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Report and Firm Summary
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New York State Common Retirement Fund Ohio Public Employees Retirement System
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The Public School Retirement System of Missouri Tulare County Employees' Retirement Association

Utah Retirement Systems Ventura County Employees' Retirement Association
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Wyoming Retirement System
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Second Quarter Economic Environment QTD

Treasury Yield Curve

Trailing-Period Performance
Mth End 
Apr-2011

Mth End 
May-2011 MTD QTD CYTD 1

Year
2

Years
3

Years
5

Years
10

Years

S&P 500 (Cap Wtd) 2.96 -1.13 -1.67 0.10 6.02 30.69 22.29 3.34 2.94 2.72
R 2000 2.64 -1.88 -2.31 -1.61 6.21 37.41 29.20 7.77 4.09 6.31
MSCI EAFE (Gross) 6.08 -2.81 -1.23 1.83 5.35 30.93 18.01 -1.30 1.96 6.12
MSCI EAFE SC (Gross) 5.32 -2.47 -1.64 1.03 4.09 36.85 24.13 3.61 2.68 10.51
MSCI EM (Gross) 3.12 -2.58 -1.50 -1.04 1.03 28.17 25.80 4.53 11.75 16.54
BC US Agg Bond 1.27 1.31 -0.29 2.29 2.72 3.90 6.66 6.46 6.52 5.74
BofA ML 3 Mo US T-Bill 0.02 0.01 0.01 0.04 0.09 0.16 0.16 0.42 2.00 2.13
NCREIF ODCE (Gross) N/A N/A N/A 4.62 8.82 20.48 6.43 -7.67 0.01 5.64
Wilshire US REIT 5.83 1.56 -3.35 3.88 10.88 35.57 45.18 4.88 1.77 10.59
HFN FOF Multi-Strat 1.13 -1.17 -1.38 -1.43 -0.74 5.61 4.61 -2.58 1.02 3.95
DJ-UBS Cmdty (TR) 3.46 -5.06 -5.04 -6.73 -2.58 25.91 13.74 -11.87 -0.05 6.62

Performance is annualized for periods greater than one year.
Data courtesy of Bloomberg Professional Service and U.S. Department of the Treasury.  Trailing-period performance may differ slightly due to rounding by the provider.

Capital Markets Review
As of June 30, 2011

Economic sentiment fluctuated during the second quarter as optimism concerning a global economic recovery faltered.  Speculation over the 
extent of an economic soft patch following the recent disaster in Japan and the increase in oil prices intermixed with headlines highlighting a 
flare-up in Greece’s sovereign debt crisis.  Possible U.S. default also made headlines as the current level of public debt neared the federally-
mandated debt ceiling.  The Fed reported that although the quantitative easing program has concluded, it intends to maintain low interest rates 
for an extended period of time.  Emerging markets, plagued by inflationary concerns, finished the second quarter down 1.0% as represented by 
the MSCI Emerging Markets Index.  The People’s Bank of China continued its previous six-month trend, tightening monetary policy by 
raising loan and deposit rates as well as increasing the reserve-requirement ratio.

The BEA’s final first quarter 2011 estimate for U.S. GDP increased by 0.1% to 1.9% annualized growth – the second quarter estimate, though 
higher on a relative basis, remains depressed at 2.3%.  The ISM Manufacturing Index ended June at 55.3, indicating expansion, but is lower 
than the 61.2 seen at the end of the first quarter.  Despite some overarching signs of stabilization, new and existing home sales remained near 
historic lows.  Total nonfarm employment was flat for the final two months of the quarter following the first four months of the year, which 
averaged 215,000 new jobs created per month.  The unemployment rate rose to 9.2% at the end of June.  The ICE U.S. Dollar Index fell 2.3% 
for the quarter with the dollar falling 2.4% and 3.1% to the euro and yen, respectively.  Commodities experienced significant volatility during 
the second quarter – corn lost 13% after reaching a record high in early June and oil prices fell 11% to $95 per barrel, after breaking the $100 
barrier during the first quarter.

Domestic Equities
 ● Despite a strong rally during the last four business days of the 
    quarter, returns were mixed with both the S&P 500 and the
    R 1000 just breaking even and returning 0.1% for the quarter.
 ● Large-cap stocks outperformed their small-cap counterparts 
    with large-cap growth stocks, represented by the R 1000 Growth, 
    leading the quarter at 0.8%.
 ● Defensive sectors, such as health care, consumer staples, and
    utilities, outperformed their cyclical counterparts.
 ● Valuations remained relatively steady as one-year trailing P/E
    ratios for the S&P 500 and R 2000 were 13.3 and 23.1, respectively,
    compared to 13.7 and 22.6 at the end of the first quarter.
 ● Net stock outflows persisted for six consecutive weeks; the
    longest successive period since October 2002.
 ● In part due to economic concerns, M&A deal volume fell by 11% 
    during the second quarter.

International Equities
 ● In developed markets, large-caps outperformed small-caps with
    growth stocks, represented by the MSCI EAFE Growth, as the
    highest performer for the quarter with a 2.3% return.
 ● Partly due to ongoing sovereign debt concerns, only a handful
    of European stock indices finished the second quarter in 
    positive territory.
 ● The run-up in commodity prices led to inflationary concerns in
    numerous emerging markets – notably China, India, and Brazil.

Fixed Income
 ● A “risk-off” sentiment pushed investors back into fixed income
    investments which performed well, despite increased interest 
    rate volatility at the end of June.
 ● Fear of default in certain euro countries accelerated, led by
    Greece, whose 2-year government bond yield increased from
    15.8% to 26.7% over the quarter.
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Economic Measures 1

As of June 30, 2011
Capacity Utilization as of June 30, 2011 Unemployment Rate as of June 30, 2011

Consumer Confidence as of June 30, 2011 Real GDP YoY Change as of June 30, 2011

6/30/2011 3/31/2011 20 Year 40 Year US Credit Market Debt as a Percentage of GDP as of March 31, 2011²
Capacity Utilization 76.70 ▼ 77.00 79.50 80.40
      Unemployment Rate 9.20% ▲ 8.80% 5.90% 6.40%
      Shiller 20 City YoY - Housing N/A -3.96% 3.52% N/A
      PMI - Manufacturing 55.30 ▼ 61.20 52.10 52.40
      Baltic Dry Index - Shipping 1,530 ▼ 1,773 2,433 2,127
Real GDP YoY 1.60% ▼ 2.20% 2.50% 2.90%
Consumer Confidence (Conf. Bd.) 57.60 ▼ 63.80 93.19 92.75
Breakeven Inflation - 10 Year 2.38 ▼ 2.49 N/A N/A
CPI YoY (Headline)4 3.60% ▲ 2.70% 2.60% 4.40%
CPI YoY (Core)4 1.60% ▲ 1.20% 2.40% 4.30%
PPI YoY 7.00% ▲ 5.80% 2.20% 4.00%
M2 YoY 6.00% ▲ 4.90% 5.30% 6.90%
Personal Savings 5.40% ▲ 4.70% 4.30% 6.60%
Disposable Personal Income 0.10% ▼ 0.40% 0.40% 0.60%
Prsnl Consumption Expenditures 2.60% ▲ 2.00% 2.10% 3.90%
US Dollar Total Weighted Index 70.74 ▼ 73.49 88.56 96.21
WTI Crude Oil per Barrel $95 ▼ $107 $39 $35
Gold Spot per Oz5 $1,504 ▲ $1,438 $274 $315
1 All data courtesy of Bloomberg Professional Service, except as noted below.
2 Data prior to 1952 is from "The Statistical History of the United States, From Colonial Times to the Present", by Ben Wattenberg, Morgan Stanley Research.
3 "N/A" is shown for data that is not yet available.  4 CPI figures are cyclically adjusted.  5 20- and 40-year average Gold spot prices are adjusted for inflation.
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Valuation Metrics 1

As of June 30, 2011

Cyclically Adjusted P/E Ratios² as of June 30, 2011 REITs Price to Cash Flows as of June 30, 2011

Historical Treasury Yields (Quarterly)² as of June 30, 2011 Historical OAS (Monthly) as of June 30, 2011

1 All data courtesy of Bloomberg Professional Service.
2 Source: Bloomberg and Robert J. Shiller, Irrational Exuberance, Second Edition.  P/E for the S&P 500 is based on 10-year trailing real earnings.  Small Cap is represented by the
  S&P 600 Small Cap Index, and Emerging is represented by the MSCI Emerging Markets Index.  Due to limited history, only the current 10-year P/E is shown for Small Cap and Emerging.
3 US REITs is represented by the MSCI US REITs Index and Global REITs is represented by the MSCI World Real Estate Index.

0

2

4

6

8

10

12

14

16

1/
00

1/
06

1/
12

1/
18

1/
24

1/
30

1/
36

1/
42

1/
48

1/
54

1/
60

1/
66

1/
72

1/
78

1/
84

1/
90

1/
96

1/
02

1/
08

+/- 1 StDev
US 10-Yr Rates
Median

0

1

2

3

4

5

6

7

8

9

10

0

2

4

6

8

10

12

14

16

18

20

1/
91

1/
92

1/
93

1/
94

1/
95

1/
96

1/
97

1/
98

1/
99

1/
00

1/
01

1/
02

1/
03

1/
04

1/
05

1/
06

1/
07

1/
08

1/
09

1/
10

1/
11

BC US Corp: Hi Yield +/- 1 StDev
BC US Agg Credit +/- 1 StDev
BC US Corp: Hi Yield
BC US Corp: Hi Yield Median
BC US Agg Bond
BC US Agg Bond Median
BC US Agg Credit
BC US Agg Credit Median

29
22

0

10

20

30

40

50

0

2

4

6

8

10

12

14

16

1/
00

1/
06

1/
12

1/
18

1/
24

1/
30

1/
36

1/
42

1/
48

1/
54

1/
60

1/
66

1/
72

1/
78

1/
84

1/
90

1/
96

1/
02

1/
08

Shiller +/- 1 StDev US 10-Yr Rates
Shiller P/E10 Shiller Median
Small Cap (Current) Emerging (Current)

4

8

12

16

20

24

28

32

36

1/
95

1/
96

1/
97

1/
98

1/
99

1/
00

1/
01

1/
02

1/
03

1/
04

1/
05

1/
06

1/
07

1/
08

1/
09

1/
10

1/
11

Global +/- 1 StDev
Global REITs
Global REITs Median
US REITs
US REITs Median

5



Risk Metrics 1

As of June 30, 2011

Fear Metrics as of June 30, 2011                  Historical Volatility - S&P 500 as of June 30, 2011

Breakeven Inflation - Common Inception (November 2004)2 vs. June 30, 2011                   Momentum Indicator - S&P 500 Relative Strength Index as of June 30, 2011

1 All data courtesy of Bloomberg Professional Service.
2 Common inception of November 2004 is based on historical data availability.  Specific inception dates are as follows: 2- and 20-year (2004), 5-year (2002), 10- and 30-year (1998).
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1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 YTD

33.36% 28.58% 66.42% 31.84% 12.35% 25.91% 62.14% 33.16% 34.54% 35.97% 39.78% 8.44% 79.02% 28.60% 10.88%

22.36% 20.34% 27.31% 31.04% 8.44% 16.56% 56.28% 31.27% 26.65% 32.59% 16.23% 5.24% 58.21% 26.86% 8.82%

19.66% 16.42% 24.69% 16.16% 7.89% 14.81% 47.25% 25.95% 21.39% 26.86% 15.97% 2.06% 47.32% 22.40% 6.20%

17.65% 11.77% 24.35% 14.28% 7.28% 10.25% 39.17% 20.70% 21.36% 19.67% 11.63% -2.35% 32.46% 19.20% 6.02%

15.11% 8.69% 21.26% 13.15% 6.61% 5.54% 36.18% 18.33% 14.02% 18.37% 11.63% -10.01% 28.60% 16.84% 5.81%

14.52% 5.23% 21.04% 12.40% 5.64% 3.58% 28.97% 13.06% 13.82% 16.32% 9.91% -20.47% 27.18% 16.36% 5.35%

12.76% 3.94% 20.19% 11.63% 5.28% 3.12% 28.68% 11.13% 6.75% 15.79% 6.97% -26.16% 26.46% 15.12% 4.97%

9.65% 3.75% 13.17% 6.18% 4.42% 1.78% 23.93% 10.88% 5.33% 11.85% 6.60% -33.79% 18.91% 15.06% 4.09%

5.33% 1.87% 4.85% -3.02% 2.49% -1.41% 11.93% 9.15% 4.91% 9.85% 5.49% -35.65% 11.41% 10.16% 3.28%

2.05% -2.55% 2.40% -5.86% -2.37% -6.00% 9.28% 8.56% 4.55% 4.85% 5.00% -37.00% 9.72% 8.21% 2.72%

-3.39% -17.01% 2.39% -7.22% -11.89% -7.44% 8.39% 8.46% 3.07% 4.33% 1.87% -39.20% 5.93% 6.54% 1.03%

-11.60% -25.33% -0.82% -9.10% -12.11% -15.66% 5.87% 6.79% 2.84% 2.71% 1.79% -43.06% 1.92% 6.31% 0.09%

N/A -27.03% -2.58% -13.96% -19.51% -20.48% 4.10% 4.34% 2.74% 2.07% -1.57% -46.78% 0.21% 4.77% -0.69%

N/A N/A -7.65% -30.61% -21.21% -22.10% 1.15% 1.33% 2.43% 0.41% -17.55% -53.18% -29.76% 0.13% -2.58%Worst
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QTD 1 Year

5 Years Risk and Return - 10 Years 
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As of June 30, 2011
Domestic Equity Market Performance and Risk

Performance is annualized for periods greater than one year.  Calculation is based on monthly periodicity.
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S&P 500 Sector Weights S&P 500 Sector Returns - QTD S&P 500 Sector Returns - 1 Year

S&P 500 Sector Returns - 3 Years S&P 500 Sector Returns - 5 Years
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As of June 30, 2011
Domestic Equity Sector Weights and Returns

Allocations shown may not sum up to 100% exactly due to rounding.  Performance is annualized for periods greater than one year.
Returns provided by MPI Stylus, allocations provided by Standard & Poor's.
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QTD 1 Year

5 Years Risk and Return - 10 Years 
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As of June 30, 2011
International Equity Market Performance and Risk

Performance is annualized for periods greater than one year.  Calculation is based on monthly periodicity.  All returns are shown gross of foreign taxes on dividends.

10



MSCI ACW Ex US Region Weights MSCI ACW Ex US Region Returns - QTD MSCI ACW Ex US Region Returns - 1 Year

MSCI ACW Ex US Region Returns - 3 Years MSCI ACW Ex US Region Returns - 5 Years
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As of June 30, 2011
International Equity Region Weights and Returns

Allocations shown may not sum up to 100% exactly due to rounding.  Performance is annualized for periods greater than one year.
Returns and allocations provided by MSCI Barra.  All returns are shown gross of foreign taxes on dividends.

11



MSCI ACW Ex US Sector Weights MSCI ACW Ex US Sector Returns - QTD MSCI ACW Ex US Sector Returns - 1 Year

MSCI ACW Ex US Sector Returns - 3 Years MSCI ACW Ex US Sector Returns - 5 Years
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As of June 30, 2011
International Equity Sector Weights and Returns

Allocations shown may not sum up to 100% exactly due to rounding.  Performance is annualized for periods greater than one year.
Returns and allocations provided by MSCI Barra.  All returns are shown gross of foreign taxes on dividends.
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Excess Return vs. Local Currency Index - Rolling 1-Year Periods Excess Return vs. Local Currency Index - Rolling 1-Year Periods

Calendar Year Returns Comparison
MSCI Emg Mkts  (USD)
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As of June 30, 2011
Effect of Currency on International Equity Performance

Performance is annualized for periods greater than one year.  Calculation is based on monthly periodicity.
All returns are shown gross of foreign taxes on dividends.
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QTD 1 Year

5 Years Risk and Return - 10 Years 
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As of June 30, 2011
Fixed Income Market Performance and Risk

Performance is annualized for periods greater than one year.  Calculation is based on monthly periodicity.
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BC US Agg Bond Sector Weights BC US Agg Bond Sector Returns - QTD BC US Agg Bond Sector Returns - 1 Year

BC US Agg Bond Sector Returns - 3 Years BC US Agg Bond Sector Returns - 5 Years
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ABS 0.27
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As of June 30, 2011
Domestic Fixed Income Sector Weights and Returns

Allocations shown may not sum up to 100% exactly due to rounding.  Performance is annualized for periods greater than one year.
Returns and allocations provided by Barclays Capital Indices.
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QTD 1 Year

5 Years Risk and Return - 10 Years 
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As of June 30, 2011
Real Estate Market Performance and Risk

Performance is annualized for periods greater than one year.  Calculation is based on quarterly periodicity.
All data shown represent NCREIF indices unless otherwise noted.  Region and sector data represent the Property Index.
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As of June 30, 2011
Hedge Fund Market Performance and Risk

Performance is annualized for periods greater than one year.  Calculation is based on monthly periodicity.
All data shown represent HFN indices, net of fees.  Values are preliminary and subject to change.
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External Average: 88.10%
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External Management

Active Average: 80.53%
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Mendocino County ERA

Portfolio Management
Percentage Externally Managed & Percentage Actively Managed

As of June 30, 2011 Fund Number: 49
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Percentage
Actively Managed

Percentage
Passively Managed

Percentage
Externally Managed

Percentage
Internally ManagedAsset Range

Over $20B 73.94% 26.06% 68.72% 31.28%

$10B-$20B 75.72% 24.28% 82.91% 17.09%

$5B-$10B 84.96% 15.04% 93.33% 6.67%

$1B-$5B 83.51% 16.49% 98.22% 1.78%

$500mm-$1B 83.13% 16.87% 99.94% 0.06%

Under $500mm 86.60% 13.40% 100.00% 0.00%

Mendocino County ERA 100.00% 0.00% 100.00% 0.00%

Public Fund
Universe

Mendocino County
ERA

Mendocino County
ERA

Public Fund
UniversePercentage of Portfolio

Active Management External Management

90% to 100% 21 1 58 1

50% to 89% 57 0 12 0

10% to 49% 1 0 8 0

Less than 10% 0 0 1 0

1 7979 1Total Funds Reporting

Portfolio Management Statistics

As of June 30, 2011 Fund Number: 49
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Mendocino County ERA

US Eq. 
39.52%

Cash 
0.39%

Real Estate 
8.65%

US Fixed 
27.43%

Int'l Eq. 
24.01%

All Funds

US Eq. 
30.77%

Int'l Eq. 
15.58%

Emerging 
2.84%

Other 
1.78%

Cash 
2.18%

Real Estate 
6.14%

Alternatives 
11.00%

Global Fixed 
0.90%

Int'l Fixed 
0.55%

US Fixed 
25.10%

Global Eq. 
3.16%

0.00%

5.00%

10.00%

-5.00 %

-10.00 %

-15.00 %

US Eq. Int'l Eq. Emerging Global Eq. US Fixed Int'l Fixed Global Fixed Alternatives Real Estate Cash Other

Variance

8.78% 8.45%

-2.84 % -3.16 %

2.36%

-0.55 % -0.90 %

-10.99 %

2.52%

-1.79 % -1.78 %

Asset Allocation
Mendocino County ERA vs. Average of All Funds

As of June 30, 2011 Fund Number: 49

Allocations shown may not sum up to 100% exactly due to rounding.
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Mendocino County ERA

US Eq. 
39.52%

Cash 
0.39%

Real Estate 
8.65%

US Fixed 
27.43%

Int'l Eq. 
24.01%

Under $500 Million

US Eq. 
39.86%

Other 
3.43%

Cash 
2.80%

Real Estate 
4.04%

Alternatives 
4.37%

US Fixed 
27.93%

Global Eq. 
1.20%

Emerging 
1.14%

Int'l Eq. 
15.22%

0.00%

5.00%

10.00%

-5.00 %

-10.00 %

US Eq. Int'l Eq. Emerging Global Eq. US Fixed Int'l Fixed Global Fixed Alternatives Real Estate Cash Other

Variance

-0.32 %

8.80%

-1.14 % -1.20 % -0.48 %

0.00% 0.00%

-4.37 %

4.61%

-2.41 %
-3.43 %

Asset Allocation
Mendocino County ERA vs. Average of Similar Size Funds

As of June 30, 2011 Fund Number: 49

Allocations shown may not sum up to 100% exactly due to rounding.
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Mendocino County ERA

Large Value 
27.60%

Large Growth 
14.59%

Int'l Eq. 
37.79%

S/Mid Growth 
11.85% S/Mid Value 

8.17%

All Funds

Large Value 
10.23%

Large Core 
26.80%

Large Growth 
8.30%
S/Mid Value 
4.60%

Global Eq. 
6.15%

Emerging 
6.36%

Int'l Eq. 
29.65%

S/Mid Growth 
3.83%

S/Mid Core 
4.07%

0.00%

10.00%

20.00%

-10.00 %

-20.00 %

-30.00 %

-40.00 %

Large Value Large Core Large Growth S/Mid Value S/Mid Core S/Mid Growth Int'l Eq. Emerging Global Eq.

Variance

17.38%

-26.78 %

6.30%
3.57%

-4.07 %

8.02% 8.16%

-6.36 % -6.15 %

Equity Style Allocation
Mendocino County ERA vs. Average of All Funds

As of June 30, 2011 Fund Number: 49

Allocations shown may not sum up to 100% exactly due to rounding.
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Mendocino County ERA

Large Value 
27.60%

Large Growth 
14.59%

Int'l Eq. 
37.79%

S/Mid Growth 
11.85% S/Mid Value 

8.17%

Under $500 Million

Large Value 
32.23%

Large Core 
4.53%

Global Eq. 
2.17%

Emerging 
2.42%

Int'l Eq. 
26.28%

S/Mid Growth 
5.72%

S/Mid Core 
4.93%

S/Mid Value 
7.72%

Large Growth 
13.99%

0.00%

5.00%

10.00%

15.00%

-5.00 %

-10.00 %

Large Value Large Core Large Growth S/Mid Value S/Mid Core S/Mid Growth Int'l Eq. Emerging Global Eq.

Variance

-4.61 % -4.53 %

0.61% 0.46%

-4.93 %

6.13%

11.53%

-2.42 % -2.17 %

Equity Style Allocation
Mendocino County ERA vs. Average of Similar Size Funds

As of June 30, 2011 Fund Number: 49

Allocations shown may not sum up to 100% exactly due to rounding.
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All Funds

Hedge Funds 
27.69%

Distressed 
4.76%

Other Alts 
11.25%

Natural Res. 
3.76%

Other P.E. 
21.51%

Venture 
7.51% Buyout 

23.51%

Mendocino County ERA does not have data for Alternatives
Style Allocation

Alternatives Style Allocation
Mendocino County ERA vs. Average of All Funds

As of June 30, 2011 Fund Number: 49

Allocations shown may not sum up to 100% exactly due to rounding.
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Under $500 Million

Other Alts 
5.58%

Other P.E. 
40.00%

Venture 
2.73%

Hedge Funds 
51.69%

Mendocino County ERA does not have data for Alternatives
Style Allocation

Alternatives Style Allocation
Mendocino County ERA vs. Average of Similar Size Funds

As of June 30, 2011 Fund Number: 49

Allocations shown may not sum up to 100% exactly due to rounding.
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US Equity International Equity Emerging Markets Global Equity
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79 of 79 funds invest in Equity

Universe Median: 54.35%

Equity Style Allocation

As of June 30, 2011 Fund Number: 49

27



US Fixed Income Int'l Fixed Income Global Fixed Income
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79 of 79 funds invest in Fixed Income

Universe Median: 25.79%

Fixed Income Style Allocation

As of June 30, 2011 Fund Number: 49
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Universe Median: 6.53%
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74 of 79 funds invest in Real Estate

Real Estate Allocation

As of June 30, 2011 Fund Number: 49
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Hedge Funds Distressed Debt Buyout Venture Capital

Other Private Equity Natural Res. Other Alternative
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70 of 79 funds invest in Alternatives

Universe Median: 12.06%

Alternatives Style Allocation

As of June 30, 2011 Fund Number: 49
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Universe Median: 22.15% 60% R 3000/40% BC US Agg Bond Index: 20.50%
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79 of 79 funds provided Total Fund returns for this time period

With a return of 21.86%, Fund 49 received a percentile rank of 57

1 Year Annualized Total Fund Returns

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median: 4.66% 60% R 3000/40% BC US Agg Bond Index: 5.04%
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79 of 79 funds provided Total Fund returns for this time period

With a return of 5.75%, Fund 49 received a percentile rank of 8

5 Year Annualized Total Fund Returns

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median: 5.69% 60% R 3000/40% BC US Agg Bond Index: 4.73%
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75 of 79 funds provided Total Fund returns for this time period

10 Year Annualized Total Fund Returns

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Mendocino County ERA

60% R 3000/40% BC US Agg Bond Index
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Cumulative Performance (Growth of $100)

5 Years

5.75%

5.04%

0.71%

3 Years

5.57%
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-0.35%

1 Year
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1.36%

Annualized Returns:

60% R 3000/40% BC US Agg Bond Index

Mendocino County ERA

Variance

Total Return - Total Fund
Mendocino County ERA vs. 60% R 3000/40% BC US Agg Bond Index

As of June 30, 2011 Fund Number: 49
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Universe Median: 33.15% R 3000 Index: 32.37%
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76 of 79 funds provided US Equity returns for this time period

With a return of 33.82%, Fund 49 received a percentile rank of 34

1 Year Annualized US Equity Returns

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median: 3.42% R 3000 Index: 3.35%
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74 of 79 funds provided US Equity returns for this time period

With a return of 4.35%, Fund 49 received a percentile rank of 9

5 Year Annualized US Equity Returns

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median: 3.74% R 3000 Index: 3.44%
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69 of 79 funds provided US Equity returns for this time period

10 Year Annualized US Equity Returns

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Mendocino County ERA R 3000 Index
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Cumulative Performance (Growth of $100)

5 Years

4.35%

3.35%
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3 Years

4.00%

5.36%

1.36%

1 Year

32.37%
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Annualized Returns:

R 3000 Index

Mendocino County ERA

Variance

Total Return - US Equity
Mendocino County ERA vs. R 3000 Index

As of June 30, 2011 Fund Number: 49
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Universe Median: 30.37% MSCI ACW Ex US Index (Gross): 30.27%
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76 of 79 funds provided International Equity returns for this time period

With a return of 28.87%, Fund 49 received a percentile rank of 83

1 Year Annualized International Equity Returns

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median: 3.56% MSCI ACW Ex US Index (Gross): 4.14%
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73 of 79 funds provided International Equity returns for this time period

With a return of 6.03%, Fund 49 received a percentile rank of 6

5 Year Annualized International Equity Returns

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median: 7.03% MSCI ACW Ex US Index (Gross): 7.92%
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66 of 79 funds provided International Equity returns for this time period

10 Year Annualized International Equity Returns

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Mendocino County ERA

MSCI ACW Ex US Index (Gross)
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Cumulative Performance (Growth of $100)

5 Years

6.03%

4.14%

1.89%

3 Years
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3.23%

3.12%

1 Year

30.27%

28.87%

-1.40%

Annualized Returns:

MSCI ACW Ex US Index (Gross)

Mendocino County ERA

Variance

Total Return - International Equity
Mendocino County ERA vs. MSCI ACW Ex US Index (Gross)

As of June 30, 2011 Fund Number: 49
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Universe Median: 6.56% BC US Agg Bond Index: 3.90%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

16.00%

18.00%

20.00%

22.00%

1
0

1
3

1
3

3
3

8
2

2
7

1
7

1
6

5
1

0
5

5
5

6
0

8
0

7
3

6
1

1
1

8
7

1
1

1
6

6
5

2
7

2
2

7
0

5
2

8
6

7
5

4
2

9
6

3
6

1
2

6
2

0
1

2
7 5

1
2

1
9

5
1

6
1

8
0

9
4

8
3

1
9

1
1

5
1

7
2

9
9

2
0

2
4

5
1

3
3

1
2

8
5

7 8
3

7
6

9
1

0
3

1
9

6
1

8
7

1
4

4
9

1
5

7
3

2
2

6
1

0
4

4
2

7
2

0
9

1
6

3
7

2
2

7
1 1

1
8

2
4

0
1

1
7

2
6

2 2
6

2
4

1
3

1
2

71 of 74 funds provided US Fixed Income returns for this time period

With a return of 5.53%, Fund 49 received a percentile rank of 73

1 Year Annualized US Fixed Income Returns
 

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median: 7.11% BC US Agg Bond Index: 6.52%
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70 of 74 funds provided US Fixed Income returns for this time period

With a return of 7.37%, Fund 49 received a percentile rank of 38

5 Year Annualized US Fixed Income Returns
 

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median: 6.35% BC US Agg Bond Index: 5.74%
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65 of 74 funds provided US Fixed Income returns for this time period

10 Year Annualized US Fixed Income Returns
 

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Mendocino County ERA BC US Agg Bond Index
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Mendocino County ERA: $143
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Cumulative Performance (Growth of $100)

5 Years

7.37%

6.52%

0.85%

3 Years

6.46%

8.32%

1.86%

1 Year

3.90%

5.53%

1.63%

Annualized Returns:

BC US Agg Bond Index

Mendocino County ERA

Variance

Total Return - US Fixed Income
Mendocino County ERA vs. BC US Agg Bond Index

As of June 30, 2011 Fund Number: 49
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Universe Median: 20.37% NCREIF ODCE Index (Gross) (Asset Wtd Avg): 20.48%
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70 of 79 funds provided Real Estate returns for this time period

With a return of 29.53%, Fund 49 received a percentile rank of 15

1 Year Annualized Real Estate Returns

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median: -0.81% NCREIF ODCE Index (Gross) (Asset Wtd Avg): 0.01%
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59 of 79 funds provided Real Estate returns for this time period

With a return of 0.64%, Fund 49 received a percentile rank of 32

5 Year Annualized Real Estate Returns

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median: 6.90% NCREIF ODCE Index (Gross) (Asset Wtd Avg): 5.64%
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45 of 79 funds provided Real Estate returns for this time period

10 Year Annualized Real Estate Returns

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Mendocino County ERA

NCREIF ODCE Index (Gross) (Asset Wtd Avg)
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Cumulative Performance (Growth of $100)

5 Years

0.64%

0.01%

0.63%

3 Years

-7.67%

-3.34%

4.33%

1 Year

20.48%

29.53%

9.05%

Annualized Returns:

NCREIF ODCE Index (Gross) (Asset Wtd Avg)

Mendocino County ERA

Variance

Total Return - Real Estate
Mendocino County ERA vs. NCREIF ODCE Index (Gross) (Asset Wtd Avg)

As of June 30, 2011 Fund Number: 49
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Universe Median Risk: 13.23%      Median Return: 4.66%      Median Sharpe Ratio: 0.27
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Standard Deviation (Risk)

79 of 79 funds provided Total Fund returns for this time period

Fund Sharpe Ratio: 0.33

Risk/Return Analysis
5 Year Annualized Total Fund Returns vs. Standard Deviation

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median Risk: 11.85%      Median Return: 5.69%      Median Sharpe Ratio: 0.35
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75 of 79 funds provided Total Fund returns for this time period

Risk/Return Analysis
10 Year Annualized Total Fund Returns vs. Standard Deviation

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median Risk: 19.99%      Median Return: 3.42%      Median Sharpe Ratio: 0.17
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Standard Deviation (Risk)

74 of 79 funds provided US Equity returns for this time period

Fund Sharpe Ratio: 0.22

Risk/Return Analysis
5 Year Annualized US Equity Returns vs. Standard Deviation

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median Risk: 18.84%      Median Return: 3.74%      Median Sharpe Ratio: 0.18
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69 of 79 funds provided US Equity returns for this time period

Risk/Return Analysis
10 Year Annualized US Equity Returns vs. Standard Deviation

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median Risk: 23.97%      Median Return: 3.56%      Median Sharpe Ratio: 0.18
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Standard Deviation (Risk)

73 of 79 funds provided International Equity returns for this time period

Fund Sharpe Ratio: 0.28

Risk/Return Analysis
5 Year Annualized International Equity Returns vs. Standard Deviation

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median Risk: 21.80%      Median Return: 7.03%      Median Sharpe Ratio: 0.33
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66 of 79 funds provided International Equity returns for this time period

Risk/Return Analysis
10 Year Annualized International Equity Returns vs. Standard Deviation

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median Risk: 4.65%      Median Return: 7.11%      Median Sharpe Ratio: 1.03
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Standard Deviation (Risk)

70 of 74 funds provided US Fixed Income returns for this time period

Fund Sharpe Ratio: 1.25

Risk/Return Analysis
5 Year Annualized US Fixed Income Returns vs. Standard Deviation

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median Risk: 4.33%      Median Return: 6.35%      Median Sharpe Ratio: 0.91
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65 of 74 funds provided US Fixed Income returns for this time period

Risk/Return Analysis
10 Year Annualized US Fixed Income Returns vs. Standard Deviation

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median Risk: 12.88%      Median Return: -0.81%      Median Sharpe Ratio: -0.14
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59 of 79 funds provided Real Estate returns for this time period

Fund Sharpe Ratio: 0.01

Risk/Return Analysis
5 Year Annualized Real Estate Returns vs. Standard Deviation

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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Universe Median Risk: 10.37%      Median Return: 6.90%      Median Sharpe Ratio: 0.52
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45 of 79 funds provided Real Estate returns for this time period

Risk/Return Analysis
10 Year Annualized Real Estate Returns vs. Standard Deviation

As of June 30, 2011 Fund Number: 49

Funds with less history than the specified time period will not appear in the chart.
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100% of Net Assets Available for Benefits
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57 of 79 funds provided Net Assets Available data

Net Assets Available For Benefits
Expressed as a Percentage of the Pension Benefit Obligation

As of June 30, 2011 Fund Number: 49

Funds that did not provide data will not appear in the chart.
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60 of 79 funds provided Actuarial Rate data
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59 of 79 funds provided Salary Growth Rate data
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60 of 79 funds provided Real Rate of Assumed Investment Return data
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As of June 30, 2011 Fund Number: 49

Funds that did not provide data will not appear in the chart.
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Mendocino County ERA
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-10.97 % -12.09 %

Total Administrative and Investment Fees
Mendocino County ERA vs. All Funds

As of June 30, 2011 Fund Number: 49

Allocations shown may not sum up to 100% exactly due to rounding.
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Administrative Expenses
Mendocino

County ERA
Under $500

Million
$500mm -
$1 Billion

$1 - $5 Billion $5 - $10 Billion
$10 - $20
Billion

Over $20
Billion

Personnel 0.522.60 0.00 0.98 1.90 0.69 1.07

Actuary 3.222.78 1.07 0.51 0.21 0.09 0.06

Legal 0.883.07 1.10 0.84 1.28 0.08 0.13

Consultant 2.530.00 0.08 0.35 0.09 0.03 0.21

Audit 0.850.33 0.29 0.23 0.07 0.03 0.02

Other Professional 3.882.12 0.12 0.85 0.25 0.13 0.18

General Administrative 5.070.00 8.62 3.20 3.97 1.48 2.07

Total Administrative Expenses 10.89 16.96 6.9511.29 3.747.77 2.52

Investment Expenses
Mendocino

County ERA
Under $500

Million
$500mm -
$1 Billion

$1 - $5 Billion $5 - $10 Billion
$10 - $20
Billion

Over $20
Billion

Custodial 3.020.00 2.51 1.19 0.87 0.54 0.25

Investment Consulting 4.839.35 2.29 1.06 1.02 0.93 0.70

Domestic Equity 8.650.71 12.37 10.44 7.56 5.36 4.91

International Equity 4.260.00 11.05 8.23 5.47 6.42 5.06

Fixed Income 4.593.88 6.67 4.21 4.71 3.51 2.97

Real Estate 1.740.00 7.54 6.21 6.02 1.65 6.13

Other Investment Management 14.320.00 1.02 2.74 15.70 1.80 4.20

13.94Total Investment Expenses (ex. Alt Inv) 43.46 20.20 24.2241.41 41.3434.07

Alternative Investments 1.400.00 6.96 6.96 6.91 2.87 14.89

Total Investment Expenses 13.94 42.80 41.0350.42 39.1148.25 23.07

Total Fund Fee Summary in Basis Points
Mendocino County ERA vs. Average by Asset Range

As of June 30, 2011 Fund Number: 49

53 of 79 funds provided fee data for this time period

Expressed in basis points on total fund assets. Funds that did not provide fee data will not appear in the table.

24.84Total Expenses 61.71 56.0347.98 42.8525.5959.76
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Miscellaneous Comments

• Performance shown is gross of fees, with the exception of the following: 

• Funds 36, 127, 128, 198, 270 and 272: Performance shown is net of fees. 

• Funds 5 and 20: Performance shown is net of fees, except for Total Fund performance. 

• Performance shown is calculated using quarterly performance provided by participating public funds. 

• Performance shown may differ from a fund's actual performance due to rounding. 

• Net Assets Available for Benefit includes funding percentage valuation as of dates between June 2010 and June 2011. 

• Allocations shown reflect dedicated managers/mandates rather than actual exposure.   

Glossary of Terms 

Return - Compounded rate of return for the period. 

%Return - The time-weighted rate of return of a portfolio for a given period. 

Sharpe Ratio - Represents the excess rate of return over the risk-free return (i.e., BofA ML 3 Mo US T-Bill Index), divided by the standard deviation of the excess return. The 
result is the absolute rate of return per unit of risk. The higher the value, the better the product's historical risk-adjusted performance. 

Standard Deviation - A statistical measure of the range of a portfolio's performance. The variability of a return around its average return over a specified time period.  
Calculation is based on quarterly periodicity.

As of June 30, 2011
 

Addendum and Glossary
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