Alameda County Employees’ Retirement Association
BOARD OF RETIREMENT

INVESTMENT COMMITTEE/BOARD MEETING

ACERA MISSION:
To provide ACERA members and employers with flexible, cost-effective, participant-oriented
benefits through prudent investment management and superior member services.

Wednesday, December 11, 2019

9:30 a.m.
LOCATION COMMITTEE MEMBERS
ELIZABETH ROGERS, CHAIR ELECTED GENERAL
ACERA
C.G. “BUD” QUIST BOARD ROOM TARRELL GAMBLE, VICE CHAIR APPOINTED
475 14™ STREET, 10™ FLOOR
OAKLAND, CALIFORNIA 94612-1900
MAIN LINE: 510,628 3000 DALE AMARAL ELECTED SAFETY
FAX:510.268.9574 OPHELIA BASGAL APPOINTED
KEITH CARSON APPOINTED
JAIME GODFREY APPOINTED
LIZ KOPPENHAVER ELECTED RETIRED
HENRY LEVY TREASURER
GEORGE WOOD ELECTED GENERAL
NANCY REILLY ALTERNATE
RETIRED!
DARRYL L. WALKER ALTERNATE
SAFETY?

Should a quorum of the Board attend this meeting, this meeting shall be deemed a joint meeting of the Board and Committee.
The order of agenda items is subject to change without notice. Board and Committee agendas and minutes are available online at

Www.acera.org.

Note regarding public comments: Public comments are limited to four (4) minutes per person in total.

Note regarding accommodations: The Board of Retirement will provide reasonable accommodations for persons with special needs of
accessibility who plan to attend Board meetings. Please contact ACERA at (510) 628-3000 to arrange for accommodation.

1 Alternate Retired Member (Votes in the absence of the Elected Retired Member, or, if the Elected Retired Member is present, then votes
if both Elected General Members, or the Elected Safety Member and an Elected General Member, are absent.

2 Alternate Safety Member (Votes in the absence of (1) the Elected Safety, (2) either of the two Elected General Members, or (3) both the
Retired and Alternate Retired Members).


http://www.acera.org/

INVESTMENT COMMITTEE/BOARD MEETING

NOTICE and AGENDA, Page 2 of 3 — Wednesday, December 11, 2019
Call to Order: 9:30 a.m.

Public Input (Time Limit: 4 minutes per speaker)

Action ltems: Matters for discussion and possible motion by the Committee

There are no action items

Information Items: These items are not presented for Committee action but consist of status
updates and cyclical reports

1. Review of State Street Bank and Trust Company (“SSB”) - Custodian Bank

Brenda Dulger-Sheikin, Senior Vice President, SSB
Grant Danner, Vice President, SSB

Margaret Allen, ACERA

Thomas Taylor, ACERA

Betty Tse, ACERA

2. Semiannual Performance Review for the Period Ending September 30, 2019 — Equities and
Fixed Income

Barry Dennis, Verus Advisory Inc.
Margaret Jadallah, Verus Advisory Inc.
Clint Kuboyama, ACERA

Thomas Taylor, ACERA

Betty Tse, ACERA

3. Semiannual Performance Review for the Period Ending September 30, 2019 — Absolute
Return

Margaret Jadallah, Verus Advisory Inc.
Clint Kuboyama, ACERA
Betty Tse, ACERA

4. Semiannual Performance Review for the Period Ending June 30, 2019 — Private Equity
Faraz Shooshani, Verus Advisory Inc.
Clint Kuboyama, ACERA

John Ta, ACERA
Betty Tse, ACERA

5. Semiannual Performance Review for the Period Ending June 30, 2019 — Real Assets
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NOTICE and AGENDA, Page 3 of 3 — Wednesday, December 11, 2019

John Nicolini, Verus Advisory Inc.
Clint Kuboyama, ACERA
Betty Tse, ACERA

6. Semiannual Performance Review for the Period Ending September 30, 2019 — Real Estate
Avery Robinson, Callan LLC
Jonathan Gould, Callan LLC
Thomas Taylor, ACERA
Betty Tse, ACERA

7. CA Gov. Code § 7514.7 Alternative Investment Vehicles Information Report

John Ta, ACERA
Betty Tse, ACERA

Adjournment into Closed Session

1. Consider the Purchase or Sale of Particular, Specific Pension Fund Investments (2 matters)(CA
Gov. Code 88 54956.81 and 6254.26)

Reconvene into Open Session to Report on Action Taken in Closed Session

Trustee Remarks

Future Discussion ltems

Establishment of Next Meeting Date
January 8, 2020 at 9:30 a.m.




2= ALAMEDA COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION

475 14™ STREET, SUITE 1000, OAKLAND, CA 94612 800/838-1932 510/628-3000 FAX: 510-268-9574 WWW.ACERA.ORG

TO: Members of the Investment Committe@/(

FROM: Betty Tse, Chief Investment Officer
Margaret Allen, Fiscal Services Officer éﬂ ﬁé

DATE: December 11, 2019
SUBJECT-  Review of State Street Bank and Trust Company (“SSB”) — Custodian Bank

Recommendation:

Notapp  ble — this is a standard review of the custodial services provided by State Street Bank
and Trust Company.

Background

State Street Bank and Trust Company (“SSB”) has been ACERA’s custodian bank since April
1999. As a key service provider, ACERA regularly monitors the service relationship and has
conducted a number of reviews over the years. In the last three years, SSB has been through two
reviews and contract extensions-as(ACERA) staff evaluated service levels during times of high
turnover at SSB, m particular regard to service levels affecting Primary Contacts and Core
Custodial Services'. Each time, staff has recommended extending the custody contract because of
service improvements observed ~Accordingly, the Board approved staff’s recommendation to
extend the Custody Contract on June 20, 2018, for another 18-month period, or until February 7,
2020.

Discussion

Since June 2018, staff believes that SSB has improved its services and has fulfilled its contractual
obligations to meet ACERA’s minimum service quality requirements. Though its current overall
average scores are lower than that previously recorded in 20122, State Street Bank has addressed
staff concerns and improved its services in both Primary Contact Service, as well as, Core
Custodial service levels with newly assigned individuals. Under the direction of the CIO Betty
Tse and SSB’s Senior Vice President Brenda Dulger-Sheikin, staff and SSB had successfully
concluded a new Service Level Document (SLD) detailing the day-to-day scope of services and
expectations. Accordingly, over the past 18-months, SSB’s new client service team has improved
and enhanced services to ACERA. Using a scale of 1 to 5 --with five the maximum score, staff
conducted a self-survey as well as its investment managers. Please see below for the overall results
and Attachment #2 & #3.

! Additional to the reviews, staff made two onsite due diligence trips i) to the Kansas City Center in May 2014, ii) to the
Boston headquarters in May 20 6, and iii) to the Sacramento Center in 2019.
2 The most recent in-depth review ACERA was conducted was May 2012 with ACERA extending the Custody Contract
with SSB until for a 5-year term.
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Results of Evaluation

SSB received an overall average score of 3.8 (75.1% of total points possible) for the 2019
evaluation, which is slightly below the previous 4.0 score received in 2012. There were no official
survey evaluations conducted for the 2017 and 2018 interim reviews. Consequently, comparing
2019 to 2012 is less relevant for this review for the following reasons: 1) Seven years have passed
and the old scores are dated; 2) ACERA staff members have changed —including the addition of
the Fiscal Services Department; 3) The Total Fund is more diversified and complicated to monitor;
and, 4) SSB now has new client-service team and middle management professionals.

The following is a summary of staff’s 2019 evaluation of SSB’s custodial services. Some of the
guidelines in the SLD are integrated into the sections below.

I. Investment Staff’s Evaluation of SSB

L.

Overall Master Custodial Services

In general, investment and fiscal services staff are satisfied with SSB’s overall service
quality exemplified by giving SSB an average score of 3.9. Accordingly, the overall
score remains above average. Please see below for detailed assessments of various
categories.

Primary Contacts at SSB

SSB earned an average 3.3 score. Over the past 7-years, SSB has experienced turnover
at the client service level, as well as, the senior leadership level. In part, the turnover
was due to attrition, but also corporate restructuring. Consequently, SSB assigned a
knowledgeable Client Service Team, which has been bifurcated into operations
(documentation processing) and client services (communications). In an effort to
improve timely resolution of open items, SSB and staff continue to conduct bi-weekly
calls to resolve outstanding issues. SSB and staff have solidified the SLD to outline
the day-to-day scope of expected services.

Core Custodial Services

SSB earned an average 3.9 score. Core custody services, security valuations, cash
flow management, and month-end reporting have been accurate and timely. There
have been no issues (unlike previous reviews) with wire- and funds-transfer, or with
transaction origination procedures.

Value-Added Services
SSB earned an average 3.5 score. Overall staff is satisfied with SSB’s Value-Added
Services. Technology improvements (MyStateStreet.com, eCFM) and performance
measurement rated above average; however, global market services scored below
average. At issue are foreign account opening and documentations that are initiated
by (new) investment managers or the emerging market countries themselves. These
issues are now being addressed and resolved.

a) The Performance Measurement Analytics Group, in particular, continue to
demonstrate above average execution to meet ACERA’s reporting requirements
(see #5 below). An example of SSB’s commitment toward timely delivery of
reports, on multiple occasions, the performance measurement team worked
beyond regular business hours to ensure reports were delivered by agreed to
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IL.

dates. The Performance Measurement Team also demonstrated great
willingness to cater to ACERA’s ad-hoc reporting requirements as new
managers and asset classes have been adopted by the Board.

b)  The Securities Lending Group 1s responsive when staff has inquiries. SSB’s
Securities Lending Team also impressed the investment staff as knowledgeable
and resourceful regarding lending activities and market participants in general.
This team has also been timely in generating ACERA’s quarterly securities
lending reports. Over the past couple of years, the utilization rate (loaned shares
divided by available shares in the securities lending market) has averaged
11.4% vs. 8% industry average?.

Reports
SSB earned an average score of 4.0. This score is above average as many reports are

now online (MyStateStreet) and staff can easily access these records. Examples of
such reports, which are noted in the SLD, are Accounting, Trial Balances, Analytics
and Mo Performance Reporting, Custody and Transaction Information
Reporting, Monthly Performance Report, Monthly Reporting, Net Asset Value,
Trades and Transactions, Securities Litigation, etc. For annual reporting, SSB also
provides information for GASB reporting (i.e., GASB 28, 31, 40, 53, and 72), and
audit reporting (FASB Statement, Year-end Investment Manager Reconciliations).

. Communications

SSB earned an average score of 3.7. Staff is ouraged with SSB’s communication
efforts with ACERA. SSB’s Client Services, Performance Analytics, and Private
Edge teams respond timely to ACERA’s requests. MyStateStreet.com, SSB’s now
more mature portal, contains an abundance of information —all the data and statistics
to running a Total Fund, and is generally available 24 hours a day, 7 days a week.
Furthermore, SSB provides investment research as a resource available to ACERA as
one of its clients. State Street Global Markets and Investment Research,
Recommendations and Resources (IR*) provide information on investor behavior,
portfolio and risk management.

. Custody Fees

The Fee Schedule, which the Board approved on 2/16/12, is an annual flat fee structure
and provides for a cap on the upside for ACERA, which continues to yield current
savings and additional potential savings in the future, because the number of accounts,
transactions, and holdings in custody continues to grow. This flat fee structure also
provides the additional benefit of saving staff time that was previously spent verifying
and reconciling detailed quarterly invoices from SSB.

Traditional Investment Manager’s Evaluation of SSB

Similar to the evaluation form used by staff, a separate survey was distributed to all of
ACERA’s investment managers and consultants to whom SSB provides ancillary account
services. This survey used the same one-to-five-point evaluation scale. Managers and
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consultants gave SSB an overall 3.1 average score, this compared to SSB’s previous
overall 4.4 average score. On the plus side, SSB has scored slightly above average in its
overall master custodial services, core custody services and value-added services;
however, areas for improvement exist in the areas of primary contacts and
communications. Investment managers were split in their comments depending on their
experiences. Most of ACERA'’s older investment managers typically have established
good working relationships with SSB while newer investment managers were in the
nascent stage of working with SSB. (Please see Attachment #3 for the Investment
Manager’s’ Evaluation of SSB).

III.  Survey of other 1937 Act County Plans

Separate from the surveys given to staff and Investment managers, ACERA surveyed the
other “37 Act county plans. Out of the 19 other plans, four counties responded with two
of the four working with SSB (both 20+ years). On a scale of “very dissatisfied”,
«dissatisfied”, “neutral”, “satisfied”, and “very satisfied”, the two plans scored SSB with a
“neutral” or “satisfied” ranking. The other two counties scored their respective custodial
bank relationships (other than SSB) with a similar “neutral” or “satisfied” ranking. Witha
small sample size, it is difficult to garner any significant information from the survey.

v Other Observations

In comparing this 2019 review of SSB to 2016 review, there are additional details about
SSB in the Executive Summary (see Attachment #1). ACERA’s assets have grown from
$6.7 billion to $8.32 billion over the 5-year period. For SSB, total assets under custody
have declined from $27.0 to $25.0 trillion and total number of institutional clients from
994 to 542. The total number of public clients, a subset, have declined from 109 to 102.
Lastly, SSB has expanded number of hours covered by service center(s) m India which
has grown from 40 hours (or 23.5% of the time) to 60 HRS (or 33.33% of the time). Fees
for custodial services has remained relatively flat, but incrementally more because of the
increase in our commitments in private placements.

Conclusion

ACERA has negotiated a fresh start with the new Client Service Team and the oversight of Brenda
Dulger-Sheikin. As with any change there is a learning curve; nevertheless, SSB has made good
strides in building out its Client Service Team and its technology, 1.e., MyStateStreet platform.
ACERA staff, investment managers, and consultants believe that SSB has provided satisfactory
custodial and administrative services with acknowledgement for continued improvement. With the
affirmation of the Committee, staff will bring to the January 8, 2020 Investment Committee
Meeting an action item recommending another 5-year extension to the SSB custody contract —
including the separate securities lending contract.

Attachments:

Executive Summary of State Street Bank prepared by Investment Department Staff
Evaluation of State Street Bank, Investment and Fiscal Services Department Staff Survey
Evaluation of State Street Bank, Investment Manager’s Evaluation

Presentation Report by State Street Bank

B
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Executive Summary

Attachment # 1

State Street Bank and Trust Company

Organization: Founded in 1792, State Street Bank and Trust Company (SSB) is one of the largest master
trust and custodial service providers worldwide. SSB headquarters are in Boston, MA with service
locations globally, and is the primary custody provider for ACERA. The relationship is serviced out of the
Kansas City, MO office, where seven of the other 1937 Act retirement systems are also serviced.

Inception Date with ACERA:

Name of ACERA’s Relationship Manager:

Total ACERA’s Assets:

ACERA’s Custodian Fees! Paid 2018/2019 YTD:

State Street Bank & Trust Company
Total Assets under Custody:

Total Number of Custody Clients:
Total Number of Institutional Clients:

State Street Public Funds
Total Assets:

Total Number of Public Clients:
Total Number of Endowment Clients:

Asset Turnover in 2019 Gained/Lost:
Client Turnover in 2019 Gained/Lost:
Average Asset Size of Public Client:

State Street Kansas City Servicing Team
Ratio of Client Relationship Managers to Clients:

Average Years of Experience of Relationship Managers:

Turnover since Last Review Addition/Reduction:

July 1999

Chris Vokolek, Grant Danner

$8.32 billion
$554,826.54/$273,410.43 (a/0 6/30/19)

$25 trillion
1,841
542

$2.18 trillion

102
150

$1.24 billion/$7.89billion
0/9 (0/8 public, 0/1 endowment)

$ 21.37 billion

1 Manager / 7 Clients?

15.5 years

2/2 (Vokolek, Danner / Tonya Cordray;
Kris Auer in 2019)

! Flat Rate: $125,000/ quarter plus miscellaneous fees for private placements and foreign custody.

* Ratio in 2016 was 1 client relationship manager / 6 clients

Data as of 09/30/2019
ICM 12/11/2019
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ACERA
ACERA Staff's Evaluation of SSB (2019)

Attachment #2

The following is Investment Staff's evaluation of the investment related master custodial services that SSB provided to ACERA since SSB's

last review. Investment Staff used a 5-point scale for the evaluation where "5" means "extremely satisfied" and "1"
satisfied".

Category

1. Overall Master Custodial Services

a)  Demonstrates in-depth knowledge and experience about the institutional custodian business
b)  Clearly demonstrates the role of a fiduciary towards ACERA
¢)  Places a high priority on ACERA's interests and works hard to address ACERA’s needs and concerns
d)  Provides master custodial services with integrity, effectiveness and efficiency
Average:

2. Primary Contacts at SSB

a)  Effectively addresses ACERA’s unique requirements and needs in a timely fashion
Clearly demonstrates the knowledge about all available services at SSB and how those services can enhance the
value of ACERA’s portfolio
¢)  Clearly demonstrates the knowledge about the organization and business of ACERA
Effectively and efficiently plays a role as liaison to support an on going, three-way relationship among ACERA,

b)

9 SSB and ACERA’s investment vendors
Average:
3. Core Custodial Services
a)  Core Custody
b)  Security Valuation
¢)  Shori-Term Cash Management
d)  Cash Flow Management
¢)  Month-End Reporting / Reconciliation
Average:
4. Value -Added Services
a)  Performance Measurement Analytics (Monthly Snapshot)
b)  Securities Lending
¢)  Global Market Services (Foreign Opening Documents, Tax Reclaimation)
d)  Technology (MyStateStreet.com, eCFM)
¢)  Charles River Development (Monthly Investment Manager Compliance Review)
Average;
3. Reports
a)  Measures the performance of ACERA’s portfolio and of each investment manager in the portfolio accurately and
timely
b)  Reconciles each ACERA’s investment manager’s monthly report accurately and timely
¢)  Delivers the required reports accurately and timely
d)  Accommodates ACERA’s special report needs and ad-hoc report needs
Average:
6. Communications
a)  Keeps ACERA updated about any changes of its investment portfolio in a timely fashion
b)  Keeps ACERA updated about any changes within SSB itself in a timely fashion
¢}  Attends ACERA’s investment committee meeting as needed
d)  Accommodates ACERA’s ad-hoc mecting/review requests
€)  Promptly replics ACERA's inquires
Average:
7. Fees
a)  Charges reasonable fees
Average:

Total Average:

means "not at all

Aggregate

3.9
3.9
3.9
3.8
3.9

3.5
3.2
33
3.3
3.3

3.6
4.0
4.5
4.3
33
39

3.5
43
2.8
3.5
35
35

4.3

3.8
3.8
4.1
4.0

RN
]

|3
=]



ACERA
Traditional Investment Manager's Evaluation of SSB (2019)

Attachment #3

The following is the evaluation of the investment related master custodial services provided by SSB to ACERA since SSB's last
review by ACERA's investment managers and investment consultants. A 5-point scale is used for the evaluation where "5" means
"extremely satisfied" and "1" means "not at all satisfied".

Category

1. Overall Master Custodial Services

a) Demonstrates in-depth knowledge and experience about the institutional custodian business
b) Clearly demonstrates the role of a fiduciary with respect to the safekeeping and custody of ACERA's assets
c) Places a high priority on ACERA's interests
d) Works diligently to address ACERA’s needs and concerns
¢) Provides general custodial services with integrity, effectiveness and efficiency
Average:
2. Primary Contacts at SSB
a) Effectively addresses my firm’s unique requirements and needs in a timely fashion
b) Clearly demonstrates knowledge about all available services at SSB and how those services can help my
firm to enhance the value of my firm’s product to ACERA
¢) Clearly demonstrates knowledge about my firm’s product and relationship with ACERA
d) Plays effective and efficient roles as liaison to support an ongoing, three-way relationship among SSB,
ACERA and my firm
Average:
3. Core Custodial Services
a) Core Custody
b) Security Valuation
¢) Short-Term Cash Management
d) Month-End Reporting / Reconciliation
Average:
4. Value -Added Services
a) Performance Measurement Analytics
b) Securities Lending
¢) Global Market Services (Foreign Opening Documents, Tax Reclaimation, etc.)
d) Transition Management
¢) Charles River Development
Average:
5. Communications
a) Keeps my firm updated about any changes pertaining to ACERA in a timely fashion
b) Proactively keeps my firm updated about organizational or operational changes of SSB
¢) Informs my firm about ACERA’s needs in a timely fashion
d) Promptly replies to my inquires
Average:

Total Average:

3.2
34

3.3
3.1
2.9
32

2.4
3.0
2.9
2.8
2.8

3.4
3.7
32
33
3.4

3.3
3.3
3.5
2.8
3.0
32

3.0
3.1
3.0
2.4
2.9
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A global enterprise built for your success...

Global Services ™~

* $32.90 trillion AUC/A? ReSponSible

» One of the world’s leading investment service providers for more than

» Fund accounting and administration, custody, investment operations 100/0 N O . 1

outsourcing in alternative asset

of the world’s assets * servicing 7

Global Advisors

e $2.95 trillion AUM?2 o

« One of the largest ETF providers in the world Serwcc;ng more than

« Investment strategies across risk / return spectrum > 40 Yo N O . l
of all US mutual funds ° in ETF servicing 8

Global Exchange

« Information, analytics and data solutions
¢ Leveraging big data and advanced technology to offer

investment indicators and analytics Th | rd' Lal’g eSt N O . 1

money manager globally 6 service provider of fund
administration and

9
Global Markets transfer agency °in
Luxembourg and Ireland

 $18.49 trillion in foreign exchange and interbank volume traded?

¢ Investment research, foreign exchange trading and securities lending /
5. Source: Investment Company Institute, as of June 30 2019. This statistic is based on assets
under custody and administration.
6. Source: P&l Research Center, as of December 31, 2018, Published May 27, 2019.
1. As of September 30, 2019 This online data resource aggregates data collected by P&l's editorial team through surveys and
2. Thisfigure is presented as of September 30, 2019 and includes approximately $44 billion of assets with respect to SPDR day-to-day reporting on thousands of money managers and institutional asset owners.

products for which State Street Global Advisors Funds Distributors, LLC (SSGA FD) acts solely as the marketing agent.

SSGA FD and State Street Global Advisors are affiliated 7. Source: eVestment Alternative Fund Administration Survey 2019. Includes private equity and real

assets under portfolio administration. This annual industry survey gathers AuA data from service

3 YTD as of September 30, 2019 .

4 Source: State Street and McKinsey Global Institute, Global Capital Markets, June 30, 2017* providers
*Updated in March 2019 per bespoke McKinsey report. This represents State Street's Q2 2017 AUCA ($31t) 8. Source: ETFGI Global ETF Industry Insights September 30, 2019 (61.1% share of Global ETFs)
as a proportion of total global financial assets ($289t) 9.  Source: Monterey Insight Ireland Fund Report, June 2019

Information Classification: Confidential 2 STATE STIQEET®
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Strong Global Presence*

AUSTRALIA
Melbourne
Sydney

AUSTRIA
Vienna

BELGIUM
Brussels

BRUNEI
DARUSSALAM
Jerudong

CANADA
Montreal
Toronto
Vancouver

CAYMAN
ISLANDS
George Town,
Grand Cayman

CHANNEL
ISLANDS

Saint Peter Port,
Guernsey

Saint Helier, Jersey

*December 31, 2018

DENMARK
Copenhagen

FRANCE
Paris

GERMANY
Frankfurt
Leipzig
Munich

INDIA
Bangalore
Chennai
Coimbatore
Hyderabad
Mumbai
Pune
Thane West
Vijayawada

IRELAND
Drogheda
Dublin
Kilkenny
Naas

*Employees as of September 30, 2019

Information Classification: Confidential

ITALY
Milan
Turin

JAPAN
Fukuoka
Tokyo

LUXEMBOURG
Luxembourg

MALAYSIA
Kuala Lumpur

NETHERLANDS
Amsterdam

NORWAY
Trondheim

PEOPLE’S
REPUBLIC
OF CHINA
Beijing
Hangzhou
Hong Kong
Shanghai

PHILLIPPINES
Quezon City
Taguig City

POLAND
Gdansk
Krakow

SINGAPORE
Singapore

SOUTH KOREA
Seoul

SWITZERLAND
Zurich

TAIWAN
Taipei City

THAILAND
Bangkok

UNITED ARAB
EMIRATES
Abu Dhabi
Dubai

UNITED KINGDOM
Edinburgh
London

UNITED STATES
California
Connecticut
Florida
Georgia

Illinois

Indiana
Massachusetts
Missouri

New Jersey
New York
North Carolina
Pennsylvania
Texas

40,000

Employees Worldwide**

STATE STREET

2857482.1.1.AM



Client Service & Delivery
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Service Enhancements

Remediation
Themes Actions Taken Date
eIntroduced Client Delivery Management (CDM) as additional resources to the client service team. Q2 2019
Resource Enhancements
eCreated dotted line reporting structure for client delivery team Q2 2019
eImplemented additional key control review of the daily NAV process for fund HI1A Q32019
Enhanced Internal Oversight
eImplemented statement tracking across operational organization to ensure timely accounting close process Q32019
eDeveloped eCFM procedure to automate accounting only transfers related to LP activity Q32019
Technology
eImplemented Inquiry Management Tool (IMT) to streamline and track inquiries Q2 2019
*Bi-weekly operations call to discuss current and upcoming initiatives Ongoing
Governance
eExecuted a Service Level Agreement (SLA) that outlines all services provided to ensure optimal service Q32019

*Provided transition services for multi-date reallocation including fund setups/closings, security and cash transitions across multiple

managers, and opening of foreign markets May-19

Transition Management

eProvided transition services for multi-date reallocation across a two month period of September and October Q32019

Information Classification: Confidential 5 STATE STREET
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Relationship and Service Model

Executive Leadership

Mark Schafer— SVP ACERA'’s executive advocate
Brenda Dulger-Sheikin - SVP Access to senior decision makers

Client Service and Delivery

US Asset Owners

Conversion and Implementation
¢ Senior client advocate driving continuous
nt Lead improvement for ACERA
¢ Manage business to business issues
e Strategic planning
Grant Danner — Vice Present — Client Service Team Lead « Contract and service level negotiations
¢ Day to day servicing
Chris Vokolek— Assistant Vice President — Client Service Owner * Management of negotiated
business requirements
¢ Primary contact to disseminate news
and impact to ACERA regarding day to day
client direction
Sharon Honeyman — Officer— Client Delivery Management Primary contact for operational requests

Kate Hubbard — Vice President — Client Service Departme

Lauren Atkins—Vice President — Client Delivery Management

Functional Expertise of Extended Team

Information Delivery of services
Global Custody Securities Pricing Income Collections Technology and e Subject matter expertise

Integration * Measure impact of regulatory
change on clients

Performance & State Street
Analytics Global Advisors

Reconciliations FX Trading

Information Classification: Confidential 6 STATE STIQEET®
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Inquiry Management Tool (IMT): Flow of Information

Alameda County Employees’ Retirement Association

l

Inquiry
Response

uonejedsy
Response

IMT

ALAMEDA COUNTY_SSB_Service INQ@StateStreet.com
IMT generates log # QEXXXXXXX-XXXXX
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Our Objective

Mission

Information Classification: Confidential

Coordinate all aspects of the relationship and be your advocate
within State Street

Share best practices and new ideas from extensive relationship network

Rise to the occasion to meet all challenges and work collaboratively
to ensure we are exceeding your expectations

Formalize engagement structure

Provide Consistent, Proactive Client Service

Be responsive — “Sunset Rule”

Solicit client feedback — annual client survey

Ensure backup assistance is always available

Provide timely and accurate reporting

Ensure deliverables are met

Get the core right ensuring all downstream reporting is accurate

Provide cutting edge tools and technology that deliver information
that you can use

STATE STREET
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Systems and Technology, Client Delivery
and Access
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State Street’s Suite of Technology Working for ACERA

Industry Expertise At Your Fingertips

One Platform -- One Method -- One Look

Accounting Reporting Method of Live Look into
Platform Platform Moving Cash Your DDA

« Multi-Currency ¢ my.statestreet.com » Cash Flow Module e CustodyNet
Horizon (MCH) (eCFM)

Straight-through Processing

Information Classification: Confidential 10 STATE STIQEET®
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Custody and Accounting

Information Classification: Confidential 11 STATE STREET
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Alameda County Employees’ Retirement Association
At a Glance

Relationship Reporting

Legal Entity Betty Tse Monthly Accounting Reporting
. th

Margaret Allen Corrllpl.eted 6" BD or sooner based
Alameda County Employees’ on timing of the ACERA Monthly
Retirement Association Tom Taylor Board Meeting

Clint Kuboyama
Client Since: 1999 Uzair Kh Monthend Accounting Reports

zair Khan . i th i

Year End: 12/31 Available on 7t BD via

Robin Chen MyStateStreet.com or sooner based

on timing of the ACERA Monthly

Noe Reynoso .
y Board Meeting

Agnes Ducanes

Year End Reporting:
* Audit requests completed as
required

Informatigry Classification: Confidential 12 STATE STI{EE’L
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Our Fully Integrated System

Global Horizon

A single platform which is the foundation for many critical business decisions

* Real-time » Automated daily processing * Web-based

» Base and local » Exceptions identified daily * 24-hour access from
currency reporting . 13 automated audits work or home

» Trade date calculation . Cost and Share * Reporting

* Full accrual and  Standard

) ., . * Price Tolerance
as of” capabilities :

: . e Customized
* Price Consistency

. : » Performance
* Unrealized gain / loss

« Realized gain / loss * Private assets

« Income Verification  Sophisticated Dashboards
* Income Activity

* Open Trades

* Pending Foreign Exchange
» Payable and Receivable

* Local cash

» Base Equivalent Cash

Trial Balance

Information Classification: Confidential | 13 STATE STREET
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Limited Partnership Services
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Limited Partner Services

Our experienced teams are focused on extracting information from the General Partners (GPs) reports to get investment data
back to our clients in a controlled and timely manner. Our proprietary tools and global support model create a fully integrated
platform for data collection, input, and review, and our online portal allows client users to access their information at any time.

Key Facts

» Specialized unit dedicated to the focused needs of servicing asset owners with alternative investments

* Over 70 clients, including Endowments, Foundations, Pension Funds, Sovereign Wealth and other institutional investors
* Servicing provided to over 15,000 funds/investments representing over $900 billion in commitments

» Collection and processing of over 700,000 documents annually

» Delivered on an integrated proprietary technology platform designed to support the unique data gathering and reporting
requirements for asset owners with alternative assets

» Expert client support provided through service centers in North America, Europe and Asia

Alternative Investments Servicing Value Chain

DOCUMENT COLLECTION/ DATA INPUT/ ACCOUNTING /
WORKFLOW VALIDATION RECORDKEEPING PERFORMANCE SERVICES

Optical Data Data Straight - Monitoring Commitment( Transparency | Custom

Document

Workflo i g : iliati
Management " Tracking& | Reconciliations {  Review & Through | Reconcillation & Control Tracking Reporting | Reporting

Character -
Processing Inpu Approval Processing &CAMV

Recognition

DOCUMENT MANAGEMENT CASH FLOW MODULE / MULTI-CURRENCY HORIZON MY.STATESTREET.COM
SYSTEM FINANCIAL INPUT TOOL (MCH)

Technology Platform
STATE STREET

Information Classification: Confidential 15
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Performance & Analytics
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Performance and Analytics Services

Current Operating Model

Deliverables

Monthly Deliverable — On a Monday after second Thursday.

Performance Reports

Four monthly PDF reports including: Performance Summary Consecutive Quarter DB report,
Performance Summary Defined Benefit report, Board Performance Summary Defined Benefit report,
and Board Consecutive Quarter DB report.

Excel version of monthly Snapshot report.

Monthly Bivium report. (excel)

Monthly Financial Sector Exposure report. (excel)

All of the above reports are posted on performance and analytics dashboard in Reports section.

Information Classification: Confidential 17
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Investment Compliance Services
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Investment Compliance Services
Breach Awareness and Management

 Investment guidelines and regulatory requirements monitoring

» Flexible solution includes transparency into commingled assets

« Simple investment restrictions to the most complex quantitative
guidelines across single or multiple portfolios

e Core Capabilities Include:

Asset allocation and issuer concentration

Duration, risk characteristics, and leverage restrictions
Country and regional exposures and investment rules
Asset mix, tracking error, quality ratings
Environmental and social governance

Corporate governance and industry regulations

 Client service expertise

» Rapid exception research and resolution

Information Classification: Confidential 19

Comprehensive
post-trade testing

across all
instrument types

Due
Diligence
Support

STATE STREET
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Securities Lending
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Relationship Summary
ACERA Current Lending Program

Overall Securities
Finance relationship
with ACERA
commenced in 1999:

e Currently 22 funds

enrolled in the
Agency Lending
program

* Most recent
Securities Lending
Authorization
Agreement
extension through
February 2020

Notes:

()
()
®3)
4
(©)

Information Classification: Confidential

Revenue

Sharing

Fee Split:

¢ 80% ACERA/
20% State Street

Data represents past performance and is not a guarantee of future results

Enrolled funds as of: November 30, 2019
Earnings data through October 2019
Lendable and Loan data as of October 31, 2019

Data Source: Securities Finance Business Intelligence & my.statestreet.com

21

Borrowers

ACERA uses State
Street’s program
approved
borrowers list

Indemnified against
borrower default

Collateral

Cash (US and
foreign currency)

Securities issued or
guaranteed by the
US Government, its
agencies or
instrumentalities

Sovereign Debt

Irrevocable bank
letters of credit

Program
Summary
(as-of
10/31)

ACERA has earned
$43.7 million since
joining the Agency
Lending program

Lendable Market
Value = $2.4 Billion

On Loan Market
Value = $163 Million

STATE STREET

2857482.1.1.AM



Bios
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Brenda currently leads the US Asset Owner West enhanced asset owner business focused
on providing innovative custodian solutions to asset owners undergoing dynamic change.
Safekeeping over a trillion dollars in customer assets, providing the highest quality accounting
book of records and solution strategies to address gaps in the sector through technology,
data and premium analytical service delivery. Highly specialized servicing unit focused on
bringing world class investment management servicing through a 40's Act mutual fund daily

valuation heritage to the most sophisticated asset owner clients.

Brenda Dulger-Sheikin Brenda joined State Street in July 2007 as part of the acquisition of Investor’s Bank and Trust
Senior Vice President (IFIN). Prior to joining State Street, Brenda spent seven years at IBT and Barclays Global
State Street US Asset Owners Investors (BGI) where she held various positions, including manager of accounting and

relationship management.

Brenda earned a Bachelor of Science business degree in strategic management from the
California State University of Sacramento

Information Classification: Confidential 23 STATE STREET
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Grant Danner is a Vice President within the US Asset Owner division at State Street. He is
responsible for leading the client service team which oversees asset owner relationships for
public, corporate, Taft-Hartley, and not for profits. He works directly with clients and client
leads to develop and strengthen partnerships through communication and keeping up on
industry initiatives. Grant began his career in the financial services industry in 2002 and has

provided excellent levels of service to a variety of State Street clients. Grant has played key

& roles in various organizational initiatives across State Street to strengthen the service

provided to our clients.

Grant Danner Grant is also active with many of the volunteer opportunities offered by State Street. He has
Vice President participated in hosting young professionals for PREP-KC, which helps prepare urban youth
State Street US Asset Owners for college and professional careers in the fields of business and finance. Additionally he has
volunteered to build houses for the Veterans Community Project, which helps serve homeless
veterans. Grant has earned Bachelor of Science degrees in accounting and finance from
Kansas State University and a Master’s of Business Administration degree from Baker

University.

Information Classification: Confidential 24 STATE STREET
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Chris brings over 16 years of State Street experience to his position. During this
timeframe, Chris has gained experience in custody and accounting services, mutual

funds, cash processing and pension plans.

He began his career in 2003, assisting the fund accounting area in providing market
value and NAV calculations to clients. Promoted to Fund Accountant shortly

thereafter, Chris has spent a good portion of his early career in the fund and portfolio

accounting areas.

Chris Vokolek

Within these areas, Chris also served in a management role, responsible for
Assistant Vice President,

maintaining client relationships, reconciliation of accounting operations and the
State Street US Asset Owners g P gop

development of staff personnel.

After also utilizing his experience in the Cash Team area, Chris accepted a Client
Service Manager position on the Client Service team in July of 2012. In September of
2013, Chris was promoted to Officer. In early 2016, Chris was promoted to his current

position of AVP.

Chris is a graduate of DeVry University with a Bachelor of Science degree

in Business Administration.

Information Classification: Confidential 25
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ACERA's

Client Service and Delivery Team

Mark Schafer
Senior Vice President
US Asset Owner Global Services
Tel: (617) 664-0122
MESchafer@statestreet.com

Brenda Dulger-Sheikin
Senior Vice President
US Asset Owner Global Services
Tel: (916) 319-6665
Brenda.Dulger-
Sheikin@statetstreet.com

Kate Hubbard
Vice President
US Asset Owner Global Services
Tel: (816) 871-3757
KZHubbard @statetstreet.com

Grant Danner
Vice President
US Asset Owner Global Services
Tel: (816) 871-3869
GNDanner@statestreet.com

Chris Vokolek
Assistant Vice President
US Asset Owner Global Services
Tel: (816) 871-8628
CTVokolek@StateStreet.com

Information Classification: Confidential 26

Joshua Lovell
Senior Vice President
US Asset Owner Global Delivery
Tel: (617) 662-3685
Joshua.Lovell@statestreet.com

Donald Mulligan
Vice President
US Asset Owner Global Delivery
Tel: (617) 537-0972
DJMulligan@statetstreet.com

Lauren Atkins
Vice President
US Asset Owner Global Delivery
Tel: (816) 871-3596
LIAtkins@statestreet.com

Sharon Honeyman
Assistant Vice President
US Asset Owner Global Delivery
Tel: (816) 871-1790
SKHoneyman@StateStreet.com

STATE STREET.
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ACERA's Limited Partner Service (LPS) Team

Jon O’Donnell
Vice President
Performance Analyst Alternatives
Tel: 617-664-9971
jeodonnell@statestreet.com

Ryan Cusick
Vice President
Performance Analyst Alternatives
(617) 664-2866
rcusick@statetstreet.com

Monesh Jodhan
Officer
Performance Analyst Alternatives
(617) 662-9422
mjodhan@statetstreet.com

Ina Prifti
Associate Il
Performance Analyst Alternatives
(617) 664-7840
iprifti@statestreet.com
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Jeff Verdun
Vice President
(617) 664-9211
javerdun@statestreet.com

Linda Tran Hsu
Assistant Vice President
Fund Administration
(617) 664-7985
ltranhsu@statestreet.com

Binh Vu
Officer
Fund Administration
Tel: 617-664-1977
btvu@StateStreet.com

Tyler McCune
Senior Associate
Fund Administration
Tel: 617-662-4768
tmccune@StateStreet.com

STATE STREET.
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ACERA's Performance and Analytics Team

Information Classification: Confidential

Gregory A. Russell
Senior Vice President
Tel: (617) 664-1751

grussell@statestreet.com

Carl J. Hennessy
Vice President
Tel: (916) 319-5810
CJHennessy@StateStreet.com

Yevgeniy Gutsan
Senior Associate
Tel: (916) 319-5992
yagutsan@statestreet.com

28

Tyler Palo
Officer
Tel: (916) 319-6652
tpalo@statestreet.com

STATE STREET.
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ACERA's Compliance Team

Brian Benkart
Vice President
Tel: (617) 662-5018
BBenkart@statestreet.com

Charlene Barucha
Vice President
Tel: (647) 775-6540
CBarucha@StateStreet.com

Becky Deng Cheryl De Souza
Assistant Vice President Officer
Tel: (647) 775-7981 Tel: (647) 775-5896
BDeng@statestreet.com CDeSouza@statestreet.com
29
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ACERA’s Securities Finance Team

Betsy Coyne
Managing Director
Tel: (617) 664-2647
BCoyne@StateStreet.com

Henry Disano
Managing Director
Tel: (617) 664-2613
HMDisano@Statestreet.com

Gavin Joyce Molly Smith
Vice President Assistant Vice President
Tel: (617) 664-2310 Tel: (617) 664-0590
GPJoyce@Statestreet.com MSmithl@statestreet.com
30
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Disclaimer

The material presented herein is for informational purposes only. The views expressed herein are subject to change based on market
and other conditions and factors. The opinions expressed herein reflect general perspectives and information and are not tailored to
specific requirements, circumstances and / or investment philosophies. The information presented herein does not take into account
any particular investment objectives, strategies, tax status or investment horizon. It does not constitute investment research or
investment, legal, or tax advice and it should not be relied on as such. It should not be considered an offer or solicitation to buy or sell
any product, service, investment, security or financial instrument or to pursue any trading or investment strategy. It does not constitute
any binding contractual arrangement or commitment of any kind. State Street is not, by virtue of providing the material presented
herein or otherwise, undertaking to manage money or act as your fiduciary.

You acknowledge and agree that the material presented herein is not intended to and does not, and shall not, serve as the primary
basis for any investment decisions. You should evaluate and assess this material independently in light of those circumstances. We
encourage you to consult your tax or financial advisor.

All material, including information from or attributed to State Street, has been obtained from sources believed to be reliable, but its
accuracy is not guaranteed and State Street does not assume any responsibility for its accuracy, efficacy or use. Any information
provided herein and obtained by State Street from third parties has not been reviewed for accuracy. In addition, forecasts, projections,
or other forward-looking statements or information, whether by State Street or third parties, are not guarantees of future results or
future performance, are inherently uncertain, are based on assumptions that, at the time, are difficult to predict, and involve a number
of risks and uncertainties. Actual outcomes and results may differ materially from what is expressed herein. The information presented
herein may or may not produce results beneficial to you. State Street does not undertake and is under no obligation to update or keep
current the information or opinions contained in this communication.

To the fullest extent permitted by law, this information is provided “as-is” at your sole risk and neither State Street nor any of its
affiliates or third party providers makes any guarantee, representation, or warranty of any kind regarding such information, including,
without limitation, any representation that any investment, security or other property is suitable for you or for others or that any
materials presented herein will achieve the results intended. State Street and its affiliates and third party providers disclaim any
warranty and all liability, whether arising in contract, tort or otherwise, for any losses, liabilities, damages, expenses or costs, either
direct, indirect, consequential, special or punitive, arising from or in connection with your access to and / or use of the information
herein. Neither State Street nor any of its affiliates or third party providers shall have any liability, monetary or otherwise, to you or any
other person or entity in the event the information presented herein produces incorrect, invalid or detrimental results.

No permission is granted to reprint, sell, copy, distribute, or modify any material herein, in any form or by any means without the prior

written consent of State Street. _ _
© 2019 State Street Corporation. All rights reserved.
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PERIOD ENDING: SEPTEMBER 30, 2019
Investment Performance Review for
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3rd quarter summary

THE ECONOMIC CLIMATE

— Real GDP grew at a 2.3% rate year-over-year in the second
quarter (2.0% quarterly annualized rate). U.S. Q2 consumer
spending came in stronger than any time since 2014, while
weak business inventory investment acted as a slight drag.

— Trade policies and conflict likely weighed on economic
progress. Uncertainty regarding the future of U.S.-China
trade relations and supply chain disruptions caused by new
tariff impositions are expected to hinder growth in the
future.

PORTFOLIO IMPACTS

— U.S. equities outperformed international in Q3 (S&P 500
+1.7%, MSCI EAFE -1.1%) as domestic markets continued to
lead. Some convergence of U.S. interest rates with the
ultra-low rates of international markets likely supported
equity prices over the quarter.

— Core inflation has crept up to cycle-highs in 2019,
increasing to 2.4% YoY in September. Headline inflation
rose 1.7% YoY, dragged down by falling energy prices.
Neither the media nor investors appear to be concerned
about rising inflation, as of yet. Investors remain
focused on deflationary forces in the global economy.

THE INVESTMENT CLIMATE

— The Federal Open Market Committee cut the range for its
benchmark interest rate by 0.25% in both its July and
September meetings, bringing the new range for
federal funds to 1.75-2.00%.

— Global sovereign bonds rallied, encouraged by muted
inflation expectations and dovish guidance from global
central banks. Central bankers appealed for fiscal action,
citing the limited capacity of monetary policy to sustain
further economic expansion.

ASSET ALLOCATION ISSUES

— Risk assets were flat over the quarter. Global equities
gained 0.0% and U.S. Treasuries gained 2.4% as domestic
interest rates fell. Longer duration exposures continued
to outperform.

— The U.S. dollar appreciated 2.6% in Q3 relative to a trade-
weighted basket of currencies. Dollar volatility has been
suppressed so far in 2019, following large swings
experienced during years 2014-2018. Emerging market
currencies fell -4.0% in Q3 on the back of U.S. dollar
strength. These currencies remain depressed relative
to history.

A neutral risk
stance may be
appropriate in
today’s
environment

-
Verus”’
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U.S. economics summary

— Real GDP grew at a 2.3% rate year-
over-year in the second quarter
(2.0% quarterly annualized rate).
U.S. Q2 consumer spending came
in stronger than any time since
2014, while weak business
inventory investment acted as a
slight drag.

— U.S-China trade remained a major
story in Q3. The U.S. scheduled
tariff rate hikes on $250B in
already-tariffed Chinese imports, as
well as tariff impositions of up to
15% on the remaining $S3008B in
Chinese imports not currently
exposed to duties. The Chinese
retaliated with commensurate
tariff adjustments. The two sides
agreed to continued trade talks in
Washington D.C. at the beginning
of October.

— Trade conflict has likely weighed on
economic progress. Uncertainty
regarding the future of U.S.-China
trade relations and supply chain
disruptions caused by new tariff

impositions are expected to act as
a drag on growth in the future.

Core inflation has crept up to cycle-
highs, rising 2.4% YoY in
September. Headline inflation
increased 1.7% YoY, dragged down
by falling energy prices.

The U.S. unemployment rate
reached a 50-year low of 3.5% in
September. Historically, the rate of
unemployment has risen prior to
the beginning of each U.S.
recession, which suggests the U.S.
expansion may still have room to
run.

Despite record unemployment,
wage growth remains lukewarm,
decelerating from a cycle high of
3.4% achieved in February, to 2.9%
in September.

In October, the IMF cut its 2019
global economic growth forecast
from 3.2% to 3.0%, referencing
global trade friction as a primary
driver.

Most Recent

12 Months Prior

GDP (YoY)

Inflation
(CPI YoY, Core)

Expected Inflation
(5yr-5yr forward)

Fed Funds Target
Range

10 Year Rate

U-3 Unemployment

U-6 Unemployment

2.3%
6/30/19

2.4%
9/30/19

1.7%
9/30/19

1.75-2.00%
9/30/19

1.7%
9/30/19

3.5%
9/30/19

6.9%
9/30/19

3.2%
6/30/18

2.3%
9/30/18

2.2%
9/30/18

2.00-2.25%

9/30/18

3.1%
9/30/18

3.7%
9/30/18

7.5%
9/30/18

-
Verus”’
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International economics summary

— The Organization for Economic
Development cut its 2019 calendar
year forecast for global growth
from 3.2% to 2.9% and its 2020
calendar year forecast from 3.4% to
3.0%. Driving the downward
revisions were trade tensions,
which the OECD estimated would
reduce 2019 global growth by 0.6%,

— A major theme in the third quarter
was the global manufacturing
slowdown, which was illuminated
by gloomy European manufacturing
PMI data. The Markit Eurozone
Manufacturing PMI fell to 45.7,
further into contractionary territory
indicated by a reading below 50.
The German reading fell to 41.7. It
has yet to be seen whether
manufacturing weakness will spill
into the larger services sector,
where PMis still indicate business
expansion.

— Inflation has remained subdued
across international developed
markets, and many pundits have
viewed the mild inflation data as a

cue for central banks to step in and
attempt to bolster economic
growth through more
accommodative policy.

Unemployment rates continued to
tick lower around the globe. In the
U.S., unemployment hit a 50-year

low at 3.5%.

U.S-China negotiations will likely
continue to impact trade around
the world. The U.S. scheduled tariff
rate hikes on $S250B in already-
tariffed Chinese imports, as well as
tariff impositions of up to 15% on
the remaining $300B in Chinese
imports not currently exposed to
duties. The Chinese retaliated with
commensurate tariff adjustments.
The two sides agreed to continued
trade talks in Washington D.C. at
the beginning of October.

Dormant trade tensions between
the U.S. and the E.U. saw a
resurgence over the quarter — the
U.S. applied tariffs between 10-25%
on $7.5B of imports from the E.U.

GDP Inflation
Area (Real, YoY) (CPI, YoY) Unemployment
United States 2.3% 1.7% 3.5%
6/30/19 9/30/19 9/30/19
1.2% 0.8% 7.4%
Eurozone 6/30/19 9/30/19 8/31/19
Japan 1.0% 0.4% 2.3%
6/30/19 9/30/19 5/31/19
BRICS 5.0% 3.1% 5.1%
Nations 6/30/19 9/30/19 6/30/19
: 1.0% 2.9% 11.8%
Brazil 6/30/19 9/30/19 8/31/19
Rlssia 0.9% 4.0% 4.3%
6/30/19 9/30/19 8/31/19
India 5.8% 4.0% 8.5%
3/31/19 9/30/19 12/31/17
i 6.2% 3.0% 3.6%
6/30/19 9/30/19 6/30/19

-
Verus”’

Alameda County Employees' Retirement Association 5



SIX MONTHS ENDING SEPTEMBER

9.6%

7.4%

5.5%

5.4%

o
[#1}
ES

3.9%

i [\JI
[=)]
£ 3

|
=
=]
R

Wilshire US REIT

BBgBarc US Credit

Russell 1000 Growth

S&P 500

BBgBarc US Treasury
BBgBarc US Agg Bond
Russell 1000 Value

BBgBarc US Cormp. High Yield
BBgBarc US Agency Interm
MS Cl EAFE

Russell 2000 Value

Russell 2000
Russell 2000 Growth
Bloomberg Commeodity

MSCIEM

-10% -5% 0% 5% 10% 15%

Source: Morningstar, as of 3/30/19

Major asset class returns

=

-10% -5% 0

TEM YEARS ENDING SEPTEMBER

13.

14.9%

2%

13.1%

12.2%

11.5%

11.2%

10.1%

=
n
=

10%

Source: Morningstar, asof 9/30/19

15%

20%

Russell 1000 Growth

S&P 500

Wilshire US REIT

Russell 2000 Growth
Russell 1000 Value

Russell 2000

Russell 2000 Value
BBgBarc US Corp. High Yield
BBgBarc US Credit

MSCI EAFE

BBgBarc US Agg Bond
MSCIEM

BBgBarc US Treasury
BBgBarc US Agency Interm

Bloomberg Commodity

7
Verus”’

Alameda County Employees' Retirement Association 6


KBarkov
Stamp


Executive Summary Period Ending: September 30, 2019

— The composite fund returned 0.33% for the third guarter of 2019 and ranked in the 76* percentile among public funds greater than 51 billion
(median of 0.6%). The fund matched its policy index return of 0.29% during this time period. Longer term, the five (7.0%), and ten-year
(9.02%) returns ranked in the 27" and 19" percentile of large public plans respectively.

— Third quarter results were enhanced by the following factors:

1. MNewton lost 2.71% beating the MSCI Emerging Markets index (-4.11%). The biggest contributor to performance came from stock
selection within the consumer discretionary sector, lead by china’s New Oriental Education position.

— Third guarter results were hindered by the following factors:

1. TCW Lost -1.86% for the quarter trailing the Russell 1000 Growth by 3.35% and ranked in the bottom of its peer group. The
portfolio’s weakest performance came from security specific holdings in the healthcare and consumer discretionary sectors. The
Fund’s overweight to IT and healthcare also contributed to relative underperformance.

2. Pzena trailed the Russell 1000 Value (-0.87% vs 1.36%) and ranked in the bottom of its peers. Value started to come back in the
beginning of September, but security selection in consumer discretionary, energy, and producer durables sectors hurt relative
performance.

3. Brandywine trailed the FTSE WGBI (-2.65%vs 0.85%). The strategies weak performance during the third quarter was due almost

entirely to currency contribution. Performance suffered because of a strong US dollar during the third quarter.

Alameda County Employees' Retirement Association 7
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Total Fund
Manager Allocation Analysis (One Quarter) Period Ending: September 30, 2019

1 Preliminary ending market value
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Bivium

Manager Allocation Analysis (One Quarter) Period Ending: September 30, 2019
Beginnin Net Investment Endin

Marke?VaIug Net Cash Flow Change Market Valug
Alta $4,213 $0 $0 $4,213
Bivium Cash $658 $0 $4 $662
Huber $1,768 $0 -$4 $1,763
OakBrook $13 $66 $0 $79
Total $6,651 $66 -$1 $6,717
Applied Research Investments $16,992,761 $0 -$12,669 $16,980,092
Arga Investment Management $16,516,617 $0 $390,350 $16,906,967
Denali Advisors $16,608,604 $0 -$596,009 $16,012,595
Dundas Partners $17,138,293 $0 -$99,044 $17,039,249
Global Alpha Capital Management $6,148,515 $0 -$107,803 $6,040,712
Radin Capital Partners $6,046,251 $0 -$450,046 $5,596,205
RVX Asset Management $4,128,563 $1,802 -$165,760 $3,964,605

Alameda County Employees' Retirement Association 9



Total Fund

Asset Allocation Analysis Period Ending: September 30, 2019

Actual Actual
B US Equity $2,320,496,992 27.9%
I [International Equity $2,323,008,417 27.9%
B US Fixed Income $1,028,735,515 12.4%
I Global Fixed Income $336,445,913 4.0%
[ Real Estate $582,401,184 7.0%
I Absolute Return $740,501,626 8.9%
] Private Equity $574,361,518 6.9%
B Real Assets $408,216,245 4.9%
] Private Credit $0 0.0%
I cCash $13,613,537 0.2%

Total $8,327,780,947  100.0%

Actual Target

I Us Equity 27.9% 25.0%
I [International Equity 27.9% 25.0%
I US Fixed Income 12.4% 13.0%
I Global Fixed Income 4.0% 3.0%
[ Real Estate 7.0% 8.0%
B Absolute Return 8.9% 9.0%
] Private Equity 6.9% 8.0%
I Real Assets 4.9% 5.0%
] Private Credit 0.0% 4.0%
Il cCash 0.2% 0.0%
Total 100.0% 100.0%

Bivium Portfolio Liquidated U.S. Equities and invested in International Equities

Alameda County Employees' Retirement Association 10



Total Fund

Performance Summary Period Ending: September 30, 2019

3 Mo 6 Mo 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs Inception  Inception

(%) Rank (%) Rank (%) Rank (%) Rank (%) Rank (%) Rank (%) Rank (%) Date

Total Fund (Gross) 9.53 Sep-85
Total Fund (Net) 9.33

Policy Index’ 029 81 316 77 266 81 845 27 7.00 27 880 18 9.02 19 9.79  Sep-85

Allocation Index 0.26 81 3.38 73 2.65 81 8.36 31 6.83 31 8.50 23 8.69 35 - Sep-85

InvMetrics Public DB > $1B Gross
Median

0.60 3.88 3.92 8.02 6.49 7.94 8.34 8.78 Sep-85

US Equity (Gross) 11.60 Sep-85
US Equity (Net) -
Russell 3000 1.16 36 5.31 41 2.92 37 12.83 36 1044 34 13.00 31 13.08 31 11.12 Sep-85
;\’;"M.e” ics All DB US Eq Gross 0.93 5.16 2.14 12.48 10.12 12.70 12.77 1079 Sep-85
edian
BlackRock Russell 1000 Index Fund 143 60 5.74 53 303 47 B B B B B B a B 10.54 Apr-18
(Gross)
?,\'lae‘t’;‘R“k Russell 1000 ndexFund 4 45 60 574 53 302 47 - - - - - 10,53
Russell 1000 1.42 60 5.73 53 387 48 1319 43 10.62 42  13.21 42 1323 44 10.48 Apr-18
Large Cap Active Equity (Gross) - - - - - - 1.75 Mar-00
Large Cap Active Equity (Net) - - - - - - - 7.31
Russell 1000 1.42 - 5.73 - 3.87 - 1319 - 10.62 - 1321 - 1323 - 5.76 Mar-00
Pzena (Gross) -0.87 97 2.70 92 -4.15 94 8.75 80 6.87 77 1155 57  10.37 88 5.33 Jan-06
Pzena (Net) -1.03 97 2.27 93 -4.71 95 8.20 85 6.36 83  11.04 70 9.90 91 4.88
Russell 1000 Value 1.36 62 5.25 51 4.00 40 9.43 71 7.79 64  11.30 64  11.46 65 7.00 Jan-06
TCW (Gross) -1.86 88 418 72 4.71 43 1710 36  13.35 36 1412 66  14.70 43 7.54 Jun-99
TCW (Net) -1.99 89 3.65 77 418 43  16.63 44 1295 43  13.74 74 1433 57 -
Russell 1000 Growth 1.49 29 6.20 41 3.71 53  16.89 40 1339 35  15.02 38 14.94 35 5.56 Jun-99

1 See Policy Index and Benchmark History.
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Total Fund

Performance Summary

Period Ending: September 30, 2019

Small Cap Equity (Gross)

Small Cap Equity (Net)
Russell 2000

Kennedy (Gross)
Kennedy (Net)
Russell 2000 Value

International Equity (Gross)

55
62
64

61
69
63

International Equity (Net)
MSCI ACWI ex USA IMI Gross

InvMetrics All DB ex-US Eq Gross
Median

Bivium Intl Equity (Gross)
Bivium Intl Equity (Net)
MSCI ACWI ex USA Gross

AQR (Gross)
AQR (Net)
MSCI ACWI ex USA Gross

BlackRock MSCI World ex-US Index
Fd A (Gross)

BlackRock MSCI World ex-US Index
Fd A (Net)

MSCI World ex US Gross
eV All EAFE Equity Gross Median

Capital Group (Gross)
Capital Group (Net)
MSCI ACWI ex USA Gross
MSCI ACWI ex USA Growth Gross

-1.25
-1.25
-1.70

-3.06
-3.19
-1.70

-0.89

-0.89

-0.85
-1.21

-1.36
-1.56
-1.70
-0.79

23
23
46

91
93
45

39

39
38

35
39
48
20

3.19
2.25

21
1.76
1.47
3.72

51

30
30
51

93
95
60

31

45
51
55
24

-0.40
-2.87

6.24
5.87
-0.72
243

50

42

94
97
43

25

~N O

42
16

7.04
6.48

11.70
11.47
6.85
7.77

5Yrs 7Yrs 10 Yrs Inception  Inception

ank (%) Rank (%) Rank (%) Rank (%) Date

13.34 Jul-85

- 8.19 - 10.43 -- 11.19 -- 9.31 Jul-85

68 6.68 65 11.24 36 - - 11.38 Sep-10
81 5.77 79 10.30 63 - - 10.49

65 7.17 57 9.35 82 10.06 87 9.86 Sep-10

8.05 Dec-90

41 3.52 51 5.64 60 5.01 61 6.14 Dec-90

3.54 5.89 5.30 6.57 Dec-90

g g s S = 764  Oct-18
— = = = = = — 7.55

51 3.39 86 5.50 89 4.93 92 8.06 Oct-18

89 3.14 70 5.98 57 5.36 79 1.62 Oct-07
93 2.63 84 5.48 80 4.87 90 1.14

34 3.39 65 5.50 80 4.93 88 1.12 Oct-07

- - - . - = - 504  May-19
- - - S = 5.04

35 3.59 70 6.29 77 5.29 80 5.08 May-19

4.48 7.11 6.63 4,59 May-19

5 6.88 20 8.26 24 6.66 53 8.51 Dec-90
5 6.59 22 7.94 30 6.32 61 -

50 3.39 69 5.50 82 4.93 83 6.14 Dec-90

35 5.25 36 6.71 57 6.18 62 - Dec-90

Alameda County Employees' Retirement Association
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Total Fund

Performance Summary Period Ending: September 30, 2019
3 Mo 6 Mo 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs Inception  Inception
(%) Rank (%) Rank (%) Rank (%) Rank (%) Rank (%) Rank (%) Rank (%) Date
Mondrian (Gross) 270 91 138 74 178 41 517 58 249 45 505 68 48 48 673 Nov-03
Mondrian (Net) 281 94 168 77 234 45 476 72 209 60 467 81 447 718 6.41
MSCI ACWI ex USA Gross 170 51 147 29 072 36 685 14 339 14 550 57 493 44 6.64  Nov-03
MSCI ACWI ex USA Value Gross 266 89 085 66 -389 55 587 31 148 78 423 92 364 94 6.27  Nov-03
Newton Emerging Mkt (Gross) -2.71 27 - - - - - - - - - - - - 2.61 May-19
Newton Emerging Mkt (Net) -2.74 28 - - - - - - - - - - - - 2.57
MSCI Emerging Markets Gross -4.11 59 -3.40 67 -1.63 64 6.37 50 2.71 63 2.79 79 3.73 83 1.96 May-19
eV Emg Mkts Equity Gross 376 231 0.03 6.34 341 403 4.94 206 May-19
Median
Templeton (Gross) 478 31 002 67 -303 35 646 56 490 70 731 74 - - 571 Apr-11
Templeton (Net) -1.92 34 -0.47 73 -3.64 38 5.80 67 4.21 76 6.56 82 - - 5.00
"G”;fg ACWI ex US Small Cap 409 17 029 62 -524 49 504 73 437 76 661 82 651 96 370 Apr1t

Total Fixed Income (Gross)

Total Fixed Income (Net)

7.31 Sep-86

Fixed Income Blend” 173 47 502 36 938 34 291 79 320 64 264 75 381 83 645  Sep-86
InvMetrics All DB Total Fix Inc 1.66 452 8.39 3.84 362 3.24 462 725  Sep-86
Gross Median

US Fixed Income (Gross) 7.25 Sep-86

US Fixed Income (Net) -

BBgBarc US Aggregate TR 227 35 542 3 1030 34 292 75 338 68 272 76 375 76 622  Sep-86
invMetrics All DB US Fix Inc 1.92 483 9.13 362 378 338 468 646  Sep-86
Gross Median

Baird Advisors (Gross) 238 44 568 42 1065 4 368 22 425 9 38 9 529 8 523 Oct01

Baird Advisors (Net) 236 48 564 48 1056 45 360 28 417 13 378 10 520 10 5.14
BBgBarc US Aggregate TR 2.27 69 5.42 69  10.30 65 2.92 91 3.38 87 272 90 3.75 92 4.38 Oct-01

1 See Policy Index and Benchmark History.

Alameda County Employees' Retirement Association

13



Total Fund

Performance Summary Period Ending: September 30, 2019
3 Mo 6 Mo 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs Inception  Inception
(%) Rank (%) Rank (%) Rank (%) Rank (%) Rank (%) Rank (%) Rank (%) Date
Loomis Sayles (Gross) 1.49 97 4.60 94 8.39 96 5.06 3 4.82 3 5.83 1 7.91 1 8.22 Dec-00
Loomis Sayles (Net) 1.41 98 4.44 95 8.05 97 473 3 4.48 5 548 1 7.56 1 7.87
BBgBarc US Credit BAA TR 3.26 1 8.22 1 13.49 1 5.12 3 4.89 3 4.40 4 6.17 2 6.52 Dec-00
Global Fixed Income (Gross) d . ] . . . b 7.14 Nov-01
Global Fixed Income (Net) . ] . . . . b 6.83
FTSE WGBI TR 0.85 48 4.45 33 8.13 34 1.19 99 1.80 80 0.59 91 1.69 99 4,57 Nov-01
InvMetrics All DB GIbl Fix Inc 0.75 362 7.55 405 351 315 5.36 645  Nov-01
Gross Median
Brandywine (Gross) -2.65 95 1.10 89 3.47 79 2.31 68 2.23 68 2.37 60 5.04 34 714 Nov-01
Brandywine (Net) -2.712 95 0.89 89 3.11 82 2.03 75 1.94 74 2.07 65 473 37 6.83
FTSE WGBI TR 0.85 61 4.45 45 8.13 39 1.19 87 1.80 76 0.59 89 1.69 89 4,57 Nov-01
Absolute Return (Gross)
Absolute Return (Net)
;’7’;5)’( Fund of Funds Composite 09 77 058 71 001 57 315 68 195 69 318 75 267 82 315 Sep-11
invMtrics AIf DB Hedge Funds 0.00 1.81 0.62 447 311 467 463 497 Sep-11
Gross Median

Private Equity (Gross) g - . - . - - - : - L - b - 4.06 Nov-08
Private Equity (Net) g - . - . - : - : - : - b - 4.06

Thomson Reuters C|A Global All 245  ~ 599 - 412 -~ 1062 - 744 - 9718 -~ 1110 - 770 Nov-08
PE 1 Qtr Lag

Real Assets (Gross) g - -2. - 12 - -2. - -5. - -6. - - - -5.16 Sep-11
Real Assets (Net) : - -2. - -2 - -2. - -5. - -6. - - - -5.16
Real Asset Blend' -3.09 - -0.76 - -1.80 - 6.22 - 593 - 5.59 - - - 5.51 Sep-11
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Total Fund

Performance Summary Period Ending: September 30, 2019
3 Mo 6 Mo 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs Inception  Inception
(%) Rank (%) Rank (%) Rank (%) Rank (%) Rank (%) Rank (%) Rank (%) Date

Cash (Gross) - - - - - - - 3.15 Sep-85

Cash (Net) - - - - - - - 3.15

91 Day T-Bills 0.50 - 1.08 - 2.26 - 1.54 - 0.97 - 0.71 - 0.52 - 3.25 Sep-85
Real Estate (Gross) 710 Mar-86
Real Estate (Net) 6.05

NCREIF-ODCE 1.31 55 2.31 64 5.59 66 7.30 51 9.34 50  10.29 39  10.86 47 7.28 Mar-86

InvMetrics All DB Real Estate
Pub+Priv Gross Median 1.45 2.87 6.15 7.33 9.30 10.06 10.71 7.48 Mar-86

1 See Policy Index and Benchmark History.
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Total Fund

Risk vs. Return (3 Years) Period Ending: September 30, 2019
Anlzd Anlzd
Anlzd Return Anlzd Return Standard Standard Sharoe Ratio Sharpe Ratio  Information  Information Tracking Tracking
Rank Deviation Deviation P Rank Ratio Ratio Rank Error Error Rank
Rank
Total Fund 8.92% 14 7.18% 78 1.03 50 0.39 39 1.20% 63
Policy Index 8.45% 27 7.06% 72 0.98 62 - - 0.00% 1
Allocation Index 8.36% 31 7.44% 85 0.92 73 0.17 79 0.56% 5
InvMetrics Public DB > $1B Gross Median 8.02% - 6.31% - 1.03 - 0.20 - 1.04%
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Total Fund

Risk vs. Return (5 Years) Period Ending: September 30, 2019
Anlzd Anlzd
Anlzd Return Anlzd Return Standard Standard Sharoe Ratio Sharpe Ratio  Information  Information Tracking Tracking
Rank Deviation Deviation P Rank Ratio Ratio Rank Error Error Rank
Rank
Total Fund 7.00% 27 7.65% 86 0.79 66 0.00 68 1.22% 53
Policy Index 7.00% 27 7.82% 86 0.77 72 - - 0.00% 1
Allocation Index 6.83% 31 7.96% 92 0.74 77 -0.39 84 0.46% 3
InvMetrics Public DB > $1B Gross Median 6.49% - 6.53% - 0.84 - 0.19 - 1.19%
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US Equity

Risk vs. Return (3 Years) Period Ending: September 30, 2019

Anlzd Anlzd

Anlzd Return Anlzd Return Standard Standard Sharoe Ratio Sharpe Ratio  Information  Information Tracking Tracking
Rank - Deviation P Rank Ratio Ratio Rank Error Error Rank
Deviation
Rank

US Equity 13.86% 10 12.87% 59 0.96 16 0.77 9 1.35% 34
Russell 3000 12.83% 36 12.54% 36 0.90 35 - - 0.00% 1
InvMetrics All DB US Eq Gross Median 12.48% - 12.75% - 0.86 - 0.23 - 1.85%
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US Equity

Risk vs. Return (5 Years) Period Ending: September 30, 2019

Anlzd Anlzd

Anlzd Return Anlzd Return Standard Standard Sharoe Ratio Sharpe Ratio  Information  Information Tracking Tracking
Rank - Deviation P Rank Ratio Ratio Rank Error Error Rank
Deviation
Rank

US Equity 10.81% 19 12.83% 78 0.77 38 0.18 25 1.96% 51
Russell 3000 10.44% 34 12.17% 34 0.78 31 - - 0.00% 1
InvMetrics All DB US Eq Gross Median 10.12% - 12.37% - 0.74 - 0.22 - 1.93%

Alameda County Employees' Retirement Association 19



International Equity

Risk vs. Return (3 Years) Period Ending: September 30, 2019

Anlzd Anlzd

Anlzd Return Anlzd Return Standard Standard Sharoe Ratio Sharpe Ratio  Information  Information Tracking Tracking
Rank - Deviation P Rank Ratio Ratio Rank Error Error Rank
Deviation
Rank

International Equity 8.07% 12 11.75% 57 0.56 13 1.01 6 1.46% 13
MSCI ACWI ex USA IMI Gross 6.60% 41 11.44% 35 0.44 37 - - 0.00% 1
InvMetrics All DB ex-US Eq Gross Median 6.30% - 11.66% - 0.41 - -0.06 - 2.50%
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International Equity

Risk vs. Return (5 Years) Period Ending: September 30, 2019

Anlzd Anlzd

Anlzd Return Anlzd Return Standard Standard Sharoe Ratio Sharpe Ratio  Information  Information Tracking Tracking
Rank - Deviation P Rank Ratio Ratio Rank Error Error Rank
Deviation
Rank

International Equity 4.76% 18 12.47% 64 0.30 20 0.87 9 1.43% 6
MSCI ACWI ex USA IMI Gross 3.52% 51 12.39% 61 0.21 52 - - 0.00% 1
InvMetrics All DB ex-US Eq Gross Median 3.54% - 12.24% - 0.21 - 0.16 - 2.81%
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Total Fixed Income

Risk vs. Return (3 Years) Period Ending: September 30, 2019

Anlzd
Anlzd Return Anlzd Return StAa :ldzgr q Standard Sharoe Ratio Sharpe Ratio  Information  Information Tracking Tracking
Rank - Deviation P Rank Ratio Ratio Rank Error Error Rank
Deviation
Rank
Total Fixed Income 3.74% 54 3.61% 80 0.61 61 0.50 54 1.66% 51
Fixed Income Blend 2.91% 79 3.37% 76 0.40 89 0.00% 1
m\élc\jlligtnrics AllDB Total Fix Inc Gross 3.84% N 2.66% N 073 N 052 164%
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Total Fixed Income

Risk vs. Return (5 Years) Period Ending: September 30, 2019

Anlzd
Anlzd Return Anlzd Return StAa :ldzgr q Standard Sharoe Ratio Sharpe Ratio  Information  Information Tracking Tracking
Rank - Deviation P Rank Ratio Ratio Rank Error Error Rank
Deviation
Rank
Total Fixed Income 3.91% 37 3.711% 78 0.79 68 0.35 38 1.79% 53
Fixed Income Blend 3.29% 64 3.12% 69 0.74 77 0.00% 1
m\élc\jlligtnrics AllDB Total Fix Inc Gross 3.62% N 279% N 0.89 N 023 173%
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Equity environment

— U.S. equities outperformed
international in Q3 (S&P 500
+1.7%, MSCI EAFE -1.1%) as
domestic markets continued to
lead. Some convergence of U.S.
interest rates with the ultra-low
rates of international markets likely
supported equity prices over the
quarter. We expect further declines
in U.S. yields to be supportive of
stocks, as low rates bolster
earnings and reduce the
attractiveness of fixed income.

— The S&P 500 has delivered
moderate returns of 4.3% over the
past year. Returns have likely been
limited by flat earnings growth of
1.7%, and relatively high
valuations. In the third quarter,
S&P 500 YoY earnings growth is
expected to be -4.1%, which would
put U.S. equities on track for three
consecutive quarters of earnings
loss.

— The U.S. dollar appreciated 2.6% in
Q3 relative to a trade-weighted

basket of currencies, which created

i QTD TOTAL RETURN 1 YEAR TOTAL RETURN
volatility and currency losses for
unhedged investors. (unhedged) (hedged) (unhedged) (hedged)

. US Large Ca
A large rotation from momentum (S&PgSOO) P 1.7% 4.3%
stocks into value stocks occurred in
Q3. The selloff was a multi- US Small Cap (2.4%) (8.9%)
standard deviation event, with (Russell 2000) ' '
performance of the prlor. five US Large Value L .
months largely reversed in several (Russell 1000 Value) ) Nz
days. The fall was likely due to a
combination of better than US Large Growth 1.5% 3.7%
expected economic news, (Russell 1000 Growth) o o
monetary/fiscal stimulus .
expectations, and extreme '”ter(::/fst'c‘l’:z:frge (1.1%) 2.3% (1.3%) 4.2%
positioning in these factors.
Eurozone o o o o

Value stock performance was on (Euro Stoxx 50) (1.4%) 3.8% 1.3% 11.5%
par with growth stocks during the UK
third quarter (Russell 1000 Value (FTsé 1'00) (2.2%) 1.4% (2.7%) 5.4%
+1.4%, Russell 1000 Growth +1.5%)
while small cap stocks (NIJ;KF’E?QZS) 2.9% 3.6% (8.2%) (5.9%)
underperformed large stocks
(Russell 2000 -2.4%, Russell 1000 .
+1.4%). Year-to-date, the size EimaEns R (4.2%) (2.2%) (2.0%) (0.4%)

(MSCI Emerging Markets)
factor and value factor have

continued their run of
underperformance.

Source: Russell Investments, MSCI, STOXX, FTSE, Nikkei, as of 9/30/19

-
Verus”’
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Domestic equity

U.S. equities outpaced international in the third quarter (S&P 500
+1.7%, MSCI EAFE -1.1%) as domestic markets continued to lead.
Some convergence of U.S. interest rates with the ultra-low rates of
international markets likely supported equity prices over the
quarter. We expect further declines in U.S. yields to be supportive
of stocks, as low rates bolster earnings and reduce the
attractiveness of fixed income.

The S&P 500 has delivered moderate returns of 4.3% over the past
year. Returns have likely been limited by slow earnings growth of
1.7%, and relatively high valuations. In the third quarter, S&P 500
YoY earnings growth is expected to be -4.1%, which would put U.S.

equities on track for three consecutive quarters of earnings loss.
Revenue growth in Q3 is expected to be 2.8% YoY. Investors may
point to seemingly lofty earnings growth expectations for 2020 as
reason for optimism, though in reality this is a fairly average
forecast. Growth expectations are typically high initially, and then
fall to a more realistic level as time passes.

U.S. equities offer lower yields and less attractive valuations
relative to other markets around the world, which suggests
domestic equities might underperform over the long-term.
However, U.S. may continue to outperform over the shorter-term
due to relative economic and market strength.

U.S. EQUITIES Q3 2019 EARNINGS EXPECTATIONS RELATIVE YIELDS
3200 1% O 5
3100 10.6%
3000 10% 0
2900 -2
8% .
2800 &,
o :
2700 6% >-6% |5
2600 4.1% 5 6
4% e
2500 -8
2400 2% 1.1% s
- —
Sep-17 Mar1s Sep-18 Mariio Sep-19 Calendar year 2019 Calendar year 2020 Dec-70 Dec-80 Dec-90 Dec-00 Dec-10
——S&P 500 H Revenue growth M Earnings growth ——S&P 500 Dividend Yield minus 10yr Treasury Yield

Source: Standard & Poor’s, as of 9/30/19

Source: FactSet, as of 10/11/19

Source: Standard & Poor’s, as of 9/30/19

-
Verus”’
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Domestic equity s

Value stock performance was on par with growth stocks during
the third quarter (Russell 1000 Value +1.4%, Russell 1000
Growth +1.5%) while small cap stocks underperformed large
stocks (Russell 2000 -2.4%, Russell 1000 +1.4%). Year-to-date,
the size factor and value factor have extended their run of
weakness.

The impact of sector performance on the value premium was
mixed in the third quarter. Financials (+2.0%) and Utilities
(+9.3%) outperformed the overall index (S&P 500 +1.7%) which
boosted value, but poor Energy (-6.3%) performance
counteracted these effects. Information Technology beat the

SMALL CAP VS LARGE CAP (YOY)
40% 50%
40%
30%
20%
10%

0%
-10%
-20%
-30%
-40%
-50%

Jan-80

30%
20%
10%
0%
-10%
-20%
-30%

-40%

Jan-79 Jan-85 Jan-91 Jan-97 Jan-03 Jan-09 Jan-15

Russell 2000 minus Russell 1000

Source: FTSE, as of 9/30/19

VALUE VS GROWTH (YOY)

Source: FTSE,

1ze & style

overall index (+3.3%) which acted as a headwind for value
stocks.

Value stocks have exhibited a long run of underperformance
over the past decade. Our view has been that value stocks did
not appear attractive, despite persistent performance pain.
This was because value stocks had underperformed due to
fundamental reasons rather than due to prices becoming
stretched. Now, for the first time in this cycle it appears value
prices are becoming unusually cheap, as indicated by a large
disparity between Russell 1000 Value and Russell 1000 Growth
P/E multiples.

VALUE STARTING TO LOOK CHEAP

2.5 20%
15%

2.0
10%

15 5%

1.0 0%
-5%

0.5 )

Value_ has not been this cheap -10%
0.0 since the tech bubble 15%
L P F PSP F NN
FF S
Jan-86 Jan-92 Jan-98 Jan-04 Jan-10 Jan-16 Relative P/E (Value/Growth) (Left)
i Relative Average Valuation (Left)
R3000 Value minus R3000 Growth Subsequent 5 Year Rolling Excess Returns (Value/Growth) (Right)
as of 9/30/19 Source: Russell, Bloomberg, as of 9/30/19

-
Verus”’
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Total Fund
Peer Universe Comparison Period Ending: September 30, 2019
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Total Fund

Performance Attribution (One Quarter) Period Ending: September 30, 2019

Wid. Actual Wid. Index Excess Selection Allocation Interaction Total

Return Return Return Effect Effect Effects Effects

US Equity 0.88% 1.16% -0.28% -0.07% 0.06% -0.01% -0.02%
International Equity -2.22% -1.62% -0.61% -0.16% -0.04% -0.01% -0.21%
US Fixed Income 2.06% 2.27% -0.21% -0.03% -0.03% 0.00% -0.05%
Global Fixed Income -2.65% 0.85% -3.50% -0.11% 0.01% -0.04% -0.14%
Absolute Return 1.28% -0.90% 2.18% 0.20% 0.00% 0.00% 0.19%
Private Equity 5.92% 2.45% 3.47% 0.27% -0.03% -0.07% 0.17%
Real Assets -1.32% -3.09% 1.77% 0.09% 0.03% -0.03% 0.09%
Private Credit 0.00% 0.99% -0.99% -0.04% -0.03% 0.04% -0.03%
Real Estate 1.37% 1.31% 0.06% 0.00% -0.01% 0.00% -0.01%
Total 0.34% 0.33% 0.00% 0.17% -0.04% -0.12% 0.00%
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Total Fund

Performance Attribution (6 Months) Period Ending: September 30, 2019

Wid. Actual Wid. Index Excess Selection Allocation Interaction Total

Return Return Return Effect Effect Effects Effects

US Equity 5.43% 5.31% 0.13% 0.04% 0.16% 0.00% 0.20%
International Equity 0.50% 1.31% -0.81% -0.20% -0.04% -0.01% -0.25%
US Fixed Income 5.30% 5.42% -0.12% -0.02% -0.04% 0.00% -0.06%
Global Fixed Income 1.10% 4.45% -3.35% -0.09% 0.03% -0.05% -0.11%
Absolute Return 1.18% 0.58% 0.60% 0.06% -0.01% 0.00% 0.04%
Private Equity 12.16% 5.99% 6.17% 0.53% -0.05% -0.19% 0.29%
Real Assets -2.87% -0.76% -2.10% -0.13% 0.03% 0.03% -0.06%
Private Credit 0.00% 2.69% -2.69% -0.05% 0.14% 0.05% 0.14%
Real Estate 3.10% 2.31% 0.79% 0.06% 0.00% -0.01% 0.06%
Total 3.45% 3.20% 0.25% 0.20% 0.22% -0.17% 0.25%
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Total Fund

Performance Attribution (One Year) Period Ending: September 30, 2019

Wid. Actual Wid. Index Excess Selection Allocation Interaction Total

Return Return Return Effect Effect Effects Effects

US Equity 2.74% 2.92% -0.18% -0.02% 0.01% -0.02% -0.03%
International Equity 0.91% -1.35% 2.26% 0.61% -0.04% 0.01% 0.58%
US Fixed Income 9.88% 10.30% -0.42% -0.05% -0.09% 0.01% -0.14%
Global Fixed Income 3.47% 8.13% -4.66% -0.11% 0.07% -0.06% -0.10%
Absolute Return 0.43% 0.01% 0.42% 0.03% -0.03% -0.02% -0.02%
Private Equity 12.22% 4.12% 8.10% 0.70% -0.03% -0.29% 0.39%
Real Assets -12.38% -1.80% -10.58% -0.63% 0.03% 0.15% -0.45%
Private Credit 0.00% 3.10% -3.10% -0.05% 0.14% 0.05% 0.14%
Real Estate 6.71% 5.59% 1.12% 0.09% -0.07% -0.01% 0.01%

Alameda County Employees' Retirement Association 30



US Equity
Return Based Style Analysis (3 Years) Period Ending: September 30, 2019
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Large Cap Core Equity
Peer Universe Comparison Period Ending: September 30, 2019
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BlackRock Russell 1000 Index Fund
Equity Only Summary Statistics

Period Ending: September 30, 2019

Number of Holdings

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

Price To Earnings

Price To Book

Price To Sales

Return on Equity (%)

Yield (%)

Beta (holdings; domestic)

Characteristics

Portfolio Russell 1000
1,000 997
209.4 208.9

9.7 9.8
20.8 20.7
3.6 36
2.1 2.1
24.7 246
1.9 1.9
1.0 1.0

Top Holdings Best Performers Worst Performers

MICROSOFT 3.8% Return % Return %
APPLE 3.7% INSULET (PODD) 38.2% 2U (TWOU) -56.7%
AMAZON.COM 2.6% CYRUSONE (CONE) 37.9% PG&E (PCG) -56.4%
FACEBOOK CLASS A 15%  KLA(KLAC) 35.7% COVETRYS (V) el
0 SAREPTA THERAPEUTICS (SRPT -50.4%
BERKSHIRE HATHAWAY '8 1 5% NEW YORK COMMUNITY BANCORP (NYCB) 27.6% (SRPT) %
ENTEGRIS (ENTG) 26.3% NEKTAR THERAPEUTICS (NKTR) -48.8%
JP MORGAN CHASE & CO. 4% PILGRIMS PRIDE (PPC) 26.2% DXC TECHNOLOGY (DXC) -46.2%
ALPHABET 'C' 1.3% WESTERN DIGITAL (WDC) 25.4% ANTERO RESOURCES (AR) -45.4%
ALPHABET A 1.3% DOCUSIGN (DOCU) 24.6% RANGE RES. (RRC) -45.0%
- 0,
JOHNSON & JOHNSON 13%  VARGET(TGT) 2l PLURALSIGHT A (PS) 44.6%
XPO LOGISTICS (XPO) 23.8% FLUOR (FLR) -42.5%

PROCTER & GAMBLE 1.1%

Alameda County Employees' Retirement Association 33



Large Cap Value Equity
Peer Universe Comparison Period Ending: September 30, 2019
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Pzena
Equity Only Summary Statistics Period Ending: September 30, 2019

Characteristics

Portfolio Russell 1000 Value

Number of Holdings 39 760

Weighted Avg. Market Cap. ($B) 61.9 114.2

Median Market Cap. ($B) 20.8 9.0

Price To Earnings 13.2 16.7

Price To Book 1.6 2.2

Price To Sales 0.7 1.5

Return on Equity (%) 6.8 14.9

Yield (%) 26 26

Beta (holdings; domestic) 1.3 1.0

Top Holdings Best Performers Worst Performers
AMERICAN INTL.GP. 4.1% Return % Return %
CAPITAL ONE FINL. 4.1% NEWELL BRANDS (XSC) (NWL) 23.1% HALLIBURTON (HAL) -16.3%
CITIGROUP 4.0% EDISON INTL. (EIX) 13.8% MOHAWK INDUSTRIES (MHK) -15.9%
GENERAL ELECTRIC 399  AXISCAPITAL HDG. (AXS) 11.9% GENERAL ELECTRIC (GE) -14.8%
9 LEAR (LEA -14.7%
9% EQUTABLE HOLDINGS (E0H s FoNoTR
LEAR 3.7% KKR AND A (KKR) 6.8% ROYAL DUTCH SHELL A ADR 1:2 (RDS.A) -8.0%
NATIONAL OILWELL VARCO 3.5% CENOVUS ENERGY (NYS) (CVE) 6.8% GILDAN ACTIVEWEAR SBVTG. 'A' (NYS) (GIL) -7.9%
PVH 3.5% JP MORGAN CHASE & CO. (JPM) 6.0% PVH (PVH) -6.7%
NEWELL BRANDS (XSC) 33% AMGEN (AMGN) 5.8% BAKER HUGHES COMPANY (BKR) -5.1%
AMERICAN INTL.GP. (AIG) 5.1% COGNIZANT TECH.SLTN.'A' (CTSH) -4.6%
HEWLETT PACKARD ENTER. 3.2%
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Pzena
Equity Sector Attribution Period Ending: September 30, 2019

Pzena Performance Attribution vs. Russell 1000 Value

Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy -0.30% 0.01% -0.32% 0.00% -6.60% -6.70% 12.76% 8.84%
Materials 0.15% - 0.15% - - -2.26% 0.00% 4.04%
Industrials -0.42% -0.37% -0.02% -0.03% -6.39% -1.76% 8.60% 7.89%
Consumer Discretionary -1.29% -0.43% 0.03% -0.88% -6.54% 1.65% 16.11% 5.30%
Consumer Staples -0.43% - -0.43% - - 6.85% 0.00% 7.81%
Health Care 0.66% 0.79% 0.26% -0.39% 3.14% -2.05% 7.72% 15.21%
Financials 0.22% 0.04% 0.15% 0.03% 2.51% 2.33% 38.80% 22.56%
Information Technology 0.11% -0.18% 0.03% 0.04% -1.60% 0.20% 7.49% 9.76%
Communication Services -0.53% -0.65% -0.11% 0.23% -3.51% 5.75% 4.61% 7.07%
Utilities -0.09% 0.36% -0.25% -0.20% 13.81% 8.25% 2.86% 6.45%
Real Estate -0.34% - -0.34% - - 8.07% 0.00% 5.06%
Cash -0.01% 0.00% -0.01% 0.00% 0.50% - 1.05% 0.00%

100.00%
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Large Cap Growth Equity
Peer Universe Comparison Period Ending: September 30, 2019
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TCW
Equity Only Summary Statistics Period Ending: September 30, 2019

Characteristics

Portfolio Russell 1000 Growth

Number of Holdings 33 526

Weighted Avg. Market Cap. ($B) 185.0 300.6

Median Market Cap. ($B) 58.1 12.2

Price To Earnings 39.0 26.7

Price To Book 8.2 8.0

Price To Sales 5.1 3.1

Return on Equity (%) 28.5 354

Yield (%) 05 1.2

Beta (holdings; domestic) 1.1 1.0

Top Holdings Best Performers Worst Performers

VISA'A' 7.0% Return % Return %
AMAZON.COM 6.2% ASML HLDG.ADR 1:1 (ASML) 19.5% CONCHO RESOURCES (CX0) -34.1%
ALPHABET 'C' 5.8% EQUINIX REIT (EQIX) 14.9% ALIGN TECHNOLOGY (ALGN) -33.9%
AMERICAN TOWER 58%  ALPHABET'C'(GOOG) 12.8% ULTA BEAUTY (ULTA) 21.7%
0 ALEXION PHARMS. (ALXN -25.2%
ADOBE (NAS) S4% :SXANESBETSJ ((:F?L)J) 154210;: BIOMARIN PHARM. éBMRN>) -21.3%
FACEBOOK CLASS A 4.9% CHUBB (CB) 101% TRADE DESK CL.A (TTD) A7.7%
SERVICENOW 4.8% ZOETIS A (ZTS) 9.9% ILLUMINA (ILMN) -17.4%
SALESFORCE.COM 4.3% COSTCO WHOLESALE (COST) 9.3% PAYPAL HOLDINGS (PYPL) -9.5%
PAYPAL HOLDINGS 3.8% AMERICAN TOWER (AMT) 8.6% MONSTER BEVERAGE (MNST) -9.0%
MASTERCARD 26% S&P GLOBAL (SPGI) 7.8% AMAZON.COM (AMZN) -8.3%
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TCW
Equity Sector Attribution Period Ending: September 30, 2019

TCW Performance Attribution vs. Russell 1000 Growth

Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy -0.19% -0.12% -0.03% -0.04% -34.08% -13.70% 0.80% 0.61%
Materials -0.05% - -0.05% - - 4.17% 0.00% 1.88%
Industrials -0.04% -0.02% -0.02% 0.00% 2.35% 2.55% 9.33% 11.60%
Consumer Discretionary -0.90% -1.15% 0.04% 0.22% -7.10% 0.43% 12.44% 15.33%
Consumer Staples -0.24% -0.25% -0.03% 0.04% 0.58% 4.85% 4.82% 5.78%
Health Care -1.10% -1.45% 0.11% 0.24% -14.90% -3.51% 10.64% 12.71%
Financials 0.42% 0.31% -0.02% 0.13% 7.72% 0.82% 6.34% 4.48%
Information Technology -2.22% -2.18% 0.02% -0.07% -2.84% 3.72% 34.21% 33.18%
Communication Services 0.24% 0.26% 0.03% -0.04% 2.37% 0.25% 10.12% 12.07%
Utilities 0.00% - - - - - 0.00% 0.00%
Real Estate 0.60% 0.09% 0.30% 0.21% 10.81% 7.06% 7.93% 2.37%
Cash -0.04% 0.00% -0.04% 0.00% 0.50% - 3.38% 0.00%

100.00%
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Small Cap Value Equity
Peer Universe Comparison Period Ending: September 30, 2019
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Kennedy
Equity Only Summary Statistics Period Ending: September 30, 2019

Characteristics

Portfolio Russell 2000 Value

Number of Holdings 294 1,387

Weighted Avg. Market Cap. ($B) 24 2.0

Median Market Cap. ($B) 1.3 0.6

Price To Earnings 16.5 14.9

Price To Book 1.8 1.6

Price To Sales 1.0 0.9

Return on Equity (%) 8.3 5.4

Yield (%) 18 2.2

Beta (holdings; domestic) 1.1 1.2

Top Holdings Best Performers Worst Performers
COUSINS PROPERTIES INC 1.0% Return % Return %
IBERIABANK 0.9% INFINERA (INFN) 87.3% MALLINCKRODT (MNK) 13.7%
LUMENTUM HOLDINGS 0.9% ONE STOP SYSTEMS (0SS) 72.2% FLUIDIGM (FLDM) -62.4%
SJW GROUP 09%  PALOMARHOLDINGS (PLMR) 64.0% PROPETRO HOLDING (PUMP) -56.1%
SOUTH JERSEY INDUSTRY 0.9% NEOPHOTONICS (NPTN) 4.7% CARS COM (GARS) o4.5%
e INVACARE (IVC) 44.9% CONCERT PHARMACEUTICALS (CNCE) -51.0%
BLACKHILLS 08%  CORINDUS VASC.ROBOTICS (CVRS) 43.6% IMAGEWARE SYSTEMS (IWSY) -49.2%
SPIRE 0.8% AMBARELLA (AMBA) 42.4% ANCHIANO THERAPEUTICS ADR 1:5 (ANCN) -48.7%
STERLING BANCORP 0.8%  CYRUSONE (CONE) 37.9% RANGE RES. (RRC) -45.0%
CENTRAL GDN & PET'A' NV 0.8% CHIPMOS TECHS.ADR 1:20 (IMOS) 37.6% TRIPLE-S MANAGEMENT 'B' (GTS) -40.9%
. . . SYNAPTICS (SYNA) 37.1% BRIGGS & STRATTON (BGG) -40.4%
MERCURY SYSTEMS 0.8%
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Kennedy
Equity Sector Attribution Period Ending: September 30, 2019

Kennedy Performance Attribution vs. Russell 2000 Value

Attribution Effects Returns Sector Weights
Total Selection Allocation Interaction

Effects Effect Effect Effects Portfolio Benchmark Portfolio Benchmark
Energy -0.65% -0.28% -0.28% -0.09% -23.79% -18.15% 6.52% 4.95%
Materials -0.15% 0.00% -0.15% 0.00% -6.18% -6.14% 6.64% 4.26%
Industrials -0.07% -0.02% -0.04% -0.01% -1.71% -1.51% 14.42% 11.67%
Consumer Discretionary -0.43% -0.44% -0.03% 0.04% -1.59% 3.58% 7.68% 8.47%
Consumer Staples 0.07% 0.06% 0.01% 0.01% 6.48% 4.13% 2.63% 2.40%
Health Care -0.17% -0.18% 0.00% 0.00% -12.27% -71.92% 4.05% 4.09%
Financials -0.06% -0.06% -0.02% 0.02% 0.03% 0.22% 21.22% 29.62%
Information Technology -0.38% -0.38% 0.04% -0.05% -0.24% 3.01% 13.05% 11.61%
Communication Services 0.24% 0.22% 0.17% -0.14% -1.14% -8.39% 0.98% 2.97%
Utilities 0.21% -0.18% -0.06% 0.03% 3.14% 5.45% 6.63% 7.74%
Real Estate 0.59% 0.59% 0.00% 0.00% 9.93% 5.08% 12.15% 12.22%
Cash 0.02% 0.00% 0.02% 0.00% 0.50% - 4.03% 0.00%

100.00%
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International developed equity

International equity performance was impacted heavily by
currency movements in the third quarter. In local terms, the
MSCI EAFE Index delivered a total return of 1.8%, bringing
year-to-date performance to 15.7%. For unhedged U.S.
investors however, the MSCI EAFE Index generated a
quarterly return of -1.1%, dragging the year-to-date figure to
12.8%. Dollar strength reemerged as a powerful force driving
returns due in part to widening interest rate differentials
between the U.S. and the rest of the world.

Japanese equities outperformed over the period, delivering a

INTERNATIONAL DEVELOPED EQUITIES

EFFECT OF CURRENCY (1-YEAR ROLLING)

Q3 return of 3.5% in local terms. Unhedged U.S. investors in
the MSCI Japan Index received only 3.1%, as the yen
depreciated slightly vs. the U.S. dollar over the period.

The British pound weakened in July as the new Prime
Minister Boris Johnson signaled a much harder line on Brexit
than his predecessor’s. Toward the end of the quarter, the
pound strengthened as markets began pricing a lower
likelihood of a “no-deal” Brexit, which many market
participants viewed as unfriendly to markets.

U.K. EQUITY PERFORMANCE (YTD)
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Source: MSCl, as of 9/30/19

Source: Bloomberg, as of 9/30/19

-
Verus”’

Alameda County Employees' Retirement Association 43



Emerging market equity

Emerging market equities (MSCI Emerging Markets -4.2%) the current environment. The first force is decelerating global
lagged developed markets (MSCI EAFE -1.1%) over the growth and a rising probability of recession, which likely
guarter, while U.S. equities outperformed (S&P 500 +1.7%). bodes poorly for emerging market performance. However,

the second force of widespread central bank dovishness may
Equity multiples have expanded year-to-date, recovering to boost emerging market performance in the near term.

the levels of September 2018. Developed and emerging Specifically, if global growth levels out while central banks
markets continue to appear cheap relative to domestic unleash another round of easing, there may be material
equity valuations. upside to emerging market equities. On balance, we remain

moderately bullish on emerging markets, though we are

. . . . . watching developments closely.
We see two opposing forces impacting emerging markets in g P y

EQUITY PERFORMANCE (3-YR ROLLING) FORWARD P/E
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International Equity

Equity Portfolio Weights Period Ending: September 30, 2019
International Equity MSCI ACWI ex US IMI
Frontier Markets
0.1% Cthar ) ¢
0.5% Fronier Markets 1139

0.0%

Emerging Markets
250%
Emerging Markets
9.3%

Developed Europe
41.2%

eveloped Europe
445%
Morth Amenrca
Maorth America 120%
7.0%
Dev AsziaPacific ex
Japan Dew Asia'Pacific ex
8.3% Japan
Japan 7.3%
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16.5%
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ACWI ex-US Large Cap Core Equity
Peer Universe Comparison Period Ending: September 30, 2019
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ACWI ex-US Large Cap Core Equity
Peer Universe Comparison Period Ending: September 30, 2019
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AQR

Equity Only Summary Statistics

Period Ending: September 30, 2019

Number of Holdings

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

Price To Earnings

Price To Book

Price To Sales

Return on Equity (%)

Yield (%)

Beta (holdings; global)

Characteristics

Portfolio ~ MSCI ACWI ex USA Gross
752 2,206
51.2 64.0
17.1 7.3
13.2 15.0
23 23

1.0 1.2

15.3 15.0
35 3.3

1.0 0.9

Top Holdings Best Performers Worst Performers
NESTLE 'R' 3.1% Return % Return %
ROCHE HOLDING 1.9% ADVANTEST (J:AB@N) 60.5% MICRO FOCUS INTL. (UKIR:MCRO) 44.4%
ENEL 1.7% TOKYO ELECTRON (J:RG@N) 36.9% AURORA CANNABIS (C:ACB) -44.0%
SAP 16%  LENDLEASE GROUP STAPLED UNITS 32.9% CRONOS GROUP (C:CRON) -43.8%
RIOTINTO 1 600 (ALLCX) CANOPY GROWTH (C:WEED) -43.3%
o RENESAS ELECTRONICS (J:RENE) 30.8% YANGZIJIANG SHIPBUILDING (HOLDINGS) 38.6%
ALLIANZ 16%  LONDON STOCK EX.GROUP (UKIR.LSE) 29.4% (T:YSHL)
NOVO NORDISK 'B' 1.6% BANDAI NAMCO HDG. (JN@MB) 28.7% CIMIC GROUP (A:CIMX) -31.0%
BHP GROUP 15% HULIC (J:HULI) 27.2% BLACKBERRY (C:BB) -29.8%
KONINKLIJKE AHOLD DELHAIZE 1.4% OLYMPLS LLOLYC) 21 ;E(gﬁggigl)JRCEs SUBORDINATE YOTING 29.1%
' VODAFONE GROUP (UKIR:VOD) 21.3% eV
CONSTELLATION SOFTWARE 13%  TREASURY WINE ESTATES (A TWEX) 20.9% EVRAZ (UKIR:EVR) -28.0%
KERRY PROPERTIES (K:KERP) -25.5%
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AQR
Equity Sector Attribution Period Ending: September 30, 2019

AQR 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 -0.08% -0.19% 0.01% 0.10% -7.60% -4.35% 5.99% 7.08%
Materials -0.57% -0.57% 0.01% 0.00% -13.78% -6.31% 7.15% 7.66%
Industrials -0.74% -0.52% -0.03% -0.19% -6.85% -2.53% 15.01% 12.01%
Consumer Discretionary 0.50% 0.68% -0.03% -0.15% 4.87% -0.80% 7.43% 11.26%
Consumer Staples 0.14% 0.19% -0.08% 0.03% 3.54% 1.48% 7.14% 9.78%
Health Care -0.49% -0.28% 0.23% -0.44% -2.21% 1.17% 15.37% 8.26%
Financials 0.81% 0.84% 0.10% -0.13% 0.17% -3.36% 15.21% 21.91%
Information Technology -0.36% -0.31% 0.05% -0.10% -1.67% 2.25% 8.55% 8.53%
Communication Services 0.20% 0.12% 0.08% 0.01% -1.19% -2.70% 3.02% 6.88%
Utilities -0.13% -0.01% 0.16% -0.28% 0.02% 1.36% 9.07% 3.39%
Real Estate -0.30% -0.16% -0.04% -0.10% -1.42% -2.94% 5.22% 3.23%
Cash 0.00% - - - - - 0.00% 0.00%
Unclassified -0.13% 0.00% -0.10% -0.04% -13.86% - 0.86% 0.00%

100.00%
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AQR

Equity Performance Attribution Period Ending: September 30, 2019
AQR 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 - -2.99% 0.00% 0.15% - 0.00% 0.01% - 0.01%
Belgium -5.22% 3.44% 1.48% 0.65% -0.06% 0.06% -0.03% -0.08% -0.11%
Czech Republic* - -9.42% 0.00% 0.04% - 0.00% 0.00% - 0.00%
Denmark 2.96% -0.89% 2.35% 1.15% 0.05% 0.03% -0.06% 0.05% 0.07%
Finland -3.12% 1.77% 1.16% 0.67% -0.01% 0.01% -0.02% -0.01% -0.03%
France -2.52% -1.63% 8.08% 7.61% -0.07% 0.01% -0.02% 0.00% -0.08%
Germany -1.40% -3.97% 8.24% 5.83% -0.21% -0.01% -0.09% -0.09% -0.40%
Greece* - -2.87% 0.00% 0.08% - 0.00% 0.00% - 0.00%
Hungary* - -3.88% 0.00% 0.08% - 0.00% 0.01% - 0.00%
Ireland - -0.55% 0.00% 0.36% - -0.01% 0.02% - 0.00%
Italy 5.07% 0.19% 2.56% 1.55% 0.08% 0.04% -0.05% 0.05% 0.12%
Luxembourg 16.45% -1.70% 0.32% 0.00% 0.00% 0.00% -0.02% 0.07% 0.05%
Netherlands 3.20% 3.65% 3.37% 1.98% 0.00% 0.10% -0.07% 0.00% 0.02%
Norway - -3.30% 0.00% 0.45% - -0.01% 0.03% - 0.02%
Poland* - -11.74% 0.00% 0.30% - 0.02% 0.02% - 0.04%
Portugal - 1.88% 0.00% 0.10% - -0.01% 0.00% - 0.00%
Russia* - -1.09% 0.00% 1.06% - -0.01% 0.03% - 0.02%
Spain 1.22% -3.80% 3.14% 1.99% 0.10% 0.00% -0.06% 0.06% 0.10%
Sweden -8.82% -4.84% 2.56% 1.78% -0.08% 0.00% -0.04% -0.03% -0.15%
Switzerland 2.67% 0.28% 8.66% 6.22% 0.15% 0.04% -0.06% 0.06% 0.19%
United Kingdom -5.64% -2.47% 12.41% 11.22% -0.37% 0.00% -0.03% -0.04% -0.43%
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AQR

Equity Performance Attribution Period Ending: September 30, 2019
AQR 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 -8.12% -1.33% 4.93% 4.82% -0.34% 0.00% 0.01% -0.01% -0.34%
China* - -4.66% 0.00% 8.38% - 0.42% 0.04% - 0.46%
Hong Kong -13.23% -11.94% 3.81% 2.70% -0.03% -0.14% 0.00% -0.01% -0.19%
India* - -5.23% 0.00% 2.39% - 0.08% 0.06% - 0.15%
Indonesia* - -5.30% 0.00% 0.56% - 0.03% 0.00% - 0.03%
Japan 1.25% 3.17% 17.91% 15.97% -0.31% 0.05% -0.01% -0.04% -0.30%
Korea* - -4.72% 0.00% 3.28% - 0.07% 0.11% - 0.18%
Malaysia* - -6.37% 0.00% 0.57% - 0.03% 0.01% - 0.04%
New Zealand - -2.73% 0.00% 0.17% - -0.01% 0.01% - 0.01%
Pakistan* - 1.22% 0.00% 0.01% - 0.00% 0.00% - 0.00%
Philippines* - -4.53% 0.00% 0.30% - 0.01% 0.00% - 0.02%
Singapore -26.17% -5.78% 0.93% 0.91% -0.19% 0.00% 0.00% 0.00% -0.19%
Taiwan* - 5.81% 0.00% 2.89% - -0.14% 0.00% - -0.14%
Thailand* - -5.91% 0.00% 0.80% - 0.06% 0.00% - 0.05%
Americas
Argentina* - -46.71% 0.00% 0.09% - 0.04% 0.00% - 0.04%
Brazil* - -4.65% 0.00% 2.01% - -0.06% 0.17% - 0.11%
Canada -3.83% 0.69% 7.54% 6.82% -0.31% 0.01% -0.01% -0.03% -0.34%
Chile* - -1.47% 0.00% 0.25% - 0.00% 0.02% - 0.02%
Colombia* - -6.10% 0.00% 0.11% - 0.00% 0.01% - 0.01%
Mexico* - -1.56% 0.00% 0.68% - 0.00% 0.02% - 0.02%
Peru* - -9.25% 0.00% 0.11% - 0.01% 0.00% - 0.01%
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AQR

Equity Performance Attribution Period Ending: September 30, 2019
AQR 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* - 7.44% 0.00% 0.04% - 0.00% 0.00% - 0.00%
Israel - -3.60% 0.00% 0.39% - 0.02% -0.01% - 0.02%
Qatar* - -0.66% 0.00% 0.26% - 0.00% 0.00% - 0.00%
Saudi Arabia* - -9.73% 0.00% 0.38% - 0.04% 0.00% - 0.04%
South Africa* - -12.21% 0.00% 1.56% - 0.10% 0.10% - 0.20%
Turkey* - 11.59% 0.00% 0.13% - -0.01% 0.00% - -0.01%
prted Ared 0.69% 0.00% 0.17% - 0.00% 0.00% - 0.00%
mirates
Totals
Americas -3.83% -1.34% 7.54% 10.07% -0.42% -0.02% 0.21% 0.11% -0.13%
Europe -2.25% -1.79% 54.34% 43.26% -0.20% 0.13% -0.42% -0.05% -0.54%
Asia/Pacific -3.34% -1.30% 27.58% 43.74% -0.97% 0.16% 0.23% 0.36% -0.22%
Other - -1.62% 0.00% 2.93% - 0.16% 0.09% - 0.25%
Cash 0.50% - 10.54% 0.00% 0.00% -0.03% 0.00% 0.00% -0.03%
Unclassified - - 0.00% 0.00% - 0.00% 0.00% - 0.00%
Total -2.38% -1.70% 100.00% 100.00% -1.59% 0.39% 0.11% 0.42% -0.68%
Totals
Developed -2.72% -0.85% 89.46% 73.47% -1.33% 0.16% -0.48% -0.29% -1.94%
Emerging* - -4.06% 0.00% 26.53% - 0.71% 0.58% - 1.30%
Cash 0.50% - 10.54% 0.00% 0.00% -0.03% 0.00% 0.00% -0.03%
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ACWI ex-US Equity
Peer Universe Comparison Period Ending: September 30, 2019
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Capital Group
Equity Only Summary Statistics Period Ending: September 30, 2019

Characteristics
Portfolio  MSCI ACWI ex USA Gross

Number of Holdings 191 2,206

Weighted Avg. Market Cap. ($B) 63.4 64.0

Median Market Cap. ($B) 17.2 7.3

Price To Earnings 18.4 15.0

Price To Book 3.1 2.3

Price To Sales 1.9 1.2

Return on Equity (%) 17.6 15.0

Yield (%) 2.1 33

Beta (holdings; global) 1.0 0.9

Top Holdings Best Performers Worst Performers
AIRBUS 2.7% Return % Return %
OCADO GROUP 2.7% ALTICE EUROPE (H:ATC) 45.5% LOMA NEGRA SPN.ADR 1:5 (LOMA) -50.9%
HDFC BANK ADR 1:3 2.4% INTELLIGENT SYSTEMS (INS) 44.3% BORR DRILLING (N:BDRR) -46.4%
ENEL 2.3% GREENE KING (UKIR:GNK) 38.3% MICRO FOCUS INTL. (UKIR:MCRO) -44.4%
ASTRAZENECA 239 TOKYO ELECTRON (J:RG@N) 36.9% VALARIS A (VAL) -43.6%
e CAPITA (UKIR:CPI) 33.0% NOAH HOLDINGS 'A' 2:1 ADR (NOAH) -31.4%
0,
AlA GROUP 2.3%  NAGACORP (K:NAGA) 30.0% GOLAR LNG (NAS) (GLNG) -29.7%
TAIWAN SEMICON.MNFG. 2.1% LONDON STOCK EX.GROUP (UKIR:LSE) 29.4% DISCOVERY (R:DSYJ) -28.9%
PING AN INSURANCE (GROUP) OF CHINA 'H 21% HDFC LIFE INSURANCE COMPANY (IN:HDS) 26.2% SURYA CITRA MEDIA (ID:SCM) -28.3%
ICICI BK ADR 1:2 2 1% TMX GROUP (C:X) 24.5% AIB GROUP (UKIR:A5G) -27.5%
- ' ' AKBANK (TK:AKB) 22.3% MODERN TIMES GROUP MTG B (W:MOTB) -26.0%
SAMSUNG ELECTRONICS 1.9%
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Capital Group
Equity Sector Attribution Period Ending: September 30, 2019

Capital Group 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 0.18% -0.28% 0.11% 0.35% -7.33% -4.37% 2.33% 7.11%
Materials 0.36% -0.04% 0.19% 0.21% -4.86% -6.29% 3.34% 7.69%
Industrials 0.17% 0.26% 0.00% -0.09% -1.08% -2.48% 12.23% 12.07%
Consumer Discretionary -0.28% -0.09% 0.03% -0.22% -2.20% -0.74% 15.26% 11.32%
Consumer Staples 0.11% 0.21% -0.07% -0.04% 3.29% 1.68% 7.54% 9.40%
Health Care 0.09% 0.14% -0.03% -0.02% 2.44% 1.15% 7.47% 8.30%
Financials -0.05% -0.32% -0.01% 0.27% -3.53% -3.36% 22.34% 22.00%
Information Technology -0.07% -0.09% 0.12% -0.09% 1.35% 2.35% 11.86% 8.54%
Communication Services 0.10% 0.08% 0.02% 0.00% -1.72% -2.714% 5.69% 6.92%
Utilities 0.23% 0.27% 0.01% -0.04% 7.84% 1.38% 3.60% 3.40%
Real Estate -0.18% -0.06% -0.05% -0.07% -4.73% -2.97% 5.48% 3.25%
Cash -0.01% 0.00% -0.01% 0.00% 0.50% - 2.86% 0.00%

100.00%
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Capital Group

Equity Performance Attribution Period Ending: September 30, 2019
Capital Group 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 - -2.99% 0.00% 0.15% - 0.00% 0.01% - 0.01%
Belgium 18.73% 3.44% 0.12% 0.65% 0.10% -0.04% 0.02% -0.09% 0.00%
Czech Republic* - -9.42% 0.00% 0.04% - 0.00% 0.00% - 0.00%
Denmark 7.21% -0.89% 3.30% 1.15% 0.10% 0.06% -0.11% 0.18% 0.23%
Finland - 1.77% 0.00% 0.67% - -0.01% 0.03% - 0.02%
France -2.72% -1.63% 11.49% 7.61% -0.09% 0.08% -0.16% -0.04% -0.22%
Germany -1.76% -3.97% 6.63% 5.83% 0.14% 0.00% -0.04% 0.02% 0.11%
Greece* - -2.87% 0.00% 0.08% - 0.00% 0.00% - 0.00%
Hungary* - -3.88% 0.00% 0.08% - 0.00% 0.01% - 0.00%
Ireland -19.00% -0.55% 0.28% 0.36% -0.07% 0.00% 0.01% 0.02% -0.05%
Italy 9.20% 0.19% 2.11% 1.55% 0.15% 0.02% -0.03% 0.05% 0.19%
Netherlands 13.88% 3.65% 2.10% 1.98% 0.22% 0.01% -0.03% 0.01% 0.22%
Norway -1.21% -3.30% 0.55% 0.45% -0.02% 0.00% 0.00% 0.00% -0.03%
Poland* - -11.74% 0.00% 0.30% - 0.02% 0.02% - 0.04%
Portugal - 1.88% 0.00% 0.10% - -0.01% 0.00% - 0.00%
Russia* -6.09% -1.09% 1.03% 1.06% -0.08% 0.00% 0.03% 0.00% -0.05%
Spain 6.27% -3.80% 1.33% 1.99% 0.21% 0.00% 0.02% -0.07% 0.16%
Sweden -2.41% -4.84% 1.04% 1.78% 0.05% 0.00% 0.04% -0.02% 0.07%
Switzerland -1.93% 0.28% 2.94% 6.22% -0.14% -0.06% 0.08% 0.07% -0.05%
United Kingdom 241% -2.47% 13.70% 11.22% 0.56% 0.00% -0.09% 0.12% 0.59%
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Capital Group

Equity Performance Attribution Period Ending: September 30, 2019
Capital Group 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 -6.87% -1.33% 0.27% 4.82% -0.28% -0.08% 0.18% 0.26% 0.08%
China* -1.31% -4.66% 6.48% 8.38% -0.24% 0.10% 0.02% 0.05% -0.07%
Hong Kong -9.14% -11.94% 8.67% 2.70% 0.08% -0.75% -0.03% 0.18% -0.52%
India* -4.47% -5.23% 5.20% 2.39% 0.00% -0.10% -0.03% 0.00% -0.13%
Indonesia* -4.20% -5.30% 2.65% 0.56% 0.01% -0.12% -0.01% 0.02% -0.10%
Japan 1.29% 3.17% 10.33% 15.97% -0.30% -0.15% 0.02% 0.11% -0.33%
Korea* 0.28% -4.72% 1.95% 3.28% 0.17% 0.03% 0.04% -0.07% 0.17%
Malaysia* - -6.37% 0.00% 0.57% - 0.03% 0.01% - 0.04%
New Zealand -1.22% -2.73% 0.12% 0.17% 0.00% 0.00% 0.00% 0.00% 0.00%
Pakistan* - 1.22% 0.00% 0.01% - 0.00% 0.00% - 0.00%
Philippines* -5.00% -4.53% 0.26% 0.30% 0.00% 0.00% 0.00% 0.00% 0.00%
Singapore -5.86% -5.78% 0.86% 0.91% 0.00% 0.00% 0.00% 0.00% 0.00%
Taiwan* 14.29% 5.81% 3.09% 2.89% 0.25% 0.01% 0.00% 0.02% 0.27%
Thailand* 7.10% -5.91% 0.14% 0.80% 0.10% 0.05% 0.00% -0.09% 0.06%
Americas
Argentina* - -46.71% 0.00% 0.09% - 0.04% 0.00% - 0.04%
Brazil* -7.82% -4.65% 3.48% 2.01% -0.16% 0.04% 0.04% -0.11% -0.19%
Canada 10.10% 0.69% 0.86% 6.82% 0.65% -0.07% 0.08% -0.57% 0.09%
Chile* - -1.47% 0.00% 0.25% - 0.00% 0.02% - 0.02%
Colombia* - -6.10% 0.00% 0.11% - 0.00% 0.01% - 0.01%
Mexico* 3.38% -1.56% 0.54% 0.68% 0.01% 0.00% 0.02% 0.00% 0.03%
Peru* - -9.25% 0.00% 0.11% - 0.01% 0.00% - 0.01%
United States 6.74% 1.60% 2.52% 0.00% 0.00% 0.02% 0.00% -0.21% -0.19%
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Capital Group

Equity Performance Attribution Period Ending: September 30, 2019
Capital Group 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* - 7.44% 0.00% 0.04% - 0.00% 0.00% - 0.00%
Israel 1.37% -3.60% 1.13% 0.39% 0.02% -0.04% 0.02% 0.03% 0.02%
Qatar* - -0.66% 0.00% 0.26% - 0.00% 0.00% - 0.00%
Saudi Arabia* - -9.73% 0.00% 0.38% - 0.04% 0.00% - 0.04%
South Africa* -15.63% -12.21% 1.51% 1.56% -0.06% 0.00% 0.01% 0.00% -0.05%
Turkey* 22.32% 11.59% 0.44% 0.13% 0.01% 0.02% 0.01% 0.03% 0.08%
prted Ared 0.69% 0.00% 0.17% - 0.00% 0.00% - 0.00%
mirates
Totals
Americas -4.57% -1.34% 7.40% 10.07% -0.43% -0.02% 0.16% 0.12% -0.18%
Europe 1.06% -1.79% 46.63% 43.26% 1.30% 0.04% -0.20% 0.10% 1.24%
AsialPacific -2.76% -1.30% 40.03% 43.74% -0.82% 0.04% 0.21% 0.07% -0.51%
Other -3.97% -1.62% 3.08% 2.93% 0.07% -0.01% 0.04% 0.00% 0.10%
Cash 0.50% - 2.86% 0.00% 0.00% -0.01% 0.00% 0.00% -0.01%
Unclassified - - 0.00% 0.00% - 0.00% 0.00% - 0.00%
Total -1.06% -1.70% 100.00% 100.00% 0.10% 0.04% 0.21% 0.29% 0.64%
Totals
Developed -0.35% -0.85% 70.37% 73.47% 0.43% -0.03% 0.03% -0.02% 0.41%
Emerging* -3.10% -4.06% 26.77% 26.53% 0.06% -0.01% 0.19% 0.00% 0.25%
Cash 0.50% - 2.86% 0.00% 0.00% -0.01% 0.00% 0.00% -0.01%
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ACWI ex-US Large Cap Value Equity
Peer Universe Comparison Period Ending: September 30, 2019
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Mondrian

Equity Only Summary Statistics

Period Ending: September 30, 2019

Number of Holdings

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

Price To Earnings

Price To Book

Price To Sales

Return on Equity (%)

Yield (%)

Beta (holdings; global)

Characteristics

Portfolio ~ MSCI ACWI ex USA Gross
52 2,206

474 64.0
29.1 7.3
15.0 15.0

1.6 23

0.7 1.2

8.4 15.0

45 3.3

1.0 0.9

Top Holdings Best Performers Worst Performers
UNITED OVERSEAS BANK 3.1% Return % Return %
TELIA COMPANY 3.0% FUJITSU (J:FT@N) 15.9% ISS (DK:ISS) -18.1%
GLAXOSMITHKLINE 3.0% OTSUKA HOLDINGS (J:0THD) 14.5% WOOD GROUP (JOHN) (UKIRWG.) -16.5%
SAINT GOBAIN 2.9% SSE (UKIR:SSE) 14.3% EVONIK INDUSTRIES (D:EVK) -15.0%
: 0 FUJIFILM HOLDINGS (J:FP@N -12.6%
CK HUTCHISON HOLDINGS » 9% KONINKLIJKE AHOLD DELHAIZE (H:AD) 12.7% ( . @N) %
KYUSHU RAILWAY (J:KRWC) 10.8% BANCO SANTANDER (E:SAN) -12.3%
0,
SANOF 2.9%  ZURICH INSURANCE GROUP (S:ZURN) 9.9% CONTINENTAL (D:CON) -11.9%
SSE 2.9% ENEL (1ENEL) 9.2% COCA-COLA BOTTLERS JAPAN HOLDINGS A15%
ALLIANZ 29%  TOKIO MARINE HOLDINGS (J:MIHO) 8.4% LU
. 0,
ROYAL DUTCH SHELL A by GLAXOSMITHKLINE (UKIR-GSK) 8.4% DAIMLER (D:DAI) -11.1%
. . 0,
SOCIETE GENERALE (F:SGE) 8.3% 2L PR (DRSS 0%
LLOYDS BANKING GROUP 2.9% SINGAPORE TELECOM (T:TELC) -10.5%
Alameda County Employees' Retirement Association 60



Mondrian
Equity Sector Attribution Period Ending: September 30, 2019

Mondrian 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 -0.53% -0.20% -0.06% -0.26% -8.49% -4.35% 9.66% 7.08%
Materials 0.28% -0.56% 0.25% 0.58% -15.04% -6.31% 1.67% 7.66%
Industrials -0.42% -0.28% -0.02% -0.11% -4.69% -2.53% 15.18% 12.01%
Consumer Discretionary -0.55% -0.47% 0.01% -0.08% -5.07% -0.80% 12.35% 11.26%
Consumer Staples -0.14% -0.25% -0.16% 0.27% -1.20% 1.48% 5.00% 9.78%
Health Care 0.28% 0.16% 0.10% 0.02% 3.48% 1.17% 11.38% 8.26%
Financials 0.58% 0.60% 0.07% -0.09% -1.09% -3.36% 18.14% 21.91%
Information Technology -0.33% -0.57% -0.09% 0.32% -2.79% 2.25% 5.66% 8.53%
Communication Services 0.01% 0.21% -0.05% -0.15% -1.45% -2.70% 10.11% 6.88%
Utilities 0.65% 0.30% 0.17% 0.18% 10.03% 1.36% 8.36% 3.39%
Real Estate 0.12% 0.12% 0.03% -0.03% 0.79% -2.94% 2.21% 3.23%
Cash 0.00% - - - - - 0.00% 0.00%
Unclassified -0.01% 0.00% 0.00% 0.00% -1.43% - 0.30% 0.00%

100.00%
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Mondrian

Equity Performance Attribution Period Ending: September 30, 2019
Mondrian 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 - -2.99% 0.00% 0.15% - 0.00% 0.01% - 0.01%
Belgium - 3.44% 0.00% 0.65% - -0.05% 0.03% - -0.02%
Czech Republic* - -9.42% 0.00% 0.04% - 0.00% 0.00% - 0.00%
Denmark -18.12% -0.89% 1.86% 1.15% -0.21% 0.02% -0.02% -0.13% -0.33%
Finland - 1.77% 0.00% 0.67% - -0.01% 0.03% - 0.02%
France 4.70% -1.63% 7.02% 7.61% 0.50% -0.01% 0.01% -0.04% 0.46%
Germany -8.07% -3.97% 11.18% 5.83% -0.25% -0.03% -0.21% -0.23% -0.72%
Greece* - -2.87% 0.00% 0.08% - 0.00% 0.00% - 0.00%
Hungary* - -3.88% 0.00% 0.08% - 0.00% 0.01% - 0.00%
Ireland - -0.55% 0.00% 0.36% - -0.01% 0.02% - 0.00%
Italy 2.35% 0.19% 6.02% 1.55% 0.04% 0.17% -0.21% 0.10% 0.10%
Netherlands -4.86% 3.65% 3.81% 1.98% -0.16% 0.13% -0.08% -0.15% -0.27%
Norway - -3.30% 0.00% 0.45% - -0.01% 0.03% - 0.02%
Poland* - -11.74% 0.00% 0.30% - 0.02% 0.02% - 0.04%
Portugal - 1.88% 0.00% 0.10% - -0.01% 0.00% - 0.00%
Russia* - -1.09% 0.00% 1.06% - -0.01% 0.03% - 0.02%
Spain -6.03% -3.80% 4.06% 1.99% -0.05% -0.01% -0.08% -0.05% -0.19%
Sweden 0.84% -4.84% 2.79% 1.78% 0.11% 0.00% -0.07% 0.06% 0.10%
Switzerland 0.06% 0.28% 6.39% 6.22% -0.01% 0.00% 0.00% 0.00% -0.01%
United Kingdom -0.59% -2.47% 21.48% 11.22% 0.22% -0.01% -0.34% 0.20% 0.06%
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Mondrian

Equity Performance Attribution Period Ending: September 30, 2019
Mondrian 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 4.12% -1.33% 1.22% 4.82% 0.27% -0.07% 0.14% -0.20% 0.14%
China* - -4.66% 0.00% 8.38% - 0.42% 0.04% - 0.46%
Hong Kong -9.27% -11.94% 2.64% 2.70% 0.07% 0.01% 0.00% 0.00% 0.08%
India* - -5.23% 0.00% 2.39% - 0.08% 0.06% - 0.15%
Indonesia* - -5.30% 0.00% 0.56% - 0.03% 0.00% - 0.03%
Japan 0.42% 3.17% 22.80% 15.97% -0.44% 0.18% -0.02% -0.19% -0.47%
Korea* - -4.72% 0.00% 3.28% - 0.07% 0.11% - 0.18%
Malaysia* - -6.37% 0.00% 0.57% - 0.03% 0.01% - 0.04%
New Zealand - -2.73% 0.00% 0.17% - -0.01% 0.01% - 0.01%
Pakistan* - 1.22% 0.00% 0.01% - 0.00% 0.00% - 0.00%
Philippines* - -4.53% 0.00% 0.30% - 0.01% 0.00% - 0.02%
Singapore -4.26% -5.78% 5.28% 0.91% 0.01% -0.20% -0.09% 0.07% -0.21%
Taiwan* - 5.81% 0.00% 2.89% - -0.14% 0.00% - -0.14%
Thailand* - -5.91% 0.00% 0.80% - 0.06% 0.00% - 0.05%
Americas
Argentina* - -46.71% 0.00% 0.09% - 0.04% 0.00% - 0.04%
Brazil* - -4.65% 0.00% 2.01% - -0.06% 0.17% - 0.11%
Canada 1.47% 0.69% 1.52% 6.82% 0.05% -0.06% 0.07% -0.04% 0.02%
Chile* - -1.47% 0.00% 0.25% - 0.00% 0.02% - 0.02%
Colombia* - -6.10% 0.00% 0.11% - 0.00% 0.01% - 0.01%
Mexico* - -1.56% 0.00% 0.68% - 0.00% 0.02% - 0.02%
Peru* - -9.25% 0.00% 0.11% - 0.01% 0.00% - 0.01%
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Mondrian

Equity Performance Attribution Period Ending: September 30, 2019
Mondrian 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* - 7.44% 0.00% 0.04% - 0.00% 0.00% - 0.00%
Israel - -3.60% 0.00% 0.39% - 0.02% -0.01% - 0.02%
Qatar* - -0.66% 0.00% 0.26% - 0.00% 0.00% - 0.00%
Saudi Arabia* - -9.73% 0.00% 0.38% - 0.04% 0.00% - 0.04%
South Africa* - -12.21% 0.00% 1.56% - 0.10% 0.10% - 0.20%
Turkey* - 11.59% 0.00% 0.13% - -0.01% 0.00% - -0.01%
prted Ared 0.69% 0.00% 0.17% - 0.00% 0.00% - 0.00%
mirates
Totals
Americas 1.47% -1.34% 1.52% 10.07% 0.12% -0.07% 0.28% -0.10% 0