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Alameda County Employees' Retirement Association
February 2017 Monthly Performance Report

Periods Ending February 28, 2017

Portfolio Summary

Portfolio Value

Monthly Summary

ACERA's Total Fund returned 2.05% in February, underperforming the policy index

Beginning Market Value $ 7,097,943,278 by 45 bps. The Int'l Equity class outperformed its benchmark by 37 bps and U.S.
Ending Market Value $ 7,223,736,822 Equity class underperformed its benchmark by 4 bps. The Fixed Income class
Monthly Unrealized Gain / (Loss) 125 793 544 outperformed its benchmark by 46 bps. Kennedy Capital outperformed its
- 4 benchmark by 136 bps and NCG Ultra underperformed its benchmark by 254 bps.
The ending market value of the Total Fund was $7,223,736,822.
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1. The Total Fund is calculated using the latest available valuations for PEARLS, Real Estate and Real Assets.
2. The Policy Benchmark reflects the 12/31/16 NCREIF ODCE and the 1/31/17 Core CPI.

3. Relative performance may not compute due to rounding.

4. The Feb BMV is $2,655,629 lower than the Jan EMV due to a revision in Loomis Sayles' valuation.

5. See sensitivity grid below (numbers may be estimates).

| Amount (in 000,000s) in bps
Retiree Payroll paid from Fund (transfer from SSB on 2/23/2017) ($23.50)
Employer Contributions (transfer to SSB on 2/27/2017) $8.00
Net Total Payroll Paid ($15.50) (21.84)
Estimated Monthly Manager/ Consultant Fees ($4.00) (6.00)
Distributions Tess Capital Calls ($3.187) (4.49)
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