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RISK ASSETS RALLIED IN THE SEPTEMBER QUARTER
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Source: S&P, Russell, MSCI, JPM, Bloomberg, FactSet




TRAILING ANNUAL INDEX PERFORMANCE

MSCI ACWI -3.2% 8.1% 1.4% 10.4% 7.1% 10.3% 8.5%
S&P 500 -3.8% 8.9% 5.6% 15.1% 12.3% 14.1% 13.7%
Russell 1000 -3.7% 9.5% 6.4% 16.0% 12.4% 14.1% 13.8%
Russell 2000 -3.3% 4.9% -8.7% 0.4% 1.8% 8.0% 9.9%
Russell 2500 -2.6% 5.9% -5.8% 2.2% 4.5% 9.0% 10.8%
MSCI EAFE -2.6% 4.8% -7.1% 0.5% 0.6% 5.3% 4.6%
MSCI EM -1.6% 9.6% -1.2% 10.5% 2.4% 9.0% 2.5%
Credit
YTD
BC Global Agg -0.4% 2.7% 5.7% 6.2% 4.1% 3.9% 2.4%
BC US Agg -0.1% 0.6% 6.8% 7.0% 5.2% 4.2% 3.6%
BC Credit -0.3% 1.5% 6.4% 7.5% 6.2% 5.7% 4.9%
BC US HY -1.0% 4.6% 0.6% 3.3% 4.2% 6.8% 6.5%
BC Muni 0.0% 1.2% 3.3% 4.1% 4.3% 3.8% 4.0%
BC Muni HY 0.1% 3.1% 0.4% 1.3% 5.8% 6.0% 6.0%
BC TIPS -0.4% 3.0% 9.2% 10.1% 5.8% 4.6% 3.6%
BC 20+ STRIPS 0.4% 0.2% 28.9% 21.3% 16.0% 11.3% 10.4%
BC Long Treasuries 0.4% 0.1% 21.3% 16.3% 11.9% 8.2% 7.2%
BC Long Credit -0.5% 2.0% 8.0% 9.3% 8.6% 8.8% 7.3%
BC Govt/Credit 1-3 Yr 0.0% 0.2% 3.1% 3.7% 2.8% 2.1% 1.6%
JPM EMBI Glob Div -1.9% 2.3% -0.5% 1.3% 3.5% 6.1% 5.4%
JPM GBI-EM Glob Div -2.0% 0.6% -6.3% -1.4% 0.2% 4.8% 0.5%
Real Assets
(0)c] YTD

BBG Commodity -3.4% 9.1% -12.1% -8.2% -4.2% -3.1% -6.0%
Alerian Midstream Index -10.5% -9.4% -36.2% -34.8% -11.9% -4.5% -

FTSE NAREIT Equity REITs -3.3% 1.4% -17.5% -18.2% 0.2% 3.9% 7.9%

Source: S&P, MSCI, Russell, Barclays, JPM, Alerian, FTSE, FactSet




ECONOMIC DATA HAS BEGUN TO IMPROVE

S&P 500 NTM

Earnings Estimate 77 S 2/ \ 7~
US Real GDP (QoQ%) 2.4% -31.4% 25.4%!1 \
us lQ Year Breakeven 1.8% 1.3% 1.6%

Inflation

US Unemployment 3.5% 11.1% 7.9% / N\-
Rate

Continued Claims for 1.7M 19.0M 11.8M2

Unemployment

Federal Reserve

Balance Sheet as % 19.2% 36.3% 32.9%

of Nominal GDP

Source: US Bureau of Labor Statistics, Federal Reserve, FactSet, NEPC
NTM represents next 12 months

1The 09/30/20 real GDP figure represents the consensus estimate from FactSet
2The 09/30/20 Continued Claims represents data as of 9/18/2020



FAANGM CONTINUED TO OUTPERFORM
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*FAANGM: Facebook, Apple, Amazon, Netflix, Google, Microsoft




FAANGM NOW LARGER THAN MOST INDICES
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Source: MSCI, S&P, Russell, FTSE, DAX, CAC, TOPIX, SSE, SZSE, Hang Seng, TAIEX, KOSPI, FactSet




DOLLAR WEAKNESS BOLSTERED NON-US ASSETS

14% Quarterly Equity Performance
12% Technology-heavy Asian equities outperformed as ‘ °
B Local Return easing infection rates improved investor sentiment
FX Return
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Source: S&P, MSCI, FactSet
Asia Pacific represents (from highest to lowest) Japan, China, Australia, Taiwan, South Korea, and Other
EM Europe & Middle East represents (from highest to lowest) Russia, Saudi Arabia, Qatar, Poland, United Arab Emirates, and Other




TREASURY YIELDS FELL TO HISTORICAL LOWS

4.0% 10-Year US TIPS Versus Treasury Yield
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Source: FactSet




DEBT ISSUANCE LIKELY TO HIT RECORD LEVELS

$2,000 New Issuance of US Corporate Bonds
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Source: Federal Reserve System, FactSet

4% 2020* represents issuance data for the first eight months



US SPREADS CONTINUED TO TIGHTEN
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Source: Bloomberg, FactSet
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DOLLAR WEAKENED AGAINST MOST CURRENCIES
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Source: FactSet

11



SEPTEMBER 2020

PERFORMANCE

NEPC, LLC




Stanislaus County ERA

TOTAL FUND PORTFOLIO RECONCILIATION

Summary of Cash Flows

Third Quarter Fiscal Year-To-Date Year-To-Date
Beginning Market Value $2,183,922,647 $2,183,922,647 $2,305,291,730
Net Cash Flow -$7,277,085 -$7,277,085 -$30,660,832
Net Investment Change $91,461,543 $91,461,543 -$6,523,794

Ending Market Value $2,268,107,104 $2,268,107,104 $2,268,107,104

Change in Market Value
From July 01, 2020 To September 30, 2020
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September 30, 2020
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Stanislaus County ERA

TOTAL FUND ASSET ALLOCATION HISTORY
3 Years Ending September 30, 2020 1 Year 2 Months Ending September 30, 2020

100%

$2,500

80%

$2,000
§ 60%
$1,500 3
5
©
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$0 0%
Pol
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-$5000 I I .
2018 2019 2020 [ Large Cap Equity [ Treasury [ Real Estate
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Year I nternational Equity I Private Credit I Infrastructure
[] Intermediate I Private Equity [ Cash
[ Market Value Net Cash Flow Bl Short Duration Bonds
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Stanislaus County ERA

TOTAL FUND ASSET ALLOCATION VS TARGET

Current Policy Allocation vs. Targets and Policy

Current  Current Polic Polic Policy Ran eWithin IPS
Balance Allocation y y y~ang Range?

[ Liquidity Sub-Portfolio $223,479,420 9.9% $272,172,853  12.0% 50%-16.0%  Yes
[ |Growth Sub-Portfolio $1,786,249,319 78.8% $1,746,442,470 77.0% 50.0%-80.0%  Yes
I Risk-Diversifying Sub-Portfolio $258,378,366 11.4% $249,491,781 11.0% 5.0%-18.0% Yes

Total $2,268,107,104  100.0% 100.0%

0,
78.8% 77 0%

September 30, 2020
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Stanislaus County ERA

TOTAL FUND ASSET ALLOCATION VS TARGET

Current Policy Allocation vs. Targets and Policy

S 0o Current  Current . . Within
) Policy Policy Range  IPS
Balance Allocation
9.1% i Range?
[ cash $16,957,771 0.7% $22,681,071 1.0% 0.0%-40%  Yes
[_] Cashflow-Matched Bonds $206,521,649 9.1% $249,491,781 11.0% 5.0%-12.0%  Yes
I US Large Equity $377,021,641 16.6% $317,534,995 14.0% 10.0% - 18.0%  Yes
1 US Small Equity $65,975,032 2.9% $68,043,213 3.0% 0.0%-6.0% Yes
I Core Real Estate $136,475,871 6.0% $113,405,355 5.0% 0.0%-10.0%  Yes
[ Value-Add Real Estate $102,311,716 4.5% $113,405,355 5.0% 0.0%-10.0%  Yes
I Risk Parity $327,475,161 14.4% $294,853,924 13.0% 8.0%-18.0%  Yes
I Infrastructure $37,731,391 1.7% $45,362,142 2.0% 0.0%-50%  Yes
I Private Equity $153,785,292 6.8% $136,086,426 6.0% 0.0%-10.0%  Yes
[ Private Credit $85,176,258 3.8% $136,086,426 6.0% 0.0%-10.0%  Yes
[ International Equity $500,296,956 22.1% $521,664,634 23.0% 14.0%-32.0%  Yes
[ US Treasury Bonds $69,926,521 3.1% $68,043,213 3.0% 1.0%-6.0%  Yes

[ Short-Term Bonds $188,451,845 8.3% $181,448,568 8.0% 40%-120%  Yes
Total $2,268,107,104  100.0% 100.0%

- The Private Equity allocation includes the Private Equity Proxy account value.

22.1% 23.0%

September 30, 2020
16



Stanislaus County ERA

TOTAL FUND PERFORMANCE

Ending September 30, 2020
1Yr  3Yrs 5Yrs 10Yrs

Current Allocation

(%) (%) (%) (%)

Total Fund . 5.0 7.5 7.8
Policy Index 49 75 59 80 7.9 Soeh
InvMetrics Public DB > $1B Net Rank 81 74 67 50 32
Liquidity Sub-Portfolio 1.2 6.9 48 33 = '“ffastfﬂcgigz
StanCERA Liquidity Blended BM 1.1 9.6 4.7 3.2 2.1
Cash 0.0 1.3 1.4 1.3 - Real Estate - Core Large Cap Equity
FTSE T-Bill 1 Month TR 0.0 0.9 1.6 1.1 0.6 6.0% 166%
Cashflow-Matched Bonds 1.3 7.3 5.1 - - Real Estate ‘ Small Cap Equity
BBgBarc US Govt/Credit Int TR 0.6 6.3 4.4 34 2.9 45% 29%
eV US Government Fixed Inc Net Rank 1 32 27 - - Private Equity §
Growth Sub-Portfolio 5.1 39 5.1 8.7 9.4 6.8%
StanCERA Growth Blended BM 54 7.1 6.4 9.0 - _ _ _ _
US Equities 85 103 82 114 124 ) o pheonal oy
Russell 3000 9.2 15.0 11.6 13.7 13.5
US Large Equity 9.5 16.1 1.7 13.7 13.7 RiSﬁZ’jﬂg/{ glgeg/zﬂediate
Russell 1000 9.5 16.0 12.4 14.1 13.8
eV US Large Cap Equity Net Rank 33 36 38 34 31 Treasury
US Small Equity 3.0 136 5.1 26 75 31%
Russell 2000 4.9 0.4 1.8 8.0 9.9 Short Duration Bonds
eV US Small Cap Value Equity Net Rank 44 50 58 69 50 83%
Capital Prospects 3.0 -13.6 5.1 4.1 7.8
Russell 2000 Value 2.6 -14.9 -5.1 4.1 7.1
eV US Small Cap Value Equity Net Rank 44 50 58 43 45
Core Real Estate 11 2.7 3.2 4.4 4.0
NCREIF Property Index 0.7 2.0 5.1 6.3 9.4
InvMetrics Public DB Real Estate Priv Net Rank 4 91 87 91 99
Value-Add Real Estate 0.8 1.7 9.5 10.7 -
NCREIF Property Index +2% 1.2 4.0 7.2 8.4 11.5

September 30, 2020
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Stanislaus County ERA

TOTAL FUND PERFORMANCE

Ending September 30, 2020

Current Allocation

1Yr 3Yrs 5Yrs 10Yrs
(%) (%) (%) (%)

Risk Parity 4.4 2.6 - - -

60% MSCI ACWI (Net)/ 40% BBgBarc Global Agg 6.0 9.3 6.2 8.0 6.2 OC ?302
Infrastructure 3.6 9.2 15.4 10.0 -
CPI + 5% (Unadjusted) 2.2 6.4 6.9 6.9 6.8 '“ffas”ﬂc‘;[,z
eV Infrastructure Net Rank 25 10 3 1 - '
Private Equity 6.6 - - - - Real Estate - Core Large Cap Equity
Russell 3000 + 3% 10.0 184 150 171 169 6.0% 16.6%
Private Equity Proxy 9.2 14.9 13.7 14.8 141 Real Estate ‘ Small Cap Equity
Russell 3000 9.2 15.0 11.6 13.7 135 45% 29%
eV US Large Cap Equity Net Rank 37 37 31 27 28 Private Equity \ ‘
Private Credit -4.5 -13.0 2.0 0.7 - 6.8 %
S&P/LSTA Leveraged Loan Index +2% 4.6 3.1 5.2 6.1 6.3 ] ] ' ] )
i ) Private Credit International Equity
International Equity 5.3 0.7 0.2 5.6 43 389% 221%
MSCI ACWI ex USA 6.3 3.0 1.2 6.2 4.0
eV ACWI ex-US Large Cap Equity Net Rank 78 74 73 56 63 Risﬁjj”g/{ g“fg/zﬂedia‘e
Risk-Diversifying Sub-Portfolio 0.4 4.8 3.8 41 4.0
StanCERA Risk-Diversifying Blended BM 0.2 54 3.9 2.8 2.3 Treasury
US Treasury Bonds 0.2 8.8 6.1 57 48 31%
BBgBarc US Treasury 7-10 Yr TR 0.3 10.1 6.8 4.5 4.2 Short Duration Bonds
eV US Government Fixed Inc Net Rank 99 3 1 1 1 8.3%
Short-Term Bonds 0.5 35 3.0 - -
BBgBarc US Govt/Credit 1-3 Yr. TR 0.2 3.7 2.8 2.1 1.6
eV US Short Duration Fixed Inc Net Rank 54 68 46 - -

September 30, 2020
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Stanislaus County ERA

ATTRIBUTION ANALYSIS

Wid. Actual Return

Total Fund | O Wtd. Index Return *
Cash Excess Return
Cashflow-Matched Bonds Selection Effect
) Allocation Effect
US Large Equity

Interaction Effect
US Small Equity

Core Real Estate
Value-Add Real Estate
Risk Parity |
e
O

Infrastructure
Private Equity
Private Credit _ Cash
_ _ Cashflow-Matched Bonds
International Equity - US Large Equity
US Treasury Bonds © US Small Equity
Short-Term Bonds .: Core Real Estate
‘ ‘ Value-Add Real Estate
-1.2% -0.8% -0.4% 0.0% 0.4% Risk Parity
-1.0% -0.6% -0.2% 0.2% Infrastructure
Private Equity
[ Allocation Effect Private Credit
[ Selection Effect International Equity
Il Interaction Effects US Treasury Bonds
O Total Effect Short-Term Bonds

Performance Attribution

Quarter Ending September 30, 2020

Quarter
4.11%
4.85%

-0.75%

-1.01%
0.09%
0.17%

*Calculated from benchmark returns and weightings of each component.

Attribution Summary
3 Months Ending September 30, 2020

Ut Wtd. Index  Excess Selection Allocation Interaction

Actual Return  Return Effect Effect  Effects
Return

0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
1.3% 0.6% 0.7% 0.1% 0.1% 0.0% 0.1%
9.5% 9.5% 0.0% 0.0% 0.1% 0.0% 0.1%
3.0% 4.9% -1.9% 0.1% 0.0% 0.0% -0.1%
1.1% 0.7% 0.4% 0.0% 0.1% 0.0% 0.0%
0.8% 1.2% -0.4% 0.0% 0.0% 0.0% 0.0%
4.4% 6.0% -1.5% -0.2% 0.0% 0.0% -0.2%
3.6% 2.2% 1.4% 0.0% 0.0% 0.0% 0.0%
9.2% 10.0% -0.8% 0.0% 0.0% 0.0% 0.0%
-4.5% 4.6% -9.2% -0.6% 0.0% 0.2% -0.4%
5.3% 6.4% -1.1% -0.2% 0.0% 0.0% -0.3%
0.2% 0.3% 0.1% 0.0% 0.0% 0.0% 0.0%
0.5% 0.2% 0.2% 0.0% 0.0% 0.0% 0.0%

19
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Stanislaus County ERA

TOTAL FUND RISK/RETURN

3 Years Ending September 30, 2020

Anlzd
Anlzd - Ann EXCess oo iard  Anlzd Alpha
Return BM Return -
Deviation
Total Fund 4.98% -0.91% 9.79% -1.05% 1.02
Policy Index 5.89% 0.00% 9.51% 0.00% 1.00
Annualized Return vs. Annualized Standard Deviation
3 Years Ending September 30, 2020
10.0
9.0+ .
8.0+
o 70~ : : o . )
= «Palicy Index
E 607 — . 2 o© © . g
* el
g 50 - AR 2
A © ing . o
g 400 . Fotal ~un<f . =
< 30p e
20+
1.0+
0.0 ‘ L
0.0 50 10.0 15.0

Annualized Standard Deviation

Total Fund

Policy Index

Universe Median

68% Confidence Interval
InvMetrics Public DB > $1B Net

e O » ¢ 1

Beta

: . Up Mkt ~ Down Mkt
Tracking Sharpe  Information
R-Squared . . Capture Capture
Error Ratio Ratio ) :
Ratio Ratio
1.01% 0.99 0.35 -0.90 97.76% 105.01%
0.00% 1.00 0.45 - 100.00% 100.00%
Upside Capture Ratio vs. Downside Capture Ratio
3 Years Ending September 30, 2020
200
180+
160 -
2 140-
& . w
g 120r Total Fund §
- 100 L2 By  * %
8 Policy Indes ; :; §
8 80 . ]
5 60 )
401
20+
0 | | | | | | | |

0 20 40 60 80 100 120 140 160 180 200

Downside Capture Ratio

Total Fund

Policy Index

Universe Median

68% Confidence Interval
InvMetrics Public DB > $1B Net

e O » ¢ 1
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Stanislaus County ERA

TOTAL FUND PERFORMANCE DETAIL

Market Value %of 3Mo 1Yr

($) Portfolio (%) (%)

Total Fund 2,268,107,104 100.0 4.4
Policy Index 7.5
InvMetrics Public DB > $1B Net Rank 74
Liquidity Sub-Portfolio 223,479,420 9.9 6.9
StanCERA Liquidity Blended BM 9.6
Cash 16,957,771 0.7 1.3
FTSE T-Bill 1 Month TR 0.9
Cashflow-Matched Bonds 206,521,649 9.1 7.3
BBgBarc US Govt/Credit Int TR . 6.3

eV US Government Fixed Inc Net Rank 1 32

Insight 206,521,649 9.1 1.3 7.3
BBgBarc US Govt/Credit Int TR 0.6 6.3
Growth Sub-Portfolio 1,786,249,319 78.8 5.1 3.9
StanCERA Growth Blended BM 54 7.1
US Equities 442,996,673 19.5 8.5 10.3
Russell 3000 9.2 15.0

US Large Equity 377,021,641 16.6 9.5 16.1
Russell 1000 9.5 16.0

eV US Large Cap Equity Net Rank 33 36
BlackRock Russell 1000 Growth 213,010,768 94 13.2 37.5
Russell 1000 Growth 13.2 37.5
BlackRock Russell 1000 Value 81,248,742 3.6 5.6 -4.8
Russell 1000 Value 5.6 -5.0

Dodge & Cox-Equity 82,762,130 3.6 44 -34
Russell 1000 Value 5.6 -5.0

US Small Equity 65,975,032 29 3.0 -13.6
Russell 2000 4.9 0.4

eV US Small Cap Value Equity Net Rank 44 50

Capital Prospects 65,975,032 2.9 3.0 -13.6
Russell 2000 Value 2.6 -14.9

eV US Small Cap Value Equity Net Rank 44 50

3Yrs
(%)
5.0
5.9
67
4.8
4.7
1.4
1.6
5.1
44
27
51
44
541
6.4
8.2
11.6
11.7
124
38
21.7
21.7
2.8
2.6
22
2.6
-5.1
1.8
58
5.1
-5.1
58

5Yrs 10 Yrs
(%) (%)
7.5 7.8
8.0 7.9
50 32
3.3 -
3.2 2.1
1.3 -
1.1 0.6
3.4 2.9
34 2.9
8.7 9.4
9.0
11.4 12.4
13.7 13.5
13.7 13.7
14.1 13.8
34 31
20.1 17.3
20.1 17.3
78 100
7.7 9.9
86 109
7.7 9.9
26 75
8.0 9.9
69 50
4.1 78
4.1 7.1
43 45

Ending September 30, 2020

2019 2018 2017 2016 2015 Inception Inception
(%) (%) (%) (%) (%) (%) _ Date
17.4 -4.4 15.3 7.8 -0.6 8.7  Jan-95
169 37 143 85 0.2 80  Jan-95

35 64 54 44 55 1 Jan-95
1.7 0.8 0.4 1.3 1.0 - Apr-11
3.9 1.6 0.8 1.2 0.6 2.2 Apr-11
1.6 1.6 0.9 1.3 1.0 - Apr-11
2.2 1.8 0.8 0.2 0.0 0.6 Apr-11
8.5 0.6 - - - 49  Jun17
6.8 0.9 2.1 2.1 1.1 4.3 Jun-17
1 87 - - - 27 Jun-17
8.5 0.6 - - - 49 Jun-17
6.8 0.9 2.1 2.1 1.1 4.3 Jun-17
20.9 -6.1 19.3 8.9 -0.8 7.6  Dec-03
20.7 4.9 19.1 8.1 - - Dec-03
294 1.2 19.1 12.2 -0.6 91  Dec-03
31.0 5.2 211 12.7 0.5 9.1 Dec-03
30.6 -4.0 211 10.8 0.5 125  Dec-94
314 4.8 21.7 12.1 0.9 10.3  Dec-94
39 36 50 39 47 9  Dec-94
36.4 -15 30.2 7.2 5.7 17.6 Jul-10
36.4 -1.5 30.2 7.1 5.7 17.6 Jul-10
267 82 138 173  -36 10.7 Jul-09
265 -83 137 173  -38 10.6  Jul-09
239 6.5 16.9 212 -4.0 111 Dec-94
265 -83 137 173  -38 9.2  Dec-94
251 167 148 162  -45 9.6  Dec-08
255 -11.0 14.6 21.3 4.4 114 Dec-08
35 67 16 95 48 60  Dec-08
251 167 147 2741 -75 9.8  Dec-08
224 -129 7.8 31.7 -7.5 84  Dec-08
35 67 17 39 73 55 Dec-08

September 30, 2020



Stanislaus County ERA

TOTAL FUND PERFORMANCE DETAIL

Ending September 30, 2020

Market Value % of 5Yrs 10Yrs 2019 2018 2017 2016 2015 Inception Inception

($) Portfolio (%) (%) (%) (%) (%) (%) (%)
Core Real Estate 136,475,871 6.0 11 2.7 3.2 44 4.0 10.0 1.6 5.2 5.2 -0.8 20 Mar-08
NCREIF Property Index 0.7 2.0 5.1 6.3 94 6.4 6.7 7.0 8.0 13.3 58  Mar-08
InvMetrics Public DB Real Estate Priv Net Rank 4 91 87 91 99 6 99 89 94 98 93  Mar-08
Prime Property Fund 58,818,289 2.6 1.1 1.3 5.3 7.0 - 6.2 8.0 8.8 9.2 - 70  Sep-15
NCREIF ODCE 0.5 1.4 5.2 6.6 10.3 5.3 8.3 7.6 8.8 15.0 6.6 Sep-15
BlackRock US Real Estate 18,065,437 0.8 0.8 -22.4 -1.9 1.9 - 23.1 4.2 3.7 6.6 44 48  Sep-12
DJ US Select RESI TR USD 0.8 -22.3 -1.8 2.0 7.0 23.1 4.2 3.8 6.6 4.5 49  Sep-12
PGIM Real Estate US Debt Fund 59,592,145 26 1.2 4.6 - - - 6.0 - - - - 52  Sep-18
BBgBarc US CMBS Investment Grade 1.9 6.0 5.3 4.2 4.5 8.3 1.0 3.5 35 0.9 7.6  Sep-18
Value-Add Real Estate 102,311,716 4.5 0.8 1.7 9.5 10.7 - 9.0 11.7 11.9 8.8 18.9 10.1 Jul-14
NCREIF Property Index +2% 1.2 4.0 7.2 8.4 11.5 8.5 8.8 9.1 10.1 15.6 9.8 Jul-14
American Strategic Value Realty 68,668,380 3.0 0.6 4.0 7.2 9.1 - 8.5 9.2 10.1 1.7 18.3 10.3 Dec-14
NCREIF Property Index 0.7 2.0 5.1 6.3 9.4 6.4 6.7 7.0 8.0 13.3 7.2 Dec-14
Greenfield Gap VII 10,318,259 0.5 1.1 4.2 10.7 11.9 - 15.4 12.9 14.7 6.1 19.4 10.9 Jul-14
NCREIF-ODCE +1% 0.7 24 6.2 7.7 11.4 6.4 94 8.7 9.8 16.2 9.4 Jul-14
Greenfield Gap VIII 23,325,077 1.0 14 20.3 - - - 6.4 - - - - 18.3 Apr-18
NCREIF-ODCE +1% 0.7 24 6.2 7.7 11.4 6.4 9.4 8.7 9.8 16.2 55  Apr-18
Risk Parity 327,475,161 14.4 4.4 2.6 - - - 220 -7.0 - - - 54  Nov-17
60% MSCI ACWI (Net)/ 40% BBgBarc Global Agg 6.0 9.3 6.2 8.0 6.2 18.6 -6.0 17.1 5.7 -2.5 56  Nov-17
AQR Global Risk Premium - EL 161,819,671 71 4.0 1.8 - - - 21.9 - - - - 57  Apr-18
60% MSCI ACWI (Net)/ 40% BBgBarc Global Agg 6.0 9.3 6.2 8.0 6.2 18.6 -6.0 17.1 5.7 2.5 59  Apr-18
PanAgora Risk Parity Multi Asset 165,655,490 7.3 49 34 - - - 221 -7.6 - - - 6.1 Nov-17
60% MSCI ACWI (Net)/ 40% BBgBarc Global Agg 6.0 9.3 6.2 8.0 6.2 18.6 -6.0 17.1 5.7 2.5 56  Nov-17
Infrastructure 37,731,391 1.7 3.6 9.2 15.4 10.0 - 131 8.3 20.9 4.1 - 7.8  May-15
CPI + 5% (Unadjusted) 2.2 6.4 6.9 6.9 6.8 7.4 7.0 7.2 7.2 5.8 6.8 May-15
eV Infrastructure Net Rank 25 10 3 1 -- 99 1 25 99 - 1 May-15
MS Infrastructure Partners Il 37,731,391 1.7 3.6 9.2 154 10.0 - 13.1 8.3 20.9 4.1 - 78  May-15
CPI + 5% (Unadjusted) 2.2 6.4 6.9 6.9 6.8 7.4 7.0 7.2 7.2 5.8 6.8  May-15
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Stanislaus County ERA

TOTAL FUND PERFORMANCE DETAIL

Ending September 30, 2020

Market Value % of 3Yrs 5Yrs 10Yrs 2019 2018 2017 2016 2015 Inception Inception

($) Portfolio (%) (%) (%) (%) (%) (%) (%) (%) (%)
Private Equity 4,819,376 0.2 6.6 - - - - - - - - - 6.6  Apr-20
Russell 3000 + 3% 10.0 18.4 15.0 17.1 16.9 34.9 2.4 24.7 16.1 3.5 352  Apr-20
Private Equity Proxy 148,965,916 6.6 9.2 14.9 13.7 14.8 14.1 311 -0.2 21.2 11.7 1.4 9.5 Nov-03
Russell 3000 9.2 15.0 11.6 13.7 13.5 31.0 5.2 21.1 12.7 0.5 94  Nov-03
eV US Large Cap Equity Net Rank 37 37 31 27 28 37 14 50 34 40 42 Nov-03
Private Credit 85,176,258 3.8 -4.5 -13.0 -2.0 0.7 - 4.8 4.2 -0.4 1.9 5.4 1.7 May-13
S&P/LSTA Leveraged Loan Index +2% 4.6 3.1 5.2 6.1 6.3 10.8 2.4 6.2 12.3 1.3 55  May-13
International Equity 500,296,956 221 5.3 0.7 -0.2 5.6 4.3 218 -15.8 274 5.3 -3.8 5.7  Sep-04
MSCI ACWI ex USA 6.3 3.0 1.2 6.2 4.0 215  -142 27.2 4.5 -5.7 55  Sep-04
eV ACWI ex-US Large Cap Equity Net Rank 78 74 73 56 63 66 58 61 17 68 69  Sep-04
LSV Asset Mgt 232,461,679 10.2 20 -6.5 -3.5 39 3.3 208 -16.9 275 8.2 5.4 49  Sep-04
MSCI ACWI ex USA 6.3 3.0 1.2 6.2 4.0 215 -142 27.2 4.5 -5.7 55  Sep-04
Fidelity 267,835,278 11.8 8.2 8.0 3.0 7.0 5.1 28 147 27.0 1.8 2.3 3.8  Apr06
MSCI ACWI ex USA 6.3 3.0 1.2 6.2 4.0 215 -142 27.2 4.5 -5.7 29  Apr-06
Risk-Diversifying Sub-Portfolio 258,378,366 11.4 0.4 4.8 3.8 41 4.0 5.9 1.1 3.8 5.2 0.2 49 Nov-03
StanCERA Risk-Diversifying Blended BM 0.2 54 3.9 2.8 2.3 5.3 1.4 1.3 1.3 0.9 - Nov-03
US Treasury Bonds 69,926,521 31 0.2 8.8 6.1 5.7 4.8 7.6 0.7 5.0 5.2 0.2 54  Nov-03
BBgBarc US Treasury 7-10 Yr TR 0.3 10.1 6.8 4.5 4.2 85 0.9 2.6 1.1 1.6 - Nov-03
eV US Government Fixed Inc Net Rank 99 3 1 1 1 1 86 1 1 78 1 Nov-03
Northern Trust Intermediate Gov't Bond 49,244 817 2.2 0.2 6.0 4.0 - - 52 14 - - - 3.8 Jul-17
BBgBarc US Govt Int TR 0.2 6.0 4.0 2.8 2.3 5.2 1.4 1.1 1.1 1.2 3.8 Jul-17
Northern Trust Long Term Gov't Bond 20,681,704 0.9 0.1 16.1 11.8 - - 14.7 1.7 - - - 115 Jul-17
BBgBarc US Govt Long TR 0.1 16.2 11.8 8.2 7.2 14.7 -1.8 85 1.4 -1.2 11.5 Jul-17
Short-Term Bonds 188,451,845 8.3 0.5 35 3.0 - - 54 1.2 - - - 29 Jul-17
BBgBarc US Govt/Credit 1-3 Yr. TR 0.2 3.7 2.8 2.1 1.6 4.0 1.6 0.8 1.3 0.7 2.7 Jul-17
eV US Short Duration Fixed Inc Net Rank 54 68 46 - -- 11 75 - - - 47 Jul-17
DFA 188,451,845 8.3 0.5 35 3.0 - - 5.4 1.2 - - - 29 Jul-17
BBgBarc US Govt/Credit 1-3 Yr. TR 0.2 37 2.8 2.1 1.6 4.0 1.6 0.8 1.3 0.7 2.7 Jul-17
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Stanislaus County ERA

PERFORMANCE ANALYSIS

3 Years Ending September 30, 2020

Anlzd  Ann Excess Al Trackin Sharpe  Information Dol

Return ~ BM Return gg;g;;ﬂ A A = Error ’ FStIEnEe Ratti)) Ratio C;zttrore
BlackRock Russell 1000 Growth 21.66% -0.01% 19.03% 0.00% 1.00 0.03% 1.00 1.06 -0.42 99.90% 99.95%
BlackRock Russell 1000 Value 2.77% 0.14% 18.31% 0.15% 1.00 0.06% 1.00 0.07 2.32 100.40% 99.78%
Dodge & Cox-Equity 2.25% -0.39% 20.12% -0.59% 1.08 4.06% 0.96 0.03 -0.10 110.04% 106.47%
Bernzott 5.16% 10.29% 24.29% 10.21% 0.98 7.35% 0.91 0.15 1.40 131.88% 90.39%
Channing -3.15% 1.98% 24.79% 2.10% 1.02 5.85% 0.94 -0.19 0.34 117.66% 101.90%
InView -8.87% -3.74% 28.43% -2.86% 1.17 7.84% 0.94 -0.37 -0.48 97.13% 106.08%
Keeley -1.37% -2.24% 26.65% -1.65% 1.12 5.23% 0.97 -0.34 -0.43 107.28% 106.44%
Pacific Ridge -7.93% -3.62% 27.73% -3.04% 1.13 6.68% 0.96 -0.34 -0.54 110.28% 109.55%
Walthausen -6.78% -1.65% 24.00% -1.64% 1.00 4.29% 0.97 -0.35 -0.39 98.21% 102.56%
Capital Prospects Transition -0.05% 5.08% 0.22% -0.05% 0.00 23.56% 0.00 -7.44 0.22 -0.12% -
Prime Property Fund 5.30% 0.12% 3.03% 0.08% 1.01 0.70% 0.95 1.23 0.17 104.24% 119.67%
BlackRock US Real Estate -1.88% -0.04% 19.09% -0.04% 1.00 0.05% 1.00 -0.18 -0.70 99.71% 99.98%
American Strategic Value Realty 7.21% 2.10% 3.38% 0.75% 1.26 1.05% 0.95 1.67 2.00 136.59% 31.46%
Greenfield Gap VI 10.69% 4.46% 8.67% 14.06% -0.54 9.64% 0.03 1.05 0.46 164.40% -
MS Infrastructure Partners Il 15.43% 8.56% 10.92% 7.15% 1.21 10.86% 0.01 1.27 0.79 254.61% 768.33%
Medley Capital -13.40% -18.56% 7.15% -12.66% -0.14 12.19% 0.03 -2.10 -1.52 -78.75% 38.89%
Raven Opportunity | -28.51% -33.67% 35.31% -27.94% -0.11 36.59% 0.00 -0.85 -0.92 -163.98% -6.57%
Raven Opportunity Il 6.89% 1.72% 6.04% 6.48% 0.08 10.02% 0.01 0.88 0.17 49.16% -15.34%
White Oak Pinnacle 2.69% -2.47% 9.55% 3.83% -0.22 14.15% 0.04 0.12 -0.17 16.25% -11.30%
LSV Asset Mgt -3.54% -4.70% 18.07% -4.81% 1.10 3.37% 0.97 -0.28 -1.40 98.29% 113.70%
Fidelity 2.97% 1.81% 16.34% 1.81% 1.00 2.13% 0.98 0.09 0.85 104.19% 96.38%

4% September 30, 2020
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Stanislaus County ERA

TOTAL FUND SHARPE RATIO RANKINGS
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Stanislaus County ERA

INVESTMENT MANAGER FEES

Account

Est. Minimum Estimated Annual Estimated Annual

Cash Account

Insight

BlackRock Russell 1000 Growth
BlackRock Russell 1000 Value
Dodge & Cox-Equity

Bernzott

Channing

InView

Keeley

Pacific Ridge

Walthausen

Prime Property Fund
BlackRock US Real Estate

American Strategic Value Realty

AQR Global Risk Premium - EL
PanAgora Risk Parity Multi Asset
Northern Trust Russell 3000

Owl Rock First Lien Fund

LSV Asset Mgt

Fidelity

Fee Schedule s 0F 93012020
0.10% of Assets $16,957,771
0.12% of Assets $206,521,649
0.02% of Assets $213,010,768
0.02% of Assets $81,248,742
0.40% of First 10.0 Mil, $82,762,130
0.20% of Next 90.0 Mil,

0.15% Thereafter

0.50% of Assets $11,151,278
0.50% of Assets $14,139,137
0.50% of Assets $11,986,285
0.50% of Assets $8,333,340
0.60% of Assets $11,685,491
0.50% of Assets $8,679,443
0.84% of Assets $58,818,289
0.09% of First 100.0 Mil, $18,065,437
0.07% Thereafter

0.75% of First 25.0 Mil $68,668,380
0.65% of Next 25.0 Mil,

0.55% of Next 50.0 Mil,

0.45% Thereafter

0.38% of Assets $161,819,671
0.35% of Assets $165,655,490
0.02% of Assets $148,965,916
0.70% of Assets $5,789,783
0.25% of Assets $232,461,679
0.25% of Assets $267,835,278

Annual Fee ($) Fee ($) Fee (%)
$16,958 0.10%
$247,826 0.12%
$42,602 0.02%
$16,250 0.02%
$185,524 0.22%
$55,756 0.50%
$70,696 0.50%
$59,931 0.50%
$41,667 0.50%
$70,113 0.60%
$43,397 0.50%
$494,074 0.84%
$16,259 0.09%
$452,676 0.66%
$614,915 0.38%
$579,794 0.35%
$29,793 0.02%
$40,528 0.70%
$581,154 0.25%
$669,588 0.25%
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Stanislaus County ERA

INVESTMENT MANAGER FEES

Account

Est. Minimum Estimated Annual Estimated Annual

Northern Trust Intermediate Gov't Bond
Northern Trust Long Term Gov't Bond
DFA

Investment Management Fee

Closed end funds excluded from fee analysis.

Market Value
Fezgienllz As of 9/30/2020
0.05% of First 25.0 Mil, $49,244 817
0.04% Thereafter
0.05% of First 25.0 Mil, $20,681,704
0.04% Thereafter
0.20% of First 25.0 Mil, $188,451,845

0.10% Thereafter
$2,052,934,323

Annual Fee ($) Fee (9) Fee (%)
$22,198 0.05%

$10,341 0.05%

$213,452 0.11%

$4,575,493 0.22%

—
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Stanislaus County ERA

TOTAL FUND RETURN SUMMARY VS. PEER UNIVERSE

InvMetrics Public DB > $1B Net Return Comparison

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

@ Total Fund
A Policy Index

Annualized Return (%)

25.0

20.0

15.0

10.0

5.0

0.0

-10.0

Ending September 30, 2020

A
A A
| A
A
| ®
B ° A
Quarter YTD 1 Year 2 Years 3 Years 2019 2018
Period
Return (Rank)
6.1 34 9.6 6.5 73 215 -0.1
55 22 75 59 6.4 18.2 2.7
438 0.7 59 46 55 17.0 -4.0
42 -0.3 43 38 47 154 5.1
36 -33 1.6 22 32 134 -6.6
58 58 58 58 58 69 63
41 (81) -0.5 (78) 44 (74) 44 (99) 5.0 (67) 174 (35) 4.4 (64)
49 (47) 2.1 (28) 75 (25) 56 (30) 59 (35) 16.9 (52) -37 (46)
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Domestic Equity Managers

4% September 30, 2020
29



BlackRock Russell 1000 Growth

MANAGER PERFORMANCE COMPARISONS

Rolling Annualized Excess Performance

Exc & Roll Ret
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Year

I Quarterly Outperformance

eV US Large Cap Growth Equity Net Return Comparison

Quarterly Underperformance

—— Rolling 3 Year Excess Performance vs

. Russell 1000 Growth

Annualized Return (%)

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

®  BlackRock Russell 1000 Growth
A Russell 1000 Growth

Ending September 30, 2020

60.0
50.0—
40.0—
] A Y A
30.0— o A
200 A A
@ A
100 @A
' o A o A
0.0 A
-10.0 Quarter 1 Year 3 Years 5 Years 10 Years 2019 2018 2017 2016 2015
Return (Rank) Period
17.0 57.3 28.6 236 187 403 58 36.0 108 114
12.8 39.0 232 20.0 16.6 36.5 14 322 6.3 6.8
111 326 196 178 156 334 -13 285 34 41
97 235 16.0 15.8 14.6 30.6 4.1 252 08 16
8.0 135 11.0 124 123 26.1 -84 195 45 23
195 194 186 170 146 186 179 182 182 175
132 (23) 375  (28) 217 (34) 20.1 (23) 173  (18) 364  (28) 15 (52 302  (39) 72 1 57  (35)
132 (23) 375  (28) 217 (34) 20.1 (23) 173 (18 364  (27) 15 (52 302  (38) 71 (20) 57  (35)
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BlackRock Russell 1000 Growth

MANAGER PERFORMANCE - ROLLING 3 & 5 YEAR

Rolling 3 Year Annualized Return (%)
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BlackRock Russell 1000 Growth

RISK VS. RETURN 3 & 5 YEAR

Annualized Return

SOl|ojod 981

50.0
40.0+ .
300+ . o ..'. .
AT
BIackRock' Rg%eﬂ. 1000 Growth
4 eRpesel 1000 Growth
20.0E . :' 55
kY D
. .:.-,-. '
IR .
'.‘ 3 >
100 A
00 | ’ | | | |
0.0 50 10.0 15.0 20.0 25.0

BlackRock Russell 1000 Growth

Russell 1000 Growth

Annualized Standard Deviation
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Anlzd Standard
Deviation
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eV US Large Cap Growth Equity Net Median

Anlzd Return

20.12%
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17.81%

Anlzd Standard
Deviation

15.99%
16.00%
15.76%

Sharpe Ratio
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1.05
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BlackRock Russell 1000 Value

MANAGER PERFORMANCE COMPARISONS

Rolling Annualized Excess Performance
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Year
I Quarterly Outperformance Quarterly Underperformance  —— Rolling 3 Year Excess Performance vs. Russell 1000 Value

eV US Large Cap Value Equity Net Return Comparison

Ending September 30, 2020

40.0
35.0
~ 300
£ 250 ® A
E 200 B ]
g 150 S A
- 10.0 PS = o A
S 50-@ A
T 00 ¢ 4
E 50 ) A o A
< 100 o A
-15.0
-20.0 Quarter 1 Year 3 Years 5 Years 10 Years 2019 2018 2017 2016 2015
Return (Rank) Period
5th Percentile 94 118 10.0 119 125 349 25 233 218 22
25th Percentile 6.8 15 58 95 10.7 289 6.1 19.7 16.3 0.8
Median 52 37 31 77 98 26.3 9.0 16.7 138 -31
75th Percentile 37 -8.0 05 6.2 89 238 -12.0 14.8 104 5.7
95th Percentile 14 -133 28 40 71 195 -16.7 94 56 94
# of Portfolios 248 246 243 233 186 249 239 231 225 195
®  BlackRock Russell 1000 Value 56 (42 48  (60) 28  (54) 78  (49) 100 (41) 267  (47) 82 (41 138  (83) 173 (20) 36 (57)
A Russell 1000 Value 56 (42 50 (81) 26 (56) 77 (52) 99 (49 265  (49) 83  (43) 137 (86) 173 (19) 38 (59)
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BlackRock Russell 1000 Value

MANAGER PERFORMANCE - ROLLING 3 & 5 YEAR

Rolling 3 Year Annualized Return (%)
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BlackRock Russell 1000 Value

RISK VS. RETURN 3 & 5 YEAR

3 Years Ending September 30, 2020
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Annualized Standard Deviation

5 Years Ending September 30, 2020
Anlzd Standard

Anlzd Return " Sharpe Ratio
Deviation
BlackRock Russell 1000 Value 2.77% 18.31% 0.07
Russell 1000 Value 2.63% 18.33% 0.06
eV US Large Cap Value Equity Net Median 3.06% 18.19% 0.09

Anlzd Return Deviati Sharpe Ratio
eviation
BlackRock Russell 1000 Value 7.76% 15.48% 0.43
Russell 1000 Value 7.66% 15.50% 0.42
eV US Large Cap Value Equity Net Median 7.71% 15.54% 0.43
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Dodge & Cox-Equity

MANAGER PERFORMANCE COMPARISONS

Rolling Annualized Excess Performance
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Year
I Quarterly Outperformance Quarterly Underperformance  —— Rolling 3 Year Excess Performance vs. Russell 1000 Value

eV US Large Cap Value Equity Net Return Comparison

Ending September 30, 2020
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Return (Rank) Period
5th Percentile 94 118 10.0 119 125 349 25 233 218 22
25th Percentile 6.8 15 58 95 10.7 289 6.1 19.7 16.3 0.8
Median 52 37 31 77 98 26.3 9.0 16.7 138 -31
75th Percentile 37 -8.0 05 6.2 89 238 -12.0 14.8 104 5.7
95th Percentile 14 -133 28 40 71 195 -16.7 94 56 94
# of Portfolios 248 246 243 233 186 249 239 231 225 195
® Dodge & Cox-Equity 44  (61) 34 (47) 22 (61) 86  (37) 109 (23) 239  (74) 65  (27) 169  (49) 212 (6) 40  (59)
A Russell 1000 Value 56 (42 50 (81) 26 (56) 77 (52) 99 (49 265  (49) 83  (43) 137 (86) 173 (19) 38 (59)
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Rolling 3 Year Annualized Return (%)

30.00

MANAGER PERFORMANCE - ROLLING 1 & 2 YEAR
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Dodge & Cox-Equity

RISK VS. RETURN 3 & 5 YEAR
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Anlzd Return Al S.talndard Sharpe Ratio Anlzd Return Al S.talndard Sharpe Ratio
Deviation Deviation
Dodge & Cox-Equity 2.25% 20.12% 0.03 Dodge & Cox-Equity 8.63% 17.32% 043
Russell 1000 Value 2.63% 18.33% 0.06 Russell 1000 Value 7.66% 15.50% 0.42
eV US Large Cap Value Equity Net Median 3.06% 18.19% 0.09 eV US Large Cap Value Equity Net Median 7.71% 15.54% 043
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Capital Prospects

MANAGER PERFORMANCE COMPARISONS

Rolling Annualized Excess Performance
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Year
I Quarterly Outperformance Quarterly Underperformance  —— Rolling 3 Year Excess Performance vs. Russell 2000 Value

€V US Small Cap Value Equity Net Return Comparison
Ending September 30, 2020
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Return (Rank) Period
5th Percentile 94 10 3.0 97 109 328 -6.0 186 35.7 08
25th Percentile 48 -89 17 54 85 26.3 -124 131 295 2.7
Median 24 -137 44 36 74 238 -15.0 103 26.2 -46
75th Percentile 1.0 -176 -6.7 19 6.6 204 1738 72 211 -78
95th Percentile -11 220 -10.1 -0.2 48 142 213 33 159 -137
# of Portfolios 180 180 175 167 144 176 168 170 151 137
®  Capital Prospects 30 (44 136 (50) 51 (58) 41 @) 78 (45 251 (35) 67  (87) 147 (47 71 (39) 75 (13)
A Russell 2000 Value 26 (50) -149 (58) 51 (59) 41 (43) 71 (61) 224 (60) -129 (31) 78 (70) 317 (15) -75 (73)
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Capital Prospects

MANAGER PERFORMANCE - ROLLING 3 & 5 YEAR

Rolling 3 Year Annualized Return (%)
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Capital Prospects

RISK VS. RETURN 3 & 5 YEAR
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International Equity Managers
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LSV Asset Mgt

MANAGER PERFORMANCE COMPARISONS

Rolling Annualized Excess Performance
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Year
I Quarterly Outperformance Quarterly Underperformance —— Rolling 3 Year Excess Performance vs. MSCI ACWI ex USA

eV ACWI ex-US Large Cap Equity Net Return Comparison

Ending September 30, 2020
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200 e
-30.0 Quarter 1 Year 3 Years 5 Years 10 Years 2019 2018 2017 2016 2015
Return (Rank) Period
5th Percentile 143 276 114 132 77 33.9 8.7 39.0 77 47
25th Percentile 10.1 16.8 6.5 95 6.4 286 -134 32.1 35 0.0
Median 8.0 8.0 25 6.8 5.1 247 -148 28.3 11 26
75th Percentile 55 06 141 46 39 20.7 171 257 -16 46
95th Percentile 24 -8.1 46 30 24 16.5 211 20.7 6.7 -10.0
# of Portfolios 79 78 77 70 48 82 79 7 7 60
® LSV Asset Mgt 20 (99) 65 (91 35 (90) 39  (80) 33 (82 208  (75) -169  (74) 2715  (61) 82 (3) 54 (80)
A MSCIACWIex USA 63 (70 30  (61) 12 (57) 62  (54) 40  (68) 215 (67) 142 (41) 2712 (64) 45  (20) 57 (81)
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Rolling 3 Year Annualized Return (%)

30.00

MANAGER PERFORMANCE - ROLLING 3 & 5 YEAR

LSV Asset Mgt
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LSV Asset Mgt

RISK VS. RETURN 3 & 5 YEAR
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3 Years Ending September 30, 2020 5 Years Ending September 30, 2020
Anlzd Return Al S.talndard Sharpe Ratio Anlzd Return Al S.talndard Sharpe Ratio
Deviation Deviation
LSV Asset Mgt -3.54% 18.07% -0.28 LSV Asset Mgt 3.95% 16.11% 0.17
MSCI ACWI ex USA 1.16% 16.23% -0.03 MSCI ACWI ex USA 6.23% 14.49% 0.35
eV ACWI ex-US Large Cap Equity Net Median 2.52% 16.89% 0.05 eV ACWI ex-US Large Cap Equity Net Median 6.76% 15.04% 0.37
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Fidelity

MANAGER PERFORMANCE COMPARISONS

Rolling Annualized Excess Performance
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I Quarterly Outperformance

Quarterly Underperformance

eV ACWI ex-US Large Cap Equity Net Return Comparison

—— Rolling 3 Year Excess Performance vs. MSCI ACWI ex USA

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

®  Fidelity
A MSCIACWIex USA

Annualized Return (%)

Ending September 30, 2020
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-30.0 Quarter 1 Year 3 Years 5 Years 10 Years 2019 2018 2017 2016 2015
Return (Rank) Period
143 276 114 132 77 33.9 8.7 39.0 77 47
10.1 16.8 6.5 95 6.4 286 -134 32.1 35 0.0
8.0 8.0 25 6.8 5.1 247 -148 28.3 11 26
55 06 141 46 39 20.7 171 257 -16 46
24 -8.1 46 30 24 16.5 211 20.7 6.7 -10.0
79 78 77 70 48 82 79 7 7 60
82  (48) 80  (51) 30  (46) 70  (49) 5.1 (51) 228  (56) 147 (48) 270  (66) 18  (44) 23 (47)
63 (70 30 (61 12 (57) 62  (54) 40  (68) 215 (67) 142 (41) 2712 (64) 45  (20) 57 (81)
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Fidelity

MANAGER PERFORMANCE - ROLLING 3 & 5 YEAR

Rolling 3 Year Annualized Return (%)
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Fidelity

RISK VS. RETURN 3 & 5 YEAR
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Domestic Fixed Income Managers

4% September 30, 2020
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Insight

MANAGER PERFORMANCE COMPARISONS

Rolling Annualized Excess Performance
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I Quarterly Outperformance

Year

Quarterly Underperformance

eV US Government Fixed Inc Net Return Comparison

—— Rolling 1 Year Excess Performance vs.

BBgBarc US Govt/Credit Int TR

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

® Insight
A BBgBarc US Govt/Credit Int TR

Annualized Return (%)
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5.0
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Ending September 30, 2020
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Quarter 1 Year 3 Years 5 Years 10 Years 2019 2018 2017 2016 2015
Return (Rank) Period
08 85 57 40 B 70 13 28 16 23
06 74 52 38 3.1 6.6 12 26 15 1.1
04 6.3 44 34 30 6.3 1.0 20 11 05
0.3 5.1 38 27 22 54 0.9 12 1.0 0.3
02 42 31 21 17 42 -0.6 0.7 08 0.7
14 14 14 13 13 13 12 1 9 17
13 () 73 (32 54 (27) - () - () 85 (1) 06 (87) -) - () =)
06 (8) 6.3  (46) 44  (49) 34 (51) 29 (52) 68  (15) 09  (76) 21 (48) 21 1 1.1 (23)
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Insight

MANAGER PERFORMANCE - ROLLING 1 & 2 YEAR

Rolling 1 Year Annualized Return (%)
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Insight

RISK VS. RETURN 1 & 2 YEAR

1 Year Ending September 30, 2020
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Anlzd Return " Sharpe Ratio
Deviation
Insight 7.34% 7.31% 0.89
BBgBarc US Govt/Credit Int TR 6.32% 2.27% 242
eV US Government Fixed Inc Net Median 6.28% 2.53% 2.13

Anlzd Return Al S.talndard Sharpe Ratio
Deviation
Insight 7.78% 5.32% 117
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eV US Government Fixed Inc Net Median 7.63% 2.84% 2.05
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DFA

MANAGER PERFORMANCE COMPARISONS

Rolling Annualized Excess Performance

Exc & Roll Ret
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I Quarterly Outperformance

Q3-18

Q4-18

Quarterly Underperformance

Q1-19

Year

Q2-19

Q3-19

Q4-19

Q1-20
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—— Rolling 1 Year Excess Performance vs. BBgBarc US Govt/Credit 1-3 Yr. TR

€V US Short Duration Fixed Inc Net Return Comparison

Ending September 30, 2020
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Return (Rank) Period
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142 141 138 131 107 144 137 126 114 96
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DFA

MANAGER PERFORMANCE - ROLLING 1 & 2 YEAR

Rolling 1 Year Annualized Return (%)
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DFA

RISK VS. RETURN 1 & 2 YEAR

Annualized Return
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Northern Trust Intermediate Gov't Bond

MANAGER PERFORMANCE COMPARISONS

Exc & Roll Ret
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MANAGER PERFORMANCE - ROLLING 1 & 2 YEAR
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Northern Trust Intermediate Gov't Bond

RISK VS. RETURN 1 & 2 YEAR

1 Year Ending September 30, 2020
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Northern Trust Long Term Gov't Bond

MANAGER PERFORMANCE COMPARISONS

Rolling Annualized Excess Performance
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Northern Trust Long Term Gov't Bond

MANAGER PERFORMANCE - ROLLING 1 & 2 YEAR

Rolling 1 Year Annualized Return (%)
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Northern Trust Long Term Gov't Bond

RISK VS. RETURN 1 & 2 YEAR

1 Year Ending September 30, 2020
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Northern Trust Long Term Gov't Bond 16.07% 13.37% 1.14
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Stanislaus County ERA

NOTES

- All performance is shown net of investment management fees.
- Performance history is provided by Verus through June 2020. As of July 1, 2020 performance is calculated and reported by NEPC. Policy Index History:
- Policy Index makeup history:

. Inception - 6/30/2017: 14.4% Russell 1000 Value, 11.3% Russell 1000 Growth, 4.8% S&P 500, 4% Russell 2000 Value, 3.7% Russell 2000 Growth, 18% MSCI ACWI ex
USA Gross, 29.8% BBgBarc US Aggregate TR, 3.5% DJ US Select RESI TR USD, 7.5% 9% Annual, 3% CPI + 4%

. 7/1/2017 - 8/31/2018: 18.5% Russell 1000, 5.5% Russell 2000, 24% MSCI ACWI ex USA Gross, 19% BBgBarc US Govt/Credit 1-3 Yr. TR, 1% FTSE T-Bill 1 Month TR,
3%BBgBarc US Treasury 7-10 Yr TR, 7.7% NCREIF Property Index, 1.7% NCREIF Property Index +2%, 0.6% CPI + 5%, 5% BBgBarc US High Yield + 2%, 14% 60% MSCI
ACWI Net/40% BBgBarc Global Aggregate

. 9/1/2018 - 5/30/2019: 10% Russell 1000, 3% Russell 2000, 6% Russell 3000 +3%, 27% MSCI ACWI ex USA Gross, 20% BBgBarc US Govt/Credit 1-3 Yr. TR, 1%
FTSE T-Bill 1 Month TR, 3% BBgBarc US Treasury 7-10 Yr TR, 5% NCREIF Property Index, 5% NCREIF Property Index +2%, 1% CPI + 5%, 6% S&P/LSTA Leveraged Loan
Index+2%, 13% 60% MSCI ACWI Net/40% BBgBarc Global Aggregate

e 6/1/2019 -6/30/2020: 14% Russell 1000, 3% Russell 2000, 6% Russell 3000 + 3%, 23% MSCI ACWI ex-USA, 19% BBgBarc US Gov't/Credit 1-3 Yr, 1% Citi 1 Month
T-Bills, 3% BBgBarc US Treasury 7-10 Yr, 5% NCREIF Property, 5% NCREIF Property +2%, 2% CPI +5%, 6% S&P/LSTA Leveraged Loan Index + 2%, 13% 60% MSCI ACWI /
40%BBgBarc Global Aggregate

e 7/1/2020 - Present: 14% Russell 1000, 3% Russell 2000, 6% Russell 3000 + 3%, 23% MSCI ACWI ex-USA, 8% BBgBarc US Gov't/Credit 1-3 Yr, 1% Citi 1 Month
T-Bills, 3% BBgBarc US Treasury 7-10 Yr, 5% NCREIF Property, 5% NCREIF Property +2%, 2% CPI +5%, 6% S&P/LSTA Leveraged Loan Index + 2%, 13% 60% MSCI ACWI /
40%BBgBarc Global Aggregate, 11% BBgBarc US Intermediate.

- Starting July 1, 2020, the small Capital Prospects transition cash balance is moved from the Cash composite to the Capital Prospects account. Historical performance for Capital
Prospects, US Small, US Equities, Growth Sub-Portfolio, Cash, and Liquidity Sub-Portfolio prior to July 1, 2020 reflects performance of these composites before this change.

- The Cash composite market value includes a small transition cash balance.
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Information Disclaimer
»  Past performance is no guarantee of future results.

+ All investments carry some level of risk. Diversification and other asset allocation techniques are not guaranteed to ensure
profit or protect against losses.

*  NEPC’s source for portfolio pricing, calculation of accruals, and transaction information is the plan’s custodian bank.
Information on market indices and security characteristics is received from other sources external to NEPC. While NEPC has
exercised reasonable professional care in preparing this report, we cannot guarantee the accuracy of all source information
contained within.

* Some index returns displayed in this report or used in calculation of a policy, allocation or custom benchmark may be
preliminary and subject to change.

* This report is provided as a management aid for the client’s internal use only. Information contained in this report does not
constitute a recommendation by NEPC.

* This report may contain confidential or proprietary information and may not be copied or redistributed to any party not
legally entitled to receive it.

Reporting Methodology

* The client’s custodian bank is NEPC'’s preferred data source unless otherwise directed. NEPC generally reconciles custodian
data to manager data. If the custodian cannot provide accurate data, manager data may be used.

* Trailing time period returns are determined by geometrically linking the holding period returns, from the first full month
after inception to the report date. Rates of return are annualized when the time period is longer than a year. Performance is
presented gross and/or net of manager fees as indicated on each page.

»  For managers funded in the middle of a month, the “since inception” return will start with the first full month, although
actual inception dates and cash flows are taken into account in all Composite calculations.

« This report may contain forward-looking statements that are based on NEPC’s estimates, opinions and beliefs, but NEPC
cannot guarantee that any plan will achieve its targeted return or meet other goals.
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