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Portfolio Value ACERA's Total Fund returned 0.10% in September outperforming the policy
Beginning Market Value $ 8,283,734,488 index by 1 bps. The Int'l Equity class underperformed its benchmark by 37 bps
Ending Market Value $ 8.271.706.798 and U.S. Equity class underperformed its benchmark by 12 bps. The Fixed
M thgl U lized Gain / (L R s Income class outperformed its benchmark by 52 bps. Brandywine Global FI
onthly Unrealized Gain / (Loss) (12,027,690 outperformed its benchmark by 209 bps and Capital Group underperformed its
benchmark by 173 bps. The ending market value of the Total Fund was
% of September YTD 1yr 3yr $8,271,706,798.
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Total Fund Return vs. Policy Index
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1. The Total Fund is calculated using the latest available valuations for Private Equity, Absolute Return, Real Estate and Real Assets.

2. The Policy Benchmark reflects the 7/31/18 NCREIF ODCE.
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3. The Real Assets Custom Benchmark consists of 35% S&P Global Infrastructure Index/50% S&P Global Natural Resources Index/ 15% Bloomberg Commodity Index.*

4. Relative performance may not compute due to rounding.

5. The ACERA Total Fund portfolio i) delivered a positive investment return, but ii) had a negative monthly cashflow owing to retirees' payroll and administrative expenses.

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

7. Monthly return is not applicable for this month because some previous months data was unavailable to SSB for input until this month's report.

Amount (in 000,000s)| in bps

Retiree Payroll paid from Fund | (§17.50) (21.12)
Employer Contributions $0.00 0.00

Net Total Payroll Supplement [ ($17.50) (21.12)

Estimated Monthly Manager/ Consultant Fees|  ($4.00) (6.00)
Distributions less Capital Calls $0.63 0.76

Data provided by State Street Analytics
Prepared by: State Street Analytics
Verified by: Investment Staff

Date: 10/18/2018

*The S&P Global Infrastructure Index and S&P Global Natural Resources Index (“Indices”) are products of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by Alameda County Employees’ Retirement Association.
Copyright © 2018 S&P Dow Jones Indices LLC, a division of S&P Global, Inc., and/or its affiliates. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC.
For more information on any of S&P Dow Jones Indices LLC’s indices please visit www.spdji.com. S&P® is a registered trademark of S&P Global and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC.

Neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors make any representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class

or market sector that it purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall have any liability for any errors, omissions, or interruptions of any

index or the data included therein.
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