41.9 -- -- -- --

CPI +5% 2.7 4.0 6.4 5.3 -- -- --
Cash 0.3 0.4 1.4 1.1 0.8 0.7 1.1

91 Day T-Bills 0.1 0.1 0.2 0.1 0.1 0.1 0.9
General Account 0.3 0.6 2.1 1.5 1.0 0.7 1.5
Treasury & LAIF 0.3 1.0 1.2 1.0 1.0 0.9 1.1

91 Day T-Bills 0.1 0.1 0.2 0.1 0.1 0.1 0.9
XXXXX
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Angelo, Gordon & Co. – AG STAR Fund

The STAR Fund will focus on CMBS and non-Agency RMBS priced between 25-75% of par, which AG believes are even today mispriced due to their complex nature and a dearth of natural buyers capable of 

accurately valuing these assets. In addition, AG will target securities that are well-positioned to benefit from home and commercial property price stabilization and recovery, and/or borrower credit quality 

improvement. In this regard the STAR Fund will be more aggressive than the PPIP Fund since it will target securities that are more geared to a recovery of the commercial and residential real estate 

markets. The Fund will utilize a moderate amount of leverage (1x to 1.5x) and is targeting a base-case 15% net IRR with a downside return in the mid/high single digits and an upside projection of 25%+ 

returns.

Angelo, Gordon & Co. – AG Opportunistic Whole Loan Fund

As bank balance sheets have strengthened since the crisis, Angelo Gordon expects approximately $40 billion of re-performing loans and non-performing loans will trade hands each year in the near term. By 

acquiring these loans at a discounted price and replacing original servicers with better-focused special servicers, Angelo Gordon believes it can improve operational efficiency and generate attractive 

returns. To take advantage of this opportunity, Angelo Gordon established this Opportunistic Whole Loan Fund to make investments primarily in a portfolio of non-performing loans and re-performing, but 

will also include investments in new residential mortgage loans and excess mortgage servicing rights. Opportunistic investments in commercial mortgage loans and other mortgage related investments may 

also be included in the Fund’s portfolio.  Angelo Gordon has been an active participant in the residential and consumer debt market since 2008. The Partnership’s investment approach to residential 

mortgage loans and securities is guided by an analytically based investment process anchored by distressed asset valuation and cash flow modeling. Angelo Gordon’s analysis of re-performing and 

non-performing loans begins with its loan due diligence process. This process will include a review of substantially all of the properties in the pool, as well as a review of the loan files backing the loan pool. 

In addition, a macro overlay is embedded in the investment process which incorporates general economic trends, along with specific views on interest rates, unemployment, collateral appreciation or 

depreciation, governmental intervention in creditors’ rights and liquidation timelines. 

AQR Delta 

The AQR DELTA Fund aims to deliver efficient exposure to a well-diversified portfolio of hedge fund strategies, including Convertible Arbitrage, Event Driven, Fixed Income Relative Value, Equity Market 

Neutral, Long/Short Equity, Dedicated Short Bias, Global Macro, Managed Futures, and Emerging Markets. The Delta Fund's approach is to capture and deliver the “hedge fund risk premiums” that explain 

much of the returns of each of these strategies by building bottom-up positions in each strategy. AQR's research has demonstrated that many hedge funds use similar strategies to generate returns. These 

strategies are often well-known, widely understood and share common exposures. AQR’s experience and research suggests much of the insight underlying these strategies - as well as a meaningful portion 

of their returns - can be captured using a dynamic, disciplined investment approach. Just as the equity risk premium can explain a large portion of the returns from equity investing, hedge fund risk 

premiums can explain the returns from hedge fund investing. Importantly, while compensation for equity risk is dependent on economic growth, hedge fund risk premiums are largely unrelated to 

economic activity, and thus provide attractive diversification properties.

AQR – Risk Parity 

The objective of Global Risk Parity (GRP) is to generate excess returns from a risk diversified portfolio of asset exposures. AQR believes that its approach maximizes the diversification benefit across a broad 

range of economic environments. For many institutional portfolios, equity risk has historically been the predominant risk and the source of most return expectations since equities offer higher expected 

returns to compensate for their high risk. Investor preference for and concentration in equities has been driven by their expected return needs, which cannot be satisfied in a well-diversified un-levered 

portfolio. GRP is a diversified portfolio that can be scaled to similar levels of risk as a portfolio concentrated in equities, but with a higher expected return resulting from diversification across asset class risk. 

The approach helps do away with the compromise of concentrating in high risk assets to meet high return needs. Consistent with portfolio theory, the GRP strategy is designed to maximize diversification 

across a broad spectrum of liquid global risk premia to create a portfolio with higher expected risk-adjusted returns. Research shows that risk-adjusted returns across asset classes are similar over the 

long-term. Since realized risk-adjusted returns across asset classes are similar, AQR expects a portfolio that is diversified equally by risk to perform better. The Global Risk Premium strategy aims to deliver 

efficient market exposure across four broad asset classes in a risk balanced fashion.

Investment Strategy Summaries
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Baillie Gifford – ACWI ex US Focus Equities

ACWI ex US Focus is a fundamental growth strategy. Research is organized primarily by regional teams, with each member of the ACWI ex US Focus Portfolio Construction Group representing a regional 

team. Four global sector groups also contribute research. Baillie Gifford conducts approximately 2000 company meetings annually both in Edinburgh and onsite. Companies are evaluated on their growth 

opportunity relative to the average company, their ability to execute on that opportunity, and the degree to which probability of future success is already valued by the market. Baillie Gifford’s basic 

philosophy is that share prices ultimately follow earnings. They believe that the stock market has a recurring tendency to under-appreciate the value of long-term compound growth. The process seeks to 

add value through use of proprietary fundamental research to identify companies exhibiting some combination of sustained above average growth, and attractive financial characteristics. The portfolio 

generally holds 80-120 stocks, with country and sector weights +/-6% relative to the index and industry weights +/- 5% relative to the index. 

Barrow Hanley – Diversified Large Cap Value 

Barrow Hanley takes a bottom up value approach to equity investing.  They seek to buy stocks that exhibit all three of the following characteristics: price/earnings and price/book ratios below the market, 

and dividend yield above the market (with the S&P 500 representing the market).  Their view is that a portfolio that emphasizes low price/book and high dividend yield stocks will provide some protection 

in down markets and participation in improving economic cycles.  In addition to their basic valuation criteria, Barrow Hanley is also looking for profitable companies with earnings growth greater than the 

market.  After the quantitative screening process, Barrow Hanley’s equity research team conducts qualitative analysis of candidate investments.  This involves forecasting ROE 5-years out and treating this 

forecast as the basis for earnings, book value and dividend yield projections for the same five year period.  These projections are used as inputs into a dividend discount model and relative return model.  

Stocks that appear to be attractively valued according to both of these models comprise the firm’s buy list.  The portfolio managers construct the portfolio with 70-90 of the buy list names.  Securities are 

weighted approximately equally, with core positions in the range of 1.5%.  Sector weightings are limited to 35% (at cost) and industry weightings are limited to 15%.  Stocks are generally held for three to 

four years, resulting in average turnover of 25% - 35%.

 
Beach Point Select Fund
Beach Point Select Fund is a commingled fund vehicle within the firm’s Opportunistic Credit strategy. This fund focuses on off-the-run, complex, and less-liquid securities. It is a best ideas portfolio of 
distressed debt, special situations, private/direct loans, catalyst-driven high yield bonds and bank loans, and credit-informed equities with a North American and European focus. The Select Fund differs 
from other funds and accounts in the Opportunistic Credit strategy by pursuing a more concentrated portfolio and emphasizing a higher percentage of less-liquid/private investments.  Beach Point invests 
up and down the entire capital structure and it constructs portfolios with a bottom-up, research-driven approach that also takes into account top-down macro considerations. Its investment process 
includes idea generation, detailed credit analysis, relative value decision making and investment selection, portfolio construction and on-going monitoring. The ultimate goal of its investment process is to 
produce a well-diversified investment portfolio with limited downside risk and substantial upside potential.

 
BlackRock – EAFE Index
The EAFE Index Fund seeks to replicate the return of the MSCI EAFE Index. This index represents the developed equity markets outside of North America: Europe, Austral, Asia and the Far East.
 
BlackRock – S&P 500 Index
The Equity Index Fund seeks to capture the growth potential of large companies and achieve broad diversification with low costs by fully replicating the Standard & Poor’s (S&P) 500 Index. Representing 

approximately 80% of the total US equity market capitalization, the S&P 500 Index is one of the most widely followed benchmarks of US stock market performance. Introduced in 1977, this fund was the 

investment management industry’s first institutional S&P 500 Index fund.

Investment Strategy Summaries
Period Ending: June 30, 2016
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Blue Road Capital
Blue Road Capital was formed in 2013 by John Duryea, Luis Paz-Galindo, David Blue and Daniel Fabian.  The Blue Road team has been working together for seven years while they ran the Ospraie Special 
Opportunities pool (“OSO”), which was established in 2006.  OSO had a fairly broad mandate to invest in natural resource industries ranging from liquid publicly traded securities to illiquid private equity 
style investments. The Blue Road team, led by John Duryea, seeks to make similar investments in agricultural industries that they executed within the OSO pool.  Specifically, the team looks to identify 
supply and/or demand imbalances in the agricultural value chain and capitalize on that opportunity by bringing institutional capital and management to the industry identified.  Blue Road aims to achieve 
private equity style returns by building enterprise value beyond just the intrinsic value of a real asset (e.g. farmland).  While owning farmland will be a significant component of the Fund’s invested capital, 
Blue Road’s aim is to drive value creation by executing on a business plan whether that is building a vertically integrated production company or by exploiting supply chain inefficiencies within agriculture.
 
The Boston Company – Small Cap Value
The Boston Company’s approach to small cap value investing is to conduct bottom-up fundamental research in an effort to add value through security selection.  The investment process seeks to identify 

the stocks of companies which have compelling valuations and business fundamentals, as well as a catalyst for positive change.  The appropriate valuation metrics for an individual company can vary 

depending on industry.  Ideas are generated from company meetings, industry contacts and team’s internal research.  The universe of domestic small-cap equity securities is quantitatively screened for 

valuation, business health and earnings revisions.  In addition, they also screen/track operating income and EBITDA estimate revisions.  Once candidates for investment are identified, individual stock 

weights are determined by portfolio risk, liquidity, and analyst conviction.  Normally, portfolios will contain between 120-150 holdings (from a short list of 500 securities), with a maximum individual 

security weighting of 5%, though most are less than 3%.  Securities will typically be in the $100 million - $2 billion market cap range at time of purchase.  Generally, sector exposure is limited to no more 

than 2X the index weight with a maximum overweight of 10 percentage points and a maximum underweight of half that of the index.  The goal is for portfolios to be close to fully invested at all times, with 

cash typically below 5%.  Any stock down 20% from the purchase price is reviewed.  In addition, portfolios are reviewed on a regular basis for unintended risk.  Positions are sold when any one of the three 

investment criteria (valuation, fundamentals, catalyst) breaks down.

Brigade – Opportunistic Credit
Opportunistic Credit is a fundamental, bottom-up strategy focused on high yield corporate bonds and bank loans with tactical allocations to structured securities, convertibles and other sectors of the bond 

markets as they become attractive on a relative value basis. While performing credits represent the majority, Brigade will invest up to 35% of the portfolio in distressed securities and restructuring 

situations if these types of opportunities are attractive on a risk-adjusted basis and the timing is right with respect to the credit cycle. The portfolio is comprised of mostly North American issuers, but they 

are not restricted geographically and expect to have a moderate allocation to Europe over time. Although the portfolio is generally long-only, Brigade has the ability to implement a limited amount of 

tactical macro hedges.

Brown Advisory – Large Cap Growth Equity
Brown Advisory’s Large-Cap Growth Equity philosophy is based on the belief that concentrated portfolios of fundamentally strong businesses should generate returns in excess of the portfolio's index and 

the broad market, with an acceptable level of risk. The success of the philosophy is based on a talented, highly collaborative investment team with a long-term outlook, performing deep investment 

research on a broad universe of stocks. This culminates in bottom-up company selection that strives to identify drivers of growth in the large capitalization universe. With conviction in strict investment 

criteria and rigorous due diligence, Brown concentrate its portfolios in its best ideas, creating the potential for above-average returns. The objective is to exceed the returns of the strategy’s benchmark, the 

Russell 1000 Growth Index, over a full market cycle (typically 3-5 years) on a risk-adjusted basis.
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Brown Brothers Harriman – Inflation Indexed Securities
BBH manages TIPS using three main types of strategies: Fundamental, Technical and Opportunistic. The Fundamental bucket has two sub-strategies, real yield duration and real yield curve slope vs. nominal 

yield curve slope. The Technical strategies consist of yield curve roll-down, auction cycle trading, seasonal vs. non-seasonal CPI and security selection/option value analysis. Finally, nominal Treasuries vs. 

TIPS, sector relative value (i.e., corporate or Agency inflation-linked bonds) and non-Dollar inflation-linked bonds make up the Opportunistic group. Real yield duration is held to +/- 1 year vs. the 

benchmark and the portfolio has a limited allocation to non-index securities, typically 5-10% with a maximum of 20% (including nominal Treasuries).

Chartwell Investment Partners – Small Cap Growth 
Chartwell’s Small Cap Growth product strives to hold stocks with strong fundamentals that are best positioned for rapid growth.  These businesses typically demonstrate strong increases in earnings per 
share.  Chartwell invests in these securities with an intermediate time horizon in mind.  They initiate investments opportunistically and when stocks are attractively valued.  Chartwell focuses on high 
growth companies that lie in the middle of the momentum and growth at a reasonable price continuum, and construct Small Cap Growth portfolios with fairly low tracking errors.  Portfolios contain 50-70 
stocks with market capitalizations between $200 million and $2.5 billion at purchase.  Meetings with management are an important part of the investment process.  This product is closed to new investors.  

DE Shaw – DE Shaw US Broad Market Core Alpha Extension Fund
The D. E. Shaw group believes that there exist some market inefficiencies that may be identified through quantitative analysis, advanced technology, and the insight of practitioners. Identifying these 

inefficiencies involves a process of hypothesis formulation, testing, and validation. Importantly, to avoid data-mining, the hypothesis formulation precedes the analysis of the historical data. D.E. Shaw’s 

Structured Equity strategies rely largely on quantitative and computational investment techniques developed by the D. E. Shaw over the last 19 years in the course of research conducted for purposes of 

managing the firm’s hedge funds. In addition to its beta one strategies, D.E. Shaw manages substantial assets in its hedge fund strategies. D.E. Shaw’s investment process involves a suite of quantitative 

models, each designed to capitalize on a distinct and uncorrelated set of market inefficiencies. Some of these models are technical in nature and involve price and volume inputs. Other models rely on 

fundamental data, such as figures gleaned from corporate balance sheets or income statements. Still others, again quantitative, anticipate or react to a particular corporate event or set of events. These 

models typically operate with forecast horizons of a few weeks to many months. The ability to trade on shorter-term signals distinguishes D.E. Shaw from many of its long only and 130/30 peers. Portfolio 

construction involves the use of a proprietary optimizer which runs dynamically throughout the trading day. The portfolio is broadly diversified with several hundred long and short positions. Over- and 

under-weighting of sectors and industries relative to the benchmark will be quite modest, with the intention that most of the alpha be generated by security selection. The US Broad Market Core Alpha 

Extension Fund is a 130/30 strategy which maintains a beta that is approximately neutral to the Russell 1000 Index. 

Eaton Vance/Parametric – Structured Emerging Markets Core Equity

Parametric utilizes a structured, rules-based approach, which they believe is capable of generating enhanced returns with lower volatility compared to both traditional active management and passive 

capitalization weighted indices. The basic idea is to structure the portfolio with more balanced country weights than the market cap weighted indices, and also to capture a rebalancing premium. This 

provides more diversification and greater exposure to smaller countries than is provided by the market cap weighted indices. The approach is to divide emerging markets countries into three tiers, and to 

equally weight the countries within each tier. Tier 1 countries are the largest eight countries that dominate the cap weighted index. Each successive tier is comprised of smaller countries, each of which is 

given a smaller target weighting in the model portfolio. In aggregate, the eight Tier 1 countries are given a much lower weighting than in the capitalization weighted index, but they nevertheless comprise 

more than 50% of the portfolio. The Core SEM strategy targets excess return of 3% over a market cycle with 2.5%-4.5% tracking error. It is designed to generate a level of volatility 90%-100% of the MSCI 

EM index. The strategy invests in 44 countries and will typically hold 700-1,000 securities. Turnover is expected to be in the range of 5%-15%.
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EverStream Solar Infrastructure I – Private Real Assets

EverStream Solar Infrastructure I’s principal objective is to acquire a high-quality diversified portfolio of Solar PV and Wind assets and projects. EverStream will seek to invest in high-quality solar and wind 

project opportunities developed by experienced solar/wind project developers, including SunEdison and First Wind. The objective of the Fund is to generate long-term capital appreciation and cash yield 

with a focus on Solar PV projects and the opportunistic investment in attractive wind projects already in the development phase. It is expected that each investment will be privately negotiated and may be 

structured in the form of equity, equity-linked securities, debt or some combination thereof. The Fund expects to make investments ranging from $5 million to $20 million over the life of the Investment in 

a portfolio asset. The Investment Team believes that this is an area of the market underserved by most energy and infrastructure funds. EverStream will focus on solar infrastructure projects with energy 

off-take contracts, reliable technology and predictable cash-flows, in sectors where the Investment Team has an edge by virtue of its experience and its relationship with SunEdison, among other 

developers. The targeted holding period for an investment is generally expected to range from two to five years. The Fund intends to invest (i) a minimum of 50% of the aggregate Capital Commitments in 

assets, or in securities of issuers whose principal assets or operations are, located in the United States and Canada, (ii) a maximum of 50% of the aggregate Capital Commitments in assets, or in securities of 

issuers whose principal assets or operations are, located in other OECD countries, and (ii) a maximum of 33% of the aggregate Capital Commitments in assets, or in securities of issuers whose principal 

assets or operations, are located in the rest of the world.

Franklin Templeton Investments – Global Fixed Income 
Franklin Templeton manages the global bond mandate in an unconstrained fashion using a top-down, fundamental framework. In the short term and on a country-by-country basis there are often 

inefficiencies in global bond and currency markets, however, over the longer term the market will generally price to fundamentals. Thus, FT focuses on fundamental research to identify long-term 

opportunities and uses short-term market inefficiencies to build positions in such investments. The investment and portfolio construction process begins with the determination of the Fund’s or 

institutional client’s investment objectives, resulting in a set of risk-return parameters and exposure limits within which the portfolio is managed. Next the firm’s global economic outlook for the 

industrialized countries is developed, with a focus on interest rate and exchange rate forecasts. The portfolio’s interest rate outlook is a function of global general equilibrium macroeconomic analysis as 

well as country-specific research. Macroeconomic conditions in the G-3 economies are analyzed first, primarily with respect to how current and projected growth and inflation dynamics are expected to 

influence monetary policy. This analysis is then extended out to the rest of the industrialized countries (G-13) as well as emerging markets, which results in broad targets for cash, duration, currencies and 

the developed/emerging market mix. Using the firm’s interest rate and exchange rate outlook, probability-weighted horizon returns for bonds of various countries are then calculated. This analysis is used 

to establish specific country weights and duration targets based on risk-adjusted expected total return measured in the portfolio’s base currency. Analysis of emerging markets includes sovereign credit 

analysis along with greater emphasis on capital flows, inter-market dynamics and trends in the level of risk aversion in the market.

INVESCO Realty Advisors – INVESCO Core Equity, LLC 
SamCERA is a founding member of INVESCO’s open end Core Equity real estate fund and rolled its separate account properties into the fund.  INVESCO Core Equity, LLC (the “Fund”) is a perpetual life, 
open-end vehicle which invests in a diversified portfolio of institutional quality office, retail, industrial and multifamily residential real estate assets.  The Fund buys core properties that are located within 
the United States, typically requiring an investment of $10 million or more.  The portfolio cannot be more than 30% leveraged.  

INVESCO Realty Advisors – INVESCO US Val IV
Invesco has provided SamCERA with Core Real Estate exposure since 2004 through the Invesco Core Equity Fund.  The Invesco real estate team manages around $62B in assets with investments and offices 

around the globe.  Invesco Value Fund IV will look to acquire  fundamentally  sound  but  broken  “core”  assets  that  can  be repositioned  into  institutional-quality,  income  producing  properties.  

Investments will be limited to direct equity interests in office, multi-family, retail and industrial properties across the US.  The Fund is expected to be geographically concentrated in U.S. gateway cities and 

top 25 Metropolitan Statistical Areas (MSA’s).  Invesco Value Fund IV will provide a nice compliment to the more conservative Invesco Core Fund and offer the potential of enhanced returns to the 

SamCERA Real Estate portfolio.  
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Mondrian Investment Partners – International Equity

Mondrian is a value-oriented, defensive manager whose investment philosophy is based on the principle that investments must be evaluated for their fundamental long-term value.  The firm’s philosophy 

involves three stated investment objectives: 1) provide a rate of return meaningfully greater than the client’s domestic rate of inflation, 2) structure client portfolios that preserve capital during protracted 

international market declines, and 3) provide portfolio performance that is less volatile than benchmark indices and other international managers. Mondrian applies typical value screening criteria to a 

universe of 1,500 stocks, from which 500 are selected for more detailed work.  Through fundamental research, and the deliberations of the Investment Committee, the universe is further reduced to a list 

of 150 stocks.  The investment team conducts detailed fundamental analysis on the remaining stocks, a process which includes applying the firm’s dividend discount model consistently across all markets 

and industries.  Mondrian also uses a purchasing power parity model to give an accurate currency comparison of the value of the stocks under consideration.  The firm will only consider buying stocks in 

countries with good investor protection practices and relatively simple repatriation procedures.  A computer based optimization program is employed in the portfolio construction process.  Mondrian’s 

portfolio holds 80-125 issues.    

Panagora – Diversified Risk Multi Asset Fund 

The Multi Asset team is headed up by Edward Qian, CIO of the group, and the founder of Panagora’s risk parity strategy. A staff of approximately thirteen works in this group on research and portfolio 

construction, with some people spending more time on the former and some more on the latter. Panagora implements risk parity by distinguishing between three categories of assets: equities, nominal 

fixed income, and inflation protection. Each of these categories corresponds to a respective economic environment: economic growth, economic contraction and inflation. Panagora’s risk allocation targets 

40% each from equities and nominal fixed income, and 20% from inflation protection. In addition to applying concept of risk parity between asset classes, Panagora also applies it within each asset class. 

The 40/40/20 allocation to equities/nominal fixed income/inflation protection is a long term strategic allocation. In 2009 Panagora introduced what they refer to as “Dynamic Risk Allocation” or “DRA,” 

which involves tactically tilting the risk allocations away from the neutral targets in order to enhance returns and reduce risk. 

Pyramis Global Advisors – Broad Market Duration Commingled Pool 

Pyramis’ Broad Market Duration (BMD) investment strategy seeks to achieve absolute and risk-adjusted returns in excess of the BC U.S. Aggregate Index, focusing its investments in US Treasuries, agencies, 

investment grade corporate bonds, mortgage-backed and asset-backed securities.  The BMD commingled pool can also hold small, opportunistic positions in out-of-benchmark securities, such as 

inflation-linked bonds.  The investable universe includes all US dollar denominated, investment grade debt securities.  The BMD investment approach emphasizes issuer and sector valuation and individual 

security selection.  Through the integration of fundamental and quantitative research and trading, the BMD strategy is implemented in a team environment.  Risk management technology is utilized to 

explicitly quantify benchmark exposures on a daily basis, and Pyramis uses the same analytical framework to assess both index and portfolio risk.  Tracking error should range between 40 and 60 basis 

points per annum over the benchmark, and stringent portfolio construction risk control rules are strictly adhered to. 

Pyramis Global Advisors – Select International Small Cap 

Pyramis Select International Small Cap is a core strategy.  The approach is designed to leverage Pyramis/Fidelity’s proprietary resources to add value exclusively via stock selection.  To that end the portfolio 

is constructed to be regionally neutral, with only modest deviations from the benchmark’s country and sector weights.  The investment process involves three basic stages.  The first stage is the security 

level research conducted by the analysts.  The second stage is stock selection from within the pool of names that are highly ranked by the analysts.  The third step is portfolio construction and risk 

management.  The essential differentiating feature of this strategy is the breadth of coverage that is made possible by the large staff of analysts.  Analysts actively conduct regular fundamental research on, 

and give a formal rating of 1-5, 1200-1300 international small cap companies.  While there is no single firm-wide approach to security research, analysts are expected to establish an upside target for any 

given stock and assign a formal rating.  The decision making structure is quite efficient, with portfolio manager Rob Feldman making all the buy and sell decisions.  His role, as he puts it, is to be an 

intelligent user of the analysts’ research.  He selects the 1- and 2- rated stocks that he thinks are compelling and additive to his portfolio, and he sells names when they are downgraded by the analysts.  

There are approximately 200 holdings in the portfolio.  Country and sector weights are within 3 percentage points of the benchmark and position sizes are within 2 percentage points of the benchmark.  

Turnover tends to be in the 60%-80% range.  

Investment Strategy Summaries
Period Ending: June 30, 2016



SSARIS Global Multisector Plus – Commodities 

SSARIS believes that the commodities markets are not fully efficient, and that a disciplined, quantitative investment process can identify and exploit futures contract mispricings. They believe in taking a 

small number of large active positions in order to capitalize on these mispricings in a timely manner, utilizing a systematic process to evaluate commodity market prices, to process this information 

objectively, to build investment models, and to construct efficient portfolios. The strategy’s three quantitative models each seek to capture distinct inefficiencies prevalent in the commodity markets: 

mean reversion, structural imbalances and price dislocations. Backwardation: This model establishes a medium-term view on individual commodity price movement by observing the futures prices 

associated with a particular commodity. Regime Switching: Price cycles for a given commodity market tends to be persistent in duration yet also change from time to time (and often quite abruptly). This 

model ascertains the most probable regime in which an individual commodity resides, how likely this regime is to change, and the expected short-term price impact for a given level of price change. 

Trend Following: This model uses an annual commodity market selection and risk budgeting process to set the universe of commodity markets to be traded. The selection process takes into account 

liquidity, volatility and prior period drawdowns. The top ranked markets will receive a larger share of risk capital relative to those that are selected, yet not as highly ranked. It then utilizes trend following 

and momentum algorithms that are based upon price series analysis ranging over time periods from several weeks to months to enter and exit specific markets.

 

Standard Life Global Absolute Return Strategy (GARS)

The Standard Life Global Absolute Return Strategy (GARS) was initially launched in 2005 to help address Standard Life’s own pension plan's deficit problem. GARS’ primary investment objective is to 

deliver a positive absolute return over the medium to long term with lower volatility than equities, irrespective of market conditions. It seeks returns through dynamic allocation to investment 

opportunities in traditional and advanced asset classes, and also separately exploits the team's security selection expertise. In the search for attractive investment positions, the team follows a rigorous 

research process. This includes a variety of research techniques, including broad global macro-economic, fundamental analysis, quantitative research and valuation modeling. The GARS investment 

process is designed to capitalize on an array of research and investment techniques and draws together the team's three-year investment insights. The team then rigorously examines and review position 

proposals to approve a high conviction, short list of positions that work well together. Having a cash benchmark means that GARS has a potentially unrestricted investment universe and all portfolio 

holdings are at the Portfolio Manager’s discretion. The GARS portfolio also routinely uses a variety of conventional derivatives for investment, liquidity, efficiency and hedging purposes. The GARS 

strategy has experienced significant growth in its asset under management since it becomes available to external investors in 2006.

 

Taurus Mining – Private Real Assets

Taurus is forming their first Mining Debt Fund to implement its investment strategy of making loans to late stage mining projects around the globe. The Fund seeks to selectively finance those projects 

that have completed the multitude of hurdles required to commence construction and subsequently move into production thereby being able to generate sufficient cash flow to repay their loans. In 

addition, the loans will carry an additional return through an attached structured equity instrument such as a gross revenue royalty, off-take agreement, warrants/options, or some other structure. The 

investment thesis can be distilled into a fundamental bottom up thesis that “Project Development Creates Value.” The Fund will provide late stage mine development finance, investing in the debt of 

emerging public, and private mining companies used to finance or refinance project development for those companies which have material value-adding projects under development or expansion. 

Essentially as a project clears each hurdle towards successful development the expected cash flows become more likely and less distant. The curve works because firstly, the risk of a mining project 

decreases, and the discount (risk) rate applied to the project decreases, as the project progresses through its evaluation phases, and secondly, because the cash flows that will be produced by the project 

become closer in time. The value creation which occurs through successful project development is therefore a natural NPV effect. 

 

Western Asset Management – Total Return Unconstrained (TRU) 

Western Asset’s Total Return Unconstrained strategy (TRU) seeks to provide bond-like risk and return over the long term, but does not have a benchmark. This allows for asset allocation based on value 

rather than using the construction of a benchmark as baseline positioning. The investment approach is active with very broad latitude on duration (-3 to +8 years) and on asset allocation across all of the 

eligible sectors in a core plus mandate. The portfolio must have at least 50% of its holdings in investment-grade securities. The flexibility offered by this strategy allows for defensive positioning in rising 

rate environments and opportunistic deployment of capital when value opportunities arise. It also allows the portfolio managers to emphasize (or deemphasize) either credit or rates when one or the 

other appears to offer greater (or lesser) value.um non-US exposure.
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Policy Index and Benchmark History
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Fee Schedule
Period Ending: June 30, 2016



Name Primary Benchmark Rule 1 Rule 2 Rule 3
_

Barrow Hanley Russell 1000 Value p p p
Brown Advisory Russell 1000 Growth -- -- --

DE Shaw Russell 1000 c c c

The Boston Co Russell 2000 Value c c c

Chartwell Russell 2000 Growth p p p
Baillie Gifford MSCI ACWI ex US -- -- --
FIAM Equity MSCI ACWI ex US Small Cap Gross -- -- --

Mondrian MSCI ACWI ex USA Value Gross c p c
Parametric Core MSCI Emerging Markets Gross -- -- --

FIAM Bond Barclays Aggregate c c c
Western TRU 3-Month Libor Total Return USD -- -- --
Beach Point Select Barclays BA Intermediate HY -- -- --

Brigade Capital Barclays BA Intermediate HY p p p

Franklin Templeton Barclays Multi-verse c p p

Rule 1 - Manager has underperformed the benchmark index for the five year period.
Rule 2 - Manager has underperformed the 50th percentile in the appropriate style universe for the five year period.
Rule 3 - Excess 5 Year Sharpe Ratio vs. Benchmark is positive
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Manager Compliance (Gross) Period Ending: June 30, 2016

Name Primary Benchmark Rule 1 Rule 2 Rule 3
_

Barrow Hanley Russell 1000 Value p c p
Brown Advisory Russell 1000 Growth -- -- --

DE Shaw Russell 1000 c c c

The Boston Co Russell 2000 Value c c c

Chartwell Russell 2000 Growth p p p
Baillie Gifford MSCI ACWI ex US -- -- --
FIAM Equity MSCI ACWI ex US Small Cap Gross -- -- --

Mondrian MSCI ACWI ex USA Value Gross c p c
Parametric Core MSCI Emerging Markets Gross -- -- --

FIAM Bond Barclays Aggregate c c c
Western TRU 3-Month Libor Total Return USD -- -- --
Beach Point Select Barclays BA Intermediate HY -- -- --

Brigade Capital Barclays BA Intermediate HY c p p

Franklin Templeton Barclays Multi-verse c p p

Rule 1 - Manager has underperformed the benchmark index for the five year period.
Rule 2 - Manager has underperformed the 50th percentile in the appropriate style universe for the five year period.
Rule 3 - Excess 5 Year Sharpe Ratio vs. Benchmark is positive
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Manager Performance Comparison (Gross of Fees)
Period Ending: June 30, 2016
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Manager Performance Comparison (Gross of Fees)
Period Ending: June 30, 2016
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Manager Performance Comparison (Gross of Fees)
Period Ending: June 30, 2016
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Market Capitalization Breakpoints 2Q16 Period Ending: June 30, 2016
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