PERSI INVESTMENT REPORT

Month to Date Report October 16, 2020
CURRENT VALUE OF THE FUND $ 20,110,262,386
FISCAL YEAR NET CHANGE IN ASSETS $ 1,393,218,397
FISCAL YEAR TO DATE RETURNS 7.9%
MONTH TO DATE RETURNS 2.3%
Month Returns Fiscal Year Returns 25 Year Returns
Total Fund 2.3% Total Fund 7.9% Total Fund 8.1%
55-15-30 2.6% 55-15-30 8.7% 55-15-30 7.9%
U.S Equity 3.3% U.S Equity 10.5%  U.S Equity 9.3%
R3000 4.3% R3000 13.9% R3000 9.5%
Global Equity 2.9% Global Equity 11.0% Global Equity 8.8%
MSCI World 3.1% MSCI World 11.4% MSCI World 7.6%
Foreign Equity 2.8% Foreign Equity 9.4% Foreign Equity 6.4%
MSCI EAFE 1.5% MSCI EAFE 6.5% MSCI EAFE 5.2%
Fixed Income 0.0% Fixed Income 1.8% Fixed Income 5.9%
Aggregate 0.0% Aggregate 0.6% Aggregate 5.2%
Be|_1rt|:PI1Smark Allocations Fund Returns - Fiscal Year To Date )
IdM 9% 16% 713.9%
5% Rf&? 1;:2 0.0, T1-0% 12.2%
o 1%2 6.5%
REITs a% 2.4% 3.3%
Em. Mkt PRI :
9% PEs% 0.8%
L T F&TELFL S
Portfolio Impact vs 55-15-30 Policy - FYTD D
0.0% 0.1% 0.1%
- _—.—=—,—=—.—r
0-4/ I_I 0.2% -0.1% 0.3%
0.7%
\\‘9@ Qg}é Qggﬁé QQ’Q@ 5‘00% & V& @& ’ &v&&
& J <9 )




October 16, 2020 INVESTMENT REPORT Page 2

f N[ N
Fiscal Year to Date Returns FYTD Returns vs. Benchmarks
Mellon R3000 14.1% Mellon R3000 0.2%
Peregrine 14.8% Peregrine -1.1% I
Mountain Pacific 14.9% Mountain Pacific ] 1.0%
D. Smith D. Smith -9.9%
Adelante ] 2.2% Adelante 0.8% []
Mellon REIT - 3.0% Mellon REIT 0.0%
BLS | 10.9% BLS 0.5% |

Fiera | 14.6% Fiera | 3.2%
6.3% Brandes -5.2% |

9.1% Bernstein -2.3% |

I

Brandes

Bernstein

H

Longview 11.1% Longview -0.4% [

Walter Scott I 11.6% Walter Scott 0.2%

Country Index Country Index 0.0%

Mondrian Mondrian
Genesis 12.0% Genesis
Bernstein Emg. Bernstein Emg. -6.8%
Mellon Emg 13.9% Mellon Emg -0.2%
IR+M 1.4% IR+M 0.6%
Western 2.5% Western 1.9%
State Street Gov/Corp :l 0.8% JState Street Gov/Corp 0.0%
State Street TIPS - 3.3% State Street TIPS 0.2%
DBF MBS 0.1% DBF MBS 0.0%
Clearwater I 0.9% Clearwater I 0.2%
Idaho Mortgages ] 0.9% Idaho Mortgages :l 0.8%
Private Real Estate -0.8% I Private Real Estate I 0.5%
Private Equity :| 9.6% Private Equity -4.3% |:
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CIO Comment

The speed bump the capital markets saw in September has at least temporarily disappeared, and the fund hit new
all-time highs in both return and in assets last week before slipping back a bit toward mid-month — surpassing $20
billion once again and bettering the fiscal year needed rate of return. With mildly better than expected earnings
news, some better US economic news that may indicate a bottom has been passed, and some beginning overseas
economic activity, the capital markets and the fund have shown healthy gains for the new fiscal year. But there is
still a gloomy overall back drop of economic depression and a spreading pandemic. September and October are
seeing significant developments that may give some clarity to how the winter will unfold, with the results of school
re-openings, vaccine trials, the diminishing prospects for further stimulus, and the impact of the upcoming election
continue giving greater definition to what are extremely unsettling times. Growth is once again crushing value.

This month has seen a return to increasing fund returns of +2.3% at $20.110 billion for a fiscal year to date return of
+7.9% (after hitting +8.9% at an all-time high of $20.298 billion on October 12t"). The sick leave fund is up +8.1% at
$639 million.

This month US equities (R3000) are up +4.3% for a FYTD return of +13.9%, international developed markets (MSCI
EAFE) have increased +1.5% for a fiscal year gain of +6.5%, global developed market equities (MSCI World) have
risen +3.1% for a +11.4% fiscal year to date return, and investment grade bonds (BB Aggregate) are flat at 0.0% for a
fiscal year return of +0.6%. Emerging markets (MSCI Emerging) are up +4.0% to increase the fiscal year return to
+14.0%, REITs (DJ Select REIT) are up +2.1% for a fiscal year +3.0%, while TIPS are up +0.1% to change the fiscal year
return to +3.0%. Private real estate has a loss of -0.8% and private equity has gains of +9.6% for the fiscal year to
date.

For the new fiscal year Mountain Pacific has the best absolute return at +14.9% and Fiera has the highest relative
return to benchmark at +14.6% which is +3.2% above their MSCI World benchmark. The Adelante REIT portfolio has
the lowest equity return at +2.2% while Donald Smith has the worst relative return to benchmark at +4.0%, which is
-9.9% behind their domestic equity benchmark. The fund as a whole is behind the 55-15-30 benchmark by -0.9% due
to the underperformance of real estate, private equity, and global equities compared to the US equity market.

FYTD Benchmark Returns
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Current Month One Year Three Years %
TOTAL FUND 2.3% 8.1% 7.7% $ 20,110,262,386
US EQUITY 3.3% 10.8% 11.3% $ 8148335289  40.5%
Mellon SP500 3.7% 18.1% 13.7% $  2,451,553,299 12.2%
Mellon Mid/Small 7.2% 15.1% 6.7% $ 508,337,955 2.5%
Peregrine 5.4% 56.2% 31.7% $  1,096,983,002 5.5%
Mtn. Pac. 5.8% 14.6% 11.4% $ 750,314,936 3.7%
D. Smith 6.1% -19.4% -5.6% $ 433,661,643 2.2%
Adelante 2.5% -13.8% 3.8% $ 533,326,005 2.7%
Mellon REIT 2.1% -21.5% $ 207,882,704 1.0%
Private Realty 0.0% 5.2% 9.1% $ 966,460,455 4.8%
Private Equity 0.0% 0.4% 10.5% $  1,199,815,292 6.0%
GLOBAL EQUITY 2.9% 5.9% 7.8% $  3,391,921,099 16.9%
BLS 1.9% 8.4% $ 670,505,325 3.3%
Fiera 2.4% 17.8% 14.6% $ 690,550,881 3.4%
Bernstein 3.9% -5.3% -2.4% $ 415,085,151 2.1%
Brandes 3.2% -6.5% -0.7% $ 420,575,761 2.1%
Longview 4.4% -1.7% 5.5% $ 521,207,917 2.6%
Walter Scott 2.5% 16.3% $ 673,996,062 3.4%
INT. EQUITY 2.8% 1.2% 1.0% $  3,106,193,123 15.4%
Mellon EAFE 1.5% -1.0% 1.1% $ 758,561,926 3.8%
Mondrian 1.8% -12.4% -3.3% $ 437,910,164 2.2%
Mellon Emerging 3.9% 12.2% $  1,140,640,263 5.7%
Bernstein Emg 3.1% -5.9% -4.0% $ 340,138,468 1.7%
Genesis 2.8% 3.7% 4.4% $ 428,942,303 2.1%
FIXED INCOME 0.0% 9.0% 6.2% $ 5,463,812,875 27.2%
SSGA Gov/Credit 0.0% 7.9% 5.9% $  1,595,011,976 7.9%
IR+M 0.0% 9.1% 6.5% $ 246,235,254 1.2%
Western 0.4% 7.0% 6.0% $ 335,916,237 1.7%
DBF MBS -0.1% 3.8% 3.5% $ 71,111,119 0.4%
Clearwater 0.0% 7.0% 5.3% $ 238,775,905 1.2%
Idaho Mort 0.1% 9.6% 7.5% $ 944,588,275 4.7%
SSGA TIPS 0.0% 10.4% 6.0% $  1,832,894,172 9.1%
Cash and Other $ 199,279,938 1.0%
STRATEGIC SHIFTS FROM 55-15-30 POLICY BENCHMARK
Global vs R3000 -0.23% -1.8% -0.7% $  3,391,921,099 16.9%
REITS vs R3000 -0.07% -1.4% -0.4% $ 741,208,709 3.7%
Emg. Mkts. Vs EAFE 0.19% 0.7% 0.1% $  1,909,721,034 9.5%
TIPS vs Leh Agg 0.00% 0.3% 0.1% $  1,832,894,172 9.1%
Idaho Mort. vs Agg 0.00% 0.1% 0.1% $ 944,588,275 4.7%
Private Equity vs R3000 -0.26% -1.3% -0.3% $  1,199,815,292 6.0%
Private Realty vs R3000 -0.21% -0.8% -0.3% $ 966,460,455 4.8%
Currency Overlay 0.00% 0.0% 0.0% $ 598,236,045 3.0%
Active US Only 0.15% 0.6% 0.3% $  2,280,959,581 11.3%
Active EAFE 0.01% -0.3% -0.1% $ 437,910,164 2.2%
Other Bond 0.01% 0.1% 0.1% $  2,487,050,490 12.4%
Total -0.33% -3.7% -1.1% $ 16,192,529.268  80.5%
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Beginning Value

Net Contributions
Investment Gain

Ending Value
Month

Total Fund 2.3%
No rebalancing 2.6%
Benchmark (55-15-30) 2.6%
PERSI rebalancing 2.7%
U.S. Equity 3.3%
R3000 Index 4.3%
Global Equity 2.9%
World Index 3.1%
Int. Equity 2.8%
MSCI EAFE 1.5%
Fixed Income 0.0%
BB Agg 0.0%

October 16,

2020

Latest Month
$19,633,517,625
$33,173,691
$443,571,070
$20,110,262,386

3 MO FYTD
3.6%  7.9%
46%  8.8%
46%  8.7%
48%  8.9%
54%  10.5%
7.8%  13.9%
6.0%  11.0%
6.3%  11.4%
3.3% 9.4%
4.0% 6.5%
-0.2% 1.8%

0.8%  0.6%

1Yr
8.1%

11.4%
11.9%
11.8%

10.8%
17.4%

5.9%
11.6%

1.2%
-1.1%

9.0%
6.7%

Fiscal Year to Date
$18,717,043,990
($79,481,249)
$1,472,699,646
$20,110,262,386

2Yr
10.9%

12.0%
12.4%
12.2%

12.9%
15.4%

10.4%
12.3%

6.8%
5.1%

10.3%
9.1%

3Yr
7.7%

8.6%
8.8%
8.7%

11.3%
12.4%

7.8%
8.6%

1.0%
1.1%

6.2%
5.2%

4Yr
9.7%

10.6%
10.7%
10.8%

13.5%
15.2%

12.0%
12.1%

6.3%
6.4%

4.8%
4.1%

5Yr
8.5%

9.0%
9.2%
9.3%

11.6%
12.9%

9.6%
10.0%

5.9%
4.5%

4.9%
4.2%

12% ¢
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CUMULATIVE RETURNS
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Month
U.S./Global Equity Managers

Mellon S&P 500 Fund 3.7%
Mellon Mid and Small 7.2%

Peregrine 5.4%
S&P 500 Growth  3.7%
S&P 500 3.7%

Mtn. Pacific 5.8%
D. Smith 6.1%
Russell 2500 7.6%

BLS 1.9%

Fiera 2.4%
Bernstein Global 3.9%
Brandes 3.2%
Longview 4.4%
Walter Scott 2.5%

R3000 4.3%
World Index 3.1%

Private Equity 0.0%
R3000 4.3%

Adelante 2.5%
Mellon REIT 2.1%
Real Estate 1.0%

NCREIF -0.3%
DJ Select REIT 2.1%

International Equity Managers
Index Fund 1.5%
Mondrian 1.8%

International Index 1.5%

Bernstein Em. Mkt 3.1%
Genesis Em. Mkts 2.8%
Mellon Emerging 3.9%
Emerging Mkts  4.0%

3 MO

7.0%
11.4%

6.9%
8.3%

6.9%

7.2%
-6.1%
9.5%

7.5%
6.8%
4.2%
3.1%
6.6%
6.3%
7.8%
6.3%

7.7%
7.8%
-1.5%
-0.3%
-1.1%

-1.0%
-0.3%

4.0%
1.8%
4.0%

-0.2%
3.3%
4.5%

4.6%

FYTD

13.1%
18.0%

14.8%
15.9%

12.9%
14.9%

4.0%
13.9%

10.9%
14.6%

9.1%

6.3%
11.1%
11.6%
13.9%
11.4%

9.6%
13.9%

2.2%
3.0%
0.5%
-1.3%
3.0%

6.4%
3.2%
6.5%

7.3%
12.0%
13.9%

14.0%

1Yr 2Yr

18.1% 16.7%
15.1% 10.0%

56.2% 37.3%
33.2% 23.4%

16.8% 15.6%
14.6% 15.6%
-19.4% -1.5%

7.9% 8.4%

8.4% 16.0%
17.8% 20.9%
-5.3% -0.7%
-6.5% -1.6%
-1.7% 5.1%
16.3% 17.9%
17.4% 15.4%
11.6% 12.3%

0.4% 4.6%
17.4% 15.4%

-13.8% 4.8%
-21.5% -2.6%
-5.2% 5.7%
1.9% 4.1%
-21.5% -2.7%

-1.0% 5.0%
-12.4%  -2.1%
-1.1% 5.1%

-5.9%  2.1%

3.7% 13.1%
12.2% 11.9%
10.6% 11.4%
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3Yr

13.7%
6.7%

31.7%
19.3%

12.8%
11.4%
-5.6%
6.5%

12.4%
14.6%
-2.4%
-0.7%
5.5%
14.0%
12.4%
8.6%

10.5%
12.4%

3.8%
-0.9%
5.8%
5.1%
-0.8%

1.1%
-3.3%
1.1%

-4.0%
4.4%
3.2%
2.9%

4 Yr

16.2%
10.2%

31.0%
21.0%

15.4%
14.6%

2.0%
10.8%

3.6%
3.7%
10.1%

15.2%
12.1%

11.6%
15.2%

5.4%
0.1%
6.7%
5.6%
0.4%

6.2%
2.6%
6.4%

2.2%
8.8%
8.5%
8.4%

5Yr

13.9%
1.7%

25.7%
17.1%

13.1%
12.6%
3.3%
9.4%

2.7%
2.8%
8.1%

12.9%
10.0%

8.5%
12.9%

5.1%
1.1%
6.9%
6.5%
1.3%

4.3%
1.6%
4.5%

4.1%
9.1%
8.6%
8.7%



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

IR+M 0.0% -09% 14% 9.1% 11.0% 6.5%
Western 04% -0.7% 25% 7.0% 10.8% 6.0% 5.6%
Clearwater (12/13) 0.0% -0.7% 0.9% 7.0% 9.1% 5.3% 4.3%
Aggregate Index 0.0% -0.8% 0.6% 6.7% 9.1% 5.2% 4.1%

DBF MBS -0.1% -0.1% 0.1% 3.8% 6.3% 3.5% 2.7%
Mortgage Index 0.0% -0.1% 0.1% 3.9% 6.4% 3.7% 2.9%
Idaho Mort. 01% 02% 09% 9.6% 11.5% 7.5% 5.7%

Gov/Credit Fund 0.0% -12% 08% 7.9% 10.3% 5.9% 4.7%
Gov/Credit Index 0.0% -12% 08% 7.8% 10.2% 5.8% 4.6%

TIPS 0.0% 0.8% 3.3% 10.4% 9.9% 6.0% 4.4%
TIPS Index 0.1% 08% 31% 9.9% 9.4% 5.7% 4.2%

PRIVATE EQUITY
Month 3 MO FYTD 1Yr 2Yr 3Yr 4 Yr
Private Real Estate 0.0% -1.0% -0.8% 5.2% 8.0% 9.1% 9.7%
NCREIF -0.3% -1.0% -1.3% 1.9% 4.1% 51% 5.6%
Private Equity 0.0% 7.7% 9.6% 0.4% 46% 105% 11.6%
Russell 3000 4.3% 7.8% 13.9% 17.4% 154% 124% 15.2%

IMPACT OF POLICIES AND ACTIVE MANAGEMENT ON TOTAL FUND RETURNS

Month FYTD 1Yr 2Yr 3Yr 5Yr 7Yr
Base 55-15-30 Return 2.59% 8.7% 11.9% 12.4% 8.8% 9.2% 8.5%
PERSI vs 55-15-30 (+/-) -0.33% -0.9% -3.7% -1.5% -1.1% -0.7% -0.8%
Actual Rebalance 0.09% 0.2% 0.0% -0.1% 0.0% 0.1% 0.1%
Global vs R3000 -0.23% -0.5% -1.8% -0.8% -0.7% -0.5% -0.6%
REITS vs R3000 -0.07% -0.4% -1.4% -0.5% -0.4% -0.4% -0.2%
Emerging Mkts vs EAFE 0.19% 0.5% 0.7% 0.5% 0.1% 0.3% 0.0%
TIPS vs Leh Agg 0.00% 0.2% 0.3% 0.1% 0.1% 0.1% -0.1%
Idaho Mortgages vs Agg 0.00% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1%
Private Equity vs. R3000 -0.26% -0.2% -1.3% -0.8% -0.3% -0.4% -0.3%
Private Realty vs R3000 -0.21% -0.7% -0.8% -0.5% -0.3% -0.2% -0.1%
Currency Overlay 0.00% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Active US Only 0.15% 0.1% 0.6% 0.5% 0.3% 0.3% 0.2%
Active EAFE 0.01% -0.1% -0.3% -0.1% -0.1% -0.1% -0.1%
Other Bond 0.01% 0.1% 0.1% 0.1% 0.1% 0.0% 0.0%
Interactive and Other 0.00% 0.0% 0.0% 0.1% 0.1% 0.0% 0.1%
MJ Managers 0.08% -0.27% -0.55% -0.15% -0.24% -0.14% -0.08%
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5Yr

6.0%
4.5%
4.2%

2.7%
3.0%
5.8%

4.7%
4.7%

4.8%
4.6%

5Yr
10.2%

6.5%
8.5%
12.9%

10 Yr
9.5%
-1.4%
0.1%
-0.8%
-0.2%
-0.2%
0.0%
0.0%
-0.3%
-0.3%
0.0%
0.1%
-0.1%
0.0%
0.1%

-0.14%



ACCOUNT

U.S./GLOBAL EQUITY

LARGE CAP
Mellon S&P 500
Peregrine

SMALL CAP

Mellon Midcap
Mellon R2000
Mountain Pacific
D. Smith

GLOBAL

Bernstein Gl.
BLS
Brandes
Fiera
Longview
Walter Scott

PRIVATE EQUITY

REAL ESTATE
Private Real Estate

Adelante
Mellon REIT

INTERNATIONAL EQUITY

Mellon EAFE
Mondrian
Genesis
Bernstein Emg.
Mellon Emerging

FIXED INCOME
State Street
IR+M

Western
DBF MBS

Idaho Mortgage
Clearwater

TIPS

CASH AND OTHER

TOTAL

AMOUNT

$2,451,553,299
$1,096,983,002

$334,915,019
$173,422,936
$750,314,936
$433,661,643

$415,085,151
$670,505,325
$420,575,761
$690,550,881
$521,207,917

$673,996,062

$966,460,455
$533,326,005

$207,882,704

$758,561,926
$437,910,164
$428,942,303
$340,138,468
$1,140,640,263

$1,595,011,976
$246,235,254
$335,916,237
$71,111,119
$944,588,275
$238,775,905
$1,832,894,172

$ 11,540,256,388

$3,548,536,300

$1,692,314,534

$3,391,921,099

$ 1,199,815,292

$1,707,669,164

$3,106,193,123

$5,264,532,937

$ 199,279,938

$ 20,110,262,386
Page 8

ALLOCATION

57.4%

17.6%
12.2%
5.5%

8.4%

1.7%
0.9%
3.7%
2.2%
16.9%

2.1%
3.3%
2.1%
3.4%
2.6%
3.4%
6.0%
8.5%
4.8%
2.7%

1.0%

15.4%
3.8%
2.2%
2.1%
1.7%

5.7%

26.2%
7.9%
1.2%

1.7%
0.4%

4.7%
1.2%

9.1%

1.0%



TOTAL FUND ALLOCATIONS Cash
By Manager Benchmark 1.0%

Fixed

US Public Equity
26.1%

TIPS
9.1%

Id. Mort
4.7%
REITs
3.7%
Emerging Private Real Estate
9.5% 4.8%

Private Equity

EAFE 6.0%

5.9%

Global Equity
16.9%

PERSI ALLOCATIONS
As Invested

Cash
1.7%

Fixed Income
12.5%

US Public Equity
33.7%

TIPS
9.2%

Id. Mort
4.7%

Emerging
8.9%

REITS
3.7%

Private Real Estate
4.8%

EAFE Private Equity
15.0% 5.9%
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CUMULATIVE PERSI RETURN VS. BENCHMARKS
Growth of $1 starting January 1993

$14.90 ¢ e PERS| e R3000 e U.S. Bonds = nt. Equities

$13.89
$12.90 —+
$10.90 +
$8.90 | $9.25
$6.90 —+

$4.90 + . “ 8528
' A . " $4.41
P A\
‘vv \/
$2.90 - / Vo
Mi\ ‘/

e A
$090 _ s "

........................................................
QOO OOOCOOOOCOOCOOVOODOCOoOOCOo OO0 OO oo 0oRRRPRLRRPRLRRPRprPRPRpRRPRRPRRPRRRPRRPRAN
BuprRFoBILoB0eB8c8rRRNReRrRFodIqc8c3obrEvRuhrRohosNlokolbo

Recent Cumulative Returns and Excess Return to Benchmark
6% - T 2.5%

- 2.0%
4%

+ 1.5%
' W )
- ! ;-

% =R 71
N L'A'A?g_

% : - 0.0%
o 2% + '
L 0.5%
c
5
A% + - -1.0% &
nd
F-1.5% &
6% + O
L 2.00% W
8% L L 25%
) W W WO O R R AT A P Y e S O
PR NP NN AT WD 0P o0 g9 ot o8t 0 OF N0 N0 9F 9F N P
YA T P Sl N A AP N P e\ SN SOl SN “agi el

e PERS| essswEXxcess

Page 10




25%

20%

15%

10%

F.9%  8.4%8.7%

FISCAL YEAR RETURNS
20.7% 20.0%

5% A
0% |
-5% s
-10% 4
-15% 4
-16.0%
_20% -
— o (o] [e0) ~ © n < ™ N — o (2] [e0] N~ © o) < [92) N - o o [e0)
N N — — — — — — — — - — o o o o o o o o o 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 o (o))
N N N N N N N N N N N N N N N N N N N N N N - -
> > > > > > > > > > > > > > S > > > > > > > S >
(T (1N (1 L (1 L (1 L (1 L (1 L [T [N (1 [N (1 [N (1N [N (1N [N (1N [T
Calendar Year Returns
0, _
30% 25.6%
23.1%
20.4% 19.7%
20% - 17.1%
12.8%2.5% 199% 12.7% 14.7%
. . 0
7 10.8% 10.4%
10% - 7.9% 7.4%
0%
0.5% -0.3%
-3.0%
-10% - -6.6%
-9.5%
-20% -
30% -25.3%
o (o] [o0) N~ [{e) n < (32) N — o o [e0) N~ [{e) Te) < [92] N — o o [o0)
N - — - — — - — — - — o o o o o o o o o 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 (o))
N N [eV] N N N N N [9V] N [eV] N N N N N N N N N N - —
CUMULATIVE RETURNS
12% ¢
10.9%
10% $ 9.7%
8.5% o, 8.6%
8.1% 8.0% 810 8.3%
7.9% 9 9 o, 8:0%
a0 4 7.7% 77% 7.7% 7 3%
6.5%
6% =+
4.1%
2% + 3.6%
2.3%
2% &
0% A
T S S N T S S S S G SR N
& N & & & & & & & & & &) S ) o S
e N & TSI L L G X ) P° e R




Return

Fiscal Year to Date Returns o

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

$450,000 -

$400,000 -

$350,000 -

$300,000 -

$250,000 -

$200,000 -

$150,000 +
Em

$1

$100,000 -

$0

erging
1.7
81,019

Mondriar-8
1.0°04,838

$53,676

@
$8

Equity Characteristics (Median)

Bubble Size related to Portfolio Size
Price Book Ratio is first number
Mkt Cap is second number

R3000
3.6
$382,478

Weighted
2.8

$253,192

PERSI
2.3
$185,818

2

Fiera

237,234

$3

Peregring

12.6

%317,332

0

-$50,000 -

2.0

6.0 8.0 10.0

Price Book

12.0

14.0
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LARGEST HOLDINGS

Total Top 40

TOTAL FUND
ISSUE NAME

US TREAS-CPI INFLAT
IDAHO MORTGAGES-FSB
U S TREASURY NOTE

PERSI STIF

AMAZON.COM INC

U S TREASURY BOND
APPLE INC
MICROSOFT CORP

KOLL-PERS LLC

IDA INVESTPORT- SPRING STREET
TAIWAN SEMICONDUCTOR MANUFACTU
SAMSUNG ELECTRONICS CO LTD
PROLOGIS INC

FACEBOOK INC

TENCENT HOLDINGS LTD

ALPHABET INC-CL A
VERITAS CAPITAL FUND VI
PRUDENTIAL CONTRACT 9586 PRISA

EQUINIX INC

VISA INC

IDA INVESTPORT-SOLERO PLN
ADOBE INC

ALPHABET INC-CL C

VERITAS CAPITAL FUND V
COMMIT TO PUR FNMA SF MTG
IDA INVESTPORT-TUSTIN AVE LLC
MASTERCARD INC

UNITEDHEALTH GROUP INC
FIDELITY NATIONAL INFORMATION
ALIBABA GROUP HOLDING LTD
SANOFI

SERVICENOW INC

IDA INVESTPORT CHICAGO INDUST
BANK OF AMERICA CORP

IDA INVESTPORT M INDUSTRIAL
FISERV INC

CITIGROUP INC

COMCAST CORP

ALEXANDRIA REAL ESTATE EQUITIE
BLACKSTONE CAPITAL PARTNERS

39.2%

%

10.5%
5.4%
3.8%

1.9%

1.3%
1.2%
1.0%
0.8%

0.7%
0.7%
0.7%
0.6%
0.6%
0.6%
0.5%
0.5%
0.5%
0.4%
0.4%
0.4%
0.4%
0.4%
0.4%
0.4%
0.4%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%

$ 6,877,605,982

$ 1,845,503,305
943,461,973
673,863,072

340,439,381

225,466,086
217,750,608
169,494,022
147,757,466

130,930,061
118,337,769
115,909,296
112,339,083
104,103,292
100,013,139
90,534,691
89,525,882
89,399,344
72,009,899
71,984,989
71,816,778
66,036,842
65,701,819
63,364,985
62,379,188
62,356,438
59,675,260
59,673,144
58,269,534
58,055,630
57,109,411
56,727,904
56,174,645
54,704,649
54,174,455
53,427,302
52,494,234
52,317,624
52,103,885
51,383,159
50,835,740
Page 14
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PERSI
R3000

US Only Active
Peregrine

Mtn Pacific

Donald Smith
Adelante
Mellon REIT
Global Managers US

BLS
Bernstein
Brandes
Fiera
Longview
Walter Scott

PERSI
World Weighted

Global Equity Managers
Weighted Indices

BLS
W.I.

Bernstein
W.I.

Brandes
W.I.
Fiera
W.I.

Longview
W.I.

Walter Scott

W.I.

Mellon EAFE
Mondrian
Genesis

Bernstein Emg.
Mellon Emerging

Domestic Equity Characteristics (Wgt Median)

P/E

36.0
34.1

38.9
96.3

31.3

34.3
30.4
31.3
29.7

40.4
22.1
29.2
34.0
22.1
37.2

PIE
31.0
31.9

30.2
315

36.7
30.6
22.2
31.1
34.1
31.2
35.2
32.0
20.1
324
37.6
314
P/E
28.8
37.2
28.4
11.0
20.9

P/B

3.1
3.6

2.8
12.6

3.5

0.6
2.3
1.9
4.0

23.5
2.2
1.3
9.9
3.0
8.8

P/B
2.3
2.8

2.8
2.6

6.0
2.3
1.4
2.5
1.0
2.5
8.8
2.8
2.2
3.0
6.1
2.6
P/B
1.6
1.0
2.8
0.9
1.7

Yield

1.5%
1.6%

1.2%
0.2%

1.0%

1.2%
3.1%
3.9%
1.4%

1.4%
1.9%
2.4%
1.1%
1.4%
1.0%

Dividend Yield
1.9%
2.1%

1.8%
2.2%

1.6%
2.4%
2.6%
2.3%
3.5%
2.3%
1.3%
2.1%
1.6%
2.0%
1.3%
2.2%
Dividend Yield
2.9%
4.2%
1.6%
4.2%
2.8%
Page 15

Mkt Cap

$ 245,629
$ 382,478

288,631
317,338

26,367

9,372
32,227
20,792

183,867
116,629
76,393
74,268
281,996

122,435
286,529

o e AR A o - - R - N R

Mkt Cap
$ 185,818
$ 253,192

$ 136,864
$ 224,645

$ 80,703
$ 173,075
$ 64,992
$ 205,075
$ 61,524
$ 205,617
$ 237,234
$ 259,612
$ 100,523
$ 281,095
$ 207,013
$ 222,192
Mkt Cap
$ 64,838
$ 53,676
$ 149,595
$ 60,269
$ 131,019

5Y Earn G

11.1%
11.6%

12.4%
28.3%

7.2%
-3.3%
7.6%
6.1%
9.2%

12.8%
11.0%
4.6%
11.4%
2.9%
12.2%

ROE 5 yr

18.0%
20.6%

17.5%
13.4%

19.7%

3.0%
10.4%
9.5%
23.1%
33.2%

15.6%
12.9%
24.0%
23.0%
27.7%

Ern gwth 5Y ROE 5yr

9.9% 17.1%
10.1% 18.3%
7.7% 20.3%
9.8% 17.8%
6.8% 21.4%
9.2% 16.9%
11.7% 14.8%
9.5% 17.4%
1.3% 10.2%
9.6% 17.4%
9.5% 24.8%
10.2% 18.4%
4.8% 20.5%
10.4% 18.8%
10.0% 25.3%
9.7% 17.7%
Ern gwth 5Y ROE 5yr
7.9% 14.9%
1.7% 10.0%
11.5% 18.9%
14.6% 14.0%
12.2% 16.5%



FIXED INCOME PORTFOLIO

Mean Characteristics

SSGA G/C
Coupon Rate 3.11
Years to Maturity 10.09
Average Price 114.3
Moody Qual Code 5
Moody Qual Rating Aa3
S&P Qual Code 8
S&P Qual Rating A
DBRS Qual Code 1
DBRS Qual Rating AA(HIGH)
Current Yield 3.80
Yield to Maturity 1.17
Option Adjusted Duration 7.50
Modified Duration 7.59
Option Adjusted Convexity 1.15
Number of Holdings 3562

Market Value

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

1,584,197,518

Total Fixed Inc Mgrs

1.80
10.19
103.0

4

Aa2
7

A

1
AAA
2.32
1.02
7.79
7.90

1.17
5440

5,215,373,337 $

1,651,286,270

SSGA-TIPS
0.88

9.09

116.5

3

Aaa
4
AA+
1
AAA
0.69
0.53
8.45
8.47

1.32
43
1,828,982,961

Page 16

Fx X Mtg, TIPS Western IR+M
3.12 3.78 3.12
10.62 12.70 14.09
113.7 -73.4 111.4
5 7 6
Aa3 A2 Aa3
8 8 8
A A- A
1 5 2
AA(HIGH) A AA(HIGH)
3.77 3.76 2.70
1.17 2.84 1.42
7.28 7.41 7.27
7.40 7.76 7.52
1.06 1.14 1.17
3618 1506 220

332,208,159 $ 244,805,741

DBF MBS
3.24
23.31
99.5

3

Aaa

4

AA+

3.01
1.02
2.17
3.02

-1.25
56

Clearwater
2.99
8.04

108.6

6
Aa3
8
A

1
AA(HIGH)
2.66

1.25

5.90

6.15

0.40

127

$ 237,797,539

PERSI-STIF
0.60
0.38
92.9

6
Aa3
7
A+
2
AA
1.03
0.21
0.32
0.32
0.00
36

$ 67,088,752 $ 368,891,052



Active Equity Managers
% of Account in Cash

Bern Emg 2.3%

Genesis 0.8%

Mondrian 0.8%

Walter Scott 2.6%

Longview 3.4%

Bernstein 2.1%

N
N
o

Brandes

Fiera - 0.4%

Bls || 0.1%

Adelante

[y

4%

Mtn Pac 1.5%

Don Smith

1.1%

Peregrine 0.5%

i

0% 1% 1% 2% 2% 3% 3% 4% 4%

TOTAL CASH $ 352,692,427 1.7%
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Private Equity and Real Estate Time Weighted Returns

Private Equity
R3000

ldaWest
Providence

Apollo

TPG
Green

HL Secondary
Kohlberg

HL Coinvest
Blackstone
Bridgepoint
CVvC
KKR
EPIC
Advent
Am. Sec

Veritas
Endeavor

Lindsay

Private Real Estate
NCREIF
Prudential
AEW
Olympic

Month

0.0%
4.3%

0.0%
-0.1%

-0.1%

0.0%
-0.1%
-0.1%

-0.6%
0.0%

0.0%

Month
0.0%
-0.3%
0.4%
0.0%

3 MO

7.7%
7.8%

5.2%
8.5%

9.3%
6.9%
-1.6%
-0.1%
21.2%
-0.1%
3.8%
0.7%
9.6%
-2.1%
25.9%
-1.3%

11.9%
6.2%

10.5%

3 MO
-1.0%
-1.0%
0.4%
-1.2%
-1.6%

FYTD

9.6%
13.9%

0.0%
4.9%

8.5%

8.4%
6.9%
-1.6%
-0.4%
20.9%

14.3%
8.0%
6.0%
9.6%

-2.1%

25.9%

-4.2%

11.9%

6.2%

10.4%

FYTD
-0.8%
-1.3%
-0.8%
-0.8%
-1.6%

Page 18

1Yr

0.4%
17.4%

26.3%
4.3%

-3.4%
-6.0%
-8.2%

0.9%
10.7%
-0.3%

-19.6%
9.8%
11.6%
3.6%
10.4%
8.3%
-54.5%

24.6%
22.4%

8.2%

1Yr
5.2%
1.9%
1.9%
5.4%

10.5%

2Yr

4.6%
15.4%

12.4%
4.9%

-4.5%
0.1%
4.2%
4.4%

14.9%

6.1%
-9.3%
7.7%
17.5%
4.0%
8.4%
5.8%
-38.2%
43.2%
17.8%
1.5%

2Yr
8.0%
4.1%
4.1%
8.5%
7.2%

3Yr

10.5%
12.4%

15.1%
6.2%

0.5%

2.6%
15.1%
7.6%
17.1%

4.4%
1.9%
7.9%
18.6%
12.6%
15.5%
8.8%
-29.3%
38.6%
18.1%
16.3%

3Yr
9.1%
5.1%
5.5%
9.1%

14.6%

4 Yr

11.6%
15.2%

11.1%
11.0%

3.3%

5.2%
17.0%
9.4%
15.7%

7.9%
4.9%
12.2%
24.7%
16.2%
16.1%
13.7%
-16.7%

32.4%
12.9%

11.8%

4Yr
9.7%
5.6%
6.0%
9.3%

15.3%

5Yr

8.5%
12.9%

8.8%
9.6%

1.6%

5.0%
14.6%
6.4%
14.4%

4.8%
3.6%
8.3%
20.2%
13.9%
10.0%
12.4%
-14.0%

27.8%
11.6%

10.6%

5Yr
10.2%
6.5%
6.7%
10.8%
12.9%



US EQUITY Index 14.1%
26.1% 14.7% 0.03%
US/Global EQUITY 14.4% Active 14.9%
EQUITY (55%) 0.12% 11.3%  0.09%
(70%) REAL ESTATE REITS 2.4%
$ 11,540,256,388 | US ONLY 8.5% 3.7%  -0.43%
$ 14,646,449,511 57.4% 40.5% Private -0.8%
72.8% -1.17% 48%  -0.74%
10.6% 10.5% | PRIVATE EQUITY
7.6% -1.76% -1.30% 6.0%
-1.33% 9.6%
R3000/EAFE R3000 -0.25%
12.3% 13.9% GLOBAL
16.9% Active
11.0%
TOTAL -0.46%
$ 20,110,262,386 INTERNATIONAL EAFE EAFE Index 6.4%
(15%) 6.5% 5.9% 3.8% 0.00%
7.9% 5.2% Active  3.2%
-0.88% $ 3,106,193,123 -0.07% 2.2% -0.07%
55-15-30 15.4% Hedge 0.00%
8.7% EMERGING Index 13.9%
9.4% 9.5% 5.7% 0.42%
0.42% 12.2% Active 9.9%
0.49% 3.8% 0.07%
US FIXED Aggregate AGGREGATE |G/Cindex 0.8%
FIXED (30%) 0.6% 13.4% 8.9% 0.02%
(30%) 1.1% Active 1.9%
$ 5,463,812,875 0.07% 4.1% 0.05%
$ 5,463,812,875 27.2% MBS 0.1%
27.2% 0.4% 0.00%
1.8% TIPS Index 3.3%
1.8% 0.32% 9.1% 9.1% 0.24%
0.32% 3.3% Active 0.0%
Aggregate 0.25% 0.00%
0.6% ID MORT
% of portfolio 4.7%
Rebalance FYTD Return 0.9%
0.19% Impact on excess rtn 0.01%
Interactive to general benchmark CASH
1.0%

-0.02%




70/30 US Bias Policy Drift Actual Active
Return 8.26% 8.67% 7.79% 8.18% 7.87%
Impact -0.39% 0.41% -0.88% 0.39% -0.31%  -0.29%
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 3.9% Total
S&P 500 12.9% U.S. Bias 0.41%
PE Diversify-0.88%
PR  -0.8% Drift 0.39%
REITS Actual
Emg Mkt 4.0%
EAFE US Bias P 0.41%
World 11.4% -55% World
Agg +39.2% S&P 0.58%
Id. Mtg +8.3% R2500 0.20%
TIPS 3.1% +7.5% EAFE -0.37%
5% 0% 5% 10% 15% -1.0% -0.5% 0.0% 0.5% 1.0%




POLICY

DIVERSIFICATION

-25% S&P 500

+ 9% Emerging

+ 8% Private Equity

+ 8% Real Estate
+4% Private

+4% REITs
-15% Aggregate
+10% TIPS
+ 5% Id Mtg U.S. BIAS
(55-15-30)
R2500 Total -0.39% i
U.S.Bi 419
S&P 500 as . 0.41%
Diversify -0.88%
PE Drift : 0.39%
Actual -0.31%
PR -0.8% i
REITS Diversify -0.88% I—
Emg Mkt -25% S&P -1.11%
+9% E -109
EAFE 9% Emg 0.10%
+8%PE -0.26%
World +4%PRE -0.55%
+4% REIT -0.40%
Agg i
Id. Mtg -15% Agg : 0.23%
+10% TIPS 0.23%
TIPS 3.1% +5% Mort 0.00%
-5% 0% 5% 10% 15% -1.5% -1.0% -0.5% 0.0% 0.5%




POLICY

Drift  0.39%

Return Drift IMPACT
R2500 9% || R2500 R2500
S&P 500 2.9% || S&P 500 3.4% || s&P 500 0.45%
PE 9.6% PE  -2.0% PE  -0.20%
PR -0.8% PR PR -0.01%
REITS REITS -0.3% REITS -0.01%
Emg Mkt .0% | [Emg Mkt Emg Mkt
EAFE EAFE -1.6% EAFE -0.10%
World 11.4% || World 1.9% World 0.21%
Agg Agg -1.6% Agg -0.01% |
Id. Mtg Id. Mtg -0.3% Id. Mtg 0.00% |
TIPS 3.1% TIPS -0.9% TIPS -0.03% |
-5I% o:% 5:%, 1(;% 151% -4|% 2% 0% 2% 4% -o,lz;sn,lzmo%,é%,zlm,:;%




Managers

Mtn Pac

Manager
Benchmarks

Emerging
9.5%

FYTD Active Management Impact on Total Fund vs Indijz

SS TIPS B 0.01%
Idaho Mtg /1 0.04%
Clearwater [ 0.01%
DBF MBS 1 0.00%
Western /™ 0.03%
IR+M B 0.01%
Genesis -0.04% .
Bernstein Emg. -0.11%
Mondrian -0.07% u
Walt. Scott : 0.01%
Longview -0.01% N
Fiera | 1 0.11%
Brandes -0.11% L ]
Bernstein Gl.. -0.05% 1
BLS -0.02% .
Adelante -0.02%
Mountain Pacific 0.04%
D. Smith -0.21% ]
Peregrine | ] 0.10%
Total -0.29% —
-0.35%  -0.30%  -0.25%  -0.20%  -0.15%  -0.10%  -0.05%  0.00% 0.05% 0.10% 0.15%




PERSI ALLOCATIONS (as invested at start of FYTD Returns (Public Index)
month) vs 55-15-30
16% -
13.9% 14.0%
14% - — —
15% -
8.9% 9.2% 12% -+
10% - 0
5.9% 4 a0 o | 9.6%
co | H |_| 4.8% 3794 10% —
0% T [ E— 8% 6.5%
50t 0.0% 6% -
o7 4% - 3.0%  33%
-10% -
0, _
150 | -11.0% 2% |_| 0.6% ‘ |
0 T L T
-20% - || 0% o
-2% - -0.8%
250, 321.3% S % « <
S & & &S PP
& O & & L © 2 NS SR vRQ
N N %) &
Approximate Impact (Assumes Consistent Allocation)
0.4% 0.24%
0.2% - 0.00% 0.01% | |
0.0%
02% - L |
-0.4% - -0.25%
-0.6% - -0.40%
'2-33’ I -0.71%
-1. 0
'12% - _110%
Allocation EAFE Emg PE PR REIT TIPS
US Equity Cap Weightings FYTD Returns and Impact
S&P 500
- 0, -
30% 28% 16% 13.89%
5% | 14% - 12.93%
S&P 500 12% -
20% - 18% R2500 |
0 16% 10%
15% - 8%
10% - R2500 6% 1
6% 4% -
5% - i
6 - 2% 0.09%
0% 0%
If Index PERSI S&P 500 R2500 Impact




70/30 55-15-30 44-11-15-3 Policy Drift Actual Total 55-15-30 Active Mng Other
Return 7.03% 8.75% 8.43% 7.56% 7.47% 7.87%
Impact 1.72% -0.32% -0.87% -0.09% 0.40% 0.84%  -0.88% -0.29% 0.69%
PERSI BASE
55-15-30
44% S&P 500
11% R2500
15% EAFE
30% Aggregate
Base 70/30
35% S&P 500
35% EAFE
30% Agg
Total
R2500 9%
Home 1.40%
S&P 500 12.9%
Policy0.87%
PE
Drift -0.09%
PR -0.8%
Managers -0.29%
REITS
Other
Emg Mkt .0% |
EAFE Home Bias D 1.40%
Agg
Id. Mtg +9% S&P 500 0.58%
TIPS 3.1% +11% R2500 0.82%
' ' ' ' ' -1.0% -0.5% 0.0% 0.5% 1.0% 15% 2.0%
-5% 0% 5% 10% 15%




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 | | " o [
. ()
S&P 500 12.9% .
_ 26%sep  -110% [N
PE P 9%
PR -0.8% || 10% Emg 0.11%
T 8% PE -0.26%
REITS X
| 4% P RE -0.55%
Emg Mkt A 4.0% | | 40, gEiTs 0.40%
EAFE N 6.5%
] -15% Agg B o0.23%
Agg U 0.8% 1
Id. Mtg B o.9% |
10% TIPS B o0.23%
TIPS F 3.1% Id Mtg 0.00%
5% 0% 5% 10% 15% 15% -1.0% -05% 0.0%  0.5%
Return Policy R”2 SE Beta Alpha
Past 200 Days -0.20%  -1.50% 97.70%  0.07% 101%  0.007%




Policy to

Actual Allocation

ALLOCATIONS
Return Policy
Middle
R2500 13.9% 11.0%
S&P 500 12.9% 18.0%
PE 9.6% 8.0%
PR -0.8% 4.0%
REITS 3.0% 4.0%
EAFE 6.5% 15.0%
Emerging 14.0% 10.0%
Agg 0.8% 15.0%
Id Mtg 0.9% 5.0%
TIPS 3.1% 10.0%
70/30 44/11/15/30 Policy
7.03% 8.43% 7.56%
1.40% -0.87%

Drift

Outside
14.4%
16.6%

6.0%
4.8%

3.7%
15.0%

8.9%
16.9%
4.7%
9.1%

Drift

7.47%
-0.09%

+/-

3.4%
-1.4%
-2.0%
0.8%
-0.3%
0.0%
-1.1%
1.9%

-0.3%
-0.9%

Actual

7.87%
0.40%

Total
R2500
S&P 500
PE

PR

REITS
EAFE
Emerging
Agg

Id Mtg

TIPS

Drift Impact

-0.09%

-0.18%

-0.20% [

-0.01%

-0.01% |

0.00%

-0.16%

0.00%

-0.03%

0.02%

0.48%

0% 0%

0% 0%

1%




TIPS
9.1%

Id Mtg
TIPS
9.1%

Id Mtg
4.7%

As Invested

R2500
8.4%

R2500
14.4%

To By
Manager
Benchmark
6.0%
PR PR
Global 4.8% 4.8%
16.9% Emg
8.9%
EAFE Eme
5.9% 9.5%
70/30 44/11/15/30 Policy Drift Actual Other Managers
7.03% 8.43% 7.56% 7.47% 7.87%
1.40%  -0.87%  -0.09% 0.40% 0.69%  -0.29%

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.



Managers

[ Mtn Pac

Manager
Benchmarks

Emerging
9.5%

FYTD Active Management Impact on Total Fund vs Indices

SS TIPS 0.01%

Idaho Mtg 0.04%

Clearwater = 0.01%

DBF MBS | 0.00%
Western /3 0.03%

IR+M B 0.01%
Genesis
Bernstein Emg. -0.11%
Mondrian -0.07%

Walt. Scott
Longview

0.01%

Fiera

1 0.11%

Brandes -0.11% [
Bernstein GlI..
BLS

Adelante
Mountain Pacific
D. Smith -0.21%

0.04%

Peregrine

1 0.10%

Total -0.29%0 )

-0.35% -0.30% -0.25% -0.20% -0.15% -0.10% -0.05% 0.00% 0.05%

0.10% 0.15%




Private Equity & RE
Real Estate

REITs

Private Realty

KOC
Prudential
Koll
Olympic
Cascade

Private Equity

Advent (2008)

Apollo (2001)

Blackstone (2006)
Bridgepoint (2006)
Cerburus (2007)

CVC (2005)
EPIC (2008)

Frazier (2004)

Green (2003)

HL Coinv (2005)
HL 2nd (2005)
Hwy 12 (2001)
IdaWest (1996)

KKR (2006)

Kohlberg (2005)
Lindsay (2006)
Providence (1999)

TPG (2001)

Veritas (2010)
Endeavor (2012)
SilverLake (2018)
Inactive Funds

Fiscal Year

Total
KOC
Koll
PE

KOC since 3/31/13

Month
Total
KOC
Koll
PE

Transfers In

$
$
$
$

&H P BB P

$

PR HHLRPHH B

P H B PR

B H B P

5,530,040,002
2,519,143,287

687,768,298

1,831,374,989
1,757,695,042

73,679,947

1,299,218,156

263,931,270
171,690,305

Transfers In
2,832,016,532

109,224,002
91,482,471
217,045,038
88,583,962
36,966,187
142,294,818
25,365,770
13,132,500
66,979,723
145,925,212
88,037,413
60,193,423
5,712,902
115,652,074
139,431,470
102,736,683
219,303,474
350,729,093
103,304,319
49,116,678
35,434,477
620,388,689

In

57,320,156
4,198,570
4,198,570

53,121,586

826,744,789

9,010,758
225,000
225,000

8,785,758

Transfers Out
$ 5,167,109,402
$ 2,079,044,713

$ 795,954,133
$ 1,283,090,580
$ 1,162,586,249
$ 120,504,331
$ 533,632,958
$ 434,803,225
$ 180,751,036

Transfers Out

$ 2,955,790,030

AR AP DRPHDRPHHHHRHH B

» B BB P

@B BB P

87,937,615
215,491,752
150,829,678

46,354,988

60,600,689
160,257,673

22,106,649

58,769,940
124,999,114
119,837,215

61,584,177
117,307,896

18,547,230
113,073,357
140,405,436
109,155,154
281,455,787
367,547,034

57,300,993

25,899,289

615,741,191

Out

61,586,742
13,846,086
13,679,836
47,740,656

972,847,956

998,604

998,604

Current Value
$ 2,856,869,367
$ 1,707,669,164

$

741,208,709

$ 966,460,455

$
$
$
$
$

894,259,745
72,200,710
872,254,867
22,004,878

Current Value
$ 1,141,920,663

PR DAPRPDRPRPDDRPHHHRPHH B

89,860,545
43,781,598
122,755,322
62,788,521
4,817,819
62,125,149
17,324,998
14,270,568
75,201,159
52,113,741
3,275,000
66,055,338
63,689,281
37,316,035
40,846,432
146,690,230
154,936,874
50,615,088
39,718,006
44,354,049

Value Change

$
$
$
$

»

B HH P

89,379,566

(16,992,962)
(16,454,135)

107,142,514
350,003,200

7,797,024
225,000
225,000

7,381,213

Gain/Loss
$2,493,938,767
$1,267,570,589

$849,394,543

$418,176,046

$299,150,952
$119,025,094
$106,669,669
$192,876,833

$9,060,732

Gain/Loss
$1,265,694,161

$68,574,158
$167,790,879
$56,539,963
$20,559,547
$28,452,321
$80,088,004
$14,065,877
$45,637,440
$72,289,958
$49,113,162
$25,660,505
$57,114,473
$16,109,328
$63,476,621
$64,663,247
$43,734,506
$102,998,744
$163,508,171
$108,933,548
$27,397,699
$4,283,529
$39,706,551

Gain/Loss

$93,646,152

($7,345,446)
($6,972,869)

$101,761,584

$496,106,368

($215,130)
(30)
(30)
($405,941)

45%
50%
124%
23%
17%
162%
8%
73%
5%

45%

63%
183%
26%
23%
7%
56%
55%
348%
108%
34%
29%
95%
282%
55%
46%
43%
47%
47%
105%
56%
12%
6%

4.8%
-1.3%
-1.2%
10.3%

88.0%

0.0%
0.0%
0.0%
0.0%



Growth Value Momentum  Size High Vol  Profit Leverage Trading EarnVar Div

1M 5.6% -1.7% 31.8% -9.1% 0.1% -4.5% -7.8% 4.8% 5.8% -2.9%
3M 5.2% 2.9% 12.7% 0.8% 8.5% -7.8% 0.6% 4.6% 5.1% -1.6%
6M 9.6% 1.6% 4.9% -3.2% 14.7% -7.1% 4.0% 11.4% 5.7% -0.2%
1y 8.5% -5.6% 0.8% 2.2% 8.2% -1.0% -1.6% 6.5% 4.0% -1.4%
2Y 4.8% -5.8% -0.4% 2.3% 2.0% -0.3% -0.5% 1.1% 1.9% -1.1%
3y 3.4% -5.6% 0.2% 1.4% 1.0% 0.7% -0.9% 2.4% 0.7% 0.2%
4y 2.2% -4.1% 0.4% 1.2% 1.0% 0.6% -1.0% 1.4% 1.3% -0.6%
5Y 1.5% -3.4% -0.5% 0.7% 0.8% 0.3% -1.1% 1.2% 0.8% -0.1%
7Y 1.6% -2.6% 0.5% 1.2% -0.3% 0.4% -1.7% 0.4% 0.4% -0.3%
10vY 0.7% -1.3% 0.2% 0.6% -0.1% 0.2% -0.9% 0.1% 0.2% -0.1%
15Y 1.0% 0.8% -0.9% -0.4% 1.6% -0.5% 0.2% 0.5% 0.8% -0.5%
Cum 4.8% 108.1% 23% -24.8% 13.1% 12.3% -3.7% -7.4% -4.6% -7.1%

Net Long-Short of 1st Quintile - 5th Quintile (Inception 2000)

R3000 FACTORS [Bloomberg]

»o% 1st Quartile - 5th Quartile

Growth Value e =« Momentum Size eecees Low Volatility
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Universe

Sector

Western Europ All Sectors

Style
Sentiment
Leverage
Dispersion
Volatility
Size
Surprises
Value
Dividends
Growth

Factor/Driver Name (16)

Sell Side Expected Return

PORT EU Leverage

Rev Est Dispersion (FY1)
1M Volatility

PORT EU Size

EPS Surprise % (Last)
PORT EU Value

Dividend Yield (Indicated)
5Y Actual Sales Growth

Share Buyback: 1Y Share Buyback

Profitability
Revisions
Revisions
Technicals
Growth
Momentum

Universe
Asia Pacific

Leverage

PORT EU Profit

3M EPS Revision % (FY1)
3M Target Price Change %
14D RSI

1Y Fwd EPS Growth (FY) %
PORT EU Momentum

Sector

All Sectors

Factor/Driver Name (16)
PORT GL Value

PORT GL Size

PORT GL Leverage

Share Buyback: 1Y Share Buyback

Technicals
Surprises
Dividends
Profitability
Sentiment
Growth
Dispersion
Growth
Revisions
Volatility
Revisions
Momentum

14D RSI

EPS Surprise % (Last)
Dividend Yield (Indicated)
PORT GL Profit

Sell Side Expected Return
1Y Fwd EPS Growth (FY) %
Rev Est Dispersion (FY1)
5Y Actual Sales Growth
3M EPS Revision % (FY1)
1M Volatility

3M Target Price Change %
PORT GL Momentum

Cumulative, not annualized, returns

1D Ret
0.89 %
0.64 %
0.44 %
0.25 %
0.19 %
0.12 %
0.07 %
0.01 %
(0.21)%
(0.26)%
(0.33)%
(0.51)%
(0.88)%
(0.90)%
(0.91)%
(1.12)%

1D Ret
1.36 %
1.20 %
0.53 %
0.25 %
0.13 %
(0.19)%
(0.23)%
(0.26)%
(0.29)%
(0.40)%
(0.41)%
(0.55)%
(0.56)%
(0.76)%
(1.09)%
(1.63)%

Return Calculat Return
Geometric

Net Long-Short (Q1-Q5)%

1W Ret‘ior Month YTD Ret

(2.60)%
(1.55)%
(1.14)%
(1.24)%
(0.72)%
0.82 %
(1.06)%
(0.33)%
1.29 %
0.69 %
0.69 %
2.35 %
3.30 %
1.45 %
2.66 %
3.34 %

Return Calculat Return
Geometric

(5.32)%
(3.07)%
(5.47)%
(3.10)%
(1.04)%
0.80 %
(2.44)%
(2.31)%
2.28 %
(0.57)%
1.95 %
2.55 %
5.79 %
1.09 %
3.78 %
4.00 %

(19.73)%
(19.18)%
(7.93)%
(9.99)%
(13.45)%
1.84 %
(25.46)%
(23.27)%
21.27 %
(3.81)%
7.84 %
9.61 %
31.13 %
8.43 %
10.53 %
26.13 %

Net Long-Short (Q1-Q5)%

1W Ret‘ior Month YTD Ret

0.94 %
(0.10)%
(0.63)%
0.18 %
1.28 %
0.03 %
1.29 %
(0.36)%
0.40 %
0.46 %
(0.47)%
0.42 %
1.30 %
(1.46)%
0.24 %
(0.57)%

(1.93)%
0.01 %
(3.04)%
2.29 %
0.52 %
1.03 %
(1.19)%
2.97 %
(1.86)%
1.18 %
(1.91)%
1.03 %
1.41 %
(0.70)%
2.51 %
3.44 %

(23.45)%
(20.08)%
(17.34)%
(1.36)%
(8.56)%
11.56 %
(17.68)%
6.79 %
1.23 %
21.05 %
(7.72)%
17.89 %
17.77 %
20.22 %
25.40 %
29.75 %

1Y Ret
(16.21)%
(22.58)%
(8.89)%
(7.28)%
(17.93)%
0.46 %
(25.91)%
(23.15)%
26.39 %
(4.81)%
12.04 %
8.04 %
24.01 %
6.32 %
9.83 %
25.46 %

1Y Ret
(21.92)%
(19.43)%
(16.01)%

0.09 %
(9.62)%
12.88 %
(15.30)%

9.56 %

473 %
17.81 %
(5.88)%
19.35 %
15.32 %
24.97 %
19.19 %
28.55 %

7Y Ret
(17.72)%
(31.27)%
(26.49)%
(29.20)%
(28.28)%
11.56 %
(28.67)%
(7.04)%
30.45 %

57.32 %
91.27 %
133.70 %
(15.79)%
27.95 %
115.36 %

7Y Ret
18.57 %
(1.09)%
(30.93)%
34.86 %
(4.20)%
46.75 %
31.83 %
41.08 %
18.89 %
10.26 %
(22.38)%
2435 %
95.38 %
(4.29)%
55.90 %
52.77 %

10Y Ret

0.20 %
(42.26)%
(45.49)%
(38.46)%
(31.08)%
25.22 %
(16.92)%

6.36 %
28.56 %

105.64 %
180.60 %
229.96 %
(24.36)%
38.91 %
228.41 %

10Y Ret
37.03 %
19.74 %
(45.25)%
77.69 %
(2.05)%
102.35 %
113.95 %
114.71 %
26.69 %
19.05 %
(46.62)%
(8.40)%
252.91 %
(28.86)%
132.06 %
142.99 %



PERSI TOTAL FUND DAILY RETURNS STARTING FY 2008
June 30, 2007 through October 12, 2020
Cumlative Return (left) Three Month Volatility ¢ce<e+ Av SD (10.0% Annualized)
120% - Tariff 21%
Lehman Tantrums
Bankruptcy May/Aug
2019
Goldilocks \ L 1.9%
0, _ .
100% ﬂ Jan 2018
Europe Crisis IV x o
. June 2015 - 1.7%
80% - Greece Defaults
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PERSI TOTAL FUND MONTHLY RETURNS STARTING JULY 1992

et Cumulative Return

(Growth of $1)
Rolling 12M Monthly Vol

eseeees Av. Monthly Vol

$11 - - 7%
Volmageddon
Trade Fears
3/18
- 6%
$9 Goldilocks
Jan 2018
Long Term Capital
Russia Default 10/98
7/98 | Eo
"Ehman;ggkr"ptcy US Debt Covid 197 9%
$7 - Downgrade 3/20
8/11 Xmas Crash
7\ Dec 2018
- . | Ao,
As,'a_ Financial Earning Recession 4%
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$5 - < Europe Crisis Illl
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BASIC CAPITAL MARKET CONCEPTS

= EXPECTATIONS

a2 Mot Current Conditicons

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

= RELATIVE VALUE

o MNotabsolute valuein itself

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

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

= PROFITS OR EARNINGS

2 Mot general economy
o Example: S&P 500 vs GDP, Source of Revenues

Bloomberg Economic Surprise

30-Sep 31-Oct 30-Nov  31-Dec 31-Jan 29-Feb 31-Mar 30-Apr 31-May 30-Jun 31-Jul 31-Aug  30-Sep

—EUrOpE e— S
2.0

1.61 1.58
1.5
1.0 0.84
0.63 0.59
0.45 0.55
0'5 - . I I 0'23
0.07

0.0 T T T — T T T T T T T T -_\
-0.5 I

-0.60
-1.0

us Housing Industrial Labor Household Retail Survey Europe UK

China




inity

US Economic Policy Uncerta
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SIZE OF SECTORS RELATIVE TO GDP
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ANALYST EARNINGS ESTIMATES AND DIVIDENDS
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10YR Bond Yields
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Expected Inflation and Current Yield Curves
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Past, Current, and Predicted Treasury Yield Curves
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Current and Expected Yield Curves in 5 Yrs
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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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Forecast (Av. 14.8)

Current (Av. 17.0)

PE RATIOS since 1989

Trailing (Av. 19.7)
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ZSCORES VS US GDP OR SPREAD SINCE 1990
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BLOOMBERG FINANCIAL CONDITIONS INDEX
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Financial Conditions Indices are meant to track the overall level of financial stress in the money market, bond, and

equity markets to help assess the availability and cost of credit. A positive value indicates accomadative

financial conditions, while a negative value indicates tighter financial conditions. The conditions are being
compared to "pre-crisis” norms, generally from 1994 - mid 2008.

200

HISTORIC LIBOR/OIS COMMERCIAL PAPER/TBILL SPREAD (3M INSTRUMENTS)
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LIBOR OIS SPREAD IS MEASURE OF PERCEIVED BANK CREDIT RISK AND THEREFORE LIQUIDITY

LIBOR IS A LOAN OF FULL AMOUNT, WITH CREDIT AND LIQUIDITY RISK

OIS TRANSFERS ONLY DIFFERENCE BETWEEN FIXED AND FLOATING RATES -- SO MINIMAL CREDIT RISK (NO MONEY UP FRONT, ETC).
OIS STANDS FOR OVERNIGHT INDEXED SWAPS [REACHED PEAK OF 364 IN OCTOBER OF 2008]
90 DAY COMMERCIAL PAPER/TBILL ALSO SHOWS STRESS IN GENERAL COMMERCIAL PAPER MARKET




DAILY RETURN HISTOGRAM (Since 2007)(Annualized)
Average Return: 0.026% (7.1% Geo) SD: 0.646% (11.0%)
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Total Fund Summary Sep 2020

Preliminary Performance Summary 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 Fund -1.8% 5.5% 7.8% 7.4% 9.0%
Strategic Policy ™ -1.7% 5.5% 6.7% 6.5% 8.2%
Policy (55-15-30) -2.4% 6.0% 10.5% 8.1% 9.6%
Total Domestic Equity (Russell 3000) -2.5% 7.2% 8.1% 9.6% 11.6%
Russell 3000 -3.6% 9.2% 15.0% 11.7% 13.7%
U.S. Equity (Russell 3000) -3.8% 9.0% 17.0% 12.5% 14.6%
Real Estate (NCREIF) -1.2% -0.5% -5.3% 5.5% 7.5%
Private Equity (Russell 3000*1.35) 0.9% 9.7% 1.0% 10.5% 8.4%
Global Equity (Russell 3000) -2.4% 7.9% 6.1% 7.3% 10.6%
Total International Equity (Msci EAFE) -2.4% 6.5% 2.3% 0.7% 6.8%
MSCI EAFE -2.6% 4.9% 0.9% 1.1% 5.8%
Total Fixed Income (88 Aggregate) 0.0% 1.8% 9.3% 6.2% 5.0%
BB Aggregate -0.1% 0.6% 7.0% 5.2% 4.2%
Asset Allocation blue = over allowable target range; red = under allowable target range
Month-End MV Current % Target %
U.S. Equity $ 4,997 25.5%
Real Estate S 1,690 8.6%
Private Equity S 1,192 6.1%
Global Equity S 3,29 16.8 %
Total Domestic Equity S 11,176 56.9 % 55.0%
Emerging Markets Equity S 1,845 9.4 %
Total International Equity S 3,022 15.4 % 15.0%
Total Fixed Income S 5,262 26.8% 29.0%
Cash S 174 0.9 % 1.0%
Total Fund S 19,634 100.0 % 100.0%
@Dom Eq
ORE 0
aPE Target %
@Global b ! L
BEM Current %
@intl Eq - .
oFx 0, I(ll 0, 0, I(J ‘ 0,
@|Cash 0% 20% 40% 60% 80% 100%

Performance Commentary:

During the month, the Total Fund underperformed both the Strategic and Broad Policy benchmarks by
10 and 60 basis points, respectively. The Private Equity, Private Real Estate, Global Equity,
International Equity, and Fixed Income portions of the portfolio added value.

*
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 Index
MCM Mid Cap (Russell Midcap)
Russell Midcap
MCM Russell 2000 (Russell 2000)
Russell 2000

Donald Smith & Co. (Russell 3000)
Russell 3000

Peregrine (Russell 1000 Growth)
Russell 1000 Growth

Mountain Pacific (Russell 2500)
Russell 2500

Global Equity (russell 3000)

Russell 3000

Wilshire 5000

MSCI World

MSCI World net div

MSCI AC World
BLS (msci acwi)
Bernstein (msci Acwi)
Brandes (Russell 3000)
Fiera Capital (msci world)
Longview (MscI Acwi)
Walter Scott (msci World net div)

Private Equity (Russell 3000)
Russell 3000

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

Last Last
Month 3 Months
-1.8% 5.5%
-1.7% 5.5%
-2.4% 6.0%
-2.5% 7.2%
-3.8% 9.0%
-3.6% 9.2%
-3.7% 9.1%
-3.8% 8.9%
-3.8% 8.9%
-2.4% 13.9%
-1.9% 7.5%
-3.4% 4.9%
-3.3% 4.9%
-4.5% 8.2%
-3.6% 9.2%
-4.6% 9.0%
-4.7% 13.2%
-2.6% 8.6%
-2.6% 5.9%
-2.4% 7.9%
-3.6% 9.2%
-3.7% 9.1%
-3.4% 8.1%
-3.5% 7.9%
-3.2% 8.3%
-3.7% 8.9%
-2.6% 5.1%
-4.3% 2.9%
-0.1% 12.0%
-3.4% 6.4%
-1.2% 8.9%
0.9% 9.7%
-3.6% 9.2%

Last
1Year

7.8%

6.7%
10.5%

8.1%

17.0%
15.0%
15.0%
15.1%
15.2%
23.0%
4.6%
0.4%
-3.3%

-12.4%
15.0%
53.1%
37.5%

8.6%
2.2%

6.1%
15.0%
14.8%
11.0%
10.4%
11.0%
10.8%

-5.6%
-7.6%
18.2%
-2.6%
16.0%

1.0%
15.0%

Last

3 Years*

7.4%
6.5%
8.1%

9.6%

12.5%
11.7%
11.6%
12.2%
12.3%
13.0%
7.1%
1.8%
1.8%

-3.7%
11.7%
30.5%
21.7%
10.0%

4.5%

7.3%
11.7%
11.5%

8.3%

7.7%

7.7%
12.1%
-3.5%
-2.0%
14.6%

4.5%
14.3%

10.5%
11.7%

Sep 2020

(* Annualized)

Last

5 Years*
9.0%
8.2%
9.6%

11.6%

14.6%
13.7%
13.7%
14.1%
14.2%
13.8%
10.1%

8.1%

8.0%

5.5%
13.7%
26.5%
20.1%
13.0%

9.0%

10.6%
13.7%
13.6%
11.1%
10.5%
10.9%
n/a
3.5%
3.5%
n/a
8.5%
n/a

8.4%
13.7%



Total Fund

Month-End Performance Sep 2020
Manager (Style Benchmark) 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*
Real Estate (NCREIF) -1.2% -0.5% -5.3% 5.5% 7.5%
MCM REIT (pJ Us Select REIT) -3.1% 0.8% -22.4% -1.8% 2.0%
Dow Jones U.S. Select REIT -3.1% 0.8% -22.3% -1.9% 2.0%
Adelante REITs (Wilshire REIT) -3.4% -0.4% -14.8% 3.1% 5.9%
Wilshire REIT -3.4% 1.3% -17.7% 0.5% 3.7%
Prudential (NcrEeiF) 0.0% -1.2% 3.0% 6.1% 7.6%
Private Real Estate 0.4% -0.8% 6.0% 9.6% 10.6%
NCREIF Prop 1Q Arrears -0.3% -1.0% 2.7% 5.4% 6.8%
Int'l Equity (Msci EAFE) -2.4% 6.5% 2.3% 0.7% 6.8%
MSCI EAFE -2.6% 4.9% 0.9% 1.1% 5.8%
MCM International (msci EAFE) -2.6% 4.9% 1.0% 1.1% 5.7%
Mondrian (msci EAFE) -4.3% 1.4% -9.7% -3.4% 2.8%
MCM Emerging Markets (Msci EMF) -1.6% 9.6% 11.8% 2.9% 9.2%
Genesis (Mscl EMF) -1.6% 9.0% 5.6% 4.0% 10.4%
Bernstein (Msci EMF) -2.7% 4.1% -4.1% -3.9% 4.9%
MSCI EMF -1.6% 9.7% 10.9% 2.8% 9.4%
Total Fixed Income (B¢ Aggregate) 0.0% 1.8% 9.3% 6.2% 5.0%
BB Aggregate -0.1% 0.6% 7.0% 5.2% 4.2%
Western (BB Aggregate) -0.5% 2.1% 7.4% 5.7% 6.1%
Clearwater (88 Aggregate) - 1/2014 -0.1% 0.9% 7.3% 5.4% 4.5%
SSgA Gov/Corp (BB G/C) 0.0% 0.8% 8.5% 6.0% 4.8%
IR+M (88 G/¢) 0.1% 1.5% 9.5% 6.6% n/a
BB Gov/Credit 0.0% 0.8% 8.0% 5.9% 4.7%
DBF Idaho Mortgages (88 Mortgage) 0.4% 0.8% 10.0% 7.5% 5.7%
BB Treasury 0.1% 0.2% 8.0% 5.5% 3.8%
DBF MBS (88 Mortgage) -0.1% 0.2% 4.2% 3.6% 2.8%
BB Mortgage -0.1% 0.1% 4.4% 3.7% 3.0%
SSgA TIPS (BB 11PS) -0.1% 3.2% 10.7% 6.1% 4.8%
BB US TIPS -0.4% 3.0% 10.1% 5.8% 4.6%
Cash
Clearwater: PERSI STIF (90-day LIBOR) 0.0% 0.1% 1.2% 1.8% 1.4%
90-day LIBOR 0.0% 0.0% 1.1% 1.7% 1.2%

Mellon EB Temp Inv Fund 0.0% 0.1% 1.1% 1.8% 1.4%
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Total U.S. Equity

Russell 3000 Benchmark Sep 2020
Preliminary Performance 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 -3.8% 9.0% 17.0% 12.5% 14.6%
Russell 3000 -3.6% 9.2% 15.0% 11.7% 13.7%
MCM Index (RU 3000) -3.7% 9.1% 15.0% 11.6% 13.7%
Donald Smith & Co. (RU 3000) -4.5% 8.2% -12.4% -3.7% 5.5%
S&P 500 -3.8% 8.9% 15.2% 12.3% 14.2%
Peregrine (RU 1000 Growth) -4.6% 9.0% 53.1% 30.5% 26.5%
Russell 1000 Growth -4.7% 13.2% 37.5% 21.7% 20.1%
Mountain Pacific (RU 2500) -2.6% 8.6% 8.6% 10.0% 13.0%
Russell 2500 -2.6% 5.9% 2.2% 4.5% 9.0%
Total U.S. Equity incl RE and PE -2.6% 6.9% 8.9% 10.6% 12.0%
MCM REIT Index (DJ US Select REIT) -3.1% 0.8% -22.4% -1.8% 2.0%
Dow Jones U.S. Select REIT -3.1% 0.8% -22.3% -1.9% 2.0%
Adelante REITs (Wilshire US REIT) -3.4% -0.4% -14.8% 3.1% 5.9%
Wilshire US REIT -3.4% 1.3% -17.7% 0.5% 3.7%
Private Real Estate 0.4% -0.8% 6.0% 9.6% 10.6%
NCREIF -0.3% -1.0% 2.7% 5.4% 6.8%
Total RE (Russell 3000) -1.2% -0.5% -5.3% 5.5% 7.5%
Russell 3000 -3.6% 9.2% 15.0% 11.7% 13.7%
Private Equity 0.9% 9.7% 1.0% 10.5% 8.4%
Russell 3000 -3.6% 9.2% 15.0% 11.7% 13.7%

Last Month Returns

1.0%

0.0%
-1.0%
-2.0%
-3.0%
-4.0%
-5.0%

!

US Equity
R 3000
Excess

MCM R3000
R 3000
Excess

Mtn Pac
R 2500
Excess
Peregrine
R 1000G
Excess
DSCO

R 3000
Excess
MCM REIT
REIT
Excess
Adelante
REIT
Excess

Performance Commentary:

The Total U.S. Equity portion of the portfolio, excluding Real Estate and Private Equity,
underperformed the Russell 3000 index by approximately 20 basis points. Peregrine outpaced their
Russell 1000 Growth benchmark by roughly 10 basis points; Mountain Pacific kept pace with their
Russell 2500 benchmark; and Donald Smith underperformed their S&P 500 benchmark by about 70
basis points. Adelante, our only active REIT manager, kept pace with their Wilshire REIT benchmark;
Private Real Estate outperformed the NCREIF index by about 70 basis points; and Private Equity
outperformed the Russell 3000 index by 450 basis points.
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Total Global Equity

Russell 3000 Benchmark & MSCI AC World Index Sep 2020
Preliminary Performance 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 -2.4% 7.9% 6.1% 7.3% 10.6%
Russell 3000 -3.6% 9.2% 15.0% 11.7% 13.7%
Wilshire 5000 -3.7% 9.1% 14.8% 11.5% 13.6%
MSCI World -3.4% 8.1% 11.0% 8.3% 11.1%
MSCI World net div -3.5% 7.9% 10.4% 7.7% 10.5%
MSCI AC World (ACWI) -3.2% 8.3% 11.0% 7.7% 10.9%
BLS (MSCI ACWI) -3.7% 8.9% 10.8% 12.1% n/a
Bernstein (MSCI ACWI) -2.6% 5.1% -5.6% -3.5% 3.5%
Brandes (Wil 5000) -4.3% 2.9% -7.6% -2.0% 3.5%
Fiera (MSCI World) -0.1% 12.0% 18.2% 14.6% n/a
Longview (MSCI ACWI) -3.4% 6.4% -2.6% 4.5% 8.5%
Walter Scott (MSCI World net div) -1.2% 8.9% 16.0% 14.3% n/a

Country Allocation Summary

Overweight Total MSCI Underweight Total MSCI
Countries Global ACWI Countries Global ACWI
United Kingdom 10.5% 3.6% United States 50.8% 58.7%
Denmark 3.7% 0.7% China 0.2% 5.1%
Ireland 3.2% 0.2% Japan 4.2% 6.6%

Global managers: U.S., Non-U.S., and EM Exposure
100%

80% | 66% 615 69% 69%

60% - 4298%

45%429%
40% -

20% -+

0% -

BLS Bernstein Brandes Fiera Longview Walter Scott  Total Global MSCI AC World

@U.S. @Non-U.S. DEM‘

Performance Commentary:

The Total Global Equity portion of the portfolio outperformed the Russell 3000, MSCI World, and MSCI
ACWI indexes by approximately 120, 100, and 80 basis points, respectively. Fiera was the best
performing manager for the month, generating a slight negative return well ahead of their MSCI
World benchmark and 350 basis points ahead of the Russell 3000 index. Walter Scott and Bernstein
also added value, outperforming all benchmarks. Longview was ahead of the Russell 3000, even with
the MSCI World, but trailed MSCI ACWI. BLS and Brandes underperformed relative to all benchmarks.



Total Global Equity

Country Allocations versus MSCI AC World Index Sep 2020
Top 10 Relative Country OverWeights Top 10 Relative Country UnderWeights
& Benchmark Returns & Benchmark Returns
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Total International Equity

MSCI EAFE Benchmark & MSCI ACWI xUS Index Sep 2020
Preliminary Performance 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 -2.4% 6.5% 2.3% 0.7% 6.8%
MSCI EAFE -2.6% 4.9% 0.9% 1.1% 5.8%
MSCI ACWI ex US -2.4% 6.4% 3.5% 1.7% 6.7%
MCM EAFE Index (MSCI EAFE) -2.6% 4.9% 1.0% 1.1% 5.7%
Mondrian (MSCI EAFE) -4.3% 1.4% -9.7% -3.4% 2.8%
MCM Emg Mkts Index (MSCI EMF) -1.6% 9.6% 11.8% 2.9% 9.2%
MSCI EMF -1.6% 9.7% 10.9% 2.8% 9.4%
Bernstein (MSCI EMF) -2.7% 4.1% -4.1% -3.9% 4.9%
MSCI EMF Value -2.3% 4.9% -5.3% -2.4% 5.0%
Genesis (MSCI EMF) -1.6% 9.0% 5.6% 4.0% 10.4%
MSCI EMF Growth -1.0% 14.2% 28.1% 7.7% 13.5%

Emerging Markets Exposures

EM EM
MV Exposure Return
Total Intl Eq S 3,0224 23% -1.7%
Total Global S 3,296.3 4% 2.2%
Total Equity S 14,197.9 6% -0.7%

Total Equity Exposure

Non-US
39%

North America
55%
Emerging
Markets
6%

Performance Commentary:

The Total International Equity portion of the portfolio outperformed during the month, exceeding the
MSCI EAFE index by roughly 20 basis points. Mondrian, our only active EAFE manager, detracted from
performance, underperforming by approximately 170 basis points. Emerging Markets had a slightly
better month. Genesis kept pace with the MSCI EMF index, underperformed the MSCI EMF Growth
index, and outperformed the MSCI EAFE index. Bernstein underperformed the MSCI EMF, MSCI EMF
Value index, and MSCI EAFE index.



Total International Equity

Country Allocations vs MSCI EAFE Benchmark & MSCI ACWI xUS Index Sep 2020

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
Japan 1.11% 10.08% 8.97% 10.50% 25.48% -14.98% 16.05% -5.55%
UK -4.98% 9.09% 14.07% 5.60% 9.84% -4.24% 8.76% -3.16%
Switzerland -1.48% 3.91% 5.39% 3.80% 13.23% -9.43% 6.56% -2.76%
France -4.51% 3.90% 8.41% 3.70% 10.98% -7.28% 6.99% -3.29%
Germany -3.05% 3.99% 7.04% 3.70% 7.11% -3.41% 6.17% -2.47%
Hong Kong -5.15% 4.26% 9.41% 2.80% 3.75% -0.95% 2.18% 0.62%
Netherlands -1.20% 1.89% 3.09% 2.20% 7.04% -4.84% 2.75% -0.55%
Australia -6.80% 2.12% 8.92% 1.80% 6.46% -4.66% 4.41% -2.61%
China -2.73% 5.99% 8.72% 1.70% - 1.70% 12.44% -10.74%
Cayman Isles n/a #VALUE! #VALUE! 1.70% - 1.70% 0.00% 1.70%
Top 10 Allocations - Return Impact Top 10 Allocations v. EAFE & ACWI xUS
80%  -3.0%  20%  7.0%  12.0% 0.0% 6.0% 12.0% 18.0% 24.0%
1.1% — 10.5%
Japan Japan | 25.5%
] 16.1%
-5.0% | 5.6%
8.8%
3.8%
Switzerland Switzerland | 13.2%
| 6.6%
-4.5% 3.7%
France France 11.0%
8.4% 7.0%
3.7%
Germany Germany 7.1%
6.2%
-5.1% 2.8%
Hong Kong Hong Kong 3.7%
9.4% 2.2%
2.2%
Netherlands Netherlands 7.0%
2.8%
-6.8% 1.8%
Australia Australia 6.5%
B 1%
China China 0.0%
8.7% | 12.4%
@ Market Returns B PERSI Returns @ Return Impact ‘ W PERSI OEAFE DOACWI xUS




Total Fixed Income

Bloomberg Barclays Aggregate Benchmark

Preliminary Performance 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 0.0% 1.8% 9.3% 6.2% 5.0%
BB Aggregate -0.1% 0.6% 7.0% 5.2% 4.2%
SSGA G/C (BB G/C) 0.0% 0.8% 8.5% 6.0% 4.8%
IR+M 0.1% 1.5% 9.5% 6.6% n/a
BB Govt/Credit Bond 0.0% 0.8% 8.0% 5.9% 4.7%
DBF MBS (BB Mortgage) -0.1% 0.2% 4.2% 3.6% 2.8%
BB MBS -0.1% 0.1% 4.4% 3.7% 3.0%
DBF Mortgages (BB Mortgage) 0.4% 0.8% 10.0% 7.5% 5.7%
BB Treasury 0.1% 0.2% 8.0% 5.5% 3.8%
SSGA TIPS (BB TIPS) -0.1% 3.2% 10.7% 6.1% 4.8%
BB US TIPS -0.4% 3.0% 10.1% 5.8% 4.6%
Western Core Full + (BB Aggregate) -0.5% 2.1% 7.4% 5.7% 6.1%
Clearwater Agg (BB Aggregate)** -0.1% 0.9% 7.3% 5.4% 4.5%
BB Aggregate -0.1% 0.6% 7.0% 5.2% 4.2%

** 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 Yieldto Option Adj Modified Effective # of

Coupon Quality Yield  Maturity Duration  Duration Convexity Holdings
Total Fixed 1.81% Aa2 2.34% 1.04% 7.70 7.81 1.16 5,515
SSGA G/C 3.11% Aa3 3.80% 1.17% 7.50 7.59 1.15 3,562
IR+M 3.12% Aa3 2.70% 1.42% 7.27 7.52 1.17 220
DBF MBS 3.24% Aaa 3.01% 1.02% 2.17 3.02 (1.25) 56
SSGA TIPS 0.88% Aaa 0.69% 0.53% 8.45 8.47 1.32 43
Clearwater TBA 2.99% Aa3 2.66% 1.25% 5.90 6.15 n/a 127
Western 3.78% A2 3.76% 2.84% 7.41 7.76 1.14 1,506

Performance Commentary:

During the month, the Total Fixed Income portion of the portfolio added value to the Total Fund,
outperforming the BB Aggregate benchmark by 10 basis points. The SSGA G/C portfolio kept pace with
the BB Gov/Credit bond index, while IR+M added 10 basis points; the DBF MBS portfolio kept pace with
the BB MBS index; the DBF Idaho Commercial Mortgage Portfolio outperformed the BB Treasury by 30
basis points; the SSgA TIPS portfolio outpaced the BB US TIPS index by 30 basis points; and the Western
Core Full+ portfolio trailed the BB Aggregate by 40 basis points while the Clearwater Aggregate portfolio
kept pace with the BB Aggregate index.
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Adelante (Public RE - REITs)
Domestic Equity: Wilshire REIT Benchmark

For the month of: September 2020
Manager Performance Calculations * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Adelante Total Return -3.44% -0.36% -14.76% 2.91% 5.74%
Wilshire REIT Index -3.37% 1.25% -17.69% 0.45% 3.65%

Performance Attribution & Strategy Comments

For the month ended September 30, 2020 — The Account underperformed the Wilshire US REIT Index by 7 basis points,
gross of fees, as the REIT market declined 3.4%.

. Contributors: security selection within Industrial Mixed, Industrial and the sector allocation to Single Family Homes
(overweight).
. Detractors: sector allocation to Office (overweight), Storage (underweight) and security selection within Storage.

. Best performing holding: Extra Space Storage, Inc., 1.3%.
. Worst performing holding: Kilroy Realty, -10.4%.

For the trailing quarter ended September 30, 2020 — The Account underperformed the Wilshire US REIT Index by 161
basis points, gross of fees, as the REIT market advanced 1.2%.

. Contributors: security selection within Local Retail, Office and the sector allocation to Diversified (underweight).

. Detractors: security selection within Apartments, Healthcare and the sector allocation to Office (overweight).

. Best performing holding: Extra Space Storage, Inc., 16.8%.

. Worst performing holding: Kimco Realty Corp., -11.7%.

Comments — September was not kind to equity investors (although value stocks showed signs of life based on optimism
for more stimulus and a vaccine for COVID-19). Over the past six months, global citizens and markets have slowly tested
re-opening their economies with mixed results but open schools are critical to helping families escape their new work/live pods
that were once called “home.”

We are all coming to accept that ‘work from anywhere’ will no longer carry a stigma and that flexibility will be
paramount (days working out of the office are expected to rise from 5% to 20%); we exited our position in Hudson Pacific
Properties, a west coast office REIT. We see continued demand for industrial as global supply chains shift to increasing
local demand (surplus supplies to avoid shortages and capture on-shoring activity); we initiated a position in Duke Realty, a
national industrial REIT. We also exited two lodging REITs and established a position in Ryman Hospitality, owner of six
large scale US conference venues; the desire to socialize is clearly not going away and we expect to see trade associations
convene again in 2H 2021.

Private market transaction activity picked up in September in niche property types: Blackstone announced it would buy a
~$550MM Florida manufactured home portfolio and Preferred Apartment Communities Inc. announced an agreement to sell its
eight-asset student housing portfolio to TPG Real Estate Partners for ~$480MM. Sun Communities Inc. an owner of
manufactured homes and RV communities, announced a $2.1B acquisition of the Safe Harbor Marina portfolio, making a
“splash” into marinas, the latest property type to scale in the REIT market.

In a sign of the times, Kimco Realty has reinstated is quarterly dividend, albeit at one-third the previous run-rate; the
company continues to see improvement in foot traffic at its shopping centers as additional tenants re-open, leading to higher
rent collections and a reduced need for rent deferral agreements. At month-end, the portfolio’s dividend yield and cash
position stood at 3.2% and 1.7%, respectively.

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 (REITs). 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.



Adelante (Public RE - REITs)
Domestic Equity: Wilshire REIT Benchmark

Portfolio Guideline Compliance September 2020
Portfolio Guideline: | Adelante WilshireREI] 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 I ok
B4. Single Security Positions <= 30% @ purchase ok
B6a. P/FFO (12-mo trail) 21.45 19.43 1.10 1.30 ok
B6b. Beta 0.95 1.00 0.95 0.70 1.30 ok
B6c. Dividend Yield 3.47 4.12 0.84 0.80 2.00 ok
B6d. Expected FFO Growth 21.42 21.22 101% 80% 120% ok
E2. Commissions not to exceed $0.06/share

The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes E No

Manager Explanations for Deviations from Portfolio Guidelines
There were no deviations.

Portfolio Attributes Portfolio Guidelines section B5

Core Holdings (40% - 100%) Actual:f  94% | 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%) Actual:f 0% | 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 4% | ok

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

Organizational/Personnel Changes
There were no organizational/personnel changes.

Account Turnover
Gained: Number of Accounts: 0 Total Market Value (Sm): S -
Lost: Number of Accounts: 0 Total Market Value (Sm): $ -

Reason(s):



BERNSTEIN EMERGING MARKETS VALUE
EMERGING MARKETS EQUITY: MSCI EM BENCHMARK

FOR THE MONTH OF: SEPTEMBER 2020

MANAGER PERFORMANCE CALCULATIONS * Annualized returns

Last Last Last Last Last

Month 3 Months 1 Year 3 Years* 5 Years*

Bernstein EMV -2.65% 4.13% -3.85% -3.52% 5.04%

MSCI EMF -1.60% 9.56% 10.54% 2.42% 8.97%
COUNTRY ALLOCATION COMPARISON

Over-weight Bernstein EME Under-weight Bernstein EME

Korea 22.96% 12.09% China 31.94% 41.94%

Russia 6.88% 3.03% Taiwan 5.34% 12.78%

Hong Kong 2.26% India 4.40% 8.25%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

PORTFOLIO PERFORMANCE: In September, the portfolio decreased in absolute terms and underperformed
its benchmark, before fees. Security selection drove relative underperformance, followed by sector and country
selection. Security selection within energy and real estate detracted most, however these losses were partially
offset by contributions from stock selection within technology and an underweight to the communication-
services sector. In terms of country selection, our holdings within Taiwan detracted from relative returns. Not
owning China's leading e-commerce company Alibaba Group was the leading detractor from performance, as the
prospect of its highly anticipated initial public offering of its subsidiary, Ant Financial, helped the stock.
LUKOIL, a Russia-based energy company, and Petrobras, a Brazil-based state-controlled oil company, trended
lower in the month as energy stocks remained under pressure. Shares of Times China Holdings declined due to
concern that the Chinese government will place limits on developers’ ability to buy more land. China Mobile
detracted, along with other China-based stocks, amid a general pullback in technology stocks as US sanctions
were expanded to include additional companies during growing US-China tension. Samsung Electronics was the
leading contributor to performance as dynamic random-access memory (DRAM) prices experienced a slight
increase during the month. The company also stands to benefit from Huawei Technologies’ loss of market share
in handsets outside of China. Shares of South Korea—based Kumho Petrochemical contributed as its latex
business continued to benefit from increased demand for rubber gloves due to COVID-19. Semiconductor
manufacturers and suppliers Nanya Technology and SK Hynix traded higher as DRAM prices firmed up from
August lows. Kia Motors, a South Korea—based multinational automotive manufacturer, contributed as US and
Korean auto sales continued to recover. OUTLOOK: Mispricing among EM stocks remains significant. We
believe the opportunity for value stocks is similar to what it was during the worst periods of the global financial
crisis. While the pace of improvement may vary, we see EM equities as providing attractive valuations and solid
earnings into 2021 and 2022. 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 this
combination can drive 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 SEPTEMBER 2020
Portfolio Guideline: | Index | Bernstein | Calc | Min | Max Compliance
B3. Security position <= 8% of the account @ purchase ok
B4.  Number of issues I 8 | [ 70 | 100 ok
B5. Normal Regional Exposures (* benchmark -/+ min/max):
Latin America * 7% 10% 15% 15% ok
Asia * 81% 720% 15% 15% ok
EMEA * 12% 14% 15% 15% ok
Other 3% 0% 20% ok
Total 100%
B6. Normal Portfolio Characteristics (MSCI EM)
Capitalization 175,900 48,843 28% 25% 100% ok
Price/Book Value 1.8 0.9 51% 30% 100% ok
Price/Earnings (Next 12 mo) 7.7 10.1 57% 30% 100% ok
Price/Cash Flow 11.3 4.3 38% 30% 100% ok
Dividend Yield 2.4 4.3 182% 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 | 352/0 [ 30% 40% ok
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes ] No

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

ORGANIZATIONAL/PERSONNEL CHANGES
Investment decisions for Emerging Markets Value are made by the Chief Investment Officer and Director of
Research. For the month of September 2020, 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):

Please note that the Data is Preliminary in this report.



BERNSTEIN GLOBAL STRATEGIC VALUE
GLOBAL EQUITY: MSCI ACWI BENCHMARK

FOR THE MONTH OF: SEPTEMBER 2020
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Bernstein GSV -2.56% 5.16% -5.43% -3.46% 3.51%
MSCI ACWI -3.22% 8.13% 10.44% 7.12% 10.30%
Russell 3000 -3.64% 9.21% 15.00% 11.65% 13.69%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

PORTFOLIO PERFORMANCE: During September, the portfolio decreased in absolute terms but outperformed the MSCI
ACWI, before fees, driven by positive stock selection. Stock selection within the consumer-cyclicals and technology sectors
contributed, offsetting losses from selection within capital equipment and medical.

GVC Holdings contributed as the sports-betting and gaming company was helped by Caesars Entertainment’s take-over bid for
competitor William Hill, which highlighted the importance of the US sports-betting opportunity for GVC, which is still in its
early stages. Comcast outperformed in September due to a very strong update on 3Q:20 broadband trends and on news that an
activist investor has taken a stake in the company, which the market believes could lead to value- creating actions. Samsung
Electronics contributed to performance on the expectation of continued earnings growth, supported by rebounding TV and
smartphone sales, accelerating demand and improved pricing for memory chips, and an expanding foundry customer base. With
a leading position across memory and display, Samsung also stands to benefit from Huawei Technologies’ loss of market share
in handsets outside of China and from increased data center demand driven by cloud and work-from-home trends. Juniper
Networks traded down during the beginning of September after a competitor, Ciena, released earnings results that included a
worse-than-expected outlook that drove down next-quarter consensus sales expectations considerably. Ciena attributed the
outlook to weaker end-customer demand and deployment limitations, primarily from service providers. Although service
providers are Juniper's largest customer group, we anticipate that the actual impact will be more moderate than what Ciena is
calling for due to differences in technology and product portfolio. Aircraft leasing company AerCap detracted as the economic
effects of the COVID-19 pandemic continue to weigh down the airline industry. After initially canceling or deferring orders in
the wake of the pandemic, AerCap reduced its order book and is now fully leased through the end of 2021. Papa John’s
International detracted after a management update indicated that, while sales growth remains in double-digit territory, it has
retreated somewhat from highs reached during the early stages of the pandemic. Papa John's, and the pizza market in general,
had experienced robust demand from consumers who had few options due to mandated restaurant closures; however, since
restrictions have eased, demand has leveled off. OUTLOOK: The flight from value that has occurred in recent years and the
current disparity between growth stocks and value stocks are unlikely to persist. Indeed, the valuation gap between value and
growth stocks is above or near historic levels. This has historically been a precursor to a market rotation in favor of value stocks.
It is also important to remember that the years following recessions are typically beneficial to value-style stocks. We remain
focused on searching for opportunities in two areas: attractively priced cyclicals and better-quality names trading at a discount to
their historical norms.

ORGANIZATIONAL/PERSONNEL CHANGES
Investment decisions for Global Strategic Value are made by the cross border team of Chief Investment Officers and
Directors of Research. There were no changes to the key personnel responsible for GSV in September 2020.

ACCOUNT TURNOVER

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

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

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 EqQuiTY: MSCI ACWI BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE SEPTEMBER 2020
Portfolio Guideline: | Index |Bernstein| Calc [ Min | Max |Compliance
B3. Security position <= 10% of the account @ purchase ok
B4.  Number of issues [ 740 | | 25 | 75 ok
B5. Normal Regional Exposures (* benchmark -/+ min/max):
United States > 5806 27% 25% 25% ok
Europe ex U.K. * 1300 21006 5% 5% ok
UK * 4% 6% 10% 10% ok
Japan * 7% 60 10% 10% ok
Emerging Markets 1206 0% 20% ok
Other 80 0% 20% ok
Total 100%
B6. Normal Global Portfolio Characteristics (MSCI ACWI)
Capitalization 218,952 61,451 22% 50% 100% check
Price/Book Value 25 T4 58% 50% 100% ok
Price/Earnings (Next 12 mo) 23.4 17.4 74% 50% 100% ok
Price/Cash Flow 13.7 5.0 43% 50% 100% check
Dividend Yield 2.0 2.0 138% 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 43,% | [ 30% 40% check
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes ] No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES

B6. Capitalization: Smaller cap ideas are attractive. Capitalisation is driven by share gains of large
quality companies. We are mindful of liquidity in making investment decisions.

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. (]

B6. Price/Cash Flow: We find companies valued on cash flow basis, and benchmark has expensive

companies. Growth stocks have materially outperformed value stocks.



BLS Capital
Global Equity: MSCI ACWI Benchmark

For the month of: September 2020
Manager Performance Calculations * Annualized returns
Last Last Last Last Last
Month 3 Months 1Year 3 Years* 5 Years*
BLS -3.61% 9.08% 10.98% 12.09% n.a.
MSCI ACWI -3.22% 8.13% 10.44% 7.12% n.a.

Performance Attribution & Strategy Comments

The portfolio had a gross return of -3.61 pct. in September, whereas MSCI AC World returned -3.22 pct. resulting in
an underperformance of 0.39 pct. The three largest relative contributors were Kering (8.2 pct. in USD), Adidas (6.4
pct.) and Novo Nordisk (4.3 pct.), while Galaxy Entertainment (-14.9 pct.), Intercontinental Hotels Group (-10.0 pct.)
and Sands China (-12.7 pct.) were the largest relative detractors.

Our portfolio is sensitive to Covid-19 being kept under control due to our overweight in consumer companies, in
particular high-end consumption, yet we expect that our high-end consumer companies will emerge strengthened
on the other side of the crisis. The increased number of infections in both Europe and the US and new measures to
contain this is not positive for the businesses of our consumer names in the short-term, yet we see an attractive
upside potential from current valuations, when the world normalizes.

In Europe where countries had re-opened consumer spend has experienced a strong re-bound with continued
strong, even accelerated, online growth. The reporting from our companies and peers indicate that China is
normalizing. We are convinced that strong market leaders in the industries we are invested in will emerge in a
stronger competitive position on the other side of the pandemic due to the financial strength to invest in their
businesses and new opportunities. Nike, as a peer to our holding in adidas, reported quarterly revenues on line with
last year, with the strongest growth in high-margin segments — a trend that we have also seen with adidas and
strengthens our conviction on the longer-term value creation potential.

The UK market and the British pound underperformed during September, as has been the case through most of
2020. Our holdings in British listed names are largely not exposed to the domestic UK market, with the exception of
St. James’s Place, but the political uncertainty regarding Brexit, new Covid-19 restrictions and the volatile
government seems to have increased the risk-premia on UK listed companies, regardless of the exposure in the
underlying business.

We have no doubt that our companies are impacted but we see no signs of longer-term impairment of their
earnings-power. Due to the massive actions taken by governments and companies in the wake of the outbreak, the
earnings-drop is likely to be worse than seen under the Global Financial Crisis, as revenues have disappeared within
a short time-frame without the opportunity for businesses to prepare.

We have lowered the exposure to our holding with strongest share-price development, such as Mastercard Kering
and Starbucks following strong share-price performance, and redeployed capital into high-quality companies with
recent share-price underperformance e.g. St. James’s Place and Novo Nordisk, Otis and Automatic Data Processing.
We have no exposure the FAANGS or BAT.

We are comfortable with our companies’ robust balance sheets and strong liquidity reserves. The built-in cash-flow
based valuation support continues to be compelling, and we see our companies as being in place to capitalize when
the situation normalizes. Our payment networks are reporting weekly improvement in number and value of
payments, where some areas experience growth year-on-year indicating the positive impact of the re-opening.

Account Turnover

Gained: Number of Accounts: 0 Total Market Value (Sm):

Lost: Number of Accounts: 0 Total Market Value (Sm):
Reason(s):

Manager Style Summary

BLS is a "bottom-up" manager, whose process is driven by individual security selection. They invest in quality companies which
have the best possibility of creating sustainable value and generating attractive risk adjusted returns to investors in the long
term. Country and sector exposures are by-products of the security selection process and are unconstrained by index weights.
The portfolio consists of roughly 25-30 securities at a time. It is a concentrated global equity portfolio, and as such, may
experience more volatility relative to the market.



BLS Capital
Global Equity: MSCI ACWI Benchmark

Portfolio Guideline Compliance September 2020
Portfolio Guideline: | Index | BLS | Calc | Min | Max Compliance
B3. No more than 10% of the account shall be invested in any one security @ purchase Yes
B4. No more than 2 companies headquartered in Denmark Yes
B5. Number of issues I 25 | | 25 | 30 ok
B6. Normal Regional Exposures (* benchmark -/+ min/max):
North America 34% 35% 50% check
Japan 0% 0% 0% ok
Europe ex UK 30% 15% 35% ok
UK 20% 5% 13% check
Pacific ex Japan 0% 0% 0% ok
Emerging Markets 16% 10% 30% ok
Non-Index Countries 0% 0% 0% ok
Total 100%
B7. Normal Global Portfolio Characteristics
Capitalization (45%-75%) 85 45 75 check
Price/Book Value 7.5 5 9 ok
Price/Earnings (current) 24.0 17 23 check
Price/Cash Flow (current) 20.8 19 24 ok
Dividend Yield 2.6% 1.8% 2.8% ok
ROE 35% 31% 37% ok
ROIC 48% 42% 50% ok
FCF Yield 4.8% 3.8% ok
F2. Brokerage commissions not to exceed $0.03/share for U.S. equities Yes
F3. Annual turnover 58% | 40% check
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [INo

Manager Explanations for Deviations from Portfolio Guidelines
B6. Regional Exposures: Exposure to the UK remains high, while US is lower than historically, due to our
perception of risk-reward in our bottom-up process.

B7. Capitalization: We have seen increasingly attractive risk-rewards in our higher market-cap
holdings.
B7. Price/Earnings: The FCF-yield is our primary valuation tool, and the P/E is thus not actively used

in assessing valuation attractiveness.

F3. Annual Turnover: The turnover was historically high in March, as we found what we perceive to
be a large dislocation in valuations of high quality companies.

Organizational/Personnel Changes
There have been no changes in the team during the period.



Brandes Investment Partners, L.P.
Global Equity: Russell 3000 Benchmark

For the month of: September 2020
Manager Performance Calculations * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Brandes -4.29% 2.83% -7.48% -1.98% 3.49%
Russell 3000 -3.64% 9.21% 15.00% 11.63% 13.67%

Performance Attribution & Strategy Comments

In September 2020 the portfolio declined and trailed global markets, which pulled back on rising concerns about the
sustainability of the current rebound and U.S. political uncertainty. While markets declined globally, following a very
strong rise in August, there were some signs of a shift to Value in the U.S. We remain focused on companies' ability
to survive an extended severe downturn and focus on buying business that are truly undervalued, not just
inexpensive. Our portfolio is not tilted toward any certain economic outcome but we believe it is well positioned for
a potential value resurgence.

The largest portfolio detractors on a relative basis were holdings in Oil Gas & Consumable Fuels, an industry that
declined sharply for the month and where the portfolio is overweight. Also detracting from performance were
holdings in the Capital Markets and Banks industries. Positive contributors to performance were led by our our
holding in Air Freight & Logistics and a holding in Technology Hardware Storage. The largest detractor on a country
basis was portfolio exposure to Japan, where our stock selection trailed the index, followed by a portfolio holding in
Finland.

As of 9/3020, the largest absolute country weightings were in the U.S. - although the portfolio is significantly
underweight relative to the index - the United Kingdom and France; the largest industry weightings were
Pharmaceuticals, Health Care Providers and Banks.

In September the Global Investment Committee added a new name to the portfolio, U.S. insurance company Old
Republic, and completed the sale of Russian gas producer Gazprom. The Q1 sell-off generally broadened and
improved our opportunity set, allowing us to reduce cash to add capital to current holdings, divest select names and
diversify our exposures with new names in industries where we previously had no exposure, but the sharp snapback
since has narrowed new opportunities.

Brandes continues to pursue attractive businesses with stock prices below our estimates of their intrinsic value. We
believe uncertainties help drive prices of fundamentally sound companies below what they are truly worth, and we
remain committed to building and holding a value portfolio in all market conditions. We are enthusiastic about the
potentially undervalued companies we hold within the asset class, and believe the portfolio remains well positioned
for the long term.

Organizational/Personnel Changes
None

Account Turnover

Gained: Number of Accounts: 0 Total Market Value (Sm): S -
Lost: Number of Accounts: 0 Total Market Value (Sm): S -
Reason(s): N/A

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 September 2020
Portfolio Guideline: | Index | Brandes | Calc Min Max Compliance
B3. Security position <= 5% of the account @ purchase ok
B4. Number of issues | 64 | 40 70 ok
B5. Normal Country Exposures:
United States & Canada 43% 30% 100% ok
Americas ex U.S. 2% 0% 40% ok
United Kingdom 16% 0% 25% ok
Europe ex U.K. 24% 0% 50% ok
Japan 3% 0% 45% ok
Pacific ex Japan 9% 0% 40% ok
Non-Index Countries 0% 0% 20% ok
Cash & Hedges 2%
Total 100%
B6. Normal International Portfolio Characteristics (FTSE All World ex U.S. "Large")
Capitalization $93,864 $52,410 56% 30% 125% ok
Price/Book Value 1.6 0.9 53% 50% 100% ok
Price/Earnings 19.8 14.2 72% 50% 100% ok
Price/Cash Flow 10.3 3.9 38% 50% 100% check
Dividend Yield 2.6 4.0 152% 90% 150% check
B7. Normal U.S. Portfolio Characteristics (Russell 3000)
Capitalization $342,702 | 573,676 21% 30% 125% check
Price/Book Value 3.3 1.3 38% 50% 100% check
Price/Earnings 26.3 12.7 48% 50% 100% check
Price/Cash Flow 13.3 6.3 47% 50% 100% check
Dividend Yield 1.7 2.7 163% 90% 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
F2. Brokerage commissions not to exceed $0.05/share or 50% of principal (non-U.S.) ok
F2. Annual turnover 12% | 100% ok
The portfolio is in compliance with all other aspects of the Portfolio Guidelines [“]Yes [INo

Manager Explanations for Deviations from Portfolio Guidelines

B6. Price/Cash Flow:

B6. Dividend Yield:

B.7 Price / Cash Flow

B7. Capitalization:

B7. Price/Book Value:

B7. Price/Cash Flow:

B7. Dividend Yield:

Current mkt historically wide spread btw Value/Growth universes causing all portf
characteristics to skew even more "value" than our typical range.

Dividend yield calculations reflect current company estimates but we anticipate
some of these will be reduced or temporarily eliminated.

Current mkt historically wide spread btw Value/Growth universes causing all portf
characteristics to skew even more "value" than our typical range.

Increasing concentration in a small number of rising technology names in the U.S.
market has signficantly raised the capitalization comparison.

Current mkt historically wide spread btw Value/Growth universes causing all portf
characteristics to skew even more "value" than our typical range.

Current mkt historically wide spread btw Value/Growth universes causing all portf
characteristics to skew even more "value" than our typical range.

Dividend yield calculations reflect current company estimates but we anticipate
some of these will be reduced or temporarily eliminated.




Clearwater Advisors, LLC
Core Fixed: Barclays Capital Aggregate Benchmark

For the month of: September 2020
Manager Performance Calculations * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Clearwater Agg -0.06% 0.67% 7.16% 5.34% 4.45%
Barclays Aggregate -0.06% 0.62% 6.99% 5.24% 4.17%

Performance Attribution & Strategy Comments

The portfolio matched the return of the index in September. The post-COVID shutdown rebound in
financial markets took a pause in September. Fixed income performance was muted as the yield curve
steepened and spreads widened modestly. The Federal Reserve, unsurprisingly, maintained zero
interest rate policy at their September meeting followed by calls to Congress for more fiscal stimulus.

Treasury and agency securities provided an offset to mostly negative returns across spread sectors.
Investment grade credit turned in its first negative performance month of the last six as spreads
widened during another very active month in the primary market. Lower quality credit underperformed
higher quality issuers with underperformance led by energy-related sectors.

The economic impact of COVID-19 has bottomed and economic data continues to beat consensus albeit
at a slower pace. The Presidential Election is beginning to heat up and should provide great theater over
the coming 30 days. We've likely passed the worst of this pandemic, but there will be setbacks which
will provide investment opportunities. Further, developments into effective treatments and vaccine
candidates should gain further clarity as the year comes to a close.

Organizational/Personnel Changes
N/A

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 September 2020
Portfolio Guideline: | Clearwater | BC Agg | Min Max Compliance
Al. The account shall consist of dollar denominated fixed income securities ok
B2. Duration: 5.9 6.1 | 5.6 6.6 ok
B3. Sector Diversification:
Treasuries 27% 37% 22% 52% ok
Agencies 5% 3% -12% 18% ok
Supra/Sovereign 1% 4% -6% 14% ok
Corporates 34% 27% 7% 47% ok
Industrial 20% 17% 2% 32% ok
Financial 11% 8% -7% 23% ok
Utility 3% 2% -8% 12% ok
MBS 28% 27% 12% 42% ok
ABS 1% 0% -5% 5% ok
1CMBS 4% 2% -3% 7% ok
B4. Issuer Concentration: <=5% all corporate issuers 5% ok
B5. Number of positions 124 100 200 ok
B6. Non-Investment Grade alloc 1% 10% ok
B7. Out of index sector alloc 0% 10% ok
B7. TIPS allocation 3% 20% ok
E2. Annual Turnover (ex TBA rolls) 28% 80% 120% check
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes LI 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 (Sm):
Total Mkt Value (Sm):

Portfolio turnover has been below expectations. We don't expect it to shift
materially higher in the near-term.




Clearwater Cash

Cash: Merrill Lynch 0-3 Month Treasury Bill Benchmark

September

For the month of:
Manager Performance Calculations
Last Last
Month 3 Months
Clearwater - PERSI STIF 0.02% 0.11%
ML 0-3 Month T-bill 0.01% 0.03%

Performance Attribution & Strategy Comments

2020
Last Last
1 Year 3 Years*
1.26% 1.81%
0.96% 1.60%

* Annualized returns

Last

5 Years*
1.44%
1.12%

During September markets weighed the continued support of the Federal Reserve against the deteriorating
negotiations around a second stimulus bill while hoping for the development of a Covid-19 vaccine.

In its most recent September meeting, the Federal Reserve said that it would continue to support the
economy by keeping the Federal Funds rate near zero until the U.S. economy is “far along in its recovery,”
which could be as late as 2023. Fiscal support from Congress appears unlikely until after the election as both
political parties have failed to reach an agreement about a second round of stimulus.
Over the month of September, U.S. Treasury yields stayed relatively flat, with the shorter maturities moving
down slightly. The 1-month treasury yield decreased 1 basis point (bps) to .07%. The 2-year treasury yield
stayed flat at .13%. The Bloomberg All Cash Bond Index, which measures credit spreads, increased 7bps
rounding out September at 135. 3-Month LIBOR and SOFR decreased 2bps and 1bp to .23% and .08%

respectively.

Portfolio Guideline Compliance

Portfolio Guideline: Clearwater Min Max | Compliance
B2a. Sector Allocations: 100%
Treasuries 7% 0% 100% ok
Agencies 5% 0% 100% ok
Corporates 19% 0% 100% ok
Mortgage Backed Securities (MBSs) 0% 0% 60% ok
Asset Backed Securities (ABSs) 4% 0% 40% ok
Cash 8% 0% 100% ok
Commercial Paper 58% 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 4 18 ok
B2d. Number of securities 34 10 50 ok
B3a. Allocation of corporate securities to one issuer 5% 5% 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.

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.
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D.B. Fitzpatrick & Co., Inc. - MBS Portfolio
Domestic Fixed: Bloomberg Barclays Mortgage Benchmark

For the month of: September 2020
Manager Performance Calculations * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
DBF MBS -0.09% 0.22% 4.17% 3.53% 2.76%
BC Mortgage -0.11% 0.11% 4.36% 3.68% 2.98%
Portfolio Attributes
Characteristics DBF BC Mtg
Market Value (S m) $67.26 N/A
Weighted Average Effective Duration (in years) 2.2 2.1
Weighted Average Yield (in %) 1.2% 1.3%
Weighted Average Coupon (in %) 3.4% 3.3%

Performance Attribution & Strategy Comments

U.S. Treasury yields traded in a very tight range in September, and are little changed since late March when
tensions in the financial markets caused by the onset of the COVID-19 health crisis were still very high. This
stability is due largely to the impact of the Federal Reserve, which remains a dominant factor in the bond
markets.

The PERSI MBS portfolio outperformed the Bloomberg Barclays U.S. MBS Index by 2 basis points in September,
returning -0.09%, despite a significant cash drag on performance (commercial mortgage cash flows were $13
million during the month). The account benefitted from being slightly up in coupon and from holding an
overweight position to conventional securities.

Lower interest rates this year have impacted agency mortgage-backed security prepayment speeds and have led
to higher MBS option-adjusted spreads over Treasury yields. MBS with 2018 and 2019 collateral have been
especially impacted, as borrowers of these recently issued mortgages have seen heightened prepayment
incentives. Earlier issued “vintage” MBS have experienced slower increases in prepayment speeds this year and,
hence, have outperformed the broader MBS market. With interest rates remaining low in the third quarter,
however, even vintage MBS have seen higher prepayment speeds recently. Looking through the coupon stack
of the MBS market, prepayment speeds have recently slowed in higher coupon (3.5% — 4.5%) MBS, while picking
up in lower coupons (2.5% - 3.0%). Prepayment speeds have not yet risen much in 2.0% coupons, though this is
likely to change soon if interest rates remain at current levels.

Given the uncertainty of the long-term economic impact from COVID-19, we think it prudent to stay close to
benchmark weights, though the portfolio does have a slightly defensive tilt. An underweight position to Ginnie
Mae securities is the portfolio’s most significant deviation from its benchmark.

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
Domestic Fixed: Bloomberg Barclays Mortgage Benchmark

Portfolio Guideline Compliance September 2020
Portfolio Guideline: DBF Min Max Compliance
B2. Minimum portfolio size 367 S50 ok
B2a. Security Type:
MORTGAGE RELATED 99% 80% 100% ok
Generic MBSs 99% 75% 100% ok
GNMAs 7.2%
FNMAs 53.8%
FHLMCs 38.2%
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 0.8% 0% 10% ok
Attributes: BB Mtg
Duration 2.1 2.2 0.1 a1 ok
Coupon 3.3% 3.4% 2.3% 4.3% ok
Quality AAA AAA AAA ok
B3. Individual security excl Treasuries as a % of portfolio 0% 5% ok
B4. Number of securities 56 25 50 check
E2. Annual Turnover 77% 0% 25% check
The portfolio is in compliance with all other aspects of the Portiolio Guidelines Yes I No

Manager Explanations for Deviations from Portfolio Guidelines
\ The number of securities is greater than 50 due to significant cash flows
occurring in recent months.

E2. Annual Turnover: Annual turnover has been elevated due to commercial mortgage funding
requirements.

Organizational/Personnel Changes

DBF minority shareholder Terri Christensen sold her roughly 10% interest in the firm to remaining shareholders
Brandon Fitzpatrick and Dennis Fitzpatrick in September. The DBF investment management team is unchanged, and
this adjustment of DBF ownership shares will have no impact on the management of PERSI's portfolios.

Account Turnover
Gained: Number of Accounts: 0 Total Market Value (Sm): S -
Lost: Number of Accounts: 0 Total Market Value (Sm): S -

Reason(s): N/A



D.B. Fitzpatrick & Co., Inc. - Idaho Commercial Mortgage Portfolio
Domestic Fixed: Barclays Capital Mortgage Benchmark

For the month of: September 2020
Manager Performance Calculations * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Idaho Commercial Mortgages 0.39% 0.75% 10.20% 7.63% 5.72%
BC Mortgage -0.11% 0.11% 4.36% 3.68% 2.98%

Portfolio Summary

Market Value: $ 950,141,931 Delinquencies/REOs

Amt % of Portfolio
wdays 5 - 0.00%
Month: S 8,893,000 60 days S - 0.00%
Year to Date: $ 93,658,611 90 days S - 0.00%
120+ days - 0.00%
Payoffs: S - REOs S - 0.00%

Performance Attribution & Strategy Comments

The Idaho Commercial Mortgage Portfolio outperformed the Bloomberg Barclays US MBS Index in
September by 50 basis points. Outperformance over the long term is due to the portfolio’s yield
advantage over its benchmark and low delinquency rate (currently 0.0%). The portfolio’s weighted
average coupon was 4.15% at the end of September, though we expect this figure to tick down in
coming months if interest rates remain near current levels.

The Idaho Commercial Mortgage Portfolio is holding up well despite strain in some areas of the
commercial real estate market (especially hotels and retail properties). All but two of the portfolio's
loans that went on deferred payments in the immediate outbreak of the health crisis have returned to
at least interest-only payments, and the last two are set to return to principal and interest payments
November 1. The portfolio experienced no delinquent payments in September.

The Idaho housing market remains a bright spot despite a broader slowdown in the local economy
triggered by the health crisis. Some commercial real estate investors believe that the surging local
housing market — along with significant population growth — could help Idaho recover at a more rapid
pace compared with other areas of the US when the health crisis ends. Others are more cautious with
their forecasts, but investor interest in Idaho commercial real estate remains high.

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.
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Donald Smith & Co., Inc.
Domestic Equity: Russell 3000 Benchmark

For the month of: September 2020
Manager Performance Calculations * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Donald Smith & Co. -4.51% 8.07% -12.36% -3.68% 5.52%
Russell 3000 -3.64% 9.21% 15.00% 11.64% 13.69%
Portfolio Attributes
Characteristics DSCo RU 3000 Sector Analysis
Mkt Value (Sm) 408.92 N/A Over-weight DSCO RU 3000
Wtd Cap ($b) 9.37 383.93 Industrials 33.30% 0.56%
P/E 17.73 25.97 Financials 22.93% 1.11%
Beta 1.25 N/A Materials 20.65% 0.21%
Yield (%) 1.08 1.67
Earnings Growth Under-weight DSCO RU 3000
Info Technolog) 1.68% 37.44%
Health Care 0.00% 19.59%
Cons. Discret. 11.61% 23.10%

Performance Attribution & Strategy Comments

The account’s decline of 4.5% lagged the three indices (Russell 3000 Value -2.6%; Russell 3000 -3.6%; S&P 500 -
3.8%). After five consecutive positive months since the onset of the pandemic in March, the markets
retreated as did the portfolio. The biggest contributor was Atlas Air (+8.0%) which continues to benefit from
the pandemic with higher cargo rates as a result of the pandemic wiping out nearly half of the world’s
airfreight capacity. All three homebuilders (M/I Homes +8.2%; Beazer Homes +7.8%; Taylor Morrison +4.5%)
rose. Commentary from the builders continues to be strong as net absorption levels continue to reflect strong
pricing power week after week. Offsetting this were the airline / aircraft leasing names (Air France -23.1%;
AerCap -14.8%; Jetblue -1.7%) most likely weighed down by pandemic-related worries as there were
conflicting messages about vaccine availability and renewed threat of lockdowns in certain parts of the
country. Other detractors included the banks (Citigroup -15.7%; Goldman Sachs -1.9%) as well as the insurer
group (American National -10.0%; Unum -8.9%; AIG -5.5%). The financial sector overall has underperformed
throughout most of the year with the Fed keeping rates low amid a generally uncertain economic outlook due
to the pandemic. Gold miners also continued to decline (Equinox Gold -10.9%; IAMGOLD -10.7%; Gold Fields -
5.7%; Kinross Gold -0.7%) as gold dipped down 4.2% to below $1900 / oz. Other detractors included Tutor
Perini (-11.3%) and the shippers (Diamond S -16.1%; International Seaways -13.9%). We added to AerCap,
IAMGOLD, International Seaways, and Verso, while reducing Atlas Air, Air France, and PG&E. There were no
new purchases. Airlines / aircraft leasing, precious metals, insurance, and building / real estate continue to the
largest industry weightings. The portfolio trades at 56% of tangible book value and 5.3x 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 & Co., Inc.

Domestic Equity: Russell 3000 Benchmark

Portfolio Guideline Compliance September 2020

Portfolio Guideline: | Dsco | RuU3000 | Calc | Min | Max Compliance

B2. Security Market Cap (in Sm) > $100 m @ purchase ok

B3. Security Positions <= 15% @ purchase ok

B4. Number of issues | 32 | | 15 | 35 ok

B5. Portfolio Characteristics
P/B 0.56 3.63 15% 30% 100% check
P/E (1 Year Forward) 17.73 25.97 63% 50% 100% ok
Dividend Yield 1.08 1.6’ 65% 50% 150% ok

F2. Commissions not to exceed $0.05/share; explanation required for commissions >50.07/share ok

F3. Annual Turnover | 21% | | 20% 40% ok

The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [ No

Manager Explanations for Deviations from Portfolio Guidelines

B5. P/B: Our primary approach is to buy low P/B stocks selling at discounts to tangible book

value.

Organizational/Personnel Changes

N/A

Account Turnover

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

Reason(s): N/A

Total Market Value (Sm):
Total Market Value (Sm):

S -
S -




Fiera Capital
Global Equity: MSCI World Benchmark

For the month of: September 2020
Manager Performance Calculations * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Fiera -0.09% 11.90% 17.71% 14.18% N/A
MSCI World -3.45% 7.93% 10.40% 7.75% N/A

Performance Attribution & Strategy Comments

The end of the summer brought with it a shift in sentiment. In September, volatility resurfaced as
investors weighed a resurgence in global coronavirus cases, the stalemate in negotiations for additional
US fiscal stimulus, and looming uncertainty ahead of the US elections — which when taken together
sparked some profit-taking after an extended stretch of equity market gains. The good news is that the
global economy maintained some notable momentum, with stronger-than-expected economic data
revealing a solid recovery taking hold. And at month-end, markets got some relief as US lawmakers
appeared to be making progress towards pushing through new stimulus measures in Washington, even
as a volatile presidential debate raised concerns about a chaotic election in November.

Month to date through September, while the Global Equity strategy slightly underperformed on an
absolute basis, it outperformed relative to the MSCI World Index. Our relative outperformance was
driven mostly by our security selection, more specifically within the Information Technology and
Consumer Discretionary sectors. Partially offsetting these positives were our selections within the
Communications Services sector. From an individual name perspective, some of the top contributors
over the month of September were Keyence Corporation, Nike, Inc., and Taiwan Semiconductor, the
top detractors were Alphabet Inc., InterContinental Hotels Group, and Mastercard.

In terms of sectors, we remain overweight in Consumer Staples, Industrials, and Financials. We remain
underweight in Communication Services, Materials, and Information Technology and maintain our lack
of exposure in Real Estate, Utilities, and Energy due to our perception that many firms in these sectors
lack competitive pricing power.

Organizational/Personnel Changes
n/a

Account Turnover

Gained: Number of Accounts: 0 Total Market Value (Sm): S -
Lost: Number of Accounts: 0 Total Market Value (Sm): S -
Reason(s):

Manager Style Summary

Fiera is a "bottom-up" manager, whose process is driven by individual security selection. They invest in quality companies
and seek to consistently compound shareholder wealth at attractive rates of return over the long term while preserving
capital. Country and sector exposures are by-products of the security selection process. The portfolio consists of roughly 30-
50 securities at a time. It is a concentrated global equity portfolio, and as such, may experience more volatility relative to the
market.



Fiera Capital
Global Equity: MSCI World Benchmark

Portfolio Guideline Compliance September 2020
Portfolio Guideline: | Index | Fiera | Calc | Min | Max Compliance
B3. No more than 10% of the account shall be invested in any one security @ purchase Yes
B4. Number of issues | 3 | | 30 | 50 ok
B5. Issuer market capitalization: above $1 billion @ purchase Yes
B6. Normal Regional Exposures (* benchmark -/+ min/max):
North America 61% 30% 80% ok
Japan 6% 0% 30% ok
Europe ex UK 18% 10% 50% ok
UK 9% 0% 50% ok
Pacific ex Japan 0% 0% 30% ok
Emerging Markets 6% 0% 20% ok
Non-Index Countries 0% 0% 20% ok
Total 100%
B7. Normal Global Portfolio Characteristics
ROE 11.2 27.5 247% 100% ok
ROIC 10.0 28.9 289% 100% ok
Price/Earnings 34.5 33.2 96% 50% ok
Price/Book Value 2.5 7.2 289% 50% ok
Price/Cash Flow 12.8 21.2 166% 50% ok
Dividend Yield 24 1.4 59% 25% ok
Market Capitalization 312,180 158,578 51% 25% ok
C2. Max value of forwards w/single counterparty 0% 30% ok
C3. Cash/cash equiv in non-USD currencies 0% 10% ok
F2. Brokerage commissions not to exceed $0.05/share for U.S. equities Yes
F3. Annual turnover | 10% | 10% 20% ok
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [ No

Manager Explanations for Deviations from Portfolio Guidelines
There were no deviations.



Genesis Investment Management, LLP
Emerging Markets Equity: MSCI EM Benchmark

For the month of: September 2020
Manager Performance Calculations * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Genesis -1.68% 8.97% 5.65% 4.00% 10.37%
MSCI EM -1.58% 9.70% 10.91% 2.79% 9.37%

Country Allocation Comparison

Over-weight Genesis EM Under-weight Genesis EM
Russia 6.78% 3.03% China 30.16% 41.94%
Mexico 5.16% 1.64% Taiwan 6.43% 12.78%
South Africa 6.20% 3.54% Saudi Arabia 0.00% 2.78%

Performance Attribution & Strategy Comments

In September the portfolio marginally underperformed the MSCI EM Index by 0.1%. The leading contributors to the
return of the portfolio were the large Asian tech stocks of Samsung Electronics (+9%), TSMC (+3%) and Alibaba (+2%).
However, all have a higher index weight so some relative performance was lost. The two Indian IT services holdings in the
portfolio were prominent with Infosys’ share price rising by 10% and Cognizant’s by 4%. Two health care holdings also
featured with Mediclinic (South Africa) gaining 10% and Hikma Pharmaceuticals 6%. Detractors included several banks
from a variety of markets including Axis Bank (India, -16%), OTP (Hungary, -11%) and Bank Central Asia (Indonesia, -15%).
The two Indonesian cement companies in the portfolio, Semen Indonesia and Indocement, also dropped 15% after the
government re-tightened social restrictions following a surge in COVID-19 cases. In China, CSPC Pharmaceutical (-13%)
retreated after posting significant gains over the previous three months.Country gains were small, with some relative
performance coming from China through a combination of stock selection and the portfolio’s lower exposure, and
through stock performance in Russia — online bank TCS Group climbed 8% following news of its potential buyout by
another portfolio holding, Yandex. These gains were offset by small losses in Indonesia and through the underweighting
in Taiwan and overweighting in Hungary. There was also minimal value gained or lost in any one sector — gains in
consumer discretionary were matched by losses in consumer staples.In Q3 the portfolio underperformed the MSCI EM
Index by 0.7%. The two largest holdings, representing more than 13% of the portfolio, were comfortably the standout
contributors this quarter. Alibaba gained 36%, while TSMC rose 42% as it is expected to be a beneficiary of Intel’s
decision to outsource production of some of its next-generation chips. Unfortunately the cumulative weight of these
companies in the index is over 14%, with Alibaba’s alone approaching 9%, which is greater than the weight of the entire
Indian market. Elsewhere, more tech companies impressed, including Infosys (India, +42%) and Yandex (Russia, +30%),
while a number of smaller Chinese positions did well, including Country Garden Services (+38%) and hot pot chain
Haidilao (+70%). Notable underperformers were largely concentrated in the weak South Asian markets of Indonesia (BCA
and Semen Indonesia both -8%) and Thailand, with convenience store operator CP ALL retreating by 13% and hospital
chain Bangkok Dusit by 16% as medical tourism continued to be affected. The pan-CEE bank, OTP (Hungary, -14%), also
struggled as it upped provisioning due to the ongoing pandemic.Great performance from Yandex and the absence of any
of the weak energy names in Russia added 70bps in relative terms. Despite the underweight position in Taiwan, a further
70bps was added from stock performance as the only portfolio holding there, TSMC, heavily outperformed its
counterparts. Further gains from stock performance came in India as Cognizant (+23%) supported its tech company
counterpart, Infosys. 50bps was lost in Thailand, and approximately 40bps in each of Indonesia and Hungary due to the
overweight positions, while the return of COVID-19 restrictions impacted the share price of food service provider Bidcorp
and led to similar sized losses in South Africa. By sector, 80 bps was gained from IT and 70bps from communication
services, while having no investments in the weak energy sector was also beneficial, but all of this was given back in the
consumer sectors, chiefly from the strong performance of the Chinese internet names of Alibaba and Meituan Dianping.

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 Investment Management, LLP

Emerging Markets Equity: MSCI EM Benchmark

Portfolio Guideline Compliance September 2020
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 79 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% 33% ok
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [INo

Manager Explanations for Deviations from Portfolio Guidelines
There were no deviations.

Organizational/Personnel Changes

The Genesis office will be accessible to staff from 5th October. While working from home is recommended, this option will
offer flexibility to our staff to balance health and wellbeing, which remains our highest priority. This continues to be

subject to evolving government advice on travel, office working and general COVID-19 guidance which we monitor closely.

Account Turnover
Gained: Number of Accounts: 0 Total Market Value (Sm):
Lost: Number of Accounts: 0 Total Market Value (Sm):

Reason(s):




Income Research & Management (IR+M)
Core Fixed: Bloomberg Barclays Gov/Credit Bond Index

For the month of: September 2020
Manager Performance Calculations * Annudlized returns
Last Last Last Last Last
Month 3 Months 1Year 3 Years* 5 Years*
IR+M 0.14% 1.46% 9.52% 6.60% N/A
BB Gov/Credit -0.05% 0.78% 8.03% 5.85% N/A

Performance Attribution & Strategy Comments

The PERSI portfolio outpaced the Bloomberg Barclays G/C Index, returning 0.14% versus -0.05%. Security
selection drove relative performance. Specifically, selection within the finance and industrial, and
selection within out of benchmark sectors including CMBS and ABS. September brought volatility for
spread product and equities; risk assets largely underperformed, as economic data was mixed,
optimism for additional fiscal stimulus faded and renewed coronavirus fears concerned investors . US
economic releases varied during the month, as initial jobless claims were mostly above estimates, but
consumer confidence increased to the highest level since March, and inflation measures were higher-
than-expected. The Federal Open Market Committee (FOMC) forecasted the fed funds rate will stay
near zero through 2023, suggesting that tightening will be delayed until inflation averages 2% and the
future path of the recovery is more certain. Treasury yields were virtually unchanged month-over-
month, with rates within 1-2bps of where they ended August; the implied volatility of Treasury yields
fell to an all-time low. Investment-grade supply reached a new record for the month of September, as
issuers rushed to borrow while funding levels remained attractive; issuance totaled roughly $164 billion,
and eclipsed the previous record of $158 billion from 2019. A new monthly record was set in six of the
previous seven months, however, expectations are for the pace to slow in October; initial estimates of
$75 billion are well-below the five-year average for October of $93 billion. Investors showed a strong
appetite for newly issued bonds, reflected by minimal new issue concessions and average
oversubscriptions of 3.5x, but secondary corporate spreads widened 7bps, from 129bps to 136bps,
amid the volatile market backdrop. High-yield corporate issuers priced over $47 billion, the third busiest
month ever, and the heavy supply coupled with equity market weakness to pressure spreads, which
widened 40bps, from 477bps to 517bps. Mortgage-backed securities (MBS) underperformed Treasuries
and other securitized sectors amid heavy origination and increased prepayments, despite the Fed
purchasing over $110 billion of MBS, the most since April 2020.

Organizational/Personnel Changes

N/A

Manager Style Summary

IR+M’s investment philosophy is based on the belief that careful security selection and active portfolio risk management provide
superior returns over the long term. Utilizing a disciplined, bottom-up investment approach, IR+M adds value through security
selection by seeking attractive, overlooked, and inefficiently priced issues.



Income Research & Management (IR+M)

Core Fixed: Bloomberg Barclays Gov/Credit Bond Index

Portfolio Guideline Compliance September 2020
Portfolio Guideline: IR+M BB G/C Min Max Compliance
B2. Effective Duration: 7.6 7.7 7.2 8.2 ok
B3. Sector Diversification:

Government 27% 55% 25% 85% ok
Treasuries 24% 53% 23% 83% ok
Agencies 0% 2% -3% 7% ok
Govt Guaranteed 3% 0% -10% 10% ok

Credit 48% 44% 24% 64% ok
Financial 14% 12% -3% 27% ok
Industrial 27% 24% 9% 39% ok
Utility 6% 3% -7% 13% ok
Non-Corporate 1% 6% -4% 16% ok

Securitized
RMBS 2% 0% -10% 10% ok
ABS 10% 0% -10% 10% ok
CMBS 8% 0% -10% 10% ok
Agency CMBS 1% 0% -5% 5% ok

Municipals 3% 1% -9% 1% ok

B4. Issuer Concentration: <=5% all corporate issuers 5% ok
B5. Number of positions 219 100 175 check
B6. Non-Investment Grade alloc 1% 5% ok
E2. Annual Turnover 39% 25% 75% ok
Yes [INo

The portfolio is in compliance with all other aspects of the Portfolio Guidelines

Manager Explanations for Deviations from Portfolio Guidelines

B5. Number of Positions:

Due to volitility, we positioned the portfolio to take advaantage of attractive

opportunities.

Account Turnover
Gained: Number of Accounts: 0
Lost: Number of Accounts: (o}

Reason(s) for loss:

Total Mkt Value ($m):
Total Mkt Value ($m):
IRM did not gain or lose any accounts in the G/C strategy during the month.




Longview Partners
Global Equity: MSCI ACWI Benchmark

For the month of: September 2020
Manager Performance Calculations * Annudlized returns
Last Last Last Last Last
Month 3 Months 1 VYear 3 Years* 5 Years*
Longview -3.32% 6.42% -2.59% 4.45% 8.46%
MSCI ACWI -3.22% 8.13% 10.44% 7.12% 10.30%

Performance Attribution & Strategy Comments

At a stock level, the worst performing stocks in the portfolio were State Street, Whitbread and Henry
Schein. Global custody bank State Street fell with the broader Financials sector as central banks stated their
view that interest rates will remain near zero for years to come. Though the business has some sensitivity to
interest rates, we believe it to be far less sensitive than the volatility in the stock price suggests. UK hotel
and restaurant operator Whitbread is affected by more stringent social distancing measures in the UK in
addition to fear over a no-deal Brexit. Though we expect that changing sentiment in relation to both covid-
19 and Brexit will impact the stock price of Whitbread, we continue to believe in the long-term Quality of
the business and believe it is still trading below its fair value. Dental distributor Henry Schein fell in price
despite no company news.

On the positive side, Henkel, Oracle and Fiserv were among the best performing stocks in the portfolio.
Consumer staples business Henkel rose despite no specific company news. European Consumer Staples
more broadly had a strong month. Software provide Oracle released its Ql earnings report during
September that beat expectations showing improved margins and a rebound in the licensing business. The
company also guided continued growth in the coming quarter. In addition, the company announced its
intention to become the US partner of Chinese social media app TikTok, a platform due to be banned by
President Trump on security concerns unless it agrees to sell its US operations to a US company. Financial
services technology provider Fiserv rebounded from previous stock price weakness relative to its peers.

Organizational/Personnel Changes
There were no changes to the Investment team in September 2020.

Account Turnover
Gained: Number of Accounts: 0 Total Market Value (Sm): S -
Lost: Number of Accounts: 0 Total Market Value (Sm):

Reason(s):

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 September 2020
Portfolio Guideline: | Longview | Min | Max Compliance
B3. Security position <= 5% of the account @ purchase Yes
B4. Number of issues 31.0 30 | 35 ok
B5. Normal Regional Exposures (* benchmark -/+ min/max):
United States & Canada 80% 35% 70% check
Europe incl U.K. 18% 20% 50% check
Japan 2% 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) 42,146 S10 ok
Price/Earnings (Trailing) 19.8 10 17 check
Dividend Yield 2% 0.5% 2.0% check
Price/Cash Flow (Trailing) 9.1 10 14 check
C1. 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 20% 25% 50% check
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [JNo

Manager Explanations for Deviations from Portfolio Guidelines
B5. Regional Exposures: The output of our investment process is a concentrated, yet diversified, portfolio
of typically 35 names, unconstrained by geography or sector.

B6. Dividend Yield:

B6. Price/Earnings:

B6. Price/Cash Flow:

F3. Annual Turnover:

rolling 12 month period and includes client flows.

Dividend yield is not targeted and stands at 2.12% in September.

Price/Earnings is not targeted and stands at 19.77 in September.

Price/Cash Flow is not targeted and stands at 9.09 in September.

We do not target a specific level of turnover. Annual turnover is calculated on a



Mondrian Investment Partners
International Equity: MSCI EAFE Benchmark

For the month of: September 2020
Manager Performance Calculations * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Mondrian -4.25% 1.37% -9.68% -3.38% 2.79%
MSCI EAFE -2.60% 4.80% 0.49% 0.62% 5.26%

Country Allocation Comparison

Over-weight Mondrian EAFE Under-weight Mondrian EAFE
UK 19.35% 13.30% Australia 0.99% 6.57%
Hong Kong 6.21% 3.32% Switzerland 5.90% 10.41%
Singapore 3.65% 1.04% Netherlands 0.74% 4.36%

Performance Attribution & Strategy Comments

In another challenging month for value investors, portfolio returns lagged MSCI EAFE returns, but exceeded
the value sub-index.

Country allocation slightly held back relative returns

The positive impact of the underweight position in the weak Australian equity market was more than offset
by the overweight position in the weak Hong Kong equity market.

Stock selection held back relative returns

Strong stock selection in France was more than offset by stock selection in Japan and the UK.

Sector allocation held back relative returns

The overweight position in the weak energy sector weighed on relative returns. Stock selection within
sectors also held back relative returns. Although the portfolio benefitted from strong stock selection in the
IT sector, this was more than offset by stock selection in the financials and industrials sectors.

Currency allocation added to relative returns

The portfolio benefitted from the underweight position in the weak Australian dollar and the overweight
position in the pegged Hong Kong dollar. This was only partially offset by weakness in the British pound
which continued to be volatile amid ongoing Brexit negotiations.

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 September 2020

Portfolio Guideline: Index | Mondrian | Calc Min | Max Compliance

B3. Security position <= 5% of the account @ purchase ok

B4. Number of issues | 51 | 40 | 60 ok

B5. Normal Regional Exposures: ok
United Kingdom 19% 0% 45% ok
Europe ex U.K. 34% 0% 75% ok
Japan 28% 0% 45% ok
Pacific ex Japan 11% 0% 40% ok
Non-Index Countries 5% 0% 20% ok
Cash 2% 0% 5% ok

Total 100%

B6. Normal Portfolio Characteristics
Capitalization 62,896.85 52,465.29 83% 25% 100% ok
Price/Book Value 1.58 1.0 63% 50% 125% ok
Price/Earnings (Trailing) 20.2 15.1 75% 50% 100% ok
Price/Cash Flow 9.8 6.2 63% 50% 100% ok
Dividend Yield 2.7 3.9 145% 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 14% | 40% ok

The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [INo

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 (Sm):

Lost: Number of Accounts: 1 Total Market Value (Sm): S 99.8

Reason(s):

Client's business unit closing and all asset managers therefore being terminated.




Mountain Pacific Investment Advisers
Domestic Equity: Russell 2500 Benchmark

For the month of: September 2020
Manager Performance Calculations * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Mountain Pacific -2.59% 8.61% 8.57% 9.99% 13.00%
Russell 2500 -2.59% 5.88% 2.22% 4.45% 8.96%
Portfolio Attributes
Characteristics Mtn Pac RU 2500 Sector Analysis
Mkt Value (Sm) 709.29 N/A Over-weight Mtn Pac RU 2500
Wtd Cap (Sb) 26.41 5.35 Capital Goods 38.48% 13.30%
P/E 22.55 26.43 Technology 23.57% 15.12%
Beta 1.00 1.00
Yield (%) 1.15 1.63 Under-weight Mtn Pac RU 2500
Earnings Growth 9.45 8.53 Financial 12.40% 23.18%
Cons. Cyclical 3.42% 14.91%
Basic Material 3.21% 7.99%

Performance Attribution & Strategy Comments

The portfolio was down 2.6% in September, matching our index, the RU 2500. During the month,
our industrial and technology holdings outperformed the index, while consumer, healthcare and
financial services underperformed. Graco, a manufacturer of fluid handling systems rose 6%. Nearly
40% of its sales come from aftermarket products from a large installed base. Healthy residential
trends have driven strong growth in the Contractor segment which represents a third of the
company sales. Xylem, a water technology company advanced 5%. The company is well positioned
to capitalize on the growing need for clean water in the developing world and replace aging
infrastructure in the U.S. and Europe. As a result of recent acquisitions, the company can offer
utilities a comprehensive set of water solutions that include pumps, sensors, smart meters together
with a data management platform to monitor and analyze data. Our results were hampered by a
13% decline in Teleflex, a medical technology provider. Deferral of elective medical procedures and
lower hospital volumes have resulted in lower sales for some of the company’s products. As Covid
recedes, we expect business to fully recover. Over the past three months, our portfolio
outperformed the index by 273 bps. Investors remain optimistic on progress towards a vaccine as
well as the Fed signaling it will keep interest rates low to support the economic recovery and

encourage inflation.

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 September 2020
Portfolio Guideline: | Mtn Pac | RU 2500 | Calc Min Max |Compliance
B2. Security Market Cap (in $Sm) $100.0 $7,500.0 ok
B3. Wtd Avg Cap 26407 5346 494% 80% 120% check
B4. Number of issues 41 35 55 ok
B5. Security Positions <= 4% @ purchase ok
B6a. P/E (12-mo trail) 27.82 52.83 53% 80% 120% check
B6b. Beta 1.00 1.00 1.00 0.80 1.20 ok
Bé6c. Yield 1.15 1.63 71% 80% 120% check
B6d. Expected Earnings Growth 9.45 8.53 111% 80% 120% ok
E2. Commissions not to exceed $0.06/share ok
E3. Annual Turnover | 9% | 60% ok
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [INo

Manager Explanations for Deviations from Portfolio Guidelines

B3. Wtd Avg Cap:

Wtd Avg Cap exceeds benchmark due to price appreciation of

securities purchased. The median cap of the portfolio is $11.25 BN.

B6c. Yield Our yield is below the guideline range. Most of our companies pay
little in dividends, and instead reinvest earnings for growth.

B6a. P/E: Our P/E is below that of the benchmark as we have been adding

securities with P/Es lower than the benchmark.

Organizational/Personnel Changes
No organizational/personnel changes.

Account Turnover
Gained: Number of Accounts: 0
Lost: Number of Accounts: 0

Reason(s): N/A

Total Market Value (Sn $ -
Total Market Value (Sn $ -




Peregrine Capital Management
Domestic Equity: Russell 1000 Growth Benchmark

For the month of: September 2020
Manager Performance Calculations * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Peregrine -4.58% 8.95% 53.05% 30.49% 26.48%
Russell 1000 Growth -4.71% 13.22% 37.53% 21.67% 20.10%
Portfolio Attributes
Characteristics Peregrine RU 1000G Sector Analysis
Mkt Value (Sm) 1040.70 N/A Over-weight Peregrine RU 1000G
Wtd Cap (Sb) 284.12 573.86 Health Care 21.52% 13.55%
P/E 40.30 26.66 Financials 5.84% 2.15%
Beta 0.97 1.00 Real Estate 4.02% 2.07%
Yield (%) 0.21 0.91
Earnings Growth 14.00 9.00 Under-weight Peregrine RU 1000G
Technology 37.97% 44.76%
Cons Stpls 0.00% 3.79%
Industrials 9.59% 12.06%

Performance Attribution & Strategy Comments

The market reversed course in September for the first time since the recovery began in March. Short-term
negative sentiment grew from the lack of another coronavirus relief bill from DC, the Fed tempering calls for
taking further action, economic indicators showing mixed near-term results, and the uncertainty of the
election. The portfolio's strong fundamental profile allowed it to hold up relatively well during the near-term
market drawdown.

Despite this near-term negative environment a few holdings’ made positive contributions including CoStar
Group, ServiceNow, Teladoc, Trade Desk and Veeva Systems. Detractors of note included Illumina, after a
major acquisition came to light, and Splunk. During the month, we eliminated the strategy’s position in
Illumina and added new holding Exact Sciences.

There remains longer-term optimism underpinned by the Fed’s massive monetary actions to-date which has
yet to fully impact economic activity, resilient corporate earnings which should gain momentum going into
2021, imminent reports on vaccine progress and still further economic reopening traction. Earnings for the
S&P 500 in 2020 are likely to be down -20%. We currently expect the strategy’s underlying cash flow growth
to be +5-10%. In any scenario, we look for the strategy’s revenues, margins, cash flows, and earnings to be
much stronger. We will continue to invest for the long-term and are confident the combination of dynamic
growth and long duration will be rewarding for our clients.

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 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
Domestic Equity: Russell 1000 Growth Benchmark

Portfolio Guideline Compliance September 2020
Portfolio Guideline: | S&P 500 | Peregrine Calc | Min | Max Compliance
B2. Security Market Cap > $1 billion ok
B3. Security position <=5% @ purchase, excluding contributions ok
B4. Number of issues 29 25 35 ok
B5. P/B 3.30 10.60 3.2 1.2 2.0 check
B5. P/E (Projected) 20.38 40.30 2.0 1.0 2.0 ok
B5. Dividend Yield 1.91 0.21 0.1 0.1 0.8 ok
B5. Beta 1.00 0.91 0.9 1.10 1.35 check
B5. Earnings Growth (5-year) 14% 11% 22% ok
F2. Commissions not to exceed $0.05/share ok
F3. Annual Turnover 29% | 15% 30% ok
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [1No

Manager Explanations for Deviations from Portfolio Guidelines

B5. P/B: This measure typically is at a premium for faster growing companies earlier in
their life-cycle than the more mature mix of companies in the S&P 500.
The RU 1000G is at a similar premium of 10.0x. We don’t expect this measure to
come down to below 2x the S&P 500 in the near-term.

B5. Beta: During the recent market declines and rallies, the strategy protected value on the
downside and lagged during periods of market recovery.
We believe this downside protection is owed to the strategy's focus on quality
businesses with long cashflow duration and growth.
We expect Beta to continue tracking back to its typical level greater than 1.1
once this abnormal period of volatility subsides.

Organizational/Personnel Changes
There were no organizational or personnel changes during the month.

Account Turnover
Gained: Number of Accounts: 1 Total Market Value (Sm): S 0.5
Lost: Number of Accounts: 0 Total Market Value (Sm): S -

Reason(s):



Walter Scott & Partners Limited
Global Equity: MSCI World Benchmark

For the month of: September 2020
Manager Performance Calculations * Annualized returns
Last Last Last Last Last
Month 3 Months 1VYear 3 Years* 5 Years*
Walter Scott -1.15% 8.91% 16.12% 14.23% n/a
MSCI World -3.45% 7.93% 10.41% 7.74% n/a

Performance Attribution & Strategy Comments

The majority of sectors posted negative returns, with healthcare and communication services holdings the
most noteworthy absolute detractors, with lllumina and Alphabet notably weak. Technology holdings led
their sector index and were the greatest contributors to relative return, with Keyence the portfolio’s best
individual performer. Consumer discretionary companies, in particular NIKE, also outperformed and
contributed notably to the positive relative return.

From a regional perspective, Japanese stocks were the best performers and, leading their index,
contributed notably to relative return; Fanuc, Shin-Etsu Chemical and the aforementioned Keyence were
amongst the portfolio’s strongest performers. US stocks detracted the most from absolute return. Europe
ex-UK stocks, such as Novo Nordisk, were key relative contributors.

The prospect of renewed pandemic containment measures and ongoing economic disruption may temper
hopes regarding the scale of an earnings rebound next year. Quantitative easing in tandem with fiscal
stimulus will remain the cornerstones of economic resuscitation policies in most major economies, and
may underpin sentiment to a degree. However, against the backdrop of an uncertain economic
environment and heady valuations in a number of sectors, the scene could be set for equity market
volatility, with the US elections, Brexit, and deteriorating Sino-US relations contributing to investor unease.
The pandemic has highlighted the importance of balance sheet rigour, market leadership, and the ability to
adapt and innovate. Whatever the twist and turns of equity markets, we will continue to focus on
companies that display these attributes, and can weather the challenges ahead.

Organizational/Personnel Changes
There were no organisational changes during the period.

There were no additions or departures during the period.

Account Turnover

Gained: Number of Accounts: 3 Total Market Value (Sm): S 389.4
Lost: Number of Accounts: X Total Market Value (Sm): X
Reason(s):

Manager Style Summary

Walter Scott is a "bottom-up" manager whose process is driven by individual security selection. They invest in companies
with high rates of internal wealth generation (IRR > 20%) which translates into total return to the investor over time (real
return = 7-10%). Country and sector exposures are by-products of the security selection process. The portfolio consists of
roughly 40-60 securities at a time. It is a concentrated global equity portfolio, and as such, may experience more volatility
relative to the market.



Walter Scott & Partners Limited
Global Equity: MSCI World Benchmark

Portfolio Guideline Compliance September 2020
Portfolio Guideline: ws Min Max Compliance
A2. Cash balance <= 5% of portfolio market value 3% 5% ok
B3. No more than 5% of the account shall be invested in any one security @ purchase
B4. Number of issues | 52 | 40 60 ok
B5. No shares of investment companies or pooled funds sponsored/managed by manager or affiliates
B6. Normal Regional Exposures (* benchmark -/+ min/max):
North America 53% 46% 58% ok
Japan 9% 2% 15% ok
Europe ex UK 24% 18% 30% ok
UK 4% 0% 12% ok
Pacific ex Japan 5% 0% 12% ok
Emerging Markets 3% 0% 12% ok
Total 97%
B7. Normal Global Portfolio Characteristics
ROE 19% 10% 20% ok
CROCE 25% 20% 30% ok
Operating Margin 17% 15% 25% ok
Portfolio turnover 0% 0% 20% ok
Relative P/E 1.3 1.0 1.4 ok
Price/Book Value 6 3 5 check
Price Earnings 32 22 34 ok
Price/Cash Flow 22 13 21 check
Dividend Yield 1% 1% 3% ok
E2. Brokerage commissions in bps 8% 4 13 check
E3. Annual turnover 3% 30% ok
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [ No

Manager Explanations for Deviations from Portfolio Guidelines
The P/B has increased due to recent strong performance when compared to the

B7. Price/Book:

B7. Price/Cash Flow:

E2. Brokerage Commissions:

most recently reported book values of the portfolio's companies.

The P/CF has increased due to recent strong performance compared to the most
recently reported cash earnings of the portfolio's companies.

Within range.




Western Asset Management- Core Full Discretion
Global Fixed: Barclays Aggregate Benchmark

For the month of: September 2020
Manager Performance Calculations * Annualized returns
Last Last Last Last Last
Month 3 Months 1Year 3 Years* 5 Years*
Western -0.61% 1.86% 7.65% 5.73% 6.08%
BC Aggregate -0.05% 0.62% 6.98% 5.24% 4.18%

Performance Attribution & Strategy Comments

Performance Review: The portfolio outperformed its benchmark in September. The portfolio returned
-0.61% while its benchmark, the Bloomberg Barclays U.S. Aggregate Bond Index, returned -0.05%.

Outlook Summary: Global growth momentum continued to trend positively during the month of August as
markets largely expected the battle against COVID-19 to eventually be won and for economic growth to
resume. Economic data releases over the month reflected the rebound in economic activity, which has been
underpinned by a massive monetary and fiscal policy response.

In the US, expectations for another round of fiscal stimulus to be reached before the Congressional recess
were dashed as partisan considerations reasserted themselves and led to a breakdown in negotiations
between Republicans and Democrats. As talks stalled in Congress, President Trump issued an executive order
on August 8 to slow evictions, extend some unemployment benefits and pause payroll taxes. While Trump’s
executive order offered relief for some, the market was broadly hopeful for another, more sweeping round of
stimulus to be passed when Congress reconvenes.

Toward month-end the Federal Reserve (Fed) met virtually for its annual Jackson Hole symposium. During the
event, Fed Chair Jerome Powell announced that the Fed would officially adopt a “flexible form of average
inflation targeting,” whereby it will seek to have realized inflation average 2% over time. In his speech, Powell
highlighted the implication that after a period of undershooting its 2% objective, the new strategy will require
the Fed to “aim to achieve inflation moderately above two percent for some time.” Given that Powell used
the term “flexible,” it appears that the Fed is not aiming to commit to a specific mathematical formula for
making up past shortfalls, nor is it committing to a level of the overshoot. This change to average inflation
targeting was widely expected by markets.

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

SEPTEMBER 2020

Portfolio Guideline: Western Min Max Compliance
C. Weighted average duration including futures positions 7.60 -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 0 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% 504 K
any in-the-money portion of the premiums _ ° 0 °
F2. Annual Turnover 74% 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

F2. Annual Turnover:
strategy’s expected turnover

ORGANIZATIONAL/PERSONNEL CHANGES

N/A

ACCOUNT TURNOVER

Gained: Number of Accounts: 31
Lost: Number of Accounts: 3

Reason(s): Strategic liquidation

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

The transactions were the intent of the portfolio manager and the account is in line with

$ 153838
$ 5400




PERSI Choice Plan Summary Sep 2020
Performance - Net of fees 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*

PERSI Total Return Fund * n/a -1.8% 5.4% 7.4% 7.1% 8.7%
Strategic Policy * -1.7% 5.5% 6.7% 6.5% 8.2%
Policy (55% R3000, 15% MSCI EAFE, 30% BCAgg) -2.4% 6.0% 10.5% 8.1% 9.6%

Calvert Balanced Fund * CBAIX  -2.4% 6.5% 12.5% 10.6% 10.0%
Custom Bench (60% R1000, 40% BCAgg) -2.2% 5.9% 12.4% 9.5% 10.1%

PERSI Short-Term Investment Portfolio >* n/a 0.0% 0.1% 1.1% 1.7% 1.3%
ML 91-day T-bills 0.0% 0.0% 1.1% 1.7% 1.2%

US Bond Index Fund n/a -0.1% 0.6% 6.9% 5.1% 4.1%

Dodge and Cox Fixed Income Fund ’ DODIX -0.3% 1.5% 7.7% 5.5% 5.2%
BC Aggregate -0.1% 0.6% 7.0% 5.2% 4.2%

US TIPS Index Fund * n/a -0.4% 3.0% 10.0% 5.7% 4.6%
BC US TIPS Index -0.4% 3.0% 10.1% 5.8% 4.6%

U.S. Broad Market Equity Index Fund * n/a -3.7% 9.2% 15.3% 11.5% 13.6%
Russell 3000 -3.6% 9.2% 15.0% 11.7% 13.7%
Large Cap

U.S. Large Cap Equity Index Fund n/a -3.7% 9.2% 15.3% 11.5% 13.6%
Vanguard Growth & Income Fund * VGIAX -4.1% 8.6% 14.2% 11.5% 13.4%
S&P 500 -3.8% 8.9% 15.2% 12.3% 14.2%
Small/Mid Cap
U.S. Small/Mid Cap Equity Index Fund ° n/a -3.0% 9.8% 12.8% 7.9% 11.0%
Dow Jones U.S. Completion Total Stock Market Index -3.0% 9.9% 12.9% 8.0% 11.1%
Small Cap
T. Rowe Price Small Cap Stock Fund *’ TRSSX  -1.4% 8.3% 7.7% 10.4% 13.3%
Russell 2000 -3.3% 4.9% 0.4% 1.8% 8.0%

Specialty

US REIT Index Fund * n/a -3.0% 1.0% -22.3% -1.9% 1.8%
Dow Jones U.S. Select REIT -3.1% 0.8% -22.3% -1.9% 2.0%

International Equity Index Fund n/a -2.3% 4.7% 1.0% 1.0% 5.5%

Brandes Institutional Int'l Equity Fund® ™ BIERX  -4.9% 24%  -13.2% -5.4% 1.1%
MSCI EAFE net dividend -2.6% 4.8% 0.5% 0.6% 5.3%

Emerging Markets Equity Index Fund®* n/a -1.6% 9.6% 10.8% 2.5% 8.9%
MSCI EMF -1.6% 9.7% 10.9% 2.8% 9.4%

*

Performance reported by Custodian; mutual funds identified by corresponding tickers
* 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
! 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 (TRSSX) begins 04/01/2017; (OTCFX) performance begins 8/01/2003; previous periods reflect ING Small Company Fund (AESGX)
7 The Dodge and Cox Income Fund offers revenue sharing which is reflected in credits to participants

8 The Brandes Institutional International Equity Fund (BIERX) begins 04/01/2017; previous periods refelct a different share class (BIIEX)

** Preliminary performance numbers show a discrepancy between Callan and BNYM



PERSI Choice Plan Summary Sep 2020
Performance - Net of fees

Alloc by Alloc by

Fund Asset Class
PERSI Total Return Fund $ 916,798,610 78.0%
Calvert Balanced Fund S 5,025,471 0.4%

Capital Preservation 2.9%

PERSI Short-Term Investment Portfolio (ML 91-day T-bills) S 34,619,555 29%

U.S. Bond Index Fund (BC Aggregate) S 17,394,931 15%
U.S. TIPS Index Fund (Bc US TIpS) S 4,913,870 0.4%
Dodge and Cox Fixed Income Fund (BC Aggregate) S 17,278,905 1.5%

U.S. Equity 13.1%
U.S. Broad Market Equity Index Fund (r3000) S 15,330,366 1.3%

Large Cap

U.S. Large Cap Equity Index Fund (s&r 500) S 42,937,787 3.7%

Vanguard Growth & Income Fund (5&P 500) S 38,537,622 33%
Small/Mid Cap

U.S. Small/Mid Cap Equity Index Fund (s usTsmi) S 22,660,452 1.9%
Small Cap

T. Rowe Price Small Cap Stock Fund (rR2000) S 30,813,028 26%
Specialty

U.S. REIT Index Fund (DJ US Select REIT) S 3,349,171 03%

International Equity -7.2%
International Equity Index Fund (Msci EAFE) S 8,062,806 -3.7% 15.3%
Emerging Markets Equity Index Fund (vsci EMF) S 2,402,726 -4.1%

Brandes International Equity Fund ( MscI EAFE) S 5,477,781 0.5%

Other
Loans S 10,104,875 0.9% 0.9%

Total DC Plan $ 1,175,707,954 91% 30.0%

US REIT 0.3 % Intl Eq-3.7% Emg Mkts Eq -4.1%
T.Rowe Price 2.6 % Brandes 0.5 %
US Sm/Mid Eq 1.9 % Loans 0.9%
Vanguard G&I 3.3 %
Brandes Insti US Large Eq 3.7 %

US Broad Eq 1.3 %

Dodge & Cox 1.5 %
USTIPS 0.4 %

US Bonds 1.5 %7
PERSI STIP 2.9 % PERSI TRF 78.0 %

Calvert 0.4 %

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