PERSI INVESTMENT REPORT

Month to Date Report

November 30, 2016

CURRENT VALUE OF THE FUND $ 15,064,991,936
FISCAL YEAR NET CHANGE IN ASSETS $ 218,138,214
FISCAL YEAR TO DATE RETURNS 2.4%
MONTH TO DATE RETURNS 0.4%
Month Returns Fiscal Year Returns 20 Year Returns
Total Fund 0.4% Total Fund 2.4% Total Fund 7.2%
55-15-30 1.5% 55-15-30 3.2% 55-15-30 6.8%
U.S Equity 2.9% U.S Equity 4.0%  U.S Equity 7.8%
R3000 4.5% R3000 6.7% R3000 7.7%
Global Equity 1.5% Global Equity 5.7% Global Equity 7.7%
MSCI World 1.5% MSCI World 4.5% MSCI World 6.0%
Foreign Equity -3.3% Foreign Equity 3.0% Foreign Equity 5.6%
MSCI EAFE -2.0% MSCI EAFE 2.3% MSCI EAFE 4.3%
Fixed Income -2.4% Fixed Income -2.4% Fixed Income 5.8%
Aggregate -2.4% Aggregate -2.71% Aggregate 5.2%
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Fiscal Year to Date Returns FYTD Returns vs. Benchmarks
Mellon R3000 [ e Mellon R3000 0.0%
Peregrine 6.5% Peregrine - 2.7%
Tukman =5.9% Tukman | 0.20
Mountain Pacific :l 5.9% Mountain Pacific -5.0% |:
D. Smith I 2 D.Smith  -9.1%
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ClIO Comment

October continued the trend from the end of September, with markets struggling concerned about central banks
easing the momentum of monetary support (with expectations of a December rate hike by the Fed), banking
crises in Europe with lingering Brexit uncertainty, slow growth in the US coupled with electoral uncertainty (and
last minute controversies), and continuing concerns about Asia. Lowering expectations for corporate earnings
growth are also weighing on the capital markets.

As a result the fund as a whole is down -1.4% for the month, reducing the fiscal year to date return to +2.0% (and
the calendar year to date return to +6.1%) with assets at $15.033 billion. U.S. equities are down -2.2% for the
month and are +2.1% for the fiscal year, developed markets are -2.0% for the month and are +4.3% for the fiscal
year, emerging markets are the best performing asset with month returns of +0.2% and +9.4% for the fiscal year,
bonds are down -0.7% for the month and are -0.3% for the fiscal year, and TIPS are down -0.4% and are up +0.6%
for the fiscal year to date . REITs are now the worst performing market for the fiscal year to date, having dropped
-5.6% for the month and are down -6.8% for the fiscal year, behind private real estate which is up +2.9% for the
new fiscal year. Private equity is up +0.6% for the fiscal year to date.

Capital market and economic prospects remain tepid, at best. Commodity prices are fluctuating at moderate or
low levels (oil wanders in the upper $40s), US economic news continues to come in with stumbling slow growth
(with weak manufacturing) and a strong labor market. The Fed appears to be preparing for an interest rate hike i
December while making more consistent noises of lower “neutral” rates as a longer term objective. Corporate
earnings remain soft, Asia (both China and Japan) still seem to be seeking a bottom, and the remainder of the
world still battles reduced trade and debt worries.

The fund is ahead of the (US dominated) 55% US equity, 15% EAFE, and 30% US Bond reference benchmark by
+0.2%, due primarily to emerging markets and TIPS outperformance overcoming the collapse in the REIT markets.
Bernstein Emerging has the best return at +11.7% while Peregrine has the best relative performance with returns
of +6.9% which is +4.3% above their large cap growth benchmark. With returns of +6.2% Genesis has the worst
relative performance at -3.2% behind their emerging market benchmark.

FYTD Benchmark Returns
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Current Month One Year Three Years %
TOTAL FUND 0.4% 5.0% 5.0% $ 15,064,991,936
US EQUITY 2.9% 6.8% 9.2% $  6,819,323,567 45.3%
Mellon SP500 3.7% 9.0% 10.1% $  1,839,693,468 12.2%
Mellon Mid/Small 8.3% 5.4% 2.7% $ 405,285,340 2.7%
Peregrine -0.4% 3.8% 11.2% $ 562,249,737 3.7%
Tukman 5.3% 7.4% 7.4% $ 505,988,764 3.4%
Mtn. Pac. 6.3% 9.8% 11.0% $ 585,091,203 3.9%
D. Smith 2.8% 10.0% 4.1% $ 488,486,631 3.2%
Adelante -2.1% 2.0% 13.6% $ 492 554,142 3.3%
Mellon REIT -1.3% 4.4% $ 262,328,631 1.7%
Private Realty 1.2% 13.5% 14.0% $ 680,912,457 4.5%
Private Equity 3.0% 1.5% 6.8% $ 996,733,194 6.6%
GLOBAL EQUITY 1.5% 3.3% 3.9% $  2,385,522,090 15.8%
Barings 0.2% 0.4% 3.4% $ 415,295,575 2.8%
Bernstein 2.6% 3.4% 3.9% $ 499,304,104 3.3%
Brandes 1.7% 2.0% 2.0% $ 466,540,703 3.1%
Cap Guardian -0.6% 5.1% 3.6% $ 452,633,928 3.0%
Longview 3.2% 4.9% 8.2% $ 551,747,781 3.7%
INT. EQUITY -3.3% 4.3% -2.0% $  1,981,327,811 13.2%
Mellon EAFE -2.0% -3.3% -1.8% $ 445,212,715 3.0%
Mondrian -2.1% -1.2% -1.0% $ 386,358,564 2.6%
Mellon Emerging -4.6% 7.9% $ 554,303,853 3.7%
Bernstein Emg -3.0% 13.1% -0.6% $ 302,563,544 2.0%
Genesis -4.2% 9.9% -3.4% $ 292,889,134 1.9%
FIXED INCOME -2.4% 3.2% 2.7% $  3,878,818,468 25.7%
SSGA Gov/Credit -2.6% 2.5% 2.8% $  1,024,448,696 6.8%
Barings -2.5% 1.4% 2.5% $ 195,152,007 1.3%
Western -2.4% 5.0% 4.7% $ 206,383,781 1.4%
DBF MBS -1.7% 1.3% 2.7% $ 62,846,893 0.4%
Clearwater -2.2% 3.4% 3.1% $ 148,584,644 1.0%
Idaho Mort -2.9% 2.9% 4.4% $ 704,128,489 4.7%
Western TIPS -2.1% 2.4% 0.9% $ 402,236,461 2.7%
SSGA TIPS -2.0% 4.1% 2.0% $  1,107,105,197 7.3%
Cash and Other $ 27,932,301 0.2%
STRATEGIC SHIFTS FROM 55-15-30 POLICY BENCHMARK
Global vs R3000 -0.47% -0.7% -0.8% $  2,385,522,090 15.8%
REITS vs R3000 -0.32% -0.2% 0.2% $ 754,882,773 5.0%
Emg. Mkts. Vs EAFE -0.17% 0.9% -0.1% $  1,149,756,532 7.6%
TIPS vs Leh Agg 0.03% 0.2% -0.1% $  1,509,341,658 10.0%
Idaho Mort. vs Agg -0.03% 0.0% 0.0% $ 704,128,489 4.7%
Private Equity vs R3000 -0.09% -0.5% -0.2% $ 996,733,194 6.6%
Private Realty vs R3000 -0.15% 0.1% 0.2% $ 680,912,457 4.5%
Currency Overlay 0.00% 0.0% 0.0% $ 415,785,639 2.8%
Active US Only -0.14% -0.1% 0.0% $  2,141,816,336 14.2%
Active EAFE -0.01% 0.0% 0.0% $ 386,358,564 2.6%
Other Bond -0.01% 0.1% 0.0% $  1,637,416,020 10.9%
Total -1.02% 0.2% -0.5% $ 12,346,868,113 82.0%

Page 4



PERSI PORTFOLIO STATUS REPORT
November 22, 2016

Latest Month Fiscal Year to Date
Beginning Value $15,033,719,069 $14,846,853,721
Net Contributions $20,730,679 ($84,365,362)
Investment Gain $73,699,847 $365,661,236
Ending Value $15,128,149,595 $15,128,149,595
Month 3 MO FYTD 1Yr 2Yr 3Yr 4 Yr 5Yr
Total Fund 0.5% -0.7% 2.5% 5.1% 29% 51% 7.1% 7.9%
No rebalancing 1.5% 0.0% 3.3% 4.8% 3.1% 54% 8.9% 9.6%
Benchmark (55-15-30) 1.5% 0.1% 3.3% 5.0% 3.4% 56% 9.1% 9.7%
PERSI rebalancing 1.9% 0.3% 3.7% 5.3% 3.6% 58% 9.5% 10.0%
U.S. Equity 3.1% 0.8% 4.2% 7.0% 6.1% 9.2% 12.1% 12.5%
R3000 Index 4.7% 2.6% 6.9% 8.5% 5.5% 8.7% 14.1% 14.5%
Global Equity 1.3% -0.1% 5.5% 3.0% 1.8% 3.8% 94% 9.7%
World Index 1.5% 0.1% 4.5% 3.8% 1.8% 4.3% 9.6% 10.5%
Int. Equity -3.7%  -3.3% 2.6% 3.9% -4.0% -21% 1.3% 3.0%
MSCI EAFE -2.2%  -3.0% 2.0% -3.4% -3.0% -1.9% 43% 6.0%
Fixed Income 22%  -2.7% -2.3% 3.3% 1.7% 2.7% 0.7% 2.1%
Barclays Agg -2.3%  -3.1% -2.6% 2.3% 1.7% 29% 1.7% 2.5%
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Month 3 MO FYTD 1Yr 2Yr 3Yr 4Yr SYr
U.S./Global Equity Managers

Mellon S&P 500 Fund 3.8% 22% 6.2% 9.1% 6.4% 10.1% 15.0% 15.4%
Mellon Mid and Small 8.6% 4.2% 105% 5.7% 1.6% 2.8% 9.8% 10.0%

Peregrine 1.3% 0.3% 8.3% 5.6% 11.6% 11.8% 159% 15.7%
S&P 500 Growth  2.1% 03% 4.6% 46% 54% 9.8% 14.3% 14.5%
Tukman 48% 28% 55% 69% 35% 7.3% 12.3% 13.2%
S&P 500 38% 20% 59% 82% 54% 9.1% 14.1% 14.5%

Mtn. Pacific 7.0% 24% 6.6% 105% 10.1% 11.2% 16.7% 16.8%
D. Smith 41% 39% 7.6% 11.3% 1.2% 45% 11.5% 11.9%

Russell 2500 8.9% 5.0% 11.3% 11.0% 6.7% 7.3% 14.0% 14.2%

Barings 04% -3.3% 24% 0.6% 1.7% 3.5% 7.3% 8.2%
Bernstein Global 24% 16% 7.7% 32% 12% 3.9% 11.7% 10.4%
Brandes 09% 20% 78% 1.2% -03% 1.7% 9.5% 9.4%
Cap Guardian -0.7% 03% 6.0% 51% 24% 3.6% 9.4% 10.2%
Longview 29% -1.3% 3.7% 46% 4.7% 8.1% 145% 15.7%

R3000 4.7% 26% 69% 85% 55% 87% 141% 14.5%
World Index 15% 0.1% 45% 3.8% 1.8% 4.3% 9.6% 10.5%

Private Equity 28% 24% 35% 1.3% 3.0% 6.7% 8.9%  9.5%

R3000 4.7% 26% 69% 85% 55% 87% 141% 14.5%

Adelante -22% -8.0% -79% 19% 4.6% 13.6% 11.8% 12.8%
Mellon REIT -20% -93% -87% 3.7% 35% 12.2% 9.0%

Real Estate -06% -3.9% -28% 7.7% 9.8% 13.6% 8.6%  8.8%

NCREIF 0.7% 2.0% 3.4% 99% 11.6% 11.5% 11.3% 11.3%
WREIT -2.0% -94% -8.7% 3.4% 38% 12.0% 10.1% 11.6%

International Equity Managers
Index Fund 23% -3.1% 2.0% -3.6% -3.0% -1.9% 43% 6.0%
Mondrian -21% -39% -0.3% -1.2% -3.0% -1.0% 51% 5.4%
International Index -2.2% -3.0% 2.0% -3.4% -3.0% -1.9% 4.3% 6.0%

Bernstein Em. Mkt -3.6% -12% 7.7% 12.4% -3.6% -08% -0.7% 0.5%

Genesis Em. Mkts -48% -41% 11% 93% -55% -3.6% -1.8% 1.2%
Mellon Emerging 52% -38% 34% 72% -53% -3.4% -2.9%

Emerging Mkts -52% -3.7% 3.7% 82% -51% -3.0% -1.3% 1.2%

Page 6



Month 3 MO FYTD 1Yr 2Yr 3Yr 4 Yr
Fixed Income Managers

Barings Fixed -25% -3.4% -3.0% 1.4% 1.1% 2.5% 1.5%
Western -24% -25% -0.9% 5.1% 3.5% 4.7% 3.5%
Aggregate Index -23% -3.1% -2.6% 2.3% 1.7% 2.9% 1.7%
Clearwater (12/13) 2.1% -25% -1.9% 3.5% 2.0% 3.2% 2.2%

DBF MBS -1.6% -1.6% -1.4% 1.5% 1.4% 2.8% 1.7%
Mortgage Index -1.6% -1.6% -1.3% 1.8% 1.7% 2.9% 2.0%
Idaho Mort. 24% -29% -3.1% 3.4% 3.7% 4.6% 2.8%

Gov/Credit Fund -26% -3.7% -3.1% 2.6% 1.7% 2.8% 1.6%
Gov/Credit Index -26% -3.7% -3.1% 2.5% 1.6% 2.8% 1.6%

Western (12/06) -2.1% -2.1% -1.7% 24% -0.1% 0.9% -1.3%
TIPS -2.0% -2.0% -15% 4.1% 1.1% 20% -1.1%
TIPS Index -1.9% -1.8% -1.4% 4.0% 1.1% 1.8% -0.7%

PRIVATE EQUITY
Month 3 MO FYTD 1VYr 2Yr 3Yr 4 Yr
Private Real Estate 1.2% 1.8% 41% 13.5% 16.1% 14.0% 6.8%
NCREIF 0.7% 2.0% 3.4% 99% 11.6% 11.5% 11.3%
Private Equity 2.8% 2.4% 3.5% 1.3% 3.0% 6.7% 8.9%
Russell 3000 4.7% 2.6% 6.9% 8.5% 5.5% 8.7% 14.1%

IMPACT OF POLICIES AND ACTIVE MANAGEMENT ON TOTAL FUND RETURNS

Month FYTD 1Yr 2Yr 3Yr SYr 7Yr
Base 55-15-30 Return 1.55% 3.3% 5.0% 3.4% 5.6% 9.7% 9.1%
PERSI vs 55-15-30 (+/-) -1.06% -0.9% 0.1% -0.5% -0.5% -1.9% -1.7%
Actual Rebalance 0.34% 0.3% 0.4% 0.2% 0.2% 0.3% 0.1%
Global vs R3000 -0.53% -0.2% -0.8% -0.6% -0.8% -0.7% -0.9%
REITS vs R3000 -0.34% -0.8% -0.2% 0.0% 0.2% 0.0% 0.1%
Emerging Mkts vs EAFE -0.19% 0.1% 0.9% -0.2% -0.1% -0.4% -0.2%
TIPS vs Leh Agg 0.03% 0.1% 0.1% -0.1% -0.1% -0.2% 0.1%
Idaho Mortgages vs Agg -0.01% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0%
Private Equity vs. R3000 -0.12% -0.2% -0.5% -0.2% -0.2% -0.4% -0.3%
Private Realty vs R3000 -0.16% -0.1% 0.1% 0.3% 0.2% -0.4% -0.7%
Currency Overlay 0.00% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Active US Only -0.05% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0%
Active EAFE 0.00% -0.1% 0.0% 0.0% 0.0% -0.1% -0.1%
Other Bond -0.01% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0%
Interactive and Other -0.01% 0.0% 0.0% 0.0% 0.1% 0.2% 0.2%
MJ Managers -0.20% -0.14% 0.08% 0.07% 0.09% -0.05% -0.09%
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ACCOUNT

U.S./GLOBAL EQUITY
LARGE CAP

Mellon S&P 500

Tukman

Peregrine
SMALL CAP

Mellon Midcap
Mellon R2000
Mountain Pacific
D. Smith

GLOBAL
Barings
Bernstein Gl.
Cap Guardian
Brandes

Longview

PRIVATE EQUITY
REAL ESTATE
Private Real Estate
Adelante

Mellon REIT

INTERNATIONAL EQUITY

Mellon EAFE
Mondrian

Genesis
Bernstein Emg.
Mellon Emerging

FIXED INCOME
State Street
Barings
Western
DBF MBS
Idaho Mortgage
Clearwater
Western TIPS

TIPS
CASH AND OTHER

TOTAL

AMOUNT

$1,852,710,883
$503,893,294
$571,991,820

$231,499,573
$179,829,208
$589,227,464
$494,422,043

$415,987,148
$498,331,820
$452,549,162
$462,946,604
$550,091,840

$679,941,397
$492,397,542
$260,613,974

$444,067,997
$386,354,969

$291,193,388
$300,581,011
$550,834,755

$1,025,287,683
$195,215,239
$206,595,217
$62,567,805
$707,728,638
$148,732,653

$402,264,667
$1,107,131,770

$ 9,230,721,837
$2,928,595,997

$1,494,978,289

$2,379,906,573

$ 994,288,065

$1,432,952,913

$1,973,032,120

$3,855,523,673

$ 68,871,964

$ 15,128,149,595
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TOTAL FUND ALLOCATIONS Cash

By Manager Benchmark Fixed 0%
11%
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CUMULATIVE PERSI RETURN VS. BENCHMARKS
Growth of $1 starting January 1993

$8.90 ———PERS|  ====R3000 ====U.S.Bonds  ==Int. Equities
$7.90 $7.89
$6.90
$6.39
$5.90
$4.90
$4.12
$3.90 $3.75
$2.90
$1.90 +
$0.90
Recent Cumulative Returns and Excess Return to Benchmark
16% + T 0.2%
14% L 0.0%
12.9%
12% 1 -0.2%
10% 1 -0.4%

PERSI

8%

6%

4%

2%

0%

-2%

0
<% S
N

T -1.0%

T -1.2%

é°’b“b‘Q"Qo\\®\o°o“ oQoQ’eQerQ

— PERSI| — EXCESS

éo

+ -0.6%

+ -0.8%

ess Return

L+ -1.6%

Page 10




25%

FISCAL YEAR RETURNS
20.7% 20.0% 19.69

6%
20% 1 18.1% _ 18.4%
15% 1
10% 1
5% 1
0% 1
-590 o
-10% A
-15% o
o -16.0%
20% 4
~ © n < ™ N i o (2] [o0) N~ ©0 o) < [s2) N — o (2] [e0) N~ [{e) n
— — — — — — — — o o o o o o o o o o (2] ()] (2] (2] (2]
o o o o o o o o o o o o o o o o o o (o] (o) o (o] (o]
N N N N N N N N N N N N N N N N N N — — — — —
P = e e N N T S T S
[T L L [T (' L [ [T [T L L [T [T [T L [ [T [T [ [ [T [T
Calendar Year Returns
30% - 25.6%
23.1% 23.1%
19.7% 19.2%
20% 7 15.9% 14.2%
12.8942.5% 12.7% £70
10.8% .
10% - 9.0%
0%
-10% -
-20% -
-30% J -25.3%
[{e) 9] < o™ N i o (2] [e0) N~ [{e) o) < [s2) o — o (2] [e0) N~ [{e) [Te)
— — — — — — — o o o o o o o o o o (2] ()] o (2] (2]
o o o o o o o o o o o o o o o o o [o)] o o [o)] [o)]
N N N N N N N N N N N N N N N N N — — — — —
o CUMULATIVE RETURNS
10% ¥ 9.2%
8% 7.9% 7.3% iy
(I J 0, . 0 0,
7.1% 7.2% 7.2%
6.6% 6-8%
6% 1 5.1% 5.1% 52%
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45% -
40% A
35% -
30% -
25% -
20% -
15% A
10% A

5% -

0% -

Small

Capitalization vs Weighted Index

Mid

Large

40%

Megacap

15% -
10% -
5% -
0% -
5% -
-10% +
-15% -
-20% +
-25% -

PERSI ALLOCATIONS VS 55-15-30 (Start of Month)

8.5%

6.4% 4.5% 5.1%

10.2%

-22.5%
R3000

-0.6%

EAFE

Emg

-11.6%

PE PR REIT Agg

TIPS

6% -
4% -+
2% -

4.7%

MTD Returns

2.8%
1.2%

0%
204 -
4% -
-6% A

R3000

-2.2%

EAFE

-2.0% -2.3%

PE PR REIT Agg

-2.0%

TIPS

0.2%

0.0%
-0.2%
-0.4%
-0.6%
-0.8%
-1.0%
-1.2%
-1.4%
-1.6%

MTD Approximate Impact (Assumes Consistent Allocation)

0.04%

0.03%

-1.42%
Allocation

EAFE

-0.84%

Emg

| I—
-0.12%

[ '
-0.16%
-0.34%

PE PR REIT

TIPS
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R3000

S&P 500

S&P Growth

S&P Value

R2500

Russell Midcap

MidCap Growth

MidCap Value

R2000

Small Growth

Small Value

WREIT

World

EAFE

Europe

Asia

Emerging Markets

Aggregate

Gov/Corp

Government

Corporate

Mortgages

High Yield

TIPs

-15%

FYTD Benchmark Returns

6.9%

5.9%

4.6%

7.1%

11.3%

6.8%

5.4%

12.6%

16.4%

13.3%

19.6%

-8.7%

4.5%

2.0%

-0.7%

7.1%

3.7%

-2.6%

-3.1%

-3.7%

-2.4%

-1.3%

—

-1.4%

—

-10% -5% 0% 5% 10% 15% 20%

25%
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Fiscal Year to Date Returnls0 o

Bubble Size related to Portfolio Size
Excess Return is first number
Total Return is second number

8.0% -

DSmith

0.7%
7.6%

1.0% 2.0%

Peregrine
%

3.0%

4.0%

5.0%

-6.0%

Return

-5.0% -4.0%

1.0%  0.0%

-4.0% -

-6.0% -

-8.0% -

-10.0% -
Excess Return to Benchmark
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Market Capitalization

Equity Characteristics

$160,000 -
Bubble Size related to Portfolio Size
Price Book Ratio is first number
Mkt Cap is second number
$140,000 - % Pe
$120,000 -
R3000
2.7
$121,859
$100,000 -
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Weighted
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$95,062
$80,000 - BAnT PERSI
\ o @ -0
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$20,000 -
n Pa
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Portfolio Impact - MTD
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LARGEST HOLDINGS

Total Top 40 37.2% $ 5,591,449,729
TOTAL FUND

ISSUE NAME %

US TREAS-CPI INFLAT 10.2% $ 1,537,169,541

IDAHO MORTGAGES-FSB 4.8% $ 727,555,833

U S TREASURY NOTE 3.4% $ 513,897,580

PERSI STIF 2.1% $ 321,411,898

U S TREASURY BOND 1.3% $ 194,120,733

KOLL-PERS LLC 1.2% $ 173,735,008

OLYMPIC/IDA FUND Il LLC 0.8% $ 121,386,156

AMERICAN INTERNATIONAL GROUP | 0.7% $ 100,232,144

SIMON PROPERTY GROUP INC 0.6% $ 88,216,765

WELLS FARGO & CO 0.6% $ 87,754,546

AMAZON.COM INC 0.6% $ 85,880,042

SAMSUNG ELECTRONICS CO LTD 0.6% $ 84,009,192

GOLDMAN SACHS GROUP INC/THE 0.5% $ 76,286,620

APPLE INC 0.5% $ 75,049,546

TAIWAN SEMICONDUCTOR MANUFACTU 0.5% $ 72,236,885

CITIGROUP INC 0.5% $ 69,755,348

MICROSOFT CORP 0.5% $ 68,549,108

FACEBOOK INC 0.5% $ 67,840,522

JOHNSON & JOHNSON 0.4% $ 65,703,388

PRUDENTIAL CONTRACT 9586 PRISA 0.4% $ 58,260,678

CAH-IDA 8TH ST CAP STHWST 0.4% $ 57,652,847

BERKSHIRE HATHAWAY INC 0.4% $ 55,529,324

SANOFI 0.4% $ 54,965,280

AERCAP HOLDINGS NV 0.4% $ 54,171,029

TPG GROWTH Il L.P 0.4% $ 53,416,554

PEPSICO INC 0.4% $ 52,666,167

ALPHABET INC-CL C 0.3% $ 52,296,594

PROCTER & GAMBLE CO/THE 0.3% $ 51,761,401

AMERICAN TOWER CORP 0.3% $ 51,478,801

BANK OF AMERICA CORP 0.3% $ 49,728,112

PROLOGIS INC 0.3% $ 48,795,890

IDA INVESTPORT-SOLERA PLNTATN 0.3% $ 48,676,439

PUBLIC STORAGE 0.3% $ 48,323,138

VISA INC 0.3% $ 48,044,088

ISHARES MSCI INDIA ETF 0.3% $ 47,954,304

WALT DISNEY CO/THE 0.3% $ 46,523,184

ALPHABET INC-CL A 0.3% $ 45,264,969

PFIZER INC 0.3% $ 45,235,018

COMMIT TO PUR FNMA SF MTG 0.3% $ 44,993,921

ROYAL DUTCH SHELL PLC 0.3% $ 44,921,132
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Domestic Equity Characteristics (Wgt Median)

P/E P/B Yield Mkt Cap 5Y Earn G ROE 5 yr
PERSI 24.1 2.6 2.0% $ 91,835 10.0% 15.2%
R3000 23.0 2.7 2.1% $ 121,859 8.4% 16.8%
US Only Active 24.8 2.3 1.7% $ 102,389 9.5% 15.3%
Peregrine 43.9 5.2 0.6% $ 137,588 18.9% 15.1%
Tukman 22.6 2.2 2.2% $ 141,497 2.0% 16.7%
Mtn Pacific 22.2 3.4 1.0% $ 14,026 12.5% 17.9%
Donald Smith 27.1 0.8 1.5% $ 28,859 6.6% 4.6%
Adelante 28.2 3.0 3.3% $ 23,494 21.4% 9.7%
Mellon REIT 26.4 2.4 3.7% $ 17,701 20.0% 8.6%
Global Managers US 20.7 2.4 1.9% $ 82,593 6.7% 15.5%
Barings 27.9 4.0 1.3% $ 99,069 12.4% 18.1%
Bernstein 17.2 1.9 1.9% $ 51,216 7.1% 15.4%
Brandes 17.4 1.4 2.3% $ 114,453 2.3% 12.2%
Cap Guardian 27.2 3.1 2.7% $ 122,775 6.4% 16.0%
Longview 19.9 2.7 1.8% $ 59,015 5.3% 15.4%
P/IE P/B Dividend Yield Mkt Cap Ern gwth 5Y ROE 5yr
PERSI 22.6 2.0 2.3% $ 75,845 8.8% 15.0%
World Weighted 22.5 2.3 2.5% $ 95,062 7.7% 15.9%
Global Equity Managers 20.6 1.9 2.4% $ 63,795 6.5% 16.1%
Weighted Indices 22.3 2.1 2.7% $ 83,514 7.4% 15.5%
Barings 25.9 3.4 1.5% $ 69,920 14.4% 19.6%
W.I. 22.4 2.2 2.6% $ 87,792 7.5% 15.6%
Bernstein 18.5 1.6 2.3% $ 55,547 5.0% 14.2%
W.I. 22.3 2.1 2.7% $ 82,973 7.4% 15.5%
Brandes 21.3 1.2 3.3% $ 77,166 -0.3% 12.7%
W.I. 22.2 2.0 2.8% $ 77,855 7.2% 15.3%
Cap Guardian 20.2 2.0 2.8% $ 68,061 5.1% 16.0%
W.I. 22.1 1.9 2.9% $ 73,775 7.1% 15.1%
Longview 19.1 2.9 2.0% $ 51,672 7.6% 18.2%
W.I. 22,5 2.2 2.5% $ 93,355 7.6% 15.8%
P/IE P/B Dividend Yield Mkt Cap Ern gwth 5Y ROE 5 yr
Mellon EAFE 21.7 1.6 3.2% $ 52,329 6.6% 14.4%
Mondrian 27.8 1.6 4.0% $ 61,557 -0.8% 13.3%
Genesis 18.5 2.0 1.7% $ 41,386 9.0% 17.9%
Bernstein Emg. 14.8 1.2 2.4% $ 41,829 8.1% 14.6%
Mellon Emerging 17.6 15 2.5% $ 63,318 8.6% 16.8%
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Coupon Rate
Years to Maturity

Average Price

Moody Qual Code
Moody Qual Rating
S&P Qual Code
S&P Qual Rating

DBRS Qual Code

DBRS Qual Rating
Current Yield

Yield to Maturity

Option Adjusted Duration
Modified Duration

Option Adjusted Convexity

Number of Holdings
Market Value

FIXED INCOME PORTFOLIO
Mean Characteristics

SSGA G/C Fx X Mtg, TIPS Western Barings Clearwater
3.63 3.58 6.27 3.46 3.29
8.95 9.97 15.82 11.78 13.80

108.2 109.7 324.9 123.6 104.3
5 5 7 5 6
Aa3 Aa2 A2 Aa2 Aa3
6 5 8 5 6
AA- AA- A AA- A+
5 5 6 5 5

A A A(LOW) A A(HIGH)
3.24 3.23 6.23 3.23 3.06
2.09 2.07 3.96 2.05 2.26
6.61 6.23 6.74 5.41 4.95
6.52 6.27 8.35 5.70 5.48
0.87 0.66 0.13 0.24 0.02
2690 2825 946 104 94

$ 1,042,875,859 $ 1,303,789,803 $ 209,669,938 $ 193,948,859 $ 151,050,766

Total Fixed Inc Mgrs SSGA-TIPS  Western TIPS DBF MBS PERSI-STIF
Coupon Rate 2.04 1.04 1.04 s 0.96
Years to Maturity 10.20 9.19 9.59 20.58 0.21
Average Price 124.4 108.5 154.3 92.6 99.1
Moody Qual Code 4 3 3 3 6
Moody Qual Rating Aal Aaa Aaa Aaa Aa3
S&P Qual Code 5 4 4 4 6
S&P Qual Rating AA AA+ AA+ AA+ A+
DBRS Qual Code 5 3
DBRS Qual Rating A - - - AA(LOW)
Current Yield 2.28 0.92 0.90 3.02 1.09
Yield to Maturity 1.99 1.63 1.74 191 0.75
Option Adjusted Duration 6.18 6.11 6.39 2.72 0.25
Modified Duration 7.39 8.32 8.63 3.99 0.27
Option Adjusted Convexity 0.89 1.21 1.27 -1.68 0.00
Number of Holdings 3882 38 33 31 27

Market Value

$ 3,916,542,017 $ 1,127,656,691 $ 409,866,719 $ 66,965,084 $ 353,335,654
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Bern Emg

Genesis

Mondrian

Longview

Bernstein

Brandes

Cap G

Baring

Adelante

Mtn Pac

Don Smith

Peregrine

Tukman

Active Equity Managers
% of Account in Cash

1.0%

2.0%

1.1%

1 1 1

3.2%

1

N 1a%

7%

4.9%

7.0%

8.1%

11.4%

0% 2% 4%

6%

8%

10%

12%

TOTAL CASH

$ 240,600,717

1.6%
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Private Equity and Real Estate Time Weighted Returns

Private Equity
R3000

ldaWest
First Reserve

Providence

Apollo
TPG
Hwy 12
Green

Gores
Lindsay
Frazier
HL Secondary
Kohlberg
HL Coinvest
Blackstone
Enhanced
Bridgepoint
Newbridge
Whitney
CvC
KKR
Cerberus

EPIC
Advent
Am. Sec

Veritas
Endeavor

Private Real Estate
NCREIF
Prudential
Koll
Olympic
Cascade

Month

2.8%
4.7%

-5.4%
3.3%

1.4%
8.0%
-0.1%
5.1%

4.5%
0.0%

2.6%

6.1%
3.0%

-4.2%
2.0%

0.6%
6.4%
5.4%

0.0%
11.8%

0.0%

0.0%

Month
1.2%
0.7%
0.0%
0.9%
3.1%

3 MO

2.4%
2.6%

-5.7%
2.9%

1.4%
7.3%
-0.2%
5.1%

4.4%
2.8%

2.0%
-0.3%
5.7%
2.3%
-0.4%
-5.7%
2.0%
-4.1%
-1.2%
6.4%
5.4%

0.0%
11.0%

0.0%
-0.1%
-1.0%

3 MO
1.8%
2.0%
1.7%
0.9%
4.0%
1.4%

FYTD

3.5%
6.9%

0.0%
-4.8%

4.0%

1.6%
11.0%
-0.3%
8.6%

3.0%
2.8%
0.2%
2.2%

1.5%
8.6%
4.5%
-23.3%
-8.2%
-13.3%
-2.9%
14.0%
9.7%
7.4%

2.9%
10.7%

10.0%
3.2%
-1.0%

FYTD
4.1%
3.4%
3.7%
4.1%
6.2%
1.4%
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-34.4%

-48.1%

-10.7%

1Yr

1.3%
8.5%

2Yr

3.0%
5.5%

0.0%
-43.6%

10.9%
-0.4%
16.1%
0.6%
10.9%
-1.3%
3.3%
5.6%
3.7%
15.3%
2.3%

4.1%
-21.1%
-5.8%
-16.5%
-11.1%
11.8%
13.7%
11.0%

10.0%
14.9%

2.3%
3.8%
12.0%

0.0%

5.1%
-0.9%
11.6%
4.1%
14.6%

1.8%
5.7%
-8.5%
-3.0%
4.6%
4.9%
4.7%

-7.1%
-8.7%
-9.0%
20.6%
12.9%
11.8%

25.4%
3.2%

12.4%
6.3%

1Yr
13.5%
9.9%
9.3%
14.1%
13.4%
14.6%

2Yr
16.1%
11.6%
12.7%
17.9%
11.9%
21.5%

3Yr

6.7%
8.7%

2.6%
-33.2%

11.5%

3.1%
20.7%
6.1%
14.5%
-0.5%
5.6%
29.0%
8.1%
14.0%
8.6%
12.8%
-12.2%
-2.4%
-11.0%
-6.6%
8.9%
14.4%
10.1%

7.0%
16.6%

5.6%
15.8%
11.3%

3Yr
14.0%
11.5%
12.8%
12.1%

-11.0%
-6.6%

4 Yr

8.9%
14.1%

1.9%
-23.6%

9.9%

12.9%
20.6%

4.9%
13.8%

2.2%
21.1%
21.1%

8.7%
11.9%
14.8%
15.9%

-7.5%

0.9%
-9.8%
-2.6%
11.6%
13.9%
11.0%

14.2%
19.5%
6.9%

18.6%
7.8%

4Yr
6.8%
11.3%
12.9%
0.6%
-9.8%
-2.6%

5Yr

9.5%
14.5%

5.7%
-18.3%

8.0%

13.6%
18.8%

7.3%
17.1%
-1.5%
20.9%
20.9%

8.7%
12.5%
12.1%
15.5%
-7.3%
-0.5%
-4.9%

0.7%
15.6%
15.4%
11.2%
16.5%

22.1%
7.8%
18.8%

5Yr
6.6%
11.3%
12.5%
0.2%
-4.9%
0.7%



EQUITY
(70%)

$ 11,203,753,957
74.1%

5.1%
-1.27%

R3000/EAFE
5.8%

TOTAL
$ 15,128,149,595

2.5%
-0.86%

55-15-30
3.3%

FIXED
(30%)

$ 3,924,395,638
25.9%

-2.3%
0.08%

Aggregate
-2.6%

Rebalance
0.35%

Interactive
-0.02%

US EQUITY Index 7.2%
29.2% 15.0%
US/Global EQUITY 7.1% Active 7.0%
(55%) 0.01% 14.3%  0.01%
REAL ESTATE REITS -8.1%
$ 9,230,721,837 | US ONLY 9.5% 50%  -0.78%
61.0% 45.3% Private 4.1%
-0.91% 4.5% -0.13%
4.6% 4.2% PRIVATE EQUITY
-1.35% -1.13% 6.6%
3.5%
R3000 -0.23%
6.9% GLOBAL
15.7% Active
5.5%
-0.22%
INTERNATIONAL EAFE EAFE Index 2.0%
(15%) 2.0% 5.5% 2.9%
0.9% Active -0.3%
$ 1,973,032,120 -0.06% 26%  -0.06%
13.0% Hedge 0.00%
EMERGING Index 3.4%
2.6% 7.6% 3.6% 0.05%
0.08% 3.9% Active 4.5%
0.14% 3.9% 0.09%
US FIXED Aggregate AGGREGATE | G/CIndex -3.1%
(30%) -2.6% 11.3% 7.2% -0.04%
-2.6% Active -1.7%
$ 3,924,395,638 0.00% 3.6% 0.04%
25.9% MBS -1.4%
0.4% 0.00%
-2.3% TIPS Index -1.5%
0.08% 10.0% 7.3% 0.08%
-1.5% Active -1.7%
0.11% 2.7% 0.02%
ID MORT
% of portfolio 4.7%
FYTD Return -3.1%
Impact on excess rtn -0.02%
to general benchmark CASH
0.5%




70/30 US Bias Policy Drift Actual Active
Return  2.24% 3.13% 2.27% 2.71% 2.46%
Impact 0.22% 0.90% -0.86% 0.43% -0.25%  -0.28%

U.S. BIAS (55/15/30)

-55% World

+ 7.5% EAFE

+ 8.3% R2500

+39.2% S&P 500

BASE
70% World Equities
30% U.S. Bonds
R2500 11.3% Total 0.22%
S&P 500 U.S. Bias 0.90%
PE Diversify -0.86%
PR Drift 0.43%
RERE7% Actual -0.25%
Emg Mkt |

EAFE US Bias 0.90%

World -55% World
Agg +39.2% S&P 0.52%

Id. Mtg +8.3% R2500 0.56%

TIPS -1.4% +7.5% EAFE -0.19%

-10% 5% 5% 10% 15% -1.0% -0.5% 0.0% 0.5% 1.0%




POLICY
DIVERSIFICATION

Id Mort
5.0%

-25% S&P 500

+ 9% Emerging

+ 8% Private Equity

+ 8% Real Estate
+4% Private
+4% REITs

U.S. BIAS
(55-15-30)

-15% Aggregate
+10% TIPS
+ 5% Id Mtg

Emerging
9.0%

R2500 11.3% Total 0.22%
U.S. Bi [ 0.90%
S&P 500 1as ] °
Diversify -0.86%
PE Drift r 0.43%
Actual -0.25%
PR ]
REITS  -8.7% Diversify -0.86% IEE——
Emg Mkt -25% S&P -1.04%
+ 0, E -0. 0,
EAFE 9% Emg 0.19%
+8%PE -0.19%
World +4%PRE -0.07%
+4% REIT -0.58%
Agg ]
Id. Mtg -15% Agg : 0.18%
+10% TIPS 0.18%
TIPS -1.4% +5% Mort 0.00%
-10%  -5% 0% 5% 10% 15% -1.5% -1.0% -0.5% 0.0% 0.5% 1.0%




DRIFT

Emerging
9.0%

Emerging
7.6%

R2500
S&P 500
PE

PR

REITS
Emg Mkt
EAFE
World
Agg

Id. Mtg

TIPS

Return
11.3%
5.9%
3.5%
4.1%
-8.7%
3.7%
4.5%
-3.1%
-3.1%
-1.4%
-10% 0% 10% 20%

Drift

0.43%

R2500 1.6%
S&P 500 5.2%
PE -1.4%
PR 0.5%
REITS 1.0%
Emg Mkt -1.4%
EAFE -2.0%
World 0.7%
Agg-3.7%
Id. Mtg  -0.3%
TIPS 0.0%

5% 0% 5% 10%

R2500
S&P 500
PE

PR

REITS
Emg Mkt
EAFE
World
Asgg

Id. Mtg

TIPS

IMPACT

-0.05%

-0.08%
-0.05%

-0.04%

-0.2% 0.0% 0.2% 0.4%




%LT
sdi) 1S2M

Mtn Pac
3.9%

TIPS Ind 3.3%

Emerging
7.6%

Western TIPS
SS TIPS
Idaho Mtg
Clearwater
DBF MBS
Western
Barings Fixed

Genesis
Bernstein Emg.
Mondrian

Longview

Cap Guardian
Brandes
Bernstein GI..
Barings

Adelante
Mountain Pacific
D. Smith
Peregrine
Tukman

FYTD Active Management Impact on Totoagfoun vs Indices

%
-0.01%
-0.08%

-0.01%
0.00%

-0.01%

-0.05%

-0.06%

-0.03%

-0.06%

m]

/3 0.02%

0.04%

0.08%

1 0.10%

1 0.10%

-0.18% —

-0.29% [

-0.01%

=3 0.02%

0.14%

Total
-0.35%

-0.28%
-0.30%

-0.25% -0.20% -0.15% -0.10% -0.05%

0.00%

0.05%

0.10%  0.15%

0.20%




PERSI ALLOCATIONS (as invested at start FYTD Returns (Public Index)
of month) vs 55-15-30
8% +6.9%
6% -
- 0,
15% . 10.2% 4% - 3.7% 3,506 +-1%
10% - 8.5% . 10 2.0%
H 7 4.5% 5.1% 2% -
5% - |_| .
0, || L L
0% I — I | | I | | I . I I—| I OA] T T T T T T T D 1
204 -
5% | || 06% 2% -1.5%
10% -4% - -2.6%
o 6%
-15% - -11.6%
-8% -
-20% - _
.y — -10% - -8.7%
~£07/0 -22.5% Q O & & & S O
P K RV QU R
Q & O & & K O &2 S Ui
N N\ > < & R
ey ng AN N P\ <&
Approximate Impact (Assumes Consistent Allocation)
0.2% - 0.03% 0.11%
00% T T T - T
-0.2% -
- 0,
-0.4% - 0.27% -0.22% 0.13%
-0.6% -
-0.8% ~
-1.0% - -0.80%
-1.2% -
'14% - _130%
Allocation EAFE Emg PE PR REIT TIPS
US Equity Cap Weightings FYTD Returns and Impact
30% - s&;;}oo 12% - 11.31%
25% - S&P 500 10% -
20%
20% - 80 -
R2500 5.87%
15% - 12% 6% -
10% - R2500 4% +
6%
5% 1 - 2% 1 0.35%
0% : 0%
If Index PERSI S&P 500 R2500 Impact




70/30 55-15-30 44-11-15-ZPolicy Drift Actual Total 56-15-30 ActiveMng  Other

Return 1.81% 3.31% 3.19% 2.31% 2.26% 2.46%
Impact 1.50% -0.12% -0.88% -0.05% 0.19% 0.64% -0.86% -0.28% 0.48%
70/30 (35-35-30)

to
55-15-30 (44-11-15-30)
Home Country Bias

-20% EAFE
Base 70/30

+11% R2500
+ 9% S&P 500

35% S&P 500
35% EAFE
30% Agg

R2500 11.3% Total 0.64%
. (]
Home 1.37%
S&P 500
Policy0.88%
PE
Drift -0.05%
PR
Managers -0.28%
REITS -8.7%
Other 0.48%
Emg Mkt 1
EAFE Home Bias I 1.37%
Agg
Id. Mtg +9% S&P 500 0.35%
TIPS 1.4% +11% R2500 1.03%
=4 (]
1(I)‘V 5I‘y O:V 5:y 1(;‘7 15I‘V -1.0% -0.5% 0.0% 0.5% 1.0% 1.5%
= (] - (1) (1) (1) (1) (]




PERSI Policy Biases

-26% S&P 500
+10% Emg Mktis
+ 8% Priv. Equity
+ 4% REITs
+ 4% Priv RE

-15% Aggregate
+10% TIPS
+ 5% Emg Mkts

Inflation Protection
+10% TIPS

+ 4% REITS

+ 4% Private RE

Added Return
+10% Emg Mkts

+ 8% Private Equity
+ 5% Id Mort.

PERSI BASE
55-15-30

44% S&P 500
11% R2500
15% EAFE

30% Aggregate

R2500 — 11.3% Policy ose% [
S&P 500 5.9% .
i -26% S&P -1.06% [T
PE W 3.5% |
PR - 4.1% 10% Emg -0.21%
| 8% PE
REITS  -8.7% [
] 4% P RE
Emg Mkt N 3.7% 4% REITS -0.58%
EAFE B 2.0%
| -15% Agg 0.18%
Agg 3.1% 0 .
Id. Mt -3.1% |
g ° - 10% TIPS . 0.18%
TIPS -1.4% q Id Mtg 0.00%
10% 0% 5%  10%  15% -1.5% -1.0% -0.5% 0.0%  0.5%
Policy R”2 SE Beta Alpha
Past 200 Days 11.70% 12.01% 97.65%  0.08% 98%  0.000%




Policy to

Actual Allocation

8%
PR PE
REITS\ 4% iz
4%

REITS
5.0%

PE

PR
4.5%

ALLOCATIONS
Return Policy
Middle
R2500 11.3% 11.0%
S&P 500 5.9% 18.0%
PE 3.5% 8.0%
PR 4.1% 4.0%
REITS -8.7% 4.0%
EAFE 2.0% 15.0%
Emerging 3.7% 10.0%
Agg -3.1%  15.0%
Id Mtg -3.1% 5.0%
TIPS -1.4% 10.0%
70/30 44/11/15/30 Policy
1.81% 3.19% 2.31%

1.37%

-0.88%

Drift
Outside

11.6%
19.2%
6.6%

4.5%

5.0%
14.4%

8.5%
15.6%
4.7%
10.0%

Drift

2.26%
-0.05%

+/-

0.6%
1.2%
-1.4%
0.5%
1.0%
-0.6%
-1.5%
0.6%

-0.3%
0.0%

Actual

2.46%
0.19%

Total
R2500
S&P 500
PE

PR

REITS
EAFE
Emerging
Agg

Id Mtg

TIPS

0.07%

0.07%

0%

0%

0%

0%

0%




As Invested
To By
Manager
Benchmark

Emerging
8.5%

Emerging
7.6%

70/30 44/11/15/30  Policy Drift Actual Other Managers
1.81% 3.19% 2.31% 2.26% 2.46%
137% -0.88%  -0.05% 0.19% 0.48%  -0.28%

Major Differences between "As Invested" allocation and "by Manager Benchmark"
allocation are:

1. Manager Cash is moved from "Aggregate" in "as invested" allocations to active
equity mandates

2. Addition of "World" Active Equity Managers, who have EAFE, Emerging, R2500, and
S&P 500 Holdings

Both "As Invested" and "By Manager Benchmark" are positions as of the beginning of
the month. Attribution, therefore, assumes this latest allocation was in place at start
of fiscal year, and thus doesn't account for the drift during the year. That impact is
part of the "actual" impact, along with active manager impact.



D Smith

3.3% Mtn Pac

3.9%

TIPS Ind
7.3%

sdi) 1s2M

Manager
Benchmarks

Emerging
7.6%

Emg Genes{ger
3.6% [1.9% 0%

SP500
19.4%

Western TIPS
SS TIPS
Idaho Mtg
Clearwater
DBF MBS
Western
Barings Fixed

Genesis
Bernstein Emg.
Mondrian

Longview

Cap Guardian
Brandes
Bernstein Gl..
Barings

Adelante
Mountain Pacific
D. Smith
Peregrine
Tukman

Total

FYTD Active Management Impact on Total Fund
-0.01%
-0.01%

vs Indices

-0.08%
-0.01%
0.00% |
== 0.02%
-0.01% O
-0.05%
0.08%
-0.06%
-0.03%
0.04%
1 1 0.10%
1 1 0.10%
-0.06% EE——
== 0.02%
0.18% E——
-0.29% |
0.14%
-0.01%
-0.28%
-0.35% -0.30% -0.25% -0.20% -0.15% -0.10% -0.05% 0.00% 0.05%  0.0% 0.15%  0.20%




Transfers In

Private Equity & RE $ 4,090,624,193
$1,832,142,123

Real Estate
REITs

Private Realty
KOC

Prudential

Koll
Olympic
Cascade

Private Equity

Advent (2008)

Am Sec (2010)
Apollo (2001)
Blackstone (2006)
Bridgepoint (2006)
Cerburus (2007)
CVC (2005)
Enhanced (2006)
EPIC (2008)

First Res (2006)
Frazier (2004)
Galen (1997)
Gores (2004)
Green (2003)

HL Coinv (2005)
HL 2nd (2005)
Hwy 12 (2001)
IdaWest (1996)
JH Whitney (2006)
KKR (2006)
Kohlberg (2005)
Lindsay (2006)
Providence (1999)
TPG (2001)
Veritas (2010)
Endeavor (2012)
Inactive Funds

Fiscal Year
Total
KOC
Koll
PE

KOC since 3/31/13
Month

Total

KOC

Koll

PE

$

559,768,298

$1,272,373,824

B hH BB P

1,198,693,877

73,679,947
743,262,061
260,923,201
171,653,304

Transfers In

$2,079,944,743

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

L5 B H BB

@B P BB

55,701,005
49,937,556
91,482,471
116,501,086
41,594,548
36,966,187
94,705,965
63,860,409
12,000,000
91,328,827
13,132,500
80,088,411
54,607,983
66,979,723
101,798,066
43,078,219
59,343,923
5,712,902
50,396,093
78,552,199
87,513,458
71,533,581
201,299,249
217,243,475
37,784,266
29,148,134
214,471,376

In
132,904,708
88,977,570
88,977,570
43,927,137

267,743,624

9,483,204
1,388,342
1,388,342
8,094,862

—

ransfers Out
3,364,564,169
1,254,749,799
519,954,133
734,795,666
614,291,335
120,504,331
276,711,657
251,603,336
72,577,312

T T T Y A T AT

Transfers Out
$ 1,967,629,302

46,458,179
25,367,503
183,033,604
74,376,350
17,575,042
49,095,234
117,607,366
32,420,059
750,000
51,741,638
3,952,554
63,051,939
58,859,639
93,833,153
72,715,122
41,917,570
23,616,030
17,197,230
31,916,635
64,228,077
85,337,886
69,787,063
222,319,888
252,303,980
12,842,635
6,582,669
243,592,668

PR PP PPPRBBPRPPPRBBRP NN D HHBHH B P

Out
97,178,385
33,153,402
6,220,875
64,024,982

B H BB

L4

424,553,042

16,375,191
8,537,821

7,837,370

@ B BB

Current Value

$ 2,398,678,939
$ 1,432,952,913

$

$
$
$
$
$
$

753,011,516

679,941,397

621,680,720

58,260,678
361,810,853
157,442,927
102,426,940

Current Value

»

PR PP DDPAPAPAHRHPSHNHHHBHHPHH P

945,311,312

51,338,223
31,361,527
48,199,067
86,205,736
24,363,216
10,677,406
25,441,377
29,445,069
15,410,476
13,116,954
26,387,632
29,339,988
12,544,636
29,619,240
62,632,632
18,761,891
56,564,315
3,275,000
24,570,110
48,008,988
39,024,736
28,880,668
60,251,055
126,867,044
38,841,232
28,562,040
4,183,092

Value Change

» BB P

B B B P

95,404,479
79,535,604
94,977,514
13,803,706

77,424,175

28,690,636
1,006,087
4,691,385

27,684,549

Gain/Loss

$1,672,618,915
$855,560,589
$713,197,350
$142,363,239
$37,278,177
$105,085,062

($104,739,551)

$148,123,063
$3,350,948

Gain/Loss
$832,995,871

$42,095,397
$6,791,473
$139,750,200
$44,081,000
$343,710
$22,806,452
$48,342,778

($1,995,281)

$4,160,476

($26,470,235)

$17,207,685
$12,303,516
$16,796,292
$56,472,670
$33,549,688
$17,601,242
$20,836,422
$14,759,328
$6,090,652
$33,684,866
$36,849,164
$27,134,150
$81,271,694
$161,927,549
$13,899,601
$5,996,575
$33,304,384

Gain/Loss
$59,678,156
$23,711,436
$12,220,819
$33,901,551

$234,233,592

$35,582,623
$8,155,567
$3,303,044
$27,427,056

41%
47%
127%
11%
3%
143%
-14%
57%
2%

40%

76%
14%
153%
38%
1%
62%
51%
-3%
35%
-29%
131%
15%
31%
84%
33%
41%
35%
258%
12%
43%
42%
38%
40%
75%
37%
21%
16%

3.1%
4.2%
2.2%
3.4%

41.5%

1.8%
0.4%
0.2%
1.4%



Private Assets and REIT Account Cash Flows and Market Value

e Contributions

=g Distributions —a— Market Value =g Cumulative Return

$7,000,000,000

$6,000,000,000
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Account v R3000

e PEGRE  em=g=== R3000 Values
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All v R3000

e PES RE
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Private Equity Account Cash Flows and Market Value

=g Contributions === Distributions —a— Market Value =—g=— Cumulative Return
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Account v R3000

g R3000 Values

=g Private X Zesiger
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Private Equity v R3000

=== Private X Zesiger

$400,000,000

$350,000,000

$300,000,000

$250,000,000

$200,000,000

$150,000,000

$100,000,000

$50,000,000

$_
$(50,000,000)
$(100,000,000)
< O O I 0 OO O 4 N M < 1D © I 0 00 O 4 N M < 1 ©o
229292 92329 Q39 Q9 Q-9 Qe ddd-g g
c € € ¢ £ ¢ ¢ ¢ ¢ ¢ < ¢ ¢ Cc < < ¢ C C < Cc C C
@ ®© ®© ®©®© ®© ®© ® ® ®@ ®@ ®© ® ® ®@ ®@ ®©@ ®©@ @ ©@ ®©@ ©@ ©@ ©
Lor BLar BN ar B e B e B e B B e e B e B e B e B L e B e B e B e A B e B e B e e e |




Real Estate Account Cash Flows and Market Value

=@ Contributions =g Distributions

—a&— Market Value

—&— Cumulative Value
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Real Estate v R3000

=g Real Estate g R3000 Values
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Real Estate v R3000

e=ll== Real Estate
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= Cumlative Return (left)
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Recession
Ends
June 20094

PERSI TOTAL FUND RETURNS STARTING FY 2008
June 30, 2007 through November 16, 2016
Three Month Volatility eceses Av SD (11% Annualized)

Europe Crisis IV
June 2015
Greece Defaults
QE Il Ends
Oct 2014

Dec 201

"Taper Tantrum"

ZIRP Ends %

- 2.0%

- 1.8%

- 1.6%
Europe Crisis lll
May 2012 - 1.4%
E . Italy/Spain/Greece, BREXIT o
urope Crisis Il 6/24/16
May 2011
Spain/GreeceUs Debt
Downgrade

x August 2011 - 1.2%

Europe Crisis |

April/May 2010

Gregece

- 1.0%
- 0.8%

0.6%

0.4%

- 0.2%
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o Past, Current, and Predicted Treasury Yield Curves
0
3.0%
2.5%
2.0%
1.5%
1.0%
0.5% -
0.0% 1 oman e = -0’
3M 6M 1Y 2Y 3Y NG 5Y Y 8Y QY 10Y 20Y 30Y
eml=e Current| 0.5% 0.6% 0.7% 1.0% 1.2% 1.4% 1.6% 1.9% 2.0% 2.1% 2.2% 2.7% 3.0%
el - 1YR 0.3% 0.4% 0.5% 0.9% 1.2% 1.5% 1.7% 2.0% 2.2% 2.3% 2.3% 2.8% 3.1%
- 4» o-2 YR 0.0% 0.1% 0.1% 0.5% 1.0% 1.4% 1.6% 2.0% 2.2% 2.3% 2.4% 2.8% 3.1%
- ¢= + 5YR 2.3% 2.3% 2.4% 2.4% 2.5% 2.5% 2.6% 2.6% 2.6% 2.6% 2.6% 2.7% 2.6%




BASIC CAPITAL MARKET CONCEPTS

RELATIVE VALUE
o Not absolute value in itself

o What are people willing to pay compared to other
iInvestment opportunities (comparing risk and returns)

o Examples: Bond yield vs Earnings Yield (P/E), US Bond
Yields vs International Yields

EXPECTATIONS
o Not Current Conditions

o Example: Predictions of Current Bond Yields (Yield
Curve), Relative P/E ratios

PROFITS OR EARNINGS
o Not general economy
o Example: S&P 500 vs GDP, Source of Revenues

10YR Bond Yields

‘ uUs UK Germany France

ltaly ———Swiss Japan

7.00 -

6.00

5.00 -

4.00 4

3.00

2.00

1.00

France 0.47
0.00

Japan -0.05
Swiss -0.39

-1.00

Feb-00
Feb-01
Feb-02
Feb-03
Feb-04
Feb-05
Feb-06
Feb-07
Feb-08
Feb-09
Feb-10
Feb-11
Feb-12
Feb-13
Feb-14
Feb-15
Feb-16

Germany 0.16




Expected Inflation and Current Yield Curves

5.0%

4.5%

4.0%

3.5%

3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

e e o|nflation | 0.5% | 1.0% | 2.0% | 1.9% | 1.9% | 1.9% | 2.0% | 2.0% | 2.1% | 2.1% | 2.2% | 2.3% | 2.3% | 2.3% | 2.3%

e=f= Treasury | 0.5% | 0.6% | 0.7% | 1.0% | 1.2% | 1.4% | 1.6% | 1.9% | 2.0% | 2.1% | 2.2% | 2.4% | 2.7% | 2.9% | 3.0%

ey AAA 0.2% | 0.2% | 0.3% | 0.5% | 0.7% | 1.0% | 1.2% | 1.8% | 2.2% | 2.4% | 2.7% | 3.4% | 3.8% | 3.9% | 4.0%
e A 1.0% | 1.0% | 1.1% | 1.5% | 1.7% | 2.0% | 2.2% | 2.6% | 2.8% | 2.9% | 3.1% | 3.6% | 4.0% | 4.1% | 4.1%
ey BB B 12% | 1.3% | 1.4% | 1.8% | 2.1% | 2.4% | 2.6% | 3.0% | 3.2% | 3.3% | 3.4% | 4.1% | 4.4% | 4.4% | 4.4%

Current and Expected Yield Curves in 5Yrs

3.5%
3.0% /F
—l omile oo e -
2.0%
1.5%
1.0%
0.5% |
0.0%
-0.5%
-1.0%
3M 6M 1Y 2Y 3Y 4Y 5Y Y 8Y QY 10Y | 20Y | 30Y
emgms Current TIPS 0.2% | 0.2% | 0.1% |-0.4% | -0.3% | -0.2% | 0.0% | 0.1% | 0.2% | 0.3% | 0.4% | 0.6% | 1.0%
e=l=s Current Treasury | 0.5% | 0.6% | 0.7% | 1.0% | 1.2% | 1.4% | 1.6% | 1.9% | 2.0% | 2.1% | 2.2% | 2.7% | 3.0%
emges TIPS in 5 0.4% | 0.5% | 0.5% | 0.6% | 0.7% | 0.7% | 0.8% | 0.8% | 0.8% | 0.8% | 0.8% | 1.0% | 1.2%
e=ll Treasuryinb 2.3% | 2.3% | 2.4% | 2.4% | 2.5% | 2.5% | 2.6% | 2.6% | 2.6% | 2.6% | 2.6% | 2.7% | 2.6%
e=@== Current Breakever| 0.4% | 0.4% | 0.6% | 1.3% | 1.5% | 1.6% | 1.6% | 1.8% | 1.8% | 1.8% | 1.8% | 2.0% | 2.0%
- @= Breakeven in 5 1.9% | 1.9% | 1.9% | 1.9% | 1.8% | 1.8% | 1.7% | 1.8% | 1.8% | 1.8% | 1.9% | 1.6% | 1.5%




Market Asset Levels
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Expected 5 Year Stock (S&P 500) Return and Sources

(Return % = Div Yield + Earnings Growth % + P/E % Change)
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ZSCORES VS US GDP OR SPREAD SINCE 1990
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Total Fund Summary Nov 2016

Performance Summary blue = outperform by 50 bp; red = underperform by 50 bp (* Annualized)
Last Last Fiscal Last Last Last
Month 3 Months YTD 1 Year 3 Years* 5 Years*
Total Fund 0.4% -0.8% 2.4% 5.0% 5.0% 7.9%
Strategic Policy * 0.9% -0.5% 1.5% 4.1% 4.9% 7.0%
Policy (55-15-30) 1.5% -0.1% 3.2% 4.7% 5.3% 9.6%
Total Domestic Equity (Russell 3000) 2.5% 0.6% 4.5% 6.0% 7.7% 11.6%
Russell 3000 4.5% 2.4% 6.7% 8.3% 8.7% 14.4%
U.S. Equity (Russell 3000) 4.0% 1.9% 6.5% 8.0% 8.5% 14.3%
Real Estate (NCREIF) -0.4% -3.7% -2.6% 7.8% 13.6% 8.9%
Private Equity (Russell 3000*1.35) 3.0% 2.6% 3.7% 1.6% 6.9% 9.6%
Global Equity (Russell 3000) 1.5% 0.1% 5.8% 3.3% 3.9% 9.8%
Total International Equity (vsci EAFE) -3.3% -2.9% 3.0% 4.3% -2.0% 3.2%
Total Intl Equity ex Pareto (msci EAFE) -3.3% -2.9% 3.0% 4.3% -2.0% 3.2%
MSCI EAFE -2.0% -2.8% 2.3% -3.2% -1.8% 6.1%
Total Fixed Income (Barclays Aggregate) -2.4% -2.9% -2.4% 3.1% 2.7% 2.1%
Barclays Aggregate -2.4% -3.2% -2.7% 2.2% 2.8% 2.4%
Asset Allocation blue = over allowable target range; red = under allowable target range
Month-End MV Current % Target %
U.S. Equity $ 4,387 29.1%
Real Estate S 1,436 9.5%
Private Equity S 997 6.6 %
Global Equity S 2,386 15.8%
Total Domestic Equity S 9,205 61.1% 55.0%
Emerging Markets Equity S 1,148 7.6 %
Total International Equity S 1,979 13.1% 15.0%
Total Fixed Income S 3,851 25.6 % 29.0%
Cash S 30 0.2% 1.0%
Total Fund S 15,065 100.0% 100.0%
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Performance Commentary:

During the month, the Total Fund underperformed both the Strategic Policy and Broad Policy Benchmarks by
approximately 50 and 110 basis points, respectively. Private Real Estate added value, Fixed Income was neutral,
and all other portions of the portfolio (Domestic Equity, Private Equity, Global Equity, Emerging Markets Equity)
detracted from performance during the month.

*
Strategic Policy Benchmark = 8% R2500, 14% S&P500, 4% REIT, 4% PRE, 8% PE, 9% EM, 8% EAFE, 15% World, 15% Agg, 5% ID Mtg, 10% TIPS



Total Fund
Month-End Performance

Manager (Style Benchmark)

Total Fund
Strategic Policy
Policy (55-15-30)

Total Domestic Equity (Russell 3000)
(Includes U.S. Eq, Glbl Eq, RE, PE)

U.S. Equity ex RE, PE (Russell 3000)
Russell 3000
MCM Index Fund (Russell 3000)
MCM S&P 500 (s&p 500)
S&P 500
MCM Mid Cap (Russell Midcap)
Russell Midcap
MCM Russell 2000 (Russell 2000)
Russell 2000

Donald Smith & Co. (Russell 3000)
Russell 3000

Tukman (s&p 500)
S&P 500

Peregrine (Russell 1000 Growth)
Russell 1000 Growth

Mountain Pacific (Russell 2500)
Russell 2500

Global Equity (Russell 3000)

Russell 3000

Wilshire 5000

MSCI World

MSCI AC World
Baring (wilshire 5000)
Bernstein (msci Acwi)
Brandes (Russell 3000)
Capital Guardian (Russell 3000)
Longview (mMsci Acwi)

Private Equity (Russell 3000*1.35)
Russell 3000 * 1.35

blue = outperform by 50 bp; red = underperform by 50 bp

Last Last
Month 3 Months
0.4% -0.8%
0.9% -0.5%
1.5% -0.1%
2.5% 0.6%
4.0% 1.9%
4.5% 2.4%
4.5% 2.4%
3.7% 1.9%
3.7% 1.8%
5.8% 3.2%
5.4% 2.3%
11.1% 7.0%
11.2% 7.1%
2.8% 2.7%
4.5% 2.4%
5.3% 3.2%
3.7% 1.8%
-0.4% -1.5%
2.2% 0.1%
6.3% 1.6%
8.5% 4.6%
1.5% 0.1%
4.5% 2.4%
4.4% 2.3%
1.5% 0.1%
0.8% -0.2%
0.2% -3.4%
2.6% 1.8%
1.7% 2.8%
-0.6% 0.3%
3.2% -1.0%
3.0% 2.6%
6.0% 3.2%

Nov 2016
(* Annualized)
Fiscal Last Last Last
YTD 1 Year 3 Years* 5 Years*
2.4% 5.0% 5.0% 7.9%
1.5% 4.1% 4.9% 7.0%
3.2% 4.7% 5.3% 9.6%
4.5% 6.0% 7.7% 11.6%
6.5% 8.0% 8.5% 14.3%
6.7% 8.3% 8.7% 14.4%
6.8% 8.3% 8.6% 14.3%
5.8% 8.1% 9.0% 14.4%
5.7% 8.1% 9.1% 14.5%
8.5% 8.2% 7.2% 14.2%
6.7% 9.5% 8.6% 14.4%
15.4% 12.3% 6.6% 14.1%
15.4% -4.4% 6.5% 14.0%
6.3% 9.9% 4.0% 11.7%
6.7% 8.3% 8.7% 14.4%
5.9% 7.4% 7.4% 13.3%
5.7% 8.1% 9.1% 14.5%
6.5% 3.8% 11.1% 15.4%
4.4% 4.2% 9.1% 14.1%
5.9% 9.8% 11.0% 16.7%
10.9% 10.7% 7.1% 14.2%
5.8% 3.3% 3.9% 9.8%
6.7% 8.3% 8.7% 14.4%
6.8% 8.2% 8.6% 14.3%
4.5% 3.8% 4.3% 10.5%
4.5% 4.3% 3.6% 9.5%
2.3% 0.4% 3.4% 8.1%
7.9% 3.4% 3.9% 10.6%
8.7% 2.0% 2.0% 9.6%
6.0% 5.1% 3.5% 10.2%
4.0% 4.9% 8.2% 15.8%
3.7% 1.6% 6.9% 9.6%
9.1% 11.2% 11.7% 19.5%



Total Fund

Month-End Performance

Ma nager (Style Benchmark)

Real Estate (NCREIF)

MCM REIT (pJs US Select REIT)
Dow Jones U.S. Select REIT

Adelante REITs (Wilshire REIT)
MSCI US REIT

Prudential (NCREIF)
NCREIF Prop 1Q Arrears

Koll/PER

Olympic/IDA

Cascade

Int'l Equity (vsci EAFE)

Int'l Equity ex Pareto

MSCI EAFE
MCM International (vsci EAFE)
Mondrian (Msci EAFE)

MCM Emerging Markets (msci EMF)
Genesis (Mscl EMF)
Bernstein (Msci EMF)

MSCI EMF

Total Fixed Income (8¢ Aggregate)
BC Aggregate
Baring (BC Aggregate)
Western (BC Aggregate)
Clearwater (BC Aggregate) - 1/2014
SSgA Gov/Corp (BC G/c)
BC Gov/Credit
DBF Idaho Mortgages (B Mortgage)
BC Treasury
DBF MBS (B¢ Mortgage)
BC Mortgage
Western TIPS (Bc 1ips)
SSgA TIPS (Bc TIPS)
BC US TIPS

Cash
Clearwater: PERSI STIF (90-day LIBOR)
90-day LIBOR
Mellon EB Temp Inv Fund

Nov 2016
blue = outperform by 50 bp; red = underperform by 50 bp (* Annualized)
Last Last Fiscal Last Last Last
Month 3 Months YTD 1Year 3 Years* 5 Years*
-0.4% -3.7% -2.6% 7.8% 13.6% 8.9%
-1.3% -8.7% -7.9% 4.2% 12.1% n/a
-1.4% -8.8% -8.1% 4.1% 12.2% 11.8%
-2.1% -8.0% -7.9% 2.0% 13.6% 12.8%
-1.7% -9.0% -8.7% 5.6% 11.6% 11.9%
0.0% 1.7% 3.7% 9.3% 12.8% 12.5%
0.6% 1.9% 3.2% 9.7% 11.4% 11.3%
1.0% 1.0% 4.3% 14.1% 12.2% 0.2%
3.1% 4.0% 6.2% 13.3% 14.1% 20.3%
n/a 1.4% 1.4% 14.6% 20.8% 5.9%
-3.3% -2.9% 3.0% 4.3% -2.0% 3.2%
-3.3% -2.9% 3.0% 4.3% -2.0% 3.2%
-2.0% -2.8% 2.3% -3.2% -1.8% 6.1%
-2.0% -2.8% 2.2% -3.3% -1.9% 6.0%
-2.1% -3.9% -0.3% -1.2% -1.0% 5.4%
-4.6% -3.2% 4.1% 7.9% -3.2% n/a
-4.2% -3.5% 1.7% 9.9% -3.5% 1.5%
-3.0% -0.5% 8.4% 13.1% -0.7% 0.7%
-4.6% -3.1% 4.4% 8.9% -2.8% 1.3%
-2.4% -2.9% -2.4% 3.1% 2.7% 2.1%
-2.4% -3.2% -2.7% 2.2% 2.8% 2.4%
-2.5% -3.4% -3.1% 1.4% 2.5% 2.4%
-2.5% -2.6% -1.0% 5.1% 4.7% 4.8%
-2.2% -2.6% -2.0% 3.4% 3.1% 2.2%
-2.6% -3.8% -3.2% 2.5% 2.9% 2.6%
-2.7% -3.8% -3.2% 2.4% 2.8% 2.5%
-2.9% -3.4% -3.5% 2.9% 4.4% 3.5%
-2.7% -3.9% -4.0% 1.0% 2.0% 1.4%
-1.8% -1.8% -1.5% 1.4% 2.7% 2.1%
-1.7% -1.7% -1.4% 1.6% 2.9% 2.2%
-2.1% -2.1% -1.8% 2.3% 0.9% 0.4%
-2.0% -2.0% -1.5% 4.1% 2.0% 1.4%
-1.9% -1.8% -1.4% 4.0% 1.8% 0.9%
0.1% 0.2% 0.4% 0.8% 0.5% 0.4%
0.1% 0.2% -6.4% 0.7% 0.4% 0.4%
0.1% 0.1% 0.2% 0.5% 0.3% 0.3%
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Total U.S. Equity

Russell 3000 Benchmark Nov 2016
Performance Calculations blue = outperform by 50 bp; red = underperform by 50 bp (* Annualized)
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Total U.S. Equity ex RE and PE 4.0% 1.9% 8.0% 8.5% 14.3%
Russell 3000 4.5% 2.4% 8.3% 8.7% 14.4%
MCM Index (RU 3000) 4.5% 2.4% 8.3% 8.6% 14.3%
Donald Smith & Co. (RU 3000) 2.8% 2.7% 9.9% 4.0% 11.7%
Tukman (S&P 500) 5.3% 3.2% 7.4% 7.4% 13.3%
S&P 500 3.7% 1.8% 8.1% 9.1% 14.5%
Peregrine (RU 1000 Growth) -0.4% -1.5% 3.8% 11.1% 15.4%
Russell 1000 Growth 2.2% 0.1% 4.2% 9.1% 14.1%
Mountain Pacific (RU 2500) 6.3% 1.6% 9.8% 11.0% 16.7%
Russell 2500 8.5% 4.6% 10.7% 7.1% 14.2%
Total U.S. Equity incl RE and PE 2.9% 0.8% 6.9% 9.3% 12.2%
MCM REIT Index (DJ US Select REIT) -1.3% -8.7% 4.2% 12.1% n/a

Dow Jones U.S. Select REIT -1.4% -8.8% 4.1% 12.2% 11.8%
Adelante REITs (Wilshire REIT) -2.1% -8.0% 2.0% 13.6% 12.8%
Total RE (Russell 3000) -0.4% -3.7% 7.8% 13.6% 8.9%
MSCI US REIT -1.7% -9.0% 5.6% 11.6% 11.9%
Total PE 3.0% 2.6% 1.6% 6.9% 9.6%
Russell 3000 x 1.35 6.0% 3.2% 11.2% 11.7% 19.5%

Last Month Returns
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Performance Commentary:

The Total U.S. Equity portion of the portfolio, excluding Real Estate and Private Equity,
underperformed the Russell 3000 benchmark by approximately 50 basis points during the month.
Tukman was once again the best-performing manager, exceeding their S&P 500 benchmark by
approximately 160 basis points. Mountain Pacific generated the highest absolute return, but
underperformed their Russell 2500 benchmark by approximately 220 basis points. Donald Smith
and Peregrine both underperformed relative to their respective benchmarks. The REIT market
underperformed versus the Russell 3000. The MCM index fund generated returns in line with the
benchmark while Adelante detracted from performance, underperforming the MSCI US REIT index
by approximately 40 basis points. Private real estate added value while private equity
underperformed their benchmark.



Total U.S. Equity

Portfolio Analysis Nov 2016

MCM Russell 3000 Index Fund Characteristics used as Russell 3000 Index Data (RU3000)
"U.S. Equity (U.S. Eq)" does not include RE or PE; "Domestic Equity (Dom Eq)" includes U.S. allocation of Global Equity Managers

Portfolio Characteristics

U.S. Eqg Dom Eq RU 3000 U.S. Eg Dom Eqg RU 3000
Wtd Cap ($ b) $102.5 $92.0 $ 122.7 Beta 1.04 101 1.03
Price/Earnings (P/E) 2485 24.98 24.12 Dividend Yield (%) 1.64 1.89 2.00
P/E ex Neg 22.12  22.98 20.84 5 Yr DPS Growth 18.04 17.65 17.22
Price/Book Value (P/BV)  2.65 2.65 2.80 ROE 15.36 15.15 1541
EPS 5Yr Growth 8.75 9.79 8.33 ROA 5.71 5.60 5.85
Debt/Equity 1.41  1.46 1.34

Sector Allocations

U.S. Eq R3000 Relative R3000 Return

Sectors Alloc Alloc Weight Return Impact
Financial 24.3% 21.1%  3.3% 4.1% 0.13%
Prod Drbls 13.6% 11.2%  2.4% 3.2% 0.08%
Mat & Proc 4.8% 4.0% 0.8% 2.7% 0.02%
Health Care 12.8% 13.1% -0.3% 6.3% -0.02%
Cons Discr 13.3% 13.9% -0.6% 4.8% -0.03%
Utilities 4.6% 53% -0.8% 4.6% -0.03%
Cons Staples 6.2% 73% -1.1% 4.9% -0.06%
Technology 15.4% 17.2% -1.8% 2.3% -0.04%
Oth Energy 5.0% 6.9% -1.9% 2.1% -0.04%
Cons Discr 13.3% 14.1% -0.8% -3.5% 0.03%
Health Care 10.7% 11.8% -1.1% -0.3% 0.00%
Oth Energy 6.7% 10.1% -3.4% -1.5% 0.05%
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Total Global Equity

Russell 3000 Benchmark & MSCI AC World Index Nov 2016
Performance Calculations blue = outperform by 50 bp; red = underperform by 50 bp (* Annualized)
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Total Global Equity 1.5% 0.1% 3.3% 3.9% 9.8%
Russell 3000 4.5% 2.4% 8.3% 8.7% 14.4%
Wilshire 5000 4.4% 2.3% 8.2% 8.6% 14.3%
MSCI World 1.5% 0.1% 3.8% 4.3% 10.5%
MSCI AC World (ACWI) 0.8% -0.2% 4.3% 3.6% 9.5%
Baring (Wil 5000) 0.2% -3.4% 0.4% 3.4% 8.1%
Bernstein (MSCI ACWI) 2.6% 1.8% 3.4% 3.9% 10.6%
Brandes (Wil 5000) 1.7% 2.8% 2.0% 2.0% 9.6%
Capital Group (RU 3000) -0.6% 0.3% 5.1% 3.5% 10.2%
Longview (MSCI ACWI) 3.2% -1.0% 4.9% 8.2% 15.8%

Country Allocation Summary

Overweight Total MSCI Underweight Total MSCI
Countries Global ACW Countries Global ACW
United Kingdom 11.5% 5.9% United States 47.3% 54.0%
Netherlands 2.9% 1.1% China 0.8% 2.9%
Ireland 1.6% 0.2% Japan 6.6% 7.9%

Global managers: U.S., Non-U.S., and EM Exposure
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Performance Commentary:

During the month, the Global Equity portfolio underperformed the Russell 3000 by about 300 basis
points, while in line with the MSCI World benchmark return of 1.5%. Longview was the best-
performing manager, outperforming the MSCI World index by approximately 170 basis points while
underperforming relative to the Russell 3000 benchmark by about 130 basis points. Bernstein and
Brandes also outperformed relative to the MSCI World benchmark. Baring and Capital Group
underperformed both the MSCI World and Russell 3000 benchmarks during the month.



Total Global Equity

Country Allocations versus MSCI AC World Index Nov 2016
Top 10 Relative Country OverWeights Top 10 Relative Country UnderWeights
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Total International Equity

MSCI EAFE Benchmark & MSCI ACWI xUS Index Nov 2016
Performance Calculations blue = outperform by 50 bp; red = underperform by 50 bp (* Annualized)
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Total International Equity -3.3% -2.9% 4.3% -2.0% 3.2%
Total Intl Equity ex Pareto -3.3% -2.9% 4.3% -2.0% 3.2%
MSCI EAFE -2.0% -2.8% -3.2% -1.8% 6.1%
MSCI ACWI ex US -2.3% -2.5% 0.5% -1.9% 4.7%
MCM EAFE Index (MSCI EAFE) -2.0% -2.8% -3.3% -1.9% 6.0%
Mondrian (MSCI EAFE) -2.1% -3.9% -1.2% -1.0% 5.4%
MCM Emg Mkts Index (MSCI EMF) -4.6% -3.2% 7.9% -3.2% n/a
Bernstein (MSCI EMF) -3.0% -0.5% 13.1% -0.7% 0.7%
Genesis (MSCI EMF) -4.2% -3.5% 9.9% -3.5% 1.5%
MSCI EMF -4.6% -3.1% 8.9% -2.8% 1.3%

Emerging Markets Exposures

EM EM
MV Exposure Return
Total Intl Eq x Pareto S 1,979.1 51% -4.6%
Total Global S 2,385.5 9% -3.8%
Total Equity $ 11,184.0 12% -4.6%

Total Equity Exposure

Non-US
37%

us
51%

12%

Performance Commentary:

The Total International Equity portfolio underperformed the MSCI EAFE index by approximately
130 basis points during the month, primarily due to our emerging markets exposure. Mondrian,
our only active developed markets manager, trailed the MSCI EAFE index by 10 basis points. The
emerging markets underperformed the MSCI EAFE index by approximately 260 basis points for the
month. Bernstein added some value, outperforming the MSCI EMF index by approximately 160
basis points, but still behind the MSCI EAFE index. Genesis added 40 basis points over the MSCI
EMF index.



Total International Equity
Country Allocations vs MSCI EAFE Benchmark & MSCI ACWI xUS Index Nov 2016

Top 10 Country Allocations by $ Invested

EAFE ACWI xUS
Mkt PERSI Return PERSI Index Over/Under Index Over/Under
Country Return Return Impact Weight Weight Weight Weight Weight
S. Korea -2.59% -2.25% 0.35% 9.50% - 9.50% 3.36% 6.14%
Japan -2.41% -2.25% 0.17% 9.10% 24.70% -15.60% 17.21% -8.11%
UK 0.35% 0.04% -0.31% 8.40% 14.09% -5.69% 12.73% -4.33%
China -1.20% -0.44% 0.76% 7.90% - 7.90% 6.37% 1.53%
Taiwan -2.30% -3.28% -0.98% 6.70% - 6.70% 2.88% 3.82%
Brazil -11.20%  -10.95% 0.24% 4.90% - 4.90% 1.79% 3.11%
Switzerland -2.46% -2.31% 0.15% 4.90% 12.98% -8.08% 6.05% -1.15%
Hong Kong -1.63% -1.59% 0.05% 4.60% 3.74% 0.86% 2.49% 2.11%
Germany -3.70% -3.28% 0.42% 3.80% 9.67% -5.87% 6.27% -2.47%
India -7.46% -7.41% 0.04% 3.60% - 3.60% 1.88% 1.72%
Top 10 Allocations - Return Impact Top 10 Allocations v. EAFE & ACWI xUS
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Total Fixed Income

Barclays Capital Aggregate Benchmark Nov 2016
Performance Calculation: blue = outperform by 10 bp; red = underperform by 10 bp (* Annualized)
Last Last Last Last Last

Month 3 Months 1 Year 3 Years* 5 Years*
Total Fixed Income -2.4% -2.9% 3.1% 2.7% 2.1%
BC Aggregate -2.4% -3.2% 2.2% 2.8% 2.4%
SSGA G/C (BC G/C) -2.6% -3.8% 2.5% 2.9% 2.6%
BC Govt/Credit Bond -2.7% -3.8% 2.4% 2.8% 2.5%
DBF MBS (BC Mortgage) -1.8% -1.8% 1.4% 2.7% 2.1%
BC MBS -1.7% -1.7% 1.6% 2.9% 2.2%
DBF Mortgages (BC Mortgage) -2.9% -3.4% 2.9% 4.4% 3.5%
BC Treasury -2.7% -3.9% 1.0% 2.0% 1.4%
SSGA TIPS (BC TIPS) -2.0% -2.0% 4.1% 2.0% 1.4%
Western TIPS (BC TIPS) -2.1% -2.1% 2.3% 0.9% 0.4%
BC US TIPS -1.9% -1.8% 4.0% 1.8% 0.9%
Baring (BC Aggregate) -2.5% -3.4% 1.4% 2.5% 2.4%
Western Core Full + (BC Aggregate) -2.5% -2.6% 5.1% 4.7% 4.8%
Clearwater Agg (BC Aggregate)** -2.2% -2.6% 3.4% 3.1% 2.2%
BC Aggregate -2.4% -3.2% 2.2% 2.8% 2.4%
LIBOR + 300 bp 0.1% 0.2% 0.7% 0.4% 0.4%

** Clearwater Agg performance begins 1/2014; previous period returns reflect Clearwater TBA portfolio

Portfolio Attributes*** (as reported by Russell/Mellon) *** excludes ID Mortgages

Moody Current Yield to Option Adj Modified Effective # of

Coupon Quality Yield Maturity Duration Duration Convexity Holdings
Total Fixed 2.08% Aal 2.38% 2.46% 5.88 7.33 0.85 4,027
SSGA G/C 3.60% Aa3 3.32% 2.51% 6.44 6.36 0.83 2,706
DBF MBS 3.38% Aaa 3.24% 2.59% 3.77 5.03 (1.47) 33
SSGA TIPS 1.03% Aaa 0.94% 2.12% 5.53 8.25 1.19 38
Western TIPS 0.99% Aaa 0.88% 2.11% 5.66 8.39 1.29 31
Clearwater TBA 3.34% Aa3 3.19% 2.73% 5.20 5.59 n/a 93
Baring 3.54% Aa2 3.41% 2.70% 5.61 5.88 0.26 129
Western 6.71% A2 6.65% 4.37% 6.90 8.51 (0.28) 996

Performance Commentary:

The Total Fixed Income portfolio performed in line with the Barclays Aggregate benchmark during the
month. The SSgA G/C portfolio added 10 basis points over the BC Govt/Credit index; the DBF MBS
portfolio trailed the BC MBS index by approximately 10 basis points; the DBF Mortgage portfolio
underperformed the BC MBS index by about 120 basis points and trailed the BC Treasury index by
about 20; the SSGA and Western TIPS portfolios both trailed the BC US TIPS index by approximately 10
and 20 basis points, respectively; and Barings and Western Core Full + underperformed the BC
Aggregate benchmark by about 10 basis points while Clearwater outperformed by approximately 20
basis points.
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ADELANTE (PUBLIC RE - REITS)
DoOMESTIC EQUITY: WILSHIRE REIT BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Adelante Total Return -4.72% -9.15% 3.86% 12.77% 12.56%
Wilshire REIT Index -5.61% -10.64% 5.22% 10.68% 11.39%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

For the month ended October 31, 2016 — The Account outperformed the Wilshire US REIT
Index by 89 basis points, gross of fees, as the REIT market declined 5.61%.
e  Contributors: security selection within Industrial Mixed, Office and Lodging.
o Detractors: sector allocation to Triple-Net Lease (overweight), Manufactured Homes
(underweight) and security selection within Apartments.
Best performing holding: Kilroy Realty, +3.6%.
Worst performing holding: Brookdale Senior Living, -17.3%.

For the trailing quarter ended October 31, 2016 — The Account outperformed the Wilshire US
REIT Index by 149 basis points, gross of fees, as the REIT market declined 10.64%.
e  Contributors: security selection within Industrial Mixed, Lodging and Office.
o Detractors: sector allocation to Single Family Homes (underweight), Manufactured Homes
(underweight) and security selection within Apartments.
Best performing holding: American Tower Corp., +1.7%.
Worst performing holding: General Growth Properties, -21.3%.

Comments — Uncertainty driven by the election, economy and a lethargic consumer weighed on
the markets for October. As REIT earnings intensified into month-end, the realities of a ‘late
cycle’ environment were echoed by managements. Transactions are increasingly difficult to
source as the cost of capital is rising. The portfolio continues to be dominated by quality
companies with attractive dividend yields. At month-end, we had a 2.2% cash position.

MANAGER STYLE SUMMARY

Adelante (formerly Lend Lease Rosen) manages the public real estate portfolio, comprised of publicly-traded real
estate companies, primarily real estate investment trusts (REITSs). Investments will generally fall into one of three
categories as described in the Portfolio Attributes section: Core holdings, Takeover/Privatization candidates, and
Trading Opportunities. Typical portfolio characteristics include current pricing at a discount relative to the
underlying real estate value, attractive dividend prospects, low multiple valuations (P/FFO), and expert management.
Chadwick Saylor (in conjuction with Hamilton Lane) oversees the investments in this portfolio, along with the private
real estate portion.



ADELANTE (PuUBLIC RE - REITS)
DOMESTIC EQUITY: WILSHIRE REIT BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE OCTOBER 2016
Portfolio Guideline: | Adelante |WilshireREIT| Calc [ Min | Max Compliance
B2. All securities are publicly-traded real estate companies, primarily real estate investment trusts ok
B3. Mkt Cap of Issuers of Securities in the Account | $250 | ok
B4. Single Security Positions <= 30% @ purchase ok
B6a. P/FFO (12-mo trail) 19.48 17.62 1.09 1.30 ok
B6b. Beta 0.05 1.00 0.95 0.70 1.30 ok
B6c. Dividend Yield 3.20 3.73 0.86 0.80 2.00 ok
B6d. Expected FFO Growth 18.12 17.04 106% 80% 120% ok
E2. Commissions not to exceed $0.06/share ok
The portfolio is in compliance with all other aspects of the Portfolio Guidelines | Yes [ ] No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES

PORTFOLIO ATTRIBUTES Portfolio Guidelines section B5

Core Holdings (40% - 100%) Actualf~ 86% | ok |

Consists of investments with the following characteristics: premier asset portfolios and management teams, attractive
dividend yields, low multiple valuations, real estate property types or regions that are less prone to experinece the
impact of an economic slowdown.

Takeover/Privatization Candidates (0% - 15%b) Actual:{ 12006 | ok |

Focuses on smaller companies which may be attractive merger candidates or lack the resources to grow the company
in the longer-term. Also focuses on companies which may have interest in returning to the private market due to
higher private market valuations.

Trading Arbitrage (0% - 20%) Actual:f 0% | ok |

Focuses on high quality companies which may become over-sold as investors seek liquidity.

ORGANIZATIONAL/PERSONNEL CHANGES

ACCOUNT TURNOVER
Gained: Number of Accounts: 0 Total Market Value ($m): $ -
Lost: Number of Accounts: 0 Total Market Value ($m): $ -

Reason(s):



BARING ASSET MANAGEMENT
GLOBAL EQUITY: WILSHIRE 5000 BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Baring Equity -3.6% -2.6% -0.5% 4.0% 7.5%
Wilshire 5000 -2.0% -1.7% 4.6% 8.4% 13.4%
MSCI ACWI -1.7% -0.6% 2.6% 3.8% 8.6%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

Markets had a fairly torrid October, with the general indices moves actually belying what was volatile internal price action.
Earnings season was choppy at best and this, allied with the looming US elections, made for an uncomfortable month. We saw a
distinct change in leadership, with the market reorienting from Growth to Value, which impacted our performance. Geographically
the UK market continued to suffer, as the arguments and form of Brexit remain unclear. We were underweight Emerging Markets
which also detracted as they performed relatively well. Health Care was the meaningfully lagging sector. Sentiment towards this
industry has been hurt by concerns over the drug pricing environment and the implications of a potential Clinton presidency.
Sectors that worked in October included Materials and Financials, both of which are underrepresented within the portfolio.

Acadia Healthcare, the operator of behavioral health centers, was the largest detractor from performance. They negatively pre-
announced in the month. Alongside regulatory driven disposals in their UK business, they announced a surprise slowdown in the
US business which resulted in earnings downgrades. Mobileye, the vision based advanced driver assistance technology company,
was also a detractor. This was due to a lack of contract news flow, while there was significant news on technologies. We believe
this is an issue of timing rather than anything fundamental.

On the other side of the ledger SVB Financial, the Silicon Valley based bank, was one of the biggest contributors to performance.
This was on the back of very strong Q3 earnings as well as market perceptions on the likelihood of Fed rate hikes. Alimentation
Couche-Tard, the Canadian convenience store operator, was another strong performer as positive earnings revisions fed through
from the acquisition of CST.

There were a number of changes in the portfolio in October. We sold out of Abbvie due to broad concerns around Health Care, but
specifically our worries over Humira pricing going forward. We also sold out of Tractor Supply, the retail farm store operator, as
recent negative results raised concerns over the company’s growth profile. We acquired a new position in Christian Hansen, the
Danish manufacturer of natural ingredient solutions. We took advantage of a valuation opportunity to invest in this world class
company with strong secular growth drivers. We also bought a new position in First Republic, a US bank. This is a genuine
growth company driven by its wealth management and commercial loan business. This is a stand out quality business within the
US Financials sector.

We referenced the slowdown, or “blip” in economic activity during the Summer. Even if this proves to be a temporary
phenomenon, as is our belief, then growth is still sub-par, and times are uncertain. The surprise outcome of the US elections, is
unfolding as we write, but in times of such uncertainty, then surety of earnings growth is a valuable commodity. This is what we
aim to find for your portfolio.

ORGANIZATIONAL/ PERSONNEL CHANGES

ACCOUNT TURNOVER

Gained: Number of Accounts: 0 Total Market Value ($m): $ -

Lost: Number of Accounts: 0 Total Market Value ($m): $ -
Reason(s): n/a

MANAGER STYLE SUMMARY

Baring tends to be a "top-down" manager, focusing on country and sector allocations with individual stock selection as a
secondary consideration. Until the second half of 2004, Barings was asked to customize their portfolio to maintain a
large cap growth exposure. Since then, Barings has implemented their fully integrated approach, which should result in
portfolio characteristics similar to that of the benchmark, although they may have a tendency toward mid-capitalization
stocks. Barings is not a "closet indexer" and is willing to have no presence in a country/region if they feel prospects are
poor - this implies more volatility in returns compared to other global managers. Barings will actively hedge foreign
currency exposures.



BARING ASSET MANAGEMENT

GLOBAL EQUITY: WILSHIRE 5000 BENCHMARK
PORTFOLIO GUIDELINE COMPLIANCE OCTOBER 2016
Portfolio Guideline: Index | BaringEQ| Calc | Min | Max [Compliance
Al. ETF Security position <= 5% of the account @ purchase oK
B3. Security position <= 5% of the account @ purchase ok
B4.  Number of issues | | | 85 | 120 ok
B5. Normal Regional Exposures:
United States & Canada 570 30% 80% ok
United Kingdom 12% 0% 30% ok
Europe ex U.K. & Developed Middle East 14% 5% 40% ok
Japan 80 0% 25% ok
Pacific ex Japan (Developed Index) 306 0% 20% ok
Emerging 7% 0% 15% ok
Cash & Hedges
Total 100%
B6. Normal Global Portfolio Characteristics (MSCI All Country World)
Capitalization 90,288 61,201 68% 70% 130% check
Price/Book Value 2.1 34 161% 80% 140% check
Price/Earnings (Next 12 mo) 15.8 16.5 117% 90% 120% ok
Price/Cash Flow 9.8 2.0 143% 80% 140% check
Dividend Yield 2.5 15 59% 60% 120% check
Return on Equity 16.2 10.8 122% 75% 150% ok
Return on Equity (5-Yr Avg) 17.7 13.3 75% 75% 150% check
C1. Currency or cross-currency position <= value of hedged securities oK
No executed forward w/o a corresponding securities position. ok
C2. Max forward w/ counterpart <= 30% of total mv of account oK
ok
F3. Annual turnover | 3600 | 120% oK
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes ] No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES

B6. Capitalization:

B6. Price/Book Value:

B6. Price/Cash Flow:

B6. Dividend Yeild

Multinational companies generate significant cash flow, but offer relatively anemic growth and
face FX headwinds. We are therefore currently underweight these complexes. We have found
more opportunities in secular growth stories, that use cash flow to reinvest and grow their
businesses. This has led to a greater mix of mid cap holdings, as well as higher price/cash flow
metrics. These stocks have performed well, and we are mindful of their underlying valuations.
The portfolio is significantly underweight those European banks that are currently selling on
depressed P/B levels, (primarily because no one believes that these Book levels are robust). This,
allied with our better than index ROE, results in our portfolio having a higher P/B level.

The change in this metric reflects our addition to the energy complex, primarily via our purchase
of service company Halliburton, that are trading on elevated price/cash flow multiples, because
cash flow is depressed in the current environment. Application software company Adobe also sells
on a higher P/Cf multiple, although this will come down quickly over the coming years.

With Treasury yields being so low, investors have embarked upon a search for yield and dividend
bearing securities have rallied accordingly. The current candidates that still show an above market
yield tend to be Telcos/ REITs and Utilities. These are not attractive from a GARP perspective,
and we are underweight them within the portfolios, thereby skewing the dividend yield measure.



BARING ASSET MANAGEMENT, INC.
GLOBAL FIXED: BARCLAYS CAPITAL AGGREGATE BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Baring FX -0.99% -1.13% 3.72% 3.23% 2.83%
Barclays Capital US Aggregate -0.76% -0.94% 4.37% 3.48% 2.90%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

Portfolio performance was behind that of the US Aggregate benchmark in October (-0.98% versus -0.76%). There was weakness across
global government bond markets in October, as falling expectations of continued central bank accommodation moved government bond
yields higher. US treasuries experienced the worst monthly performance in almost two years as better than expected third quarter GDP
suggested that the economic recovery had gained some traction, increasing expectations of a December rate hike. While our neutral level of
US duration meant there was little impact on relative performance here, our diversification into other government bond markets (the
Eurozone, Mexico and Colombia) resulted in negative performance, as yields also rose in these markets.

US sector allocation resulted in positive performance. Even though expectations of a rate hike in the US had risen, the pace is expected to be
very gradual, giving an additional boost to higher yielding asset classes. This resulted in positive performance from our allocation in US
dollar denominated emerging market debt (EMD). We reduced our allocation to this asset class, profit taking on the longer term positive
performance. However, reflecting our ongoing positive stance on emerging markets, we opened a new bond and currency position in
Mexico, which had lagged the rally in other emerging markets.

We closed our US TIPs position, using the recent rise in breakeven levels. We don’t really have a strong inflationary view, and perceive
there to be better opportunities elsewhere. We switched this exposure back into US conventional government bonds.

Currency strategy led to negative performance. This was mainly due to our exposure to the Colombian peso. Colombian assets suffered in
October following the rejection of the country’s peace deal.

Looking forward, the timing and subsequent pace of interest rate hikes in the US and the resilience of the US economy will be a key factor
in assessing the future performance of both bond and currency markets. With expectations for a rate hike having risen to the highest level
this year, anything that causes a deviation from this predicted path would be a cause of volatility. There is also likely to be increased
speculation surrounding the European Central Bank’s (ECB) quantitative easing program towards the end of the year. The vulnerability of
European assets lies in any signs that the ECB intends to withdraw its support. In the UK, we assume that the Bank of England will look
through the rise in UK inflation as a temporary consequence of the fall in Sterling. However, given the more constructive data and the
weaker currency, a further rate cut looks less likely in the near term.

ORGANIZATIONAL/PERSONNEL CHANGES

MANAGER STYLE SUMMARY

Barings is the only manager with a global fixed income mandate. They will make interest rate bets, not only within the U.S.,
but also between countries. As a result, Barings will sometimes hold foreign, non-dollar denominated securities, and will
also take currency positions as part of their strategy. Added value is sought through investments in high-yield debt and
mortgage-backed securities. Due to the periodic investments in foreign securities, currency positions, high-yield debt
instruments, and the concentrated nature of the portfolio, we can expect Barings to go through long (1-2 years) periods of
underperformance and then make up the underperformance within a matter of months.



BARING ASSET MANAGEMENT, INC.

GLOBAL FIXED: BARCLAYS CAPITAL AGGREGATE BENCHMARK

OCTOBER 2016
PORTFOLIO GUIDELINE COMPLIANCE
Portfolio Guideline: Baring FX Min Max Compliance
A3. Rule 144A securities 0% 3% ok
B2a. Regional/Sector Allocations: 100%
NORTH AMERICA 96% 20% 100% ok
Governments (incl Agy & Supranatl) 37% 0% 100% ok
Mortgages (incl MBS & 1st Mtg Deb) 2000 0% 60% ok
Corporates 2500 0% 50% ok
US$ Denominated Foreign Sovereigns 1300 0% 20% ok
Canada 0% 0% 30% ok
Cash 1%
JAPAN 0% 0% 40% ok
MEMBERS OF EMU AND UK 1% 0% 60% ok
OTHER (ABS, CMBS, munis & other non 2% 0% 15% ok
Quality Allocations:
SUB-INVESTMENT GRADE Y N 0% 0% 35% ok
US $ Denominated Corporates 0% 0% 100% ok
US $ Denominated Foreign Sovereigns 0% 0% 100% ok
Non-US $ Denominated Corporates 0% 0% 100% ok
Non-US $ Denominated Sovereigns 0% 0% 100% ok
B2b. Effective Duration +/- 40% of Benchmark 3.35 7.83
<« Barclays
Capital US
Aggregate
5.59 Duration check
B3a. Corporate securities of one issuer <=5% ok
B3b. Number of positions | 107 | 30 ok
B3ci. Regional allocations above also apply to forwards ok
B3cii. Max forward wi/single counterpart <=25% ok
E2.  Annual Turnover | 26% | 250% ok
84
MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES
E2. Annual Turnover: Annual turnover INCLUDING Mortgage B'kd - 175.31%
ACCOUNT TURNOVER
Gained: Number of Accounts: Total Market Value ($m): $ -
Lost: Number of Accounts: Total Market Value ($m): $ -

Reason(s): N/A




BERNSTEIN EMERGING MARKETS VALUE
EMERGING MARKETS EQUITY: MSCI EM BENCHMARK

FOR THE MONTH OF: OCTOBER 2016

MANAGER PERFORMANCE CALCULATIONS * Annualized returns

Last Last Last Last Last

Month 3 Months 1 Year 3 Years* 5 Years*

Bernstein EMV 0.88% 5.98% 12.25% -0.39% 0.10%

MSCI EMF 0.24% 4.05% 9.27% -2.05% 0.55%
COUNTRY ALLOCATION COMPARISON

Over-weight Bernstein EME Under-weight Bernstein EME

Korea 22.94% 14.27% China 20.43% 26.37%

Russia 9.26% 3.67% South Africa 1.13% 7.07%

Brazil 12.99% 8.35% India 4.35% 8.42%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

PORTFOLIO PERFORMANCE

The Emerging Markets Value Portfolio increased in absolute terms, and performed in line with its benchmark in
September, before fees. Security selection was positive within the energy, consumer- cyclicals and construction & housing
sectors, while security selection in industrial commodities hurt performance. Our overweight to Argentina contributed.
Containerboard manufacturer Nine Dragons Paper was the largest contributor to returns after reporting strong half-year
results. Better-than-expected profit margins were driven by an improving environment for supply and demand. The
strengthening oil price in September, following OPEC’s decision to cut production, helped Argentine energy company
YPF, which was also a relative contributor. Chinese education and tuition services company New Oriental Education &
Technology Group continued to benefit from strong operating trends in student enrolments and revenue growth. In
contrast, South Korean chemical company LG Chem was the largest detractor from relative returns. Shares sold off after
the company announced that it would buy pharmaceutical affiliate LG Life Sciences for nearly US$1 billion, through an
all share exchange. The deal is expected to result in a marginal dilution for existing shareholders. Brazilian utilities
company Eletrobras lagged the rising market after significant outperformance year to date despite speculation that the
prices the company could receive for distribution assets earmarked for sale could receive attractive offers. Shares of
Russian steel company Novolipetsk trailed after the company reported second quarter revenue that was slightly behind
expectations.

OUTLOOK

EM stocks continued to outperform their global counterparts for the year, on the back of an improving economic outlook.
With Brazilian stocks and currency markets beginning to reflect this better environment, we have increased exposure to
the country, adding names that have been beneficiaries of the government’s pro-growth economic and regulatory
priorities, and as well as the declining costs of capital. Meanwhile, we’ve reduced exposure to consumer spending, where
recovery is likely to take longer. Although the portfolio has participated in this year’s rally, we expect it to do better as
risk appetites broaden. We continue to see widespread upside potential across developing stock markets, with valuation
spreads at decade highs across emerging Asia. Our portfolio continues to offer a highly attractive blend of traits, trading
at a material discount to overall emerging and developed markets with similar profitability. We remain confident that this
combination can drive substantial outperformance on any improvement in risk appetites.

MANAGER STYLE SUMMARY

Bernstein a value-oriented, "bottom-up" manager, focusing on individual security selection, where country and sector
allocations are an outgrowth of stock selection. As with their global product, they seek companies which are undervalued
relative to their long-term earnings prospects due overreaction by the market. Although country selection is a by-product
of the stock selection process, Bernstein seeks to reduce risk and enhance returns by limiting country concentration and
maintaining stable country weights, as compared to the historical volatility of country weightings in the MSCI Em Index.



BERNSTEIN EMERGING MARKETS VALUE
EMERGING MARKETS EQUITY: MSCI EM BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE OCTOBER 2016
Portfolio Guideline: | Index | Bernstein | Calc | Min | Max Compliance
B3. Security position <= 8% of the account @ purchase ok
B4.  Number of issues I 9% | [ 70 | 100 ok
B5. Normal Regional Exposures (* benchmark -/+ min/max):
Latin America * 13% 5% 15% 15% ok
Asia * 710% 69% 15% 15% ok
EMEA * 16% 5% 15% 15% ok
Other 1% 0% 20% ok
Total 100%
B6. Normal Portfolio Characteristics (MSCI EM)
Capitalization 54,574 43,358 79% 25% 100% ok
Price/Book Value 1.6 1.1 2% 30% 100% ok
Price/Earnings (Next 12 mo) 135 11.1 82% 30% 100% ok
Price/Cash Flow 8.9 7.8 54% 30% 100% ok
Dividend Yield 2.5 2.7 106% 75% 200% oK
C1. Currency or cross-currency position <= value of hedged securities ok
No executed forward w/o a corresponding securities position. ok
C2. Max forward w/ counterparty <= 30% of total mv of account ok
F3.  Annual turnover | 662%) [  30% 40% check
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [J No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES

F3. Annual Turnover: Turnover will vary throughout market cycles based on the level of volatility in
markets and the changing nature of the value opportunity.

ORGANIZATIONAL/PERSONNEL CHANGES
Investment decisions for Emerging Markets Value are made by the Chief Investment Officer and Director of
Research. For the month of October 2016, there were no personnel changes for the EMV portfolio.

ACCOUNT TURNOVER
Gained: Number of Accounts: 0 Total Market Value ($m) -
Lost: Number of Accounts: 0 Total Market Value ($m) -

Reason(s):  The numbers above represent 2Q16.

Please note that the Data is Preliminary in this report.



BERNSTEIN GLOBAL STRATEGIC VALUE
GLOBAL EQUITY: MSCI ACWI BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Bernstein GSV -1.39% 0.29% -0.87% 3.98% 9.28%
MSCI ACWI -1.70% -0.76% 2.05% 3.21% 8.03%
Russell 3000 -2.35% -2.48% 2.28% 9.36% 13.65%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

PORTFOLIO PERFORMANCE - The Global Strategic Value Portfolio declined in absolute terms but outperformed its
benchmark in October. Security selection in the technology, telecom, finance and transportation sectors helped
performance, as did underweights in construction & housing and consumer-cyclicals. Security selection in the medical
sector and an overweight in telecom hurt returns. Consolidation news in the aerospace sector helped portfolio holding B/E
Aerospace. Rockwell Collins, a maker of electronics for aircraft cockpits, agreed to a US$6.4 billion bid for B/E
Aerospace. The offer was at a 22.5% premium to B/E’s closing price on the day of the proposal. The rationale for the
acquisition is very similar to our investment view for B/E: attractive and visible growth outlook, strong competitive
position and improving capital returns. A weaker yen helped Japanese exporters such as SUMCO and Sumitomo Electric
Industries higher. In contrast, disappointing earnings results hit shares of McKesson, a healthcare services company.
Quarterly earnings and forecasts missed analysts’ expectations, as the company blamed a softer pricing trading
environment in the US. As a pharmaceutical distributor, McKesson benefits from higher drug prices. Managed-healthcare
company Cigna was also a detractor. Following a recent audit, new government data revealed that Cigna had a smaller
proportion of its members enrolled in higher quality Medicare plans. The government uses a five-star rating to evaluate and
incentivize healthcare plans, with plans with higher ratings receiving bonuses. Oil and gas company Hess underperformed
in October, as it lowered its production guidance owing to unplanned outages and a capital reduction. However, the
company’s third-quarter results were in line with expectations, while the company announced a successful third exploration
well in the offshore Guyana Basin.

OUTLOOK - Investor sentiment towards equities has improved recently, with several riskier parts of the market starting
to outperform more defensive plays. But, as demonstrated this month, the rally remains somewhat fragile and highly
sensitive to changing perceptions of central bank intentions and the likely outcome of the US presidential election. Many
companies around the world and across industries are facing challenges to earnings growth amid modest economic growth.
Against this uncertain background, we are continuing to position the portfolio with a relatively neutral cyclical stance,
using our research to identify company-specific opportunities across the range of sectors, so that the portfolio can do well
regardless of the macro environment. By maintaining a long-term research perspective on company fundamentals and
earnings prospects we expect to sustain and extend the portfolio’s recent positive performance.

ORGANIZATIONAL/PERSONNEL CHANGES
Investment decisions for Global Strategic Value are made by the cross border team of Chief Investment Officers and
Directors of Research. For the month of October 2016, there were no personnel changes for the GSV portfolio.

ACCOUNT TURNOVER

Gained: Number of Accounts: - Total Market Value ($m): $ -

Lost: Number of Accounts: - Total Market Value ($m): $ -
Reason(s): 3Q 2016 data above.

MANAGER STYLE SUMMARY

Bernstein is a research-driven, value-based, "bottom-up" manager, whose process is driven by individual security
selection. Country allocations are a by-product of the stock selection process, which drives the portfolio country over and
under weights. They invest in companies with long-term earnings power, which are undervalued due to an overreaction by
the market. This value bias will result in a portfolio which will tend to have lower P/E and P/B ratios and higher dividend
yields, relative to the market. The Global Strategic Value product is a concentrated global equity portfolio, and as such,
may experience more volatility relative to the market.



BERNSTEIN GLOBAL STRATEGIC VALUE
GLOBAL EQUITY: MSCI ACWI BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE OCTOBER 2016
Portfolio Guideline: Index | Bernstein| Calc [ Min [ Max |Compliance
B3. Security position <= 10% of the account @ purchase ok
B4.  Number of issues [ 700 | [ 25 | 75 ok
B5. Normal Regional Exposures (* benchmark -/+ min/max):
United States > 5306 2500 25% 25% ok
Europe ex U.K. * 1500 1500 5% 5% oK
UK * 6% 9% 10% 10% ok
Japan * 80 14% 10% 10% oK
Emerging Markets 9% 0% 20% ok
Other 8% 0% 20% ok
Total 100%
B6. Normal Global Portfolio Characteristics (MSCI ACWI)
Capitalization 95,600 50,040 59% 50% 100% oK
Price/Book Value 2.1 1.7 80% 50% 100% ok
Price/Earnings (Next 12 mo) 16.9 14.7 87% 50% 100% ok
Price/Cash Flow 112 6.0 61% 50% 100% ok
Dividend Yield 2.6 2.4 92% 75% 200% ok
C1. Currency or cross-currency position <= value of hedged securities ok
No executed forward w/o a corresponding securities position. ok
C2. Max forward w/ counterparty <= 30% of total mv of account ok
Forwards executed with Custodian <= 100% of the total mv of account, given credit check ok
F2. Brokerage commissions not to exceed $0.05/share for U.S. equities ok
F3. Annual turnover 70% | 30% 40% check
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [J No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES
B4. Number of Issues:

F3. Annual Turnover:

Turnover will vary throughout market cycles based on the level of volatility in
markets and the changing nature of the value opportunity.




BRANDES INVESTMENT PARTNERS, L.P.
GLOBAL EQUITY: RUSSELL 3000 BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Brandes 0.13% 3.17% -0.74% 1.93% 8.70%
Russell 3000 -2.16% -1.76% 4.24% 8.13% 13.35%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

In October 2016 the portfolio outperformed world markets. While the performance gap can go either way in the
short term, Brandes believes that its philosophy has the potential for long-term outperformance as good periods
can outweigh bad periods over the long-term.

The portfolio's holdings in Banks and Capital Markets, as well as Aerospace & Defense, were the largest
contributors to portfolio performance on an industry basis, while on a country basis holdings in Brazil and
Switzerland had the largest positive impact on returns for the month. Conversely, holdings in Sweden and
Finland detracted from performance, while holdings in Communications Equipment and Pharmaceuticals were
among those industries with the largest negative impact on returns for the month.

As of 10/31/16, the largest absolute weightings were in the US and United Kingdom on a country basis, and
Banks, Pharmaceuticals, and Oil Gas & Consumable Fuels on an industry basis. Overall, Brandes believes that
the portfolio is well positioned to deliver favorable long-term results.

While Brandes monitors short-term and top-down events, its investment philosophy focuses on company-by-
company analysis with a long-term perspective. This summary includes shorter-term and top-down information,
but Brandes continues to focus on applying its bottom-up, value philosophy over the long term with the goal of
delivering better-than-benchmark results.

ORGANIZATIONAL/PERSONNEL CHANGES

ACCOUNT TURNOVER

Gained: Number of Accounts: Total Market Value ($m): $ -

Lost: Number of Accounts: Total Market Value ($m): $ -
Reason(s):

MANAGER STYLE SUMMARY

Brandes is a classic "bottom-up™ manager, focusing primarily on individual security selection (while country allocation
is a secondary consideration), with a "value" bias, purchasing stocks primarily on the perceived undervaluation of their
existing assets or current earnings. Consequently, the securities in the portfolio will tend to have a higher dividend yield
and lower P/E and P/Book ratios compared to the market. Brandes' classic Graham and Dodd value investment style
combined with the relatively low number of stocks in the portfolio results in large gains or losses on the portfolio. What
has been encouraging is that Brandes has turned in good returns when the markets generally have rewarded growth,
rather than value, styles.



BRANDES INVESTMENT PARTNERS, L.P.
GLOBAL EQUITY: RUSSELL 3000 BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE OCTOBER 2016
Portfolio Guideline: | Index | Brandes [ Calc | Min | Max Compliance
B3. Security position <= 5% of the account @ purchase ok
B4.  Number of issues T 56 | | 40 ] 70 ok
B5. Normal Country Exposures:
United States & Canada 3506 30% 100% ok
Americas ex U.S. 50% 0% 40% ok
United Kingdom 1500 0% 25% ok
Europe ex UK. 2500 0% 50% oK
Japan 506 0% 45% ok
Pacific ex Japan 10% 0% 40% ok
Non-Index Countries 0% 0% 20% ok
Cash & Hedges 50%
Total 100%
B6. Normal International Portfolio Characteristics (FTSE All World ex U.S. "Large™)
Capitalization 29,108 | 500,520 115% 30% 125% ok
Price/Book Value 1.6 1.1 66% 50% 100% ok
Price/Earnings 16.0 14.9 93% 50% 100% ok
Price/Cash Flow 9.2 5.3 57% 50% 100% ok
Dividend Yield 3.1 3.8 123% 90% 150% ok
B7. Normal U.S. Portfolio Characteristics (ﬁussell 3000)
Capitalization 128,684 1135 88% 30% 125% ok
Price/Book Value 2.7 14 53% 50% 100% ok
Price/Earnings 10.5 15.6 79% 50% 100% ok
Price/Cash Flow 13.0 8.4 65% 50% 100% ok
Dividend Yield 2.2 2.2 102% 90% 150% ok
C1. Currency or cross-currency position <= value of hedged securities ok
No executed forward w/o a corresponding securities position. ok
C2. Max forward w/ counterpart <= 30% of total mv of account ok
F2. Brokerage commissions not to exceed $0.05/share or 50% of principal (non-U.S.) ok
F2.  Annual turnover | 1300 | 100% ok
The portfolio is in compliance with all other aspects of the Porttolio Guidelines Yes 1 No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES

There were no deviations.

Due to data availability, the characteristics above are for the MSCI AC World ex
US and MSCI US respectively, but this doesn't materially change the situation.




CAPITAL GUARDIAN TRUST COMPANY
GLOBAL EQUITY: RUSSELL 3000 BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Capital Guardian 0.25% 1.64% 4.62% 4.48% 10.23%
MSCI World -1.70% -0.76% 2.05% 3.21% 8.03%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

October 2016 Market Review - Global stocks declined modestly as signs of improvement in the U.S. economy raised investor concerns about higher
interest rates. Health care stocks fell sharply amid ongoing drug pricing pressures and disappointing earnings reports, while financials rallied on the
outlook for rising rates. High-grade bonds lost ground and the U.S. dollar advanced against the euro, the yen and most other currencies. U.S. stocks
weakened amid interest rate worries and disappointing earnings reports from several companies. The Standard & Poor’s 500 Composite Index slipped 2%,
while the Dow Jones Industrial Average declined 1%. The tech-heavy Nasdagq composite index decreased 2%. Of the more than 300 S&P companies that
reported quarterly earnings in October, 73% beat consensus estimates on earnings, while 55% surpassed analysts’ revenue expectations. Higher yielding
rate-sensitive sectors slumped as interest rates rose and speculation grew that the Federal Reserve will raise the federal funds rate in December. Third-
quarter gross domestic product registered a 2.9% annualized gain, the fastest rate of growth in two years. In bond markets, the Bloomberg Barclays U.S.
Aggregate Index lost 0.8%. The yield on the benchmark 10-year Treasury note rose 24 basis points to 1.84%. Higher yields across the Treasury curve hurt
bond prices in most sectors. Investment-grade corporates declined by 0.8%, while high-yield corporates rose 0.4%.Investment-grade corporate spreads to
Treasuries tightened 6 basis points to end the month at 132 basis points. European stocks moved sideways, gaining 0.3% overall as signs of improving
economic growth were offset by heightened concerns about the U.K.’s departure from the European Union. Investor worries that the Brexit process might
ultimately leave Great Britain without access to the EU’s single market led to growing calls for a second referendum. The euro declined 2% against the
U.S. dollar. In fixed income markets, European government bond prices declined amid investor expectations for higher U.S. interest rates. The ECB’s
refusal to cut rates or further expand its bond-buying program also weighed on euro-zone debt markets. The yield on Germany’s benchmark 10-year note
rose 29 basis points to 0.17%. Similar maturities in the U.K. advanced 50 basis points to 1.15%. Japanese equities rose amid a weakening currency and
mixed economic data. The yen depreciated 4% against the U.S. dollar, providing some relief to exporters and giving the Bank of Japan reason to pause
from adding new monetary stimulus measures. The MSCI Japan Index gained 5%, while the MSCI Pacific Index traded 3% higher. Emerging markets
stocks pulled back following a strong rally earlier this year. The MSCI Emerging Markets Investable Market Index finished essentially flat as investors
weighed the likelihood of a U.S. interest rate hike and the outcome of the U.S. presidential election. Energy stocks led gains on hopes OPEC would curb
oil output. The dollar gained against most currencies, leading to losses for emerging markets bonds. U.S. dollar-denominated bonds, as measured by the
J.P. Morgan EMBI Global index, fell 1.5%; local currency debt, as measured by the J.P. Morgan GBI-EM Global Diversified index, lost 0.8% in dollar
terms.

October 2016 Portfolio Review - Above-benchmark position and stock selection in the Materials and Consumer Discretionary sectors (Asahi Kasei
Corporation +14.05% and ISR: Vale +34.51% in Materials, Shimano Inc +16.00% in Consumer Discretionary) propelled results. Stock selection and an
overweight position in Brazil helped on a relative basis. Contributors included holdings in ISR: Vale (+34.51%) and ISR: Itau Unibanco Holding
(+21.05%). An underweight position and stock selection in Consumer Staples detracted from relative returns. Investments in stocks of British American

Tobacco p.l.c. and Japan Tobacco Inc. were down 10.56% and 6.56%, respectively. Stock selection in stocks from the United Kingdom dragged results.
On an individual security basis, the top 3 contributors to relative returns were holdings in ISR: Vale, ISR: America Movil SAB de CV and ISR: Itau
Unibanco Holding (+21.05%). The three holdings that most negatively impacted relative returns were Fairfax Financial Holdings Limited (-12.37),
AstraZeneca PLC and AES Corporation. From a country perspective, stock selections in the United States, Mexico and Brazil enhanced relative
performance, while holdings in the United Kingdom, Canada, and Denmark hurt relative results.

ORGANIZATIONAL/PERSONNEL CHANGES

None.
ACCOUNT TURNOVER
Gained: Number of Accounts: 0 Total Market Value ($m): $ -
Lost: Number of Accounts: 0 Total Market Value ($m): $ -
Reason(s): The account turnover reflects data for Capital's ACWE strategy during the month of
September 2016.

MANAGER STYLE SUMMARY

Capital Guardian is a "bottom-up" manager, focusing on individual security selection in light of macroeconomic factors
(country, sectors, currency). Capital Guardian's investment process is unique in that it is essentially a portfolio of 10
independently managed portfolios consisting of one U.S., one North America, three non-U.S., and five global managers
(one of which is the research portfolio). Portfolio manager allocations are based on portfolio management experience.



CAPITAL GUARDIAN TRUST COMPANY
GLOBAL EQUITY: RUSSELL 3000 BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE OCTOBER 2016
Portfolio Guideline: | Index | CGTC | Calc | Min | Max Compliance
B3. Security position <= 5% of the account @ purchase ok
B4. Number of issues | 200 | | 175 | 250 ok
B5. Normal Country Exposures:
United States 3006 75% ok
Emerging Markets 18% 10% check
The following are limited to the larger of 25% of the total portfolio or 2 times the MSCI World benchmark weight:
Japan 8% 8% 1.0 25% ok
United Kingdom 6% 7% 1.2 25% ok
Germany 3% 3% 1.0 25% ok
France 3% 2% 11 25% ok
Switzerland 3% 5% 1.8 25% ok
The following are limited to the larger of 10% of the total portfolio or 3 times the MSCI World benchmark weight:
Other MSCI World (incl Can) | 13% 24% 1.9 | [  10% | ok
B6. Normal International Portfolio Characteristics (\/I§EI EAFE;
Capitalization (wtd avg) 49.11 40.5 82% 60% 100% ok
Price/Earnings (trail) 14.16 16.5 116% 80% 135% ok
Dividend Yield 3.07 3.0 99% 80% 105% ok
Price/Book Value 1.49 18 122% 90% 120% check
B7. Normal U.S. Portfolio Characteristics (F-{ussell 3000)
Capitalization (wtd avg) 112.50 133.1 118% 40% 75% check
Price/Earnings (trail) 18.38 21.3 116% 90% 125% ok
Dividend Yield 2.06 2.3 112% 70% 110% check
Price/Book Value 2.38 3.1 129% 70% 105% check
C1. Currency or cross-currency position <= value of hedged securities ok
No executed forward w/o a corresponding securities position. ok
C2. Max forward w/ counterpart <= 30% of total mv of account ok
F2. Brokerage commissions not to exceed $0.05/share for U.S. equities ok
F3. Annual turnover 64% | 120% ok
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes ] No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES
Through our bottom-up stock selection process, we are holding names that on

B6.

B6.

B7.

B7.

B4.

F2.

Dividend Yield:
Price/Book Value:
Capitalization (wtd avg):
Price/Book Value:
Number of Issues:

Commissions:

average have a relatively low dividend yield.

Through our bottom-up stock selection process, we are holding names that on
average have a relatively high price to book value.
Through our bottom-up stock selection process, we are holding names that on

average have a relatively high market capitalization.

Through our bottom-up stock selection process, we are holding names that on
average have a relatively high price to book value.




CLEARWATER ADVISORS, LLP
CASH: MERRILL LYNCH 0-3 MONTH TREASURY BILL BENCHMARK

2016

FOR THE MONTH OF: OCTOBER
MANAGER PERFORMANCE CALCULATIONS
Last Last Last
Month 3 Months 1 Year
Clearwater - PERSI STIF 0.10% 0.19% 0.76%
ML 0-3 Month T-bill 0.07% 0.19% 0.54%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

* Annualized returns

Last Last

3 Years* 5 Years*
0.45% 0.40%
0.35% 0.37%

After two years and with over $1T in outflows, prime money funds began operating with floating net asset values along with
gates and fees in October. Most of the outflows from prime funds came within the last year in preparation for the October
14th deadline, making the actual date a non-event. Investors leaving prime money funds generally defaulted to US
Government/agency funds. Throughout the regulatory process, short-term bank funding has been pressured as evidenced by
three-month LIBOR which spiked 20 bps in Q3. Commercial paper (CP) and CD rates were also driven higher in Q3 with
90 day CP and CD rates moving up 33.3% and 35.6% respectively. With the regulatory date passed, funding rates are
expected to stabilize albeit at higher levels. Three-month LIBOR finished October up three basis points to .88%. The move
out of prime funds and into US Government securities has helped keep Treasury and agency yields depressed although
expectations of a Fed hike in 2016 increased in October, with the market pricing in a 71.4% probability of a December rate
hike at the end of October up from 59.3% to start the month. The 12-month T-bill was up 5.6 bps in October to .64%.

PORTFOLIO GUIDELINE COMPLIANCE

Portfolio Guideline: Clearwater Min Max | Compliance
B2a. Sector Allocations: 100%
Treasuries 11% 0% 100% ok
Agencies 6% 0% 100% ok
Corporates 55% 0% 100% ok
Mortgage Backed Securities (MBSs) 0% 0% 60% ok
Asset Backed Securities (ABSs) 0% 0% 40% ok
Cash 11% 0% 100% ok
Commercial Paper 17% 0% 100% ok
B2b. Quality: Securities must be rated investment grade by S&P or Moody's at time of purchase ok
B2c. Effective Duration <=18 months 3 18 ok
B2d. Number of securities 25 10 50 ok
B3a. Allocation of corporate securities to one issuer 4% 5% ok
The portfolio is in compliance with all other aspects of the Portfolio Guide Yes J No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES

MANAGER STYLE SUMMARY
The enhanced cash portfolio was created with the expectation that the portfolio will generate returns similar to, or in
slight excess of, the Mellon Short-Term Investment Fund (STIF), while providing PERSI with an increased level of
transparency into the cash portfolio.




This page intentionally left blank



Clearwater Advisors, LLC
Core Fixed: Barclays Capital Aggregate Benchmark

For the month of: October 2016
Manager Performance Calculations * Annualized returns
Last Last Last Last Last
Month 3 Months 1Year 3 Years* 5 Years*
Clearwater Agg -0.57% -0.54% 4.90% 3.72% 2.91%
Barclays Aggregate -0.77% -0.94% 4.37% 3.38% 2.66%

Performance Attribution & Strategy Comments

Portfolio performance exceeded the benchmark by twenty basis points in October. Risk
assets faltered on concerns over global quantitative easing continuity and inflation. Higher
growth and inflation in core EU countries created anxiety that the European Central Bank
may not extend its quantitative easing efforts past their expiration in March, 2017.
Meanwhile, the Federal Reserve looks on pace to hike before year-end. The U.S. Treasury
yield curve steepened materially, as the two-year yield increased eight basis points while the
thirty-year yield rose twenty-six basis points.

The portfolio’s corporate, asset-backed security and mortgage-backed security exposure
were drivers of excess performance in October. Further, yield curve positioning aided as
well. Certain energy credits led all corporate sectors alongside metals & mining while
financial exposure performed well. Continuing last month’s theme, the lowest quality credits
outperformed their higher-quality counterparts. U.S. TIPS also contributed to excess
performance besting nominal Treasury bonds.

The upcoming U.S. election is creating market tremors while all eyes are on the Federal
Reserve’s final policy meeting of the year in December. Domestic fixed income markets are
prepared for a hike so should the Fed move the impact ought to be muted. We look to take
advantage of attractive relative value opportunities mindful of evolving monetary policy
impacts and global dislocations. Further, we may be reaching an inflection point for some
spread product so our positioning will likely shift.

Organizational/Personnel Changes

Manager Style Summary

Clearwater manages a core Aggregate portfolio which is not expected to deviate significantly from the benchmark,
although issuer concentration is expected to be much larger. They seek to add value through sector allocation and
security selection rather than duration bets. Prior to January 2014, Clearwater managed a TBA mortgage portfolio.
The historical returns through December 2013 reflects the performance of the TBA portfolio while performance
beginning January 2014 reflects the Aggregate portfolio.



Clearwater Advisors, LLC
Core Fixed: Barclays Capital Aggregate Benchmark

Portfolio Guideline Compliance October 2016
Portfolio Guideline: | Clearwater | BC Agg | Min Max Compliance
A1. The account shall consist of dollar denominated fixed income securities ok
B2. Duration: 5.4 | 5.6 | 5.1 6.1 ok
B3. Sector Diversification:
Treasuries 24% 36% 21% 51% ok
Agencies 7% 4% -11% 19% ok
Supra/Sovereign 3% 4% -6% 14% ok
Corporates 34% 26% 6% 46% ok
Industrial 17% 16% 1% 31% ok
Financial 12% 8% 7% 23% ok
Utility 4% 2% -8% 12% ok
MBS 28% 28% 13% 43% ok
ABS 1% 0% -5% 5% ok
(CMBS 3% 2% -3% 7% ok
B4. Issuer Concentration: <=5% all corporate issuers 5% ok
B5. Number of positions 93 100 200 ok
B6. Non-Investment Grade alloc 1% 10% ok
B7. Out of index sector alloc 0% 10% ok
B7. TIPS allocation 2% 20% ok
E2. Annual Turnover (ex TBA rolls) 80% 120% check
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes L] No

Manager Explanations for Deviations from Portfolio Guidelines

Annual Turnover (ex TBA rolls)

Account Turnover
Gained: Number of Accounts:
Lost: Number of Accounts:

Reason(s) for loss: N/A

Total Mkt Value ($m):
Total Mkt Value ($m):

Portfolio turnover has been below expectations. This measure may
increase as the portfolio ages.




D.B. FITZPATRICK & CO., INC. - MBS PORTFOLIO
DOMESTIC FIXED: BARCLAYS CAPITAL MORTGAGE BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
DBF MBS -0.32% 0.06% 2.96% 3.14% 2.51%
BC Mortgage -0.26% 0.13% 3.27% 3.28% 2.59%

PORTFOLIO ATTRIBUTES

Characteristics DBF BC Mtg
Market Value ($ m) $67.13 N/A
Weighted Average Effective Duration (in years, 3.3 3.1
Weighted Average Yield (in %) 2.1% 2.3%
Weighted Average Coupon (in %) 3.6% 3.6%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

U.S. Treasury bond yields have risen recently as financial markets are now pricing a 79% probability
that the U.S. Federal Reserve will raise the fed funds rate in December. U.S. GDP rose 2.9% in the
third quarter, the best result since September 2014, while consumer prices, both headline (+1.5% year-
over-year) and core (+2.2% year-over-year), have also increased. The Core Personal Consumption
and Expenditure Index, the Federal Reserve’s preferred inflation gauge, is up 1.7% year-over-year.
Additionally, a strong housing market and low unemployment level provide more evidence for the Fed
to justify a rate hike.

The Barclays U.S. Aggregate index returned -0.76% in October. Within the U.S. Aggregate Index, the
U.S. Intermediate Treasury and U.S. MBS indices returned -0.50% and -0.26%, respectively. The
Barclays Investment Grade U.S Corporate Index returned -0.81%.

The mortgage backed securities portfolio unperformed the benchmark by 0.06% in October. This
underperformance was driven primarily by the timing of sales, as we sold $9.5 million (13% of the
portfolio) to fund commercial mortgages during the month. With the 30-year fixed mortgage rate
rising from all-time low levels, we expect MBS supply to tighten during the next few months. We
also expect prepayments to slow due to seasonal factors.

MANAGER STYLE SUMMARY

DBF's MBS (Mortgage Backed Security) portfolio is a "core™ holding which attempts to generally track the returns of the
Barclays Capital Mortgage Index. Excess returns are added through security selection and interest rate bets, although
such bets are expected to be limited and relatively low-risk. DBF also manages the Idaho Mortgage Program in
conjunction with this portfolio -- the MBS portfolio serves as a "cash reserve" of sorts, to fund mortgages managed
through the Idaho Mortgage Program. Consequently, we expect this portfolio to hold traditional MBS instruments and to
maintain a reasonably healthy status, with no significant bets which could go significantly awry.



D.B. FITZPATRICK & CO., INC. - MBS PORTFOLIO
DoOMESTIC FIXED. BARCLAYS CAPITAL MORTGAGE BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE OCTOBER 2016
Portfolio Guideline: DBF Min Max Compliance
B2. Minimum portfolio size $67 $50 ok
B2a. Security Type:
MORTGAGE RELATED 87% 80% 100% ok
Generic MBSs 87% 75% 100% ok
GNMAs 10.7%
FNMAs 40.9%
FHLMCs 26.506
CMOs 0.0% 0% 25% ok
NON-MORTGAGE RELATED 0.0% 0% 20% ok
Treasuries 0.0% 0% 20% ok
Agencies 0.0% 0% 20% ok
Cash 13.0% 0% 10% check
Attributes: Len Mige
Duration 3.1 3.3 1.1 5.1 ok
Coupon 3.6% 3.6% 2.6% 4.6% ok
Quality AAA AAA AAA ok
B3. Individual Securities excluding Treasuries as a % of portfolio 0% 5% ok
B4.  Number of securities 30 25 50 ok
E2.  Annual Turnover 7% 0% 25% ok
The portfolio is in compliance with all other aspects of the Portiolio Guidelines Yes [] No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES

B2a. Security Type:

mortgage loans on 11/1/2016 and 11/4/2016.

ORGANIZATIONAL/PERSONNEL CHANGES

There were no organizational or personnel changes in October.

ACCOUNT TURNOVER
Gained: Number of Accounts:
Lost: Number of Accounts:

Reason(s):

Total Market Value ($m):
Total Market Value ($m):

The portfolio held $8.7 million or 13% in cash as of 10/31/2016 to fund commercial




D.B. FITZPATRICK & CO., INC. - IDAHO COMMERCIAL MORTGAGE PORTFOLIO
DOMESTIC FIXED: BARCLAYS CAPITAL MORTGAGE BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Idaho Commercial Mortgages -0.87% -1.11% 6.01% 5.26% 4.06%
BC Mortgage -0.26% 0.13% 3.27% 3.28% 2.59%

PORTFOLIO SUMMARY

Market Value $ 722,173,130 Delinquencies/REQOs

$ Amt % of Portfolio
0days 8 - 0.00%
Month: $ 15,513,494 60 days $ - 0.00%
Yearto Date: $ 121,624,940 90 days $ - 0.00%
120+days $ - 0.00%
Payoffs: $ 5,677,426 REOs $ - 0.00%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

Rates rose in October as U.S. economic data were mostly positive and the probabilities of a fed funds
rate hike this year continue to increase. The U.S. Treasury yield curve steepened through the month,
with the 10-year rate increasing 23bps to 1.83%. Long duration portfolios underperformed as a result.
The Idaho Commercial Mortgage portfolio returned -0.87% for the month while the Barclays U.S.
MBS Index returned -0.26%.

October was another good month for originations, bringing year-to-date loan production to $121.6m.
Borrower demand has been strong all year, as investors are attracted to the growth of the Idaho
economy and favorable cap rates. We are maintaining our conservative philosophy regarding
underwriting standards, and there are no delinquencies or REO properties in the portfolio.

MANAGER STYLE SUMMARY
The Idaho Commercial Mortgage portfolio is managed by DBF and consists of directly owned Idaho commercial
mortgages. DBF oversees the origination process, the monitoring of the portfolio, and services 50% of the portfolio.



This page left intentionally blank



DONALD SMITH & CoO., INC.
DOMESTIC EQUITY: RUSSELL 3000 BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Donald Smith & Co. -0.21% -0.24% 8.56% 3.89% 10.74%
Russell 3000 -2.16% -1.76% 4.24% 8.13% 13.35%

PORTFOLIO ATTRIBUTES

Characteristics DSCO RU 3000 Sector Analysis

Mkt Value ($m) 475.13 N/A Over-weight DSCO RU 3000

Wtd Cap ($b) 23.87 122.38 Financials 42.59% 14.48%

P/E 7.93 20.86 Materials 14.26% 3.31%

Beta 0.89 N/A Industrials 11.44% 11.71%

Yield (%) 1.40 2.06

Earnings Growth Under-weight DSCO RU 3000
Healthcare 0.00% 15.65%
Telecom Servic 0.00% 10.20%
Consumer Sta| 0.00% 2.41%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

The account’s decline of 0.2% in October was ahead of the Russell 3000 Value (-1.7%) and Russell
3000 (-2.2%). The account is ahead of both indices year-to-date (+10.9% vs. R-3000 V +8.6% and R-
3000 +5.8%). The biggest contributors to performance were bank / insurance holdings (Goldman Sachs
+10.5%, Loews +4.6%, Citigroup +4.1%, AIG +4.0%). Aircraft lessor Aercap (+6.8%) and Air France
(+12.6%) also rose. This was offset by Korea Electric (-10.5%). Higher coal prices, a key input cost for
the company will impact profitability if rate relief is not granted. Homebuilders and gold miners which
are negatively impacted by higher interest rates also declined. KB Home declined -9.8% and all three
gold miners in the portfolio declined (Yamana -17.4%, Kinross -8.3%, IAMGOLD -1.0%) for the
month.

There were no new positions initiated in the account for the month. We added to our exposure in KB
Home and Yamana Gold, and trimmed our holdings in Loews on strength.

Insurance and metals are the largest industry weightings followed by technology, airlines / aircraft
leasing, and financials. The portfolio remains attractively valued at 82% of tangible book value, 10.2x
2016E EPS, and 7.9x 2-4 year normalized EPS.

MANAGER STYLE SUMMARY

Donald Smith & Co manages an all-cap portfolio, employing a bottom-up, deep value investment strategy. They invest in
stocks with low P/B ratios and which are undervalued given their long-term earnings potential. Consequently, the
portfolio will consist of securities wtih higher dividend yield and lower P/B and P/E ratios relative to the market. This is a
concentrated portfolio, consisting of approximately 15-35 issues, and as a result, may experience more volatility than the
market.



DONALD SMITH & CoO., INC.
DOMESTIC EQUITY: RUSSELL 3000 BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE OCTOBER 2016
Portfolio Guideline: | DSCO | RU3000 | Calc [ Min [ Max Compliance
B2. Security Market Cap (in $m) > $100 m @ purchase ok
B3. Security Positions <= 15% @ purchase ok
B4.  Number of issues | 21 | ] 15 | 35 ok
B5. Portfolio Characteristics
P/B 0.83 2.12 31% 30% 100% ok
P/E (1 Year Forward) 7.03 20.86 38% 50% 100% check
Dividend Yield 1.40 2.06 68% 50% 150% ok
Beta 0.89 N/A #VALUE! 70% 130% #VALUE!
F2.  Commissions not to exceed $0.05/share; explanation required for commissions >$0.07/share ok
F3. Annual Turnover I 20% [ 20% 40% check
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES

B5. P/E (1 Yr Forward): We focus on normalized EPS looking out 2-4 years. On this basis, we are
significantly below the market.

B5. Beta: Note: We do not have access to the Russell beta anymore

F3. Annual Turnover: As we are long-term investors, our turnovers are always on the lower end.

ORGANIZATIONAL/PERSONNEL CHANGES

ACCOUNT TURNOVER
Gained: Number of Accounts: 0 Total Market Value ($m):  $ -
Lost: Number of Accounts: 0 Total Market Value ($m):  $ -

Reason(s):



GENESIS ASSET MANAGERS LIMITED
EMERGING MARKETS EQUITY: MSCI EM BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Genesis 0.10% 2.42% 9.96% -2.91% 1.18%
MSCI EM 0.25% 4.12% 9.67% -1.70% 0.90%

COUNTRY ALLOCATION COMPARISON

Over-weight Genesis EM Under-weight Genesis EM
Thailand 7.23% 2.15% China 13.82% 26.37%
South Africa 10.17% 7.07% Taiwan 6.46% 12.28%
Turkey 3.61% 1.16% Indonesia 0.41% 2.72%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

Over the month the portfolio marginally underperformed the MSCI EM index. A number of Brazilian and Mexican
positions saw double-digit share price increases: Itai (up 19%), GPA, BTG Pactual and Rumo Logistica (all up 17%)
in Brazil, and in Mexico América Movil (up 16%) and Grupo Financiero Banorte (up 13%). The top performing
holding was also from LatAm as the steel operator Ternium soared 22%. Elsewhere, two other commodity holdings
were among the biggest contributors following gains of 15% by First Quantum Minerals and 10% by Anglo American,
while in India Cognizant (up 8%) recovered following share price falls in September. Chinese holdings were notable
amongst the detractors; these included China Overseas Land & Investment (down 9%) and Tingyi (down 7%). AIA
Group (down 6%) was also notable, dropping 5% on the last day of the month on news that UnionPay would block
Chinese domestic credit cards from paying for life insurance premiums in Hong Kong. Indian bank Axis fell by 10%
and the Jordanian pharmaceutical company Hikma again struggled as its share price slumped a further 18% following a
drop of 20% in Q3. Relative to the benchmark, value was added from stock selection in South Korea, in particular
Shinhan Financial (up 5%), and in Mexico from the performance of the stocks noted above. Further value was added
through being underweight in the weak Chinese market while the only market where significant value was lost was
Brazil due to the portfolio’s underweighting. Looking at sectors, gains in IT were offset by losses in energy.

Over the 3 month period the portfolio underperformed the MSCI EM index by 1.7%. Stock contributors to the portfolio
return were led by the largest position in the portfolio, TSMC, as it continued its recent strong performance with an
11% gain. A number of the largest contributors achieved gains in excess of 20% including two Chinese positions,
Alibaba and Tingyi, and the commodity holdings, Anglo American and Tullow. Itad (up 24%) was also prominent
along with Samsung Fire and Marine which rose by 7%. Detractors were led by the Latam telco operator LiLAC as it
lost 20%. Axis Bank and Universal Robina (Philippines) also featured with both falling by 11%, while two
pharmaceutical companies, Aspen (South Africa) and Hikma, lost 19% and 39% respectively. Relative to the
benchmark, the portfolio suffered significant losses in India where Cognizant (down 11%) was also a notable detractor.
Value was also lost in the strong Chinese and Brazilian markets due to the underweight positions with further losses
incurred from the overweight position in Thailand. Notable value was added from stock selection in South Korea with
smaller gains coming from the underweighting in Malaysia and stock selection in Mexico. By sector, losses from IT,
financials and health care were only partially offset by gains from the materials and industrials sectors.

MANAGER STYLE SUMMARY

Genesis utilizes a "bottom-up" investment approach, whereby security selection is primarily based on individual stocks
rather than country or regional prospects. An unusual aspect of their style is that they will limit the countries within their
selection set to the World Bank list of emerging markets (based on per capita GDP), rather than the standard emerging
markets indices. Thus, some of the countries within the emering markets indices (i.e. Israel), are not a major focus of
Genesis. Their unique style tends to keep Genesis out of fast-growing countries included in the emerging markets indices
or country or regional successes rather than individual companies (i.e. Asia). Consequently, they can have periods of
underperformance when these types of countries perform well.



GENESIS ASSET MANAGERS LIMITED
EMERGING MARKETS EQUITY: MSCI EM BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE OCTOBER 2016
Portfolio Guideline: Genesis Compliance
B2. Country allocations <=15% of value at cost ok
B3. EAFE securities <=10% of value at cost ok
B4. Security position <=4% of the account at purchase ok
B5. Number of Issues > 75 100 ok
C1. Currency or cross-currency position <= value of hedged securities ok
No executed forward w/o corresponding securities position ok
C2. Maximum forward with counterpart <= 30% of total mv of account ok
F2.  Annual Turnover <= 100% 3100 ok
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [1 No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES
There were no deviations.

ORGANIZATIONAL/PERSONNEL CHANGES

None.

ACCOUNT TURNOVER

Gained: Number of Accounts: 0 Total Market Value ($m): $ -
Lost: Number of Accounts: 0 Total Market Value ($m): $ -

Reason(s):



LONGVIEW PARTNERS
GLOBAL EQUITY: MSCI ACWI BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Longview -3.20% -2.76% 0.70% 8.16% 14.80%
MSCI ACWI -1.70% -0.76% 2.05% 3.21% 8.02%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

Zimmer Biomet, Delphi and Thermo Fisher Scientific were amongst the largest detractors during the
month. Healthcare company, Zimmer Biomet underperformed having released earnings that were
weak versus peers. Management pointed to supply chain constraints; despite good demand, the
company was short of product as they continue to integrate the supply chain, following the Zimmer
Biomet merger. Guidance for 2016 was revised down slightly, however 2017 guidance remained
unchanged. Autoparts company, Delphi underperformed ahead of releasing third quarter results in
early November. Healthcare company, Thermo Fisher underperformed due to the weakness of some
peer companies, despite releasing solid third quarter results at the end of the month and raising
guidance.

On the positive side, Time Warner, Bank of New York Mellon and Sanofi were amongst the best
performing companies during October. Media company, Time Warner outperformed following news
that it had been bid for by telecommunications company AT&T. Due to the strong probability of the
deal completing, owners of Time Warner shares are now in effect owners of AT&T shares. We have
no existing Quality rating for AT&T, a company that has not historically screened well in our ideas
generation process, so we downgraded Time Warner to Quality 3 and sold this position. US bank,
Bank of New York Mellon outperformed having released solid results that showed improved
margins, whilst Healthcare company, Sanofi also reported strong third quarter 2016 results and
raised guidance.

Our research efforts remain focused on individual stocks, with few themes. Many of these ideas
seem to be in Healthcare, following recent poor performance. However, risk controls suggest that it
will be difficult for us to add much further exposure to Healthcare, especially with the uncertainty
that the US election brings. We continue to avoid bond surrogates.

ORGANIZATIONAL/PERSONNEL CHANGES
There were no changes to the Investment Team in October.

ACCOUNT TURNOVER

Gained: Number of Accounts: 1 Total Market Value ($m): $ 50.0

Lost: Number of Accounts: 0 Total Market Value ($m): $ -
Reason(s): N.B. Data shown does not include transfers between products, contributions

or withdrawals.
MANAGER STYLE SUMMARY
Longview is a "bottom-up"” manager, whose process is driven by individual security selection. Country allocations are a
by-product of the stock selection process, which drives the portfolio country over and under weights, and is
unconstrained by the index weights. The portfolio holds 30-35 securities at a time, and stocks are equally weighted. It is
a concentrated global equity portfolio, and as such, may experience more volatility relative to the market.



LONGVIEW PARTNERS
GLOBAL EQuITY: MSCI ACWI BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE OCTOBER 2016
Portfolio Guideline: | Index |Longview| Calc | Min | Max [Compliance
B3. Security position <= 5% of the account @ purchase Yes
B4.  Number of issues [ 370 | [ 30 | 35 check
B5. Normal Regional Exposures (* benchmark -/+ min/max):
United States & Canada 73% 35% 70% check
Europe incl U.K. 27% 20% 50% ok
Japan 0% 0% 20% ok
Emerging Markets 0% 0% 15% ok
Non-Index Countries 0% 0% 10% ok
Total 100%
B6. Normal Global Portfolio Characteristics
Median MKt Cap (in billions) 28,078 $10 ok
Price/Earnings (Trailing) 18.4 10 17 check
Dividend Yield 2% 0.5% 2.0% check
Price/Cash Flow (Trailing) 12.1 10 14 ok
Cl. No executed forward w/o a corresponding securities position. Yes
C2. Foreign Currency (cash or cash equiv) <= 8% of Account value Yes
F2. Brokerage commissions not to exceed $0.06/share for U.S. equities Yes
F3. Annual turnover | él-_b"o [ 25% 50% check
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [J No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES

B5. Regional Exposures: The US currently offers more attractive opportunities, based upon our bottom-
up process, which favours companies with recurring revenues & free cash flow.

B6. Price/Earnings: P/E ratio is not targeted and stands at 18.40 in October.

B6. Dividend Yield: Dividend Yield is not targeted and stands at 2.29% in October.

F3. Annual Turnover: Activity level is driven by the bottom-up stock selection process and is affected

by both stocks in the portfolio hitting their predetermined price targets (or
B4. Number of Issues: Number of Issues is not targeted and stands at 37 in October



MONDRIAN INVESTMENT PARTNERS
INTERNATIONAL EQUITY: MSCI EAFE BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Mondrian -2.29% -0.89% -2.16% 0.06% 5.19%
MSCI EAFE -2.05% -0.77% -3.23% -1.31% 4,99%

COUNTRY ALLOCATION COMPARISON

Over-weight Mondrian EAFE Under-weight Mondrian EAFE
UK 24.09% 17.87% Japan 18.37% 24.74%
Singapore 6.81% 1.25% Australia 1.27% 7.34%
Switzerland 12.58% 8.70% Hong Kong 0.00% 3.54%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

In a month in which positive local market returns were more than offset by US dollar appreciation, portfolio
returns slightly lagged index returns. For October, the principal drivers of relative returns were:

o Country allocation was broadly neutral for relative investment returns

Country allocation in Europe added to relative returns, driven by the overweight positions in the strong Spanish
and Italian markets. This was broadly offset however by country allocation in Asia Pacific, which was held
back by the underweight position in Japan and the overweight position in Singapore.

. Stock selection within markets was broadly neutral for relative investment returns

Strong stock selection in France and Japan added to relative returns, however this was broadly offset by the
impact of stock selection in Sweden. At the sector level, allocation between sectors held back relative returns.
The positive impact of the overweight position in the strong energy sector was more than offset by the impact of
the underweight positions in the financials and materials sectors. Stock selection within sectors, however,
added to relative returns, driven by the strong returns of holdings in the consumer staples and health care
sectors.

) Currency allocation held back relative investment returns
Currency allocation effects held back relative returns, driven by the overweight position in the British pound
and the underweight position in the Australian dollar.

MANAGER STYLE SUMMARY

Mondrian (formerly Delaware International) employs a top-down/bottom-up approach, with focus on security selection.
The firm identifies attractive investments based on their fundamental, long-term flow of income. Dividend yield and future
growth prospects are critical to the decision making process. The portfolio is expected to be fairly concentrated (40-60
securities), with a value bias. As such, we can expect the portfolio characteristics to exhibit low P/B, low P/E and high
dividend yield ratios relative to the market.



MONDRIAN INVESTMENT PARTNERS
INTERNATIONAL EQUITY: MSCI EAFE BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE OCTOBER 2016
Portfolio Guideline: | Index Mondrian | Calc [ Min | Max Compliance
B3. Security position <= 5% of the account @ purchase ok
B4.  Number of issues I 52 | | 40 [ 60 ok
B5. Normal Regional Exposures: ok
United Kingdom 24% 0% 45% oK
Europe ex U.K. 44% 0% 75% ok
Japan 180 0% 45% ok
Pacific ex Japan 8% 0% 40% ok
Non-Index Countries 300 0% 20% ok
Cash 2% 0% 5% ok
Total 100%
B6. Normal Portfolio Characteristics
Capitalization 29,714.01 | 50,633.71 120% 25% 100% check
Price/Book Value 1.6 1.6 100% 50% 125% ok
Price/Earnings (Trailing) 10.7 23.5 119% 50% 100% check
Price/Cash Flow 9.5 8.9 94% 50% 100% ok
Dividend Yield 3.9 71 124% 100% 200% ok
C1. Currency or cross-currency position <= value of hedged securities ok
No executed forward w/o a corresponding securities position. ok
C2. Max forward w/ counterpart <= 30% of total mv of account ok
F2.  Annual turnover [ 0% | 40% oK
The portfolio is in compliance with all other aspects of the Porttolio Guidelines Yes [0 No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES

B6. Price/Earnings (Trailing):
both weigh on relative portfolio P/E.

B6. Capitalization: Above

ORGANIZATIONAL/PERSONNEL CHANGES

None

ACCOUNT TURNOVER

Gained: Number of Accounts: 1
Lost: Number of Accounts: 0

Reason(s):

Total Market Value ($m):
Total Market Value ($m):

Overweight energy sector (impairment cycle) and underweight financials sector

$ 5719
$ -




MOUNTAIN PACIFIC INVESTMENT ADVISERS
DOMESTIC EQUITY: RUSSELL 2500 BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Mountain Pacific -3.66% -3.12% 4.82% 9.74% 15.36%
Russell 2500 -4.45% -3.23% 3.55% 5.03% 12.13%

PORTFOLIO ATTRIBUTES

Characteristics Mtn Pac RU 2500 Sector Analysis

Mkt Value ($m) 550.46 N/A Over-weight Mtn Pac RU 2500

Witd Cap ($b) 13.90 4.03 Technology 21.27% 12.17%

P/E 18.32 16.71 Capital Goods 26.25% 22.03%

Beta 1.02 1.00 Healthcare 15.46% 11.08%

Yield (%) 0.97 1.59

Earnings Growth 10.44 5.72 Under-weight Mtn Pac RU 2500
Financial 8.82% 28.03%
Consumer 13.40% 17.49%
Utilities 0.00% 4.73%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

Our portfolio declined 3.7% in October, outperforming our index, the RU 2500, by 79 bps. During the
month, our financial and technology holdings outperformed the index. Among financials, M&T Bank
rose 6% after reporting solid quarterly earnings based on strong revenue growth. Through its
acquisition of Hudson City Bancorp, the bank is expanding in metropolitan New York in an effort to
add commercial banking services across the region. Within health care, Teleflex and Waters dropped
15% and 12%, respectively. Teleflex, a medical device manufacturer fell after the company reported
slower than expected quarterly sales and reduced their full year forecast. The company indicated the
sales shortfall is temporary, caused primarily by orders in the prior year that incorrectly anticipated a
strong flu season. Despite the shortfall, the company continues to make operating improvements that
are expected to generate a 3-4% higher operating margin by 2018. Waters, an analytical instrument
maker, declined after the company reported revenue growth that fell slightly short of expectations.
After trading at a recent all-time high, the stock pulled back after a solid but not spectacular earnings
report. Over the past three months, our portfolio outperformed the RU 2500 by 11 bps. Fundamentals
of the U.S. economy appear solid due to employment gains and strength in housing. However, lack of
growth overseas, the uncertainty of Fed rate hikes, and angst over the U.S. election continue to weigh
on overall investor sentiment.

MANAGER STYLE SUMMARY

Mountain Pacific manages a mid-to small-cap portfolio, employing a "GARP" (Growth At a Reasonable Price) investment
strategy. Their portfolio holdings and characteristics will wander around the average stock in their benchmark, and they
tend to favor companies which do not sell directly to the public and therefore, depend on sales to other businesses.
Mountain Pacific runs a more concentrated portfolio than most, and as a result, their returns will diverge more
dramatically from their benchmark, and sometimes for sustained periods.



MOUNTAIN PACIFIC INVESTMENT ADVISERS
DOMESTIC EQUITY: RUSSELL 2500 BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE OCTOBER 2016
Portfolio Guideline: | MtnPac | RU2500 [ Calc Min Max Compliance
B2. Security Market Cap (in $m) $100.0 $7,500.0 ok
B3. Wid Avg Cap 13807 4032 | 345% 80% 120% CNECK
B4. Number of issues 13 35 55 ok
B5. Security Positions <= 4% @ purchase ok
B6a. P/E (12-mo trail) 22.08 24.07 88% 80% 120% oK
B6h. Beta 1.02 .00 1.02 0.80 1.20 ok
B6c. Yield 0.07 1.50 61% 80% 120% check
B6d. Expected Earnings Growth 10.44 B.72 183% 80% 120% ok
E2. Commissions not to exceed $0.06/share ok
E3. Annual Turnover I 9% 60% ok
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [0 No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES

B3. Wtd Avg Cap:

B6c. Yield:

Our Wtd Avg Cap exceeds that of the benchmark due to price appreciation of
securities purchased. The median cap of the portfolio is $9.8 BN.

Our yield is slightly below the guideline range but not significantly so. Most of our
companies pay little in dividends, and instead reinvest earnings for growth.

ORGANIZATIONAL/PERSONNEL CHANGES

ACCOUNT TURNOVER

Gained:
Lost:

Number of Accounts:
Number of Accounts:

Reason(s):

N/A

0
0

Total Market Value ($m):
Total Market Value ($m):

$ -
$ -




PEREGRINE CAPITAL MANAGEMENT
DoMESTIC EQUITY: RUSSELL 1000 GROWTH BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Peregrine -2.40% 0.34% 6.45% 12.58% 15.07%
Russell 1000 Growth -2.35% -2.48% 2.28% 9.36% 13.65%
PORTFOLIO ATTRIBUTES
Characteristics Peregrine RU 1000G Sector Analysis
Mkt Value ($m) 564.40 N/A Over-weight Peregrine RU 1000G
Wtd Cap ($b) 138.00 153.33 Financial Svcs 21.84% 9.98%
P/E 26.85 23.46 Technology 37.81% 26.42%
Beta 1.07 1.06
Yield (%) 0.45 1.44
Earnings Growth 13.00 11.00 Under-weight Peregrine RU 1000G
Energy 0.00% 0.59%
Consumer Stap! 0.00% 9.00%
Producer Durak 5.29% 11.26%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

Equity markets declined in October as concerns about global economic growth, monetary policy and pending
U.S. elections weighed on investors’ recent enthusiasm for risk taking. The S&P 500’s return was -1.8% and the
Russell 1000® Growth was -2.4%. Peregrine’s Large Cap Growth return for the month was -2.4% as well.

As third quarter earnings are being reported, the portfolio has been demonstrating very strong results within a
slow economic backdrop. The portfolio’s financial services companies reported strong results and made a
collective positive contribution during the month. And while the health care sector again lagged in the market,
our health care holdings performed better than the broader sector, led by Alexion. A handful of companies
detracted from performance due to concerns that earnings guidance will not meet short-term consensus
expectations. This included CoStar, Chipotle and Amazon. During the month, we reduced our positions in Idexx
and Palo Alto Networks and increased positions in Activision, Allergan, CME, Guidewire and Starbucks.

The market’s risk taking appetite, whether on or off, will continue to vary with its assessment of undeniably
slower global economic growth, a continuing evolution of the political/economic environment in the U.S. and
Europe, and the ever so slow rise in Federal Reserve interest rates. We expect the S&P 500 to produce earnings
growth at a mid-single-digit rate for the year in total (ex-energy). It is unlikely growth will accelerate dramatically
in 2017. Peregrine Large Cap Growth should generate better than our targeted 12% portfolio earnings growth in
2016-2018 — a significant gap when compared to the broader market. We expect this growth to be sustained in
future years providing a solid basis for long-term portfolio absolute and relative performance.

MANAGER STYLE SUMMARY

Peregrine manages a large cap growth equity portfolio, utilizing a "bottom up" strategy, and focusing more on the future
growth prospects of a firm rather than current earnings. We can expect the portfolio to include 30-50 securities, the P/E
and P/B ratios to be slightly higher than that of the market, stock volatility to be slightly higher than the market, and
dividend yield to be lower than average. Their style encourages overweight positions in traditional growth sectors such as
technology, retail, business services, and financial services. Due to the concentrated nature of the portfolio, it will tend to
be more volatile than more diversified portfolios.



PEREGRINE CAPITAL MANAGEMENT
DoOMESTIC EQUITY: RUSSELL 1000 GROWTH BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE OCTOBER 2016
Portfolio Guideline: | S&P500 | Peregrine | Calc [ Min [ Max Compliance
B2. Security Market Cap > $1 billion ok
B3. Security position <=5% @ purchase, excluding contributions ok
B4. Number of issues 30 30 50 ok
B5. P/B 2.12 .17 1.9 12 2.0 ok
B5. P/E (Projected) 17.58 26.05 15 1.0 2.0 oK
B5. Dividend Yield 150 0.5 03 0.1 08 ok
B5. Beta 0.08 1.08 11 1.10 1.35 ok
B5. Earnings Growth (5-year) 13% 11% 22% ok
F2. Commissions not to exceed $0.05/share ok
F3. Annual Turnover ??2% | [ 15% 30% check
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [0 No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES

F3. Annual Turnover:

valuation opportunites among candidates and existing holdings.

ORGANIZATIONAL/PERSONNEL CHANGES

ACCOUNT TURNOVER

Gained: Number of Accounts:

Lost: Number of Accounts:
Reason(s):

Total Market Value ($m):
Total Market Value ($m):

Turnover has been higher than average this year due to buyouts and unusual




TUKMAN CAPITAL MANAGEMENT, INC.
DOMESTIC EQUITY: S&P 500 BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Tukman -0.04% -1.10% 2.56% 6.13% 12.45%
S&P 500 -1.82% -1.67% 4.51% 8.84% 13.57%

PORTFOLIO ATTRIBUTES

Characteristics Tukman S&P 500 Sector Analysis

Mkt Value ($m) 480.57 N/A Over-weight Tukman S&P 500

Wid Cap ($b) 143.10 146.90 Financials 21.80% 13.30%

P/E 15.90 17.20 Consumer Stap 15.30% 10.00%

Beta 0.80 1.00 Industrials 13.40% 9.70%

Yield (%) 2.20 2.10

Earnings Growth 8.90 10.30 Under-weight Tukman S&P 500
Technology 8.50% 21.60%
Utilities 0.00% 3.40%
Materials 0.00% 2.90%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

Most U.S. equity indices ended the month of October on a negative note as investors focused on
continued global uncertainty and election jitters. The Tukman Grossman portfolio outperformed the S&P
500 Index for the month of October. All sectors of the S&P 500 Index ended the month in the red, with the
exception of Financials and Utilities that were up 2.3% and 0.9%, respectively.

The top performing stocks for the month were Goldman Sachs, AerCap and American International Group
(AIG). Goldman Sachs announced strong Q3 earnings, posting a 58% increase in profit and a 19% increase in
revenue, both exceeding analysts' forecasts. Goldman's trading revenue hit a six-quarter high, up 17%.
AerCap announced a $250 million share repurchase program to be completed by December 31, 2016. AlG's
share price rose on news that it will sell some of its Latin America and European units and is expanding its
property insurance capacity to $1 Billion. The company is divesting some business lines to focus on
businesses with higher returns on equity.

The bottom performing stocks for the month were Lowe's Companies, Emerson Electric and 3M. Shares
of Lowe's Companies fell in October as the company was downgraded by several analysts due to a
moderation in existing home sales and an environment of declining consumer confidence. Emerson Electric
was also downgraded during the month as analysts determined that consensus earnings projection could
decline in 2017 due to pension pressures and the sale of Network Power. Although 3M reported a 3%
increase in profit and slightly exceeded analysts' EPS forecasts, its share price fell as the company revised its
2016 outlook for revenue downward for the 2nd consecutive quarter.

There were no buys or sells in the portfolio during the month.

MANAGER STYLE SUMMARY

Tukman's investment strategy is "Concentrated Quality GARP" (Growth At a Reasonable Price), whereby the portfolio is
a concentrated mix of about 10-20 large capitalization stocks of quality companies who are leaders in their sectors, have
demonstrated consistent earnings growth, have clear prospects for future earnings growth, and trade at values at or
slightly below the average S&P 500 company. This style is similar to that of Warren Buffet. Due to the portfolio
concentration, it tends to be more volatile than other widely diversified portfolios. Consequently, they can lag
significantly behind their benchmark for a period of time, then rapidly make up the difference and/or outperform relative
to their benchmark.



TUKMAN CAPITAL MANAGEMENT, INC.

DOMESTIC EQUITY: S&P 500 BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE OCTOBER 2016
Portfolio Guideline: | S&P500 | Tukman [ Calc | Min Max Compliance
B2. Security Market Cap (in $m) ok

B3. Wtd Avg Cap > $10 billion ok

B4.  Number of issues | 18 | | 10 20 ok

B5. Security Positions <= 15% @ purchase ok
B6a. P/E (projected) 17.20 15.90 11 0.8 13 )3
B6b. Beta 1.00 0.80 1.3 0.8 1.3 ok
Béc. Yield 2.10 2.20 95% 50% 150% ok
B6d. Expected Earnings Growth 10.30 8.90 1.2 0.7 13 ok

E2. Commissions not to exceed $0.05/share ok

E3. Annual Turnover 6% | [ 5% 45% ok
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes 0 No
MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES

B4. Number of Issues:

ORGANIZATIONAL/PERSONNEL CHANGES

None

ACCOUNT TURNOVER

Gained: Number of Accounts: 0 Total Market Value ($m):

Lost: Number of Accounts: 1 Total Market Value ($m):  $ 5.7

Reason(s):

Client dissolving her trust.




WESTERN ASSET MANAGEMENT- CORE FULL DISCRETION
GLOBAL FIXED: BARCLAYS AGGREGATE BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Western -0.32% 0.41% 1.57% 5.41% 5.19%
BC Aggregate -0.76% -0.94% 4.37% 3.48% 2.90%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

The portfolio outperformed its benchmark in October. The portfolio returned -0.32% while its benchmark, the Bloomberg
Barclays U.S. Aggregate Bond Index, returned -0.76%. High-yield exposure, where held, was a contributor to
performance. Mortgage-backed securities (MBS) and structured product exposure produced positive results.

Outlook Summary Our view has been that the Fed would like to raise rates and is looking for an opportunity but only
until 1) economic growth is in line with the Fed’s forecast, 2) financial conditions improve significantly and 3) inflation
expectations rise. We acknowledge the reasonable argument that financials conditions have improved, and perhaps
sufficiently to satisfy the Fed, but they had still faced two main challenges. First, market signals for inflation expectations
are lower than the Fed’s projection for inflation and have been steadily declining. We believe there are two particularly
important reason for ever-lower inflation expectations. First, the global inflation outlook remains subdued. Developed
markets are struggling to generate positive inflation due to either significant slack in resource markets (Europe) or due to
sluggish demand and high savings rates (Japan). The second reason is that wage growth in the US has failed to move up,
even as the unemployment rate has fallen. This weak wage growth is most likely tied to declining trends in productivity
and downward labor compensation pressure due to competition from foreign workers, a shift from manufacturing to retail
and service jobs, etc. The second challenge was growth had continued to come in lower than Fed expectations. Through
2Q16 data, GDP was only averaging 1.2% over the prior four quarters. The Fed has been looking for growth to come in
solidly above 2% and we believed its optimism on growth was misplaced, as it has been for the last five years. The first
estimate of 3Q GDP came in at 2.9% which is much more in line with the Fed’s forecast and probably gives them enough
support to raise rates in December, but the average over the prior four quarters is still only 1.5%. We noted earlier that
there were several components of the GDP report that seemed questionable to us. If the factory sector continues to be as
weak as all of the non-GDP data suggest, and if service and construction sector growth is as sluggish as the data indicates,
we expect that future GDP prints should revert back to the 1.5% average, which should keep the Fed on hold until growth
picks up. We acknowledge, however, that recent excess returns for spread sectors have been remarkable, particularly
following the low mark in February, and value has become more challenging to find in this market. We have therefore
reduced risk on the margin but we still see areas that represent attractive opportunities. Our portfolios are positioned for an
economic recovery and we are still overweight spread sectors. Our central theme remains that favorable valuations, strong
fundamentals, reasonable growth and accommodative monetary policies are a powerful backdrop for spread sectors.

We continue to be cautiously optimistic that growth will hold up. We expect that the US economy can continue to expand
at roughly 1.5% and the global economy at approximately 3%. This expectation will require that global central banks
remain accommodative but this assumption has come into question recently given the possibility of a regime change in
monetary policy. We strongly resist the notion that we’re going to have a meaningful regime change in the imminent
future. Global growth is still fragile and inflation is muted and both are still much lower than central bankers’ targets. In
fact, global inflation has not only failed to stabilize, it’s still declining, which is why central bankers have to be very
cognizant of the downside risks and remain accommodative. This suggests that spread sectors should outperform USTs
and other developed country sovereign bonds; however, the downside risks to growth and inflation are real. We continue
to be overweight the back end of the yield curve. We believe having extra-long maturity Treasury duration is an important
portfolio asset in conjunction with overweights to spread product. We believe growth is slow but sustainable but a
flattening yield curve has historically been a reliable harbinger of economic weakness. We believe we need to heed the
message of the yield curve and protect against downside risks.

MANAGER STYLE SUMMARY

Western manages a customized portfolio for PERSI, which falls outside of their traditional product offerings. While the
product is called, "Core Full Discretion" (one of their traditional products), Western has the flexibility to invest in global
inflation-linked bonds and to take bigger bets where they see the opportunity. As such, this portfolio is more volatile than
the traditional underlying product. This global mandate allows Western to hold foreign, non-dollar denominated
securities, take currency positions, and enter into futures, options and swaps contracts.



WESTERN ASSET MANAGEMENT- CORE FULL DISCRETION
GLOBAL FIXED: BARCLAYS AGGREGATE BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE

OCTOBER 2016

Portfolio Guideline: Western Min Max Compliance
C. Weighted average duration including futures positions 7.02 -30.00 30.00 ok
C4 (2): Sector Allocation
a. Non-dollar denominated securities 0% 40% ok
Un-hedged non-dollar denominated securities 0% 20% ok
b. U.S. securities rated below investment grade (BIG) 0% 40% ok
c¢. Non-dollar, Non-U.S. securities rated BIG 0% 20% ok
d. Non-dollar denominated+emerging mkt+high yield 0% 50% ok
C4 (3): lssuer
a. Guaranteed by US gov, agencies, gov-sponsored corp or G-7 0% 100% ok
b. Other national governments - limit per issuer 0% 10% ok
c. Private MBS/ABS - limit per issuer 0% 10% ok
If collateral is credit-independent of issuer & security's 0% 250 K
credit enhancement is generated internally - limit per issuer 0 ° °
d. Obligations of other issuers subject to per issuer limit 0% 5% ok
C4 (5): Credit
No more than 40% of portfolio below Baa3 or BBB-/A2 or P2 0% 40% ok
C4 (7): Derivatives
Original futures margin and options premiums, exclusive of 0% 50 K
any in-the-money portion of the premiums _ ° 0 °
F2. Annual Turnover 75% 100% 200% check
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [ No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES

Annual Turnover:

Other:

percentages are based off market values that have not yet been reconciled

(94132LAA5) - WATERFALL COMMERCIAL MORTGAGE TRUST 2015 SBC5 A was

deemed illiquid as of July 13, 2016. We will continue to hold unless instructed otherwise.

E5. Derivatives:

ORGANIZATIONAL/PERSONNEL CHANGES

ACCOUNT TURNOVER

Gained: Number of Accounts:

Lost: Number of Accounts:
Reason(s):

Total Market Value ($m):
Total Market Value ($m):




WESTERN ASSET MANAGEMENT- US TIPS FULL DISCRETION
DOMESTIC FIXED: BARCLAYS TIPS BENCHMARK

FOR THE MONTH OF: OCTOBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Western TIPS -0.47% -0.43% 4.17% 1.16% 0.92%
Barclays TIPS -0.40% -0.30% 5.89% 2.08% 1.47%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

Performance Review

The portfolio slightly underperformed its benchmarks in October. The biggest detractor was our duration stance, as yields
rose. However our overweight to Tips, which fared much better than nominal bonds as inflation break evens rose, and our
allocation to corporate bonds added value, largely mitigating the cost from rising yields. We continued to employ
duration tactically, and used the back up in long yields as an opportunity to take the portfolios longer. Our limited
exposure to nominal bonds is via credit, which performed well, and we continue to favor TIPSs over nominal Treasuries.
Outlook

The inflationary environment remains extremely balanced, with the moderate recovery in global demand led by Europe,
balanced against a sluggish US economy and suspicion that China is slowing more rapidly than expected, and will
therefore warrant further policy response and currency weakness.

Oil prices continued to firm in October, exceeding $50 mid-month, as the talk of an OPEC production freeze continued
to squeeze short positions in the commodity. However optimism on a deal, together with largely seasonal improvements
in inventory levels led to the initiation of fresh speculative long positions against which oil producers gratefully set new
hedges. As such, oil remains vulnerable to a return to the $40-45 price range, tempering the strength in inflation break
evens.

Perhaps the main tailwind for inflation expectations is likely to be the widespread discussion of fiscal stimulus in the
major economies, alongside easy monetary policy, which has historically been positive for inflation.

On the growth front, we feel global growth of around 3% is slow but sustainable but we recognize Global debt loads are
offering a cautionary signal and the global recovery continues to require significant policy support. With monetary tools
seeming to reach exhaustion, fiscal policy stimulus looks ever likelier.

Importantly, the current sluggish backdrop should keep the US Federal Reserve (Fed) cautious regarding rate hikes, while
the European economy is unlikely to either grow fast enough, or generate sufficient improvement in inflation, to trigger a
tapering of ECB policy. Furthermore, the uncertainty over how the UK will be able to secure a Brexit from the EU, and
its impact on the UK and European economies, adds to the challenge for policy makers. October saw renewed weakness
in the Chinese currency, which revisited its worst levels of 2016, reigniting concerns over the Chinese economy, and
undermining confidence that global inflation will be able to rise. Finally, uncertainty regarding the outcome of the year’s
remaining political events, the US election and Italian referendum on constitutional reform, add further caution to the
inflationary environment.

Consequently, we expect global bond yields to remain in relatively narrow ranges over the next few months, so tactical
duration and yield curve management remain key macro strategies. Consequently we will maintain a long duration
position via US TIPS, adding on any further weakness, with a curve flattening bias.

MANAGER STYLE SUMMARY

Western manages a Core Plus account in addition to this TIPS mandate. This is an expansion of our existing SSgA TIPS
(Treasury Inflation Protected Securities) allocation in that this portfolio will be actively managed and will not employ a
buy and hold strategy however, it will be more limited than what was our Bridgewater global TIPS portfolio. Western is
limited to hold no more than 20% of the portfolio in non-inflation-linked bonds, but does have the latitude to hold foreign,
non-dollar denominated securities, take currency positions, and enter into futures, options and swaps contracts, provided
our daily pricing requirements are met..



WESTERN ASSET MANAGEMENT- US TIPS FULL DISCRETION
DOMESTIC FIXED: BARCLAYS TIPS BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE OCTOBER 2016
Barclays
Portfolio Guideline: TIPS Western Min Max | Compliance
C2. Weighted average duration including futures 7.95 5.57 10.34 ok
Weighted average duration with options 6.36 9.54 ok
C3. Credit Quality
(1) Rated securities: % invested in investment grade 80% 100% ok
C4. Diversification
(2a) Sector: % invested in IPS and/or floating rate securities 80% 100% ok
(2b) Sector: % invested in US TIPS and/or floating rate securities 80% 100% ok
(2c) Sector: % invested in non-IL bonds and MBS 0% 20% ok
(2d) Sector: % invested in extended sectors including emg mkts 0% 20% ok
Max invested in any one of the extended sectors check
(2e) Sector: % invested in un-hedged non-dollar exposure 0% 15% ok
(3a) Issuer: Limit of obligations of non-benchmark issuers 0% 5% ok
(4) Credit: % invested in issues rated below Baa3 or BBB- / A2 or 0% 20% ok
(5) Derivatives: % invested in orig futures margin & option prem 0% 5% ok
Max net credit derivative exposure (as % of mkt value) 0% 40% ok
F2. Annual Turnover 56% 150% 250% check
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [0 No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES
F2. Annual Turnover: Please provide explanation.

ORGANIZATIONAL/PERSONNEL CHANGES

ACCOUNT TURNOVER
Gained: Number of Accounts: Total Market Value ($m)
Lost: Number of Accounts: Total Market Value ($m)

Reason(s):




PERSI Choice Plan Summary Nov 2016
Performance - Net of fees blue = outperform by 50 bp; red = underperform by 50 bp (*Annualized)

Last Last Last Last Last
Ticker *  Month 3 Months 1 Year 3 Years* 5 Years*

PERSI Total Return Fund * n/a 0.4% -0.9% 4.8% 4.9% 7.8%
Strategic Policy ™ 0.9% -0.5% 4.1% 4.9% 7.0%
Policy (55% R3000, 15% MSCI EAFE, 30% BCAgg) 1.5% -0.1% 4.7% 5.3% 9.6%

Calvert Balanced Fund * CBAIX 2.0% 0.1% 4.8% 5.2% 8.6%
Custom Bench (60% R1000, 40% BCAgg) 1.4% -0.1% 5.7% 6.4% 9.6%

PERSI Short-Term Investment Portfolio ** n/a 0.1% 0.2% 0.7% 0.4% 0.4%
ML 91-day T-bills 0.0% 0.1% 0.3% 0.1% 0.1%

US Bond Index Fund n/a -2.4% -3.2% 2.0% 2.7% 2.3%
BC Aggregate -2.4% -3.2% 2.2% 2.8% 2.4%

US TIPS Index Fund * n/a -1.9% -1.7% 4.1% n/a n/a
BC US TIPS Index -1.9% -1.8% 4.0% n/a n/a

Dodge and Cox Fixed Income Fund ’ DODIX -1.7% -1.7% 4.2% 3.3% 4.0%

U.S. Broad Market Equity Index Fund 3 n/a 4.5% 2.3% 8.4% 8.6% 14.3%
Russell 3000 4.5% 2.4% 8.3% 8.7% 14.4%
Large Cap

U.S. Large Cap Equity Index Fund n/a 4.5% 2.3% 8.4% 8.6% 14.3%
Vanguard Growth & Income Fund * VGIAX 4.5% 2.4% 8.3% 9.6% 15.1%
S&P 500 3.7% 1.8% 8.1% 9.1% 14.5%
Small/Mid Cap
U.S. Small/Mid Cap Equity Index Fund ° n/a 7.9% 4.7% 9.2% 6.8% 14.0%
Dow Jones U.S. Completion Total Stock Market Index 7.8% 4.6% 9.3% 6.8% 14.0%
Small Cap
T. Rowe Price Small Cap Stock Fund ®’ OTCFX 9.6% 5.4% 12.1% 7.4% 14.5%
Russell 2000 11.2% 7.1% 12.1% 6.5% 14.0%

Specialty

US REIT Index Fund * n/a -1.3% -8.8% 4.5% n/a n/a
Dow Jones U.S. Select REIT -1.4% -8.8% 4.1% n/a n/a

International Equity Index Fund n/a -1.6% -2.6% -3.2% n/a n/a

Emerging Markets Equity Index Fund* n/a -4.6% -3.2% 8.3% n/a n/a

Brandes Institutional Int'l Equity Fund ’ BIIEX -1.9% -0.5% 1.4% -0.4% 6.3%
MSCI EAFE net dividend -2.0% -2.8% -3.7% -2.2% 5.6%
MSCI EMF -4.6% -3.1% 8.9% n/a n/a

>
Performance reported by Custodian; mutual funds identified by corresponding tickers

x Strategic Policy Benchmark = 8% R2500, 13% S&P500, 4% REIT, 4% PRE, 8% PE, 9% EM, 6% EAFE, 18% World, 15% Agg, 5% ID Mtg, 10% TIPS

* Fund returns reflect fees beginning 05/01/15

* Fund performance begins 05/01/15: US TiPS Index fund, US REIT Index Fund, Emerging Markets Equity Index Fund

L calvert Balanced Social Investment (Sudan-Free) Fund performance begins 10/12/07

2 PERSI Short-Term Investment Portfolio performance begins 11/01/10

3 US Broad Market Equity Index Fund benchmark changed to R3000 effective 05/01/15

4 Vanguard Growth & Income Admiral Shares (VGIAX) performance begins 08/01/03; previous periods reflect Vanguard Growth & Income Investor Shares (VQNPX)
* US Small/Mid Cap Equity Index Fund managed by MCM performance begins 10/12/07; previous periods reflect Dreyfus Premier Midcap Stock R Fund (DDMRX)

7. Rowe Price Small Cap Stock Fund (OTCFX) performance begins 8/01/03; previous periods reflect ING Small Company Fund (AESGX)

" The Dodge and Cox Income Fund, T. Rowe Price Small Cap Stock Fund, and Brandes Institutional Int'l Equity Fund offer revenue sharing which is reflected in credits

to participants.



PERSI Choice Plan Summary
Asset Allocation

Balanced
PERSI Total Return Fund
Calvert Balanced Fund
Capital Preservation

PERSI Short-Term Investment Portfolio (ML 91-day T-bills)

Bonds

Month-end
Mkt Value

$ 594,418,969
$ 2,219,672

S 18,471,761

Alloc by

Fund

Nov 2016

79.5%

0.3%

25%

U.S. Bond Index Fund (BC Aggregate) S 11,199,325 1.5%
U.S. TIPS Index Fund (BC US TIPS) S 959,507 0.1%
Dodge and Cox Fixed Income Fund (BC Aggregate) S 12,048,653 1.6%
U.S. Equity
U.S. Broad Market Equity Index Fund (r3000) S 7,863,529 1.1%
Large Cap
U.S. Large Cap Equity Index Fund (s&P 500) S 21,116,302 2.8%
Vanguard Growth & Income Fund (5&P 500) S 22,324,608 3.0%
Small/Mid Cap
U.S. Small/Mid Cap Equity Index Fund (bJ USTSMI) S 12,432,362 1.7%
Small Cap
T. Rowe Price Small Cap Stock Fund (R2000) S 21,217,629 2.8%
Specialty
U.S. REIT Index Fund (DJ US Select REIT) S 2,899,160 0.4%
International Equity
International Equity Index Fund (MscC/ EAFE) S 5,171,217 0.7%
Emerging Markets Equity Index Fund (MscI EmMF) S 537,617 0.1%
Brandes International Equity Fund ( Msci EAFE) S 6,491,777 09%
Other
Loans S 8,713,214 1.2%
Total DC Plan S 748,085,304 100%

US Sm/Mid Eq

Vanguard G&lI
3.0%

US Large Eq
2.8%

US Broad Eq
1.1%

Dodge & Cox
1.6%

US TIPS
0.1%

US Bonds
1.5%

PERSI STIP
2.5%
Calvert
0.3%

T.Rowe Price
2.8%

1.7%

US REIT
0.4%

Intl Eq
0.7% Emg Mkts Eq
0.1%
Brandes

0.9%

Loans
1.2%

PERSI TRF
81.1%
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