VENTURA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION
BOARD OF RETIREMENT
BUSINESS MEETING

May 20, 2013

AGENDA

PLACE: Ventura County Employees' Retirement Association
Second Floor Boardroom
1190 South Victoria Avenue
Ventura, CA 93003

TIME: 9:00 a.m.

ACTION ON AGENDA: When Deemed to be Appropriate, the Board of Retirement
May Take Action on Any and All Items Listed Under Any
Category of This Agenda, Including "Correspondence" and

"Informational.”
ITEM
l. INTRODUCTION OF MEETING Master Page No.
I. APPROVAL OF AGENDA 1-3
II. APPROVAL OF MINUTES
A. Disability Meeting of May 6, 2013. 4-12
V. CONSENT AGENDA

THE FOLLOWING ITEMS ARE ANTICIPATED TO BE ROUTINE AND NON-
CONTROVERSIAL. CONSENT ITEMS WILL BE APPROVED WITH ONE
MOTION IF NO MEMBER OF THE BOARD WISHES TO COMMENT OR ASK
QUESTIONS. IF COMMENT OR DISCUSSION IS DESIRED, THE ITEM WILL
BE REMOVED FROM THE CONSENT AGENDA AND TRANSFERRED TO
THAT SECTION OF THE AGENDA DEEMED APPROPRIATE BY THE CHAIR.

A. Regular and Deferred Retirements and Survivors 13-14
Continuances for the Month of April 2013.

Master Page No. 1



BOARD OF RETIREMENT May 20, 2013
BUSINESS MEETING

V. CONSENT AGENDA (continued)

B. Report of Checks Disbursed in April 2013.

C. Asset Allocation as of April 30, 2013.

D. Statement of Plan Net Assets, Statement of Changes
in Plan Net Assets, and Investments & Cash
Equivalents for the Month Ended February 28, 2013.

E. Budget Summary — Year to Date as of April 2013,
Fiscal-Year 2012-13.

END OF CONSENT AGENDA
V. INVESTMENT INFORMATION

A. Annual Investment Presentation, State Street Global
Advisors — Yolanda Diaz (Custodial Services) and John
Muir (Securities Lending). (30 Minutes)

B. Hewitt EnnisKnupp, Russ Charvonia, ChFC, CFP, Esq.
and Kevin Chen.

1. First Quarter 2013 Performance Report.
2.  Monthly Manager Performance Report April 2013.
3. Highlights and Research, May 2013.
a. Private Equity Fees Discussion (Comparison).
b. RREEF Retirement Update.
c. Rethinking Fixed Income.
d. HEK Client Webcast and Blog.
C. HarbourVest, Dover VI, Legal Review Report.

1.  Reed Smith Public Legal Memo.

AGENDA
PAGE 2

15-23

24

25-30

31

32 -68

69 - 194
195 - 214

215 -250

251
252 - 254
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BOARD OF RETIREMENT May 20, 2013 AGENDA

BUSINESS MEETING PAGE 3
VI. OLD BUSINESS
A. Pensionable Compensation: Review of the County of 255 - 259

Ventura CEO Letter and Review of What Consists of
Pensionable Compensation.

1. Pensionable Compensation Under CalPEPRA 260 - 265
Letter - CEO
2. VRSD Pay Code Analysis — Staff 266
3. Manatt Presentation Slides - Implementing AB 340 267 - 284
and AB 197
VII. NEW BUSINESS
A. Pension Bridge Conference — Written Report. 285
1.  Report from Trustees — Goulet/Henderson 286
VIII. PUBLIC COMMENT
IX. BOARD MEMBER COMMENT
X. ADJOURNMENT
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VENTURA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION

DIRECTORS

PRESENT:

DIRECTORS
ABSENT:

STAFFE
PRESENT:

BOARD OF RETIREMENT
DISABILITY MEETING

May 6, 2013

MINUTES

William W. Wilson, Chair, Public Member
Steven Hintz, Treasurer-Tax Collector

Peter C. Foy, Public Member

Joseph Henderson, Public Member

Tom Johnston, General Employee Member
Deanna McCormick, General Employee Member
Arthur E. Goulet, Retiree Member

Chris Johnston, Alternate Employee Member
Will Hoag, Alternate Retiree Member

Tracy Towner, Vice Chair, Safety Employee Member
Vacant, Public Member

Donald C. Kendig, Retirement Administrator
Henry Solis, Chief Financial Officer

Lori Nemiroff, Assistant County Counsel
Glenda Jackson, Program Assistant

Angie Tolentino, Retirement Benefits Specialist
Julie Stallings, Retirement Operations Manager

Ventura County Employees' Retirement Association
Second Floor Boardroom

1190 South Victoria Avenue

Ventura, CA 93003

9:00 a.m.

l. INTRODUCTION OF MEETING

Chairman Wilson called the Disability Meeting of May 6, 2013, to order at 9:00

a.m.
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BOARD OF RETIREMENT May 6, 2013 MINUTES
DISABILITY MEETING PAGE 2

APPROVAL OF AGENDA

Mr. Goulet requested that Agenda item VI.A. Private Equity Fee Comparison
be continued to the next Board Meeting.

Staff requested that Agenda item VII.A. Disability Process Review and
Educational Presentation be continued to the Disability Meeting of June 3.

Staff requested that the Minutes Master Pages 5-12 be replaced with those in
the Trustee folders.

APPROVAL OF MINUTES

A. Business Meeting of April 15, 2013.

Staff noted the following corrections to the April 15, 2013 Business Meeting
Minutes:

Master Page 8, item VII.B. Pensionable Compensation, Mr. Goulet voted “no.”
Master Page 9, item VI.G. Investment Information GTAA and Risk Parity
Funding Decision, “Mr. Goulet and Mr. Henderson absent for this item. Mr.

Hoag voting.”

Master Page 10, item VI.G. move “Mr. Goulet left the meeting at 10:25 a.m.” to
before item VI.D. GTAA Finalist Presentation, PIMCO.

Master Page 10, item VI.G, “delete second item VI.G. and move the discussion
and motion after PIMCO presentation.”

MOTION: Mr. Goulet moved, seconded by Ms. McCormick, to approve item Il
Approval of Agenda and item lll. Approval of Minutes as amended.

Motion passed unanimously. Mr. Towner absent. Mr. C. Johnston voting.

PENDING DISABILITY APPLICATION STATUS REPORT

Mr. Goulet commented on a number of overdue reports from Risk
Management.

MOTION: Mr. Henderson moved, seconded by Mr. T. Johnston, to receive and
file the pending disability application status report.

Motion passed unanimously. Mr. Towner absent. Mr. C. Johnston voting.
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BOARD OF RETIREMENT May 6, 2013 MINUTES
DISABILITY MEETING PAGE 3

V. APPLICATIONS FOR DISABILITY RETIREMENT

A. Application for Non-Service Connected Disability Retirement; Andrea C.
De Vera, Case No. 12-023.

1. Application for Non-Service Connected Disability Retirement and
Supporting Documentation.

2. Hearing Notice.

Paul Hilbun was present representing the County of Ventura Risk
Management. The applicant, Andrea C. De Vera, was present. Both
parties declined to comment.

The following motion was made:

MOTION: Mr. Goulet moved, seconded by Mr. T. Johnston, to grant a
nonservice-connected disability retirement.

The parties agreed to waive preparation of findings of fact and conclusions
of law.

Motion passed unanimously. Mr. Towner absent. Mr. C. Johnston voting.

B. Application for Non-Service, and Service Connected Disability Retirement;
Steven P. Lengyel, Case No. 12-021.

1. Application for Non-Service, and Service Connected Disability
Retirement and Supporting Documentation.

2. Hearing Notice.
Paul Hilbun was present representing the County of Ventura Risk
Management. Mark E. Singer, Attorney at law, was present representing

the applicant. The applicant, Steven P. Lengyel, was present.

Following statements by both parties, and discussion, the following motion
was made:

MOTION: Mr. C. Johnston moved, seconded by Judge Hintz, to grant a
service-connected disability retirement.

The parties agreed to waive preparation of findings of fact and conclusions
of law.

Motion passed unanimously. Mr. Towner absent. Mr. C. Johnston voting.
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BOARD OF RETIREMENT May 6, 2013 MINUTES
DISABILITY MEETING PAGE 4

V. APPLICATIONS FOR DISABILITY RETIREMENT (continued)

C. Application for Non-Service Connected Disability Retirement; Luz
Martinez, Case No. 12-041.

1. Application for Non-Service Connected Disability Retirement and
Supporting Documentation.

2. Hearing Notice.

Paul Hilbun was present representing the County of Ventura Risk
Management. Javier Martinez, the applicant’s surviving spouse, was
present. Both parties declined to comment.

The following motion was made:

MOTION: Mr. C. Johnston moved, seconded by Mr. T. Johnston, to grant
a nonservice-connected disability retirement.

The parties agreed to waive preparation of findings of fact and conclusions
of law.

Motion passed unanimously. Mr. Towner absent. Mr. C. Johnston voting.

D. Application for Non-Service, and Service Connected Disability Retirement;
Michael Wheat, Case No. 11-017.

1. Petition for Reconsideration, Submitted by Steven R. Pingel, Attorney
at Law, dated March 28, 2013.

2. Respondent’s Objection to the Petition for Reconsideration, Submitted
by B. Derek Straatsma, Attorney at Law, dated March 29, 2013.

3. Hearing Notice.

B. Derek Straatsma, Attorney at Law, was present representing the
County of Ventura Risk Management. Steven R. Pingel, Attorney at Law,
was present representing the applicant. The applicant, Michael Wheat,
was not present.

Following statements by both parties, and discussion, the following motion
was made:

MOTION: Mr. Goulet moved, seconded by Mr. Foy, to deny the petition
for reconsideration.

Motion passed. Mr. Towner absent. Mr. C. Johnston voting no.
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BOARD OF RETIREMENT May 6, 2013 MINUTES
DISABILITY MEETING PAGE 5

V. APPLICATIONS FOR DISABILITY RETIREMENT (continued)

E. Application for Service Connected Disability Retirement; Gregory Danko,
Case No. 10-019.

1. Petition for Reconsideration, Submitted by Gregory Danko, March 11,
2013.

2. Respondent’s Objection to the Petition for Reconsideration, Submitted
by Stephen D. Roberson, Attorney at Law, dated March 1 9, 2013.

3. Applicant’s Response to Respondent’'s Objection to the Petition for
Reconsideration, Submitted by Gregory Danko, dated March 29, 2013.

4. Respondent’'s Opposition to Applicant’s Petition for Reconsideration,
Submitted by Stephen D. Roberson, Attorney at Law, dated April 10,
2013.

5. Hearing Notice.

Stephen D. Roberson, Attorney at Law, was present representing the
County of Ventura Risk Management. The applicant, Gregory Danko, was
present.

After statements by both parties, and discussion, the following motion was
made:

MOTION: Judge Hintz moved, seconded by Mr. C. Johnston, to grant the
petition for reconsideration.

Motion failed. Judge Hintz, Mr. C. Johnston, Mr. T. Johnston and Ms.
McCormick voting yes. Mr. Foy, Mr. Goulet, Mr. Henderson and Mr.
Wilson voting no. Mr. Towner absent.

After further discussion, the following motion was made:

MOTION: Mr. Goulet moved, seconded by Mr. Henderson, to deny the
petition for reconsideration.

Motion failed. Mr. Foy, Mr. Goulet, Mr. Henderson and Mr. Wilson voting
yes. Judge Hintz, Mr. C. Johnston, Mr. T. Johnston and Ms. McCormick
voting no. Mr. Towner absent.
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BOARD OF RETIREMENT May 6, 2013 MINUTES
DISABILITY MEETING PAGE 6

VI. INVESTMENT INFORMATION

A. Private Equity Fee Comparison — Hewitt EnnisKnupp.
1. Fee Comparison.
Item continued to Board meeting of May 20, 2013.

B. Bridgewater Allocation Update — Staff.

Joel Whidden was present on behalf of Bridgewater and provided an
update.

After discussion, the following motion was made:

MOTION: Mr. Foy moved, seconded by Judge Hintz, to authorize the

Retirement Administrator to engage the services of Manatt, Phelps and

Phillips for the review of the Bridgewater All Weather Fund documents.

Motion passed unanimously. Mr. Towner absent. Mr. C. Johnston voting.
C. Loomis Sayles Strategic Alpha Update — Staff.

1. Side Letter.

After discussion, the following motion was made:

MOTION: Mr. Henderson moved, seconded by Mr. C. Johnston, to

authorize the Chair to execute the side letter as modified for the change of

Henry Solis from Interim Retirement Administrator to Chief Financial

Officer on Master Page No. 464.

Motion passed unanimously. Mr. Towner absent. Mr. C. Johnston voting.
D. HarbourVest Allocation Update.

After discussion, the following motion was made:

MOTION: Ms. McCormick moved, seconded by Mr. Goulet, to authorize

the Retirement Administrator to engage the services of Harvey Leiderman

for an educational presentation to be given at the July 1, 2013 Disability

meeting on the pros and cons of the alternative investment process.

Motion passed. Mr. Foy and Mr. Henderson voting no. Mr. Towner
absent. Mr. C. Johnston voting.
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BOARD OF RETIREMENT May 6, 2013 MINUTES
DISABILITY MEETING PAGE 7

VI. INVESTMENT INFORMATION

D. HarbourVest Allocation Update. (continued)
After further discussion, the following motion was made:
MOTION: Judge Hintz moved, seconded by Mr. Goulet to approve the
presentation of a public legal memo at its May 20, 2013 Business meeting
summarizing key provisions of the side letter that will be signed by the
Chair and any key findings of the legal documents review.
Motion passed unanimously. Mr. Towner absent. Mr. C. Johnston voting.
E. Summer Due Diligence Planning — Staff.
After discussion, the Chair designated Mr. Hoag, Mr. C. Johnston, Ms.
McCormick, and Mr. Wilson to participate in the Summer Due Diligence
trip.

VII. OLD BUSINESS

A. Disability Process Review and Educational Presentation.
1. Updated Proposed Application Packet for Disability Retirement.
2. Disability Retirement 101: Legal Standards Presentation (30 minutes).
3. Disability Procedures Proposals
a. Independent Medical Examination (IME) Cover Letter Template.
b. Board Report Template.
Item continued to Disability Meeting of June 3, 2013.
B. Board Policies Update.
Board of Retirement Charter.
Chair Charter.
Vice Chair Charter.
Retirement Administrator Charter.
Board Policy Development Process.

Service Provider Selection Policy.
Monitoring and Reporting Policy.

NoOORAWON =
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BOARD OF RETIREMENT May 6, 2013 MINUTES
DISABILITY MEETING PAGE 8

VII. OLD BUSINESS (continued)

B. Board Policies Update. (continued)
After discussion, the following motion was made:

MOTION: Mr. Henderson moved, seconded by Mr. T. Johnston, to
approve the proposed policy revisions.

Motion passed. Mr. Towner absent. Mr. C. Johnston voting.

VIII. NEW BUSINESS

A. Quarterly PAS (VCERIS) Report.

Brian Colker, of Linea Solutions, Inc., gave the report and Mr. Colker,
along with staff, answered questions.

Jeff Burgh, Assistant Auditor-Controller, and Valerie Barraza, Chief
Deputy Auditor-Controller spoke before the Board and answered
questions.
No Action taken.

B. Authorization to Attend Investment Trends Summit.

After discussion, the following motion was made:

MOTION: Judge Hintz moved, seconded by Mr. Henderson, to authorize
interested trustees and staff to attend the Investment Trends Summit.

IX. PUBLIC COMMENT

Staff reported that no word has been received on the status of room
reservations for the SACRS Napa Conference and that back-up options are
being explored.

Staff also reminded the Board of the Investment Consultant search and quiet
period and that Hewitt Ennisknupp (HEK), Meketa, Milliman, NEPC, Pension
Consulting Alliance (PCA), Russell Investments, Segal Rogers Casey,
Strategic Investment Solutions (SIS) and Wurts are currently under review.
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BOARD OF RETIREMENT May 6, 2013 MINUTES
DISABILITY MEETING PAGE 9

X. BOARD MEMBER COMMENT

Judge Hintz announced that he has only received four Retirement
Administrator evaluation forms and reminded the Board that the evaluation
forms are due May 20, 2013.

XI. ADJOURNMENT

The meeting was adjourned by 11:26 a.m.

Respectfully submitted,

Danab& C.W

DONALD C. KENDIG, Retirement Administrator

Approved,

WILLIAM W. WILSON, Chairman
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VENTURA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION

REPORT OF REGULAR AND DEFERRED RETIREMENTS AND SURVIVORS CONTINUANCES

| APRIL 2013
DATE OF TOTAL OTHER EFFECTIVE

FIRST NAME LAST NAME G/S MEMBERSHIP SERVICE SERVICE DEPARTMENT DATE
|REGULAR RETIREMENTS: |
Thomas L. Bennett S 10/19/1980 32.41 Sheriff's Department 03/31/13
Elaine Breen G 02/24/2003 6.77 Library Services Agency 03/26/13

(From Deferred)
Rita Caldwell G 10/20/1985 27.39 General Services Agency 03/30/13
Maria Cardenas G 11/01/1957 24.01 Human Services Agency 03/15/13
Juan Ceja G 04/16/1978 35.31 B=0.46 Public Works 03/29/13

(From Deferred)
Christine L. Cohen G 12/23/1979 33.93 D=0.62 Auditor Controller 04/13/13
James Connery S 07/23/2000 19.69 D=7.01 Probation Agency 03/30/13
Gregory L. Davis G 03/20/2013 34.37 Information Services Department 03/20/13
Thomas Dimock G 08/09/1987 25.54 Agricultural Department 03/02/13
Michael P. Estrada S 07/27/1975 38.52 B=0.89 Fire Protection District 03/17/13
Matthew R. Findlay S 12/10/1978 34.87 B=0.56 Sheriff's Department 03/31/13
William Flannigan S 04/23/1979 33.91 Sheriff's Department 03/24/13
Rogelio P. Flora G 02/07/2000 12.87 Public Works 03/11/13
Barbara J. Gallison G 01/13/1969 4413 Superior Courts 03/02/13
Cruz Garcia S 01/14/1973 40.20 Fire Protection District 03/26/13
Richard J. Godfrey S 10/05/1970 42.42 Sheriff's Department 03/09/13
Alan Hammerand S 01/04/1981 32.35 B=0.11 Probation Agency 03/30/13
Douglas J. Herder S 02/14/1982 31.13 Sheriff's Department 03/31/13
Linda M. Hight G 06/11/1979 31.49 B=0.19 Public Defender 03/16/13
David S. Lea S 10/01/1978 34.47 Sheriff's Department 03/24/13
Anita R. Limon G 10/20/1985 27.41 B=0.12 Auditor Controller 03/15/13
David W. Maki G 11/12/2001 11.32 General Services Agency 03/08/13
Kathleen Mclnerny G 02/21/1999 7.40 Health Care Agency 03/29/13

(From Deferred)
James Mensendiek S 02/26/1984 31.13 B=2.03 Fire Protection District 03/31/13
Matthew B. Mozley G 03/24/1975 37.81 Public Works 03/22/13
Cleo Olague G 02/11/1996 17.13 Library Services Agency 03/30/13
Lisa Partch S 08/23/2012 5.03 Sheriff's Department 08/24/12

(Nonmember Spouse)

(From Deferred)
Debra A. Pearson G 06/25/1979 31.82 Sheriff's Department 03/16/13
Raja Perera G 06/12/2002 10.72 Health Care Agency 03/03/13
Barbara M. Poitras G. 11/12/1989 22.86 B=0.09 Health Care Agency 03/02/13
Darrell A. Ralston S 10/02/1978 2419 D=0.50 Fire Protection District 03/17/13
Roberta R. Rodriguez G 10/23/1973 39.35 CEO 03/30/13
Estella Soto G 08/06/1989 19.91 Human Services Agency 03/20/13
Inese Teteris S 04/27/1980 33.15 B=0.12 Probation Agency 03/30/13
Edward E. Tumbleson S 07/05/1981 31.71 Sheriff's Department 03/30/13
Frank Underlin S 12/10/1978 34.26 Sheriff's Department 03/15/13
Leesa Varela S 02/22/2012 9.41 Probation Agency 04/01/12

(Nonmember Spouse)

(From Deferred)
Margarita Velasco G 11/09/1980 27.29 Health Care Agency 03/16/13

(From Deferred)
James E. Waldron G 02/26/1984 29.08 Information Services Department 03/15/13
Paul Wilkinson G 08/27/2001 11.51 Health Care Agency 03/02/13
Jerry Yeksavich G 12/27/1977 35.03 Health Care Agency 03/16/13
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VENTURA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION
REPORT OF REGULAR AND DEFERRED RETIREMENTS AND SURVIVORS CONTINUANCES

| APRIL 2013 |
DATE OF TOTAL OTHER EFFECTIVE
FIRST NAME LAST NAME G/S MEMBERSHIP SERVICE  SERVICE DEPARTMENT DATE
|DEFERRED RETIREMENTS: |
Alexander J. Doran G 05/14/2004 207 * Public Works 06/03/09
Sally J. Coleman G 02/20/2007 8.14 A=2.09130 VRSD 04/10/13
Tammy Cruz G 04/02/2001 10.07 C=1.26977 Health Care Agency 04/06/13
Christina M.  Danko G  01/07/2008 5.25 Resource Management 04/04/13
Jeanne Engbrecht G 12/03/1995 15.76 Human Services Agency 03/22/13
Nicole Horne G 10/09/2011 1.21 C=9.123 Health Care Agency 03/08/13
Jessica Huerta G 08/26/2007 5.51 Human Services Agency 03/08/13
Monique Nowlan G  02/02/1992 2271 D=1.75 CEO / Human Resources 02/06/13
Leroy C Wu G  06/25/2006 6.81 C=.26830 District Attorney 04/12/13

[SURVIVORS' CONTINUANCES: |

Sandra Bullard

Joe Flores
Ann Marie Shields

* = Member Establishing Reciprocity

A = Previous Membership

B = Other County Service (eg Extra Help)
C = Reciprocal Service

D = Public Service
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Date: Thursday, May 02, 2013 : Page: 10of 9

T 112AM Ventura County Retirement Assn Rosers 03630.1pt

User: CSTEVENS Check Register - Standard Company:  VCERA

Period: 10-13 As of: 5/2/2013

Check Check Check Vendor ID Period Ref Doc Invoice Invoice Discount Amount

Nbr Type Date Vendor Name To Post Closed Nbr Type Number Date Taken Paid

Company: VCERA

Acct / Sub: 1002 00

022088 VvC 4/1/2013 MANATT 10-13 10-13 016890 VO ADMIN EXP 3/15/2013 0.00 -250.00
MANATT, PHELPS, PHILLIPS

Check Total -250.00

022089 - 022173 Missing

022174 CK 4/1/2013 F5422 10-13 016970 VO PENSION PAYMENT 4/1/2013 0.00 384.90
CRAIG S. MILLER

022175 VC 4/4/2013 MANATT 10-13 10-13
MANATT, PHELPS, PHILLIPS

022176 CK 4/4/2013 101602 10-13 016972 VO TRAVEL REIMB 4/3/2013 0.00 952.48
HENRY SOLIS

022177 CK 4/4/2013 BOFA 10-13 016973 VO ADMIN EXP 4/3/2013 0.00 2,349.57
BANK OF AMERICA

022178 CK 4/4/2013 122180 10-13 016974 VO ADMIN EXP 4/3/2013 0.00 150.00
DONALD C KENDIG

022179 CK 4/4/2013 102661 10-13 016975 VO TRAVEL REIMB 4/3/2013 0.00 152.07
LORI NEMIROFF

022180 CK 4/4/2013 990002 10-13 016976 VO TRAVEL REIMB 4/4/2013 0.00 789.44
ARTHUR E. GOULET

022181 CK 4/5/2013 MANATT 10-13 10-13 016890 VO ADMIN EXP 3/15/2013 0.00 250.00
MANATT, PHELPS, PHILLIPS

022181 VvC 4/5/2013 MANATT 10-13 10-13 016890 VO ADMIN EXP 3/15/2013 0.00 -250.00
MANATT, PHELPS, PHILLIPS

Check Total 0.00

022182 CK 4/5/2013 F0193B1 10-13 016977 VO DEATH BENEFIT 4/5/2013 0.00 1,363.26
SUZANNE R. MCCASLIN

022183 CK 4/5/2013 F0193B2 10-13 016978 VO DEATH BENEFIT 4/5/2013 0.00 1,363.26
LESLIE M. BARNES

022184 CK 4/5/2013 F0693B1 10-13 016979 VO DEATH BENEFIT 4/5/2013 0.00 3,040.02
MATTHEW LOPUCK
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Date: Thursday, May 02, 2013 : Page: 20of 9

T 112AM Ventura County Retirement Assn Rosers 03630.1pt

User: CSTEVENS Check Register - Standard Company:  VCERA

Period: 10-13 As of: 5/2/2013

Check Check Check Vendor ID Period Ref Doc Invoice Invoice Discount Amount

Nbr Type Date Vendor Name To Post Closed Nbr Type Number Date Taken Paid

022185 CK 4/5/2013 104333B1 10-13 016980 VO DEATH BENEFIT 4/5/2013 0.00 22,838.26
JADE A. BETANCOURT

022186 CK 4/5/2013 104333B1R 10-13 016981 VO DEATH BENEFIT 4/5/2013 0.00 40,123.21
J.P. MORGAN CHASE

022187 CK 4/5/2013 F0193B3 10-13 016982 VO DEATH BENEFIT 4/5/2013 0.00 1,473.78
FRANKLIN BARNES

022188 CK 4/5/2013 107749 10-13 016983 VO REFUND T2 COL 4/5/2013 0.00 4,297.12
JANE C. WINTERS

022189 CK 4/5/2013 105609 10-13 016984 VO REFUND T2 COL 4/5/2013 0.00 10,847.14
HELEN T. REID

022190 CK 4/5/2013 106195 10-13 016985 VO REFUND 4/5/2013 0.00 10,119.12
ADRIANA M. VELASCO

022191 CK 4/5/2013 121327R 10-13 016986 VO ROLLOVER 4/5/2013 0.00 10,117.84
FIDELITY INVESTMENTS

022192 CK 4/5/2013 121327 10-13 016987 VO REFUND 4/5/2013 0.00 224 .48
SETH D. FREY

022193 CK 4/5/2013 121653 10-13 016988 VO REFUND 4/5/2013 0.00 3,244.49
OSCAR VALLES

022194 CK 4/5/2013 122224 10-13 016989 VO REFUND 4/5/2013 0.00 524.76
MELISSA PEREZCHICA-RAMIRE:

022195 CK 4/5/2013 109995 10-13 016990 VO REFUND 4/5/2013 0.00 4,478.75
MARIA ELENA LAJOM

022196 CK 4/5/2013 109995R 10-13 016991 VO ROLLOVER 4/5/2013 0.00 8,761.33
OFI TRUST COMPANY, TRUSTEE

022197 CK 4/5/2013 122244 10-13 016992 VO REFUND 4/5/2013 0.00 2,872.11

BENJAMIN R. JOHNSON
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Date: Thursday, May 02, 2013 : Page: 30of 9

T 112AM Ventura County Retirement Assn Rosers 03630.1pt

User: CSTEVENS Check Register - Standard Company:  VCERA

Period: 10-13 As of: 5/2/2013

Check Check Check Vendor ID Period Ref Doc Invoice Invoice Discount Amount

Nbr Type Date Vendor Name To Post Closed Nbr Type Number Date Taken Paid

022198 CK 4/5/2013 122020R 10-13 016993 VO ROLLOVER 4/5/2013 0.00 3,796.64
FIDELITY INVESTMENTS

022199 CK 4/5/2013 109821 10-13 016994 VO REFUND 4/5/2013 0.00 809.12
REBECCAA. JORDAN

022200 CK 4/5/2013 122127 10-13 016995 VO REFUND 4/5/2013 0.00 2,602.07
DANA W. FILES

022201 CK 4/5/2013 102147 10-13 016996 VO REFUND 4/5/2013 0.00 72,368.22
ERIC HEDGEMAN

022202 CK 4/5/2013 122051R 10-13 016997 VO ROLLOVER 4/5/2013 0.00 8,5627.30
WILMINGTON TRUST CO. AS CU

022203 CK 4/5/2013 120931 10-13 016998 VO REFUND 4/5/2013 0.00 12,255.74
JOSHUA P. COOPER

022204 CK 4/5/2013 118536 10-13 016999 VO REFUND 4/5/2013 0.00 13,835.99
YUMIE B. BERLENBACH

022205 CK 4/5/2013 117954 10-13 017000 VO REFUND 4/5/2013 0.00 686.92
EVANGELINA ARVIZU

022206 CK 4/5/2013 119944 10-13 017001 VO REFUND 4/5/2013 0.00 31,123.83
MARC A. BROBERG

022207 CK 4/5/2013 119729 10-13 017002 VO REFUND 4/5/2013 0.00 11,375.91
DONALD S. ADDISON

022208 CK 4/5/2013 115811 10-13 017003 VO REFUND 4/5/2013 0.00 35,864.99
CURTIS J. EDWARDS

022209 CK 4/12/2013 SPRUCE 10-13 017004 VO INVESTMENT FEES 4/11/2013 0.00 53,355.53
SPRUCEGROVE INVESTMENT M

022210 CK 4/12/2013 CUSTOM 10-13 017005 VO ADMIN EXP 4/11/2013 0.00 142.44
CUSTOM PRINTING

022211 CK 4/12/2013 SEGAL 10-13 017006 VO ADMIN EXP 4/11/2013 0.00 25,674.00
THE SEGAL COMPANY
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022212 CK 4/12/2013 COMPUWAVE 10-13 017007 VO ADMIN EXP 4/11/2013 0.00 1,143.38
COMPUWAVE

022213 CK 4/12/2013 ADP 10-13 017008 VO ADMIN EXP 4/11/2013 0.00 2,396.38
ADP INC

022214 CK 4/12/2013 COUNTY 10-13 017009 VO LEGAL FEES 4/11/2013 0.00 24,661.25
COUNTY COUNSEL

022215 VC 4/12/2013 F3161B2 10-13 10-13
MORGAN STANLEY

022216 CK 4/12/2013 F7562S 10-13 017011 VO DEATH BENEFIT 4/12/2013 0.00 4,593.54
JOE FLORES

022217 CK 4/12/2013 101988 10-13 017012 VO REFUND T2 COL 4/12/2013 0.00 10,573.10
ESTELLA SOTO

022218 CK 4/12/2013 105460 10-13 017013 VO REFUND T2 COL 4/12/2013 0.00 7,103.03
ROGELIO P. FLORA

022219 CK 4/12/2013 101581 10-13 017014 VO REFUND T2 COL 4/12/2013 0.00 15,357.55
THOMAS E. DIMOCK

022220 CK 4/12/2013 101603 10-13 017015 VO REFUND T2 COL 4/12/2013 0.00 11,272.74
MARIA S. CARDENAS

022221 CK 4/12/2013 102133 10-13 017016 VO REFUNF T2 COL 4/12/2013 0.00 18,425.35
ANNA W. SCALES

022222 CK 4/12/2013 106752 10-13 017017 VO REFUND T2 COL 4/12/2013 0.00 13,836.19
DAVID W. MAKI

022223 CK 4/12/2013 121877 10-13 017018 VO REFUND 4/12/2013 0.00 3,313.94
PAULINE ERIKA GALLARDO VILL

022224 CK 4/12/2013 119499 10-13 017019 VO REFUND 4/12/2013 0.00 19,480.33

TAIDE MELCHOR
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022225 CK 4/12/2013 119014 10-13 017020 VO REFUND 4/12/2013 0.00 12,017.65
MIA J. LASALLE
022226 CK 4/12/2013 121406 10-13 017021 VO REFUND 4/12/2013 0.00 357.98
ROCKWELL M. ELLIS
022227 VvC 4/12/2013 F3161B2 10-13 10-13
MORGAN STANLEY
022228 CK 4/12/2013 F3161B2 10-13 017010 VO DEATH BENEFIT 4/12/2013 0.00 2,261.54
MORGAN STANLEY
022229 VvC 4/19/2013 MANATT 10-13 10-13
MANATT, PHELPS, PHILLIPS
022230 VC 4/19/2013 990004 10-13 10-13
WILL HOAG
022231 VvC 4/19/2013 PALADINO 10-13 10-13
ANNETTE A. PALADINO
022232 VvC 4/19/2013 ADP 10-13 10-13
ADP INC
022233 VC 4/19/2013 VALLEY 10-13 10-13
VALLEY MAINTENANCE CORP
022234 VvC 4/19/2013 119663 10-13 10-13
DEBBIE DOWNEY
022235 VvC 4/19/2013 MEGAPATH 10-13 10-13
MEGAPATH INC.
022236 VvC 4/19/2013 VOLT 10-13 10-13
VOLT
022237 VvC 4/19/2013 BARNEY 10-13 10-13
ABU COURT REPORTING INC
022238 ZC 4/19/2013 MANATT 10-13 10-13 016890 VO ADMIN EXP 3/15/2013 0.00 250.00

MANATT, PHELPS, PHILLIPS
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022238 ZC 4/19/2013 MANATT 10-13 10-13 017022 AD RVS FEE 4/15/2013 0.00 -250.00
MANATT, PHELPS, PHILLIPS

Check Total 0.00

022239 CK 4/19/2013 990004 10-13 017023 VO TRAVEL REIMB 4/19/2013 0.00 571.66
WILL HOAG

022240 CK 4/19/2013 PALADINO 10-13 017024 VO ADMIN EXP 4/19/2013 0.00 7,290.93
ANNETTE A. PALADINO

022241 CK 4/19/2013 ADP 10-13 017025 VO ADMIN EXP 4/19/2013 0.00 7,834.83
ADP INC

022242 CK 4/19/2013 VALLEY 10-13 017026 VO ADMIN EXP 4/19/2013 0.00 444.00
VALLEY MAINTENANCE CORP

022243 CK 4/19/2013 119663 10-13 017027 VO TRAVEL REIMB 4/19/2013 0.00 94.55
DEBBIE DOWNEY

022244 CK 4/19/2013 MEGAPATH 10-13 017028 VO ADMIN EXP 4/19/2013 0.00 4.95
MEGAPATH INC.

022245 CK 4/19/2013 VOLT 10-13 017029 VO ADMIN EXP 4/19/2013 0.00 3,337.05
VOLT

022246 CK 4/19/2013 BARNEY 10-13 017030 VO ADMIN EXP 4/19/2013 0.00 945.00
ABU COURT REPORTING INC

022247 CK 4/19/2013 F1778S 10-13 017031 VO DEATH BENEFIT 4/19/2013 0.00 3,077.35
ANN MARIE SHIELDS

022248 CK 4/19/2013 F2260 10-13 017032 VO PENSION PAYMENT 4/19/2013 0.00 808.99
ANGELINA M. JUAREZ

022249 CK 4/19/2013 107761 10-13 017033 VO REFUND T2 COL 4/19/2013 0.00 11,974.27
ELAINE A. BREEN

022250 CK 4/19/2013 118608R 10-13 017034 VO ROLLOVER 4/19/2013 0.00 6,989.33
PACIFIC OAKS FED. CREDIT UNI

022251 CK 4/19/2013 118608 10-13 017035 VO REFUND 4/19/2013 0.00 4,869.06

MARLANA LAROSE MICONI
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022252 CK 4/19/2013 121731 10-13 017036 VO REFUND 4/19/2013 0.00 1,351.31
SHARON LOUISE RISHEL

022253 CK 4/19/2013 121731R 10-13 017037 VO ROLLOVER 4/19/2013 0.00 1,820.43
TD AMERITRADE

022254 CK 4/19/2013 122765 10-13 017038 VO REFUND 4/19/2013 0.00 608.41
KATHLEEN WHITE

022255 CK 4/25/2013 990004BM 10-13 017039 VO BRD MEM FEES 4/25/2013 0.00 200.00
WILL HOAG

022256 CK 4/25/2013 990002BM 10-13 017040 VO BRD MEM FEES 4/25/2013 0.00 300.00
ARTHUR E GOULET

022257 CK 4/25/2013 990002 10-13 017041 VO MILEAGE REIMB 4/25/2013 0.00 57.63
ARTHUR E. GOULET

022257 CK 4/25/2013 990002 10-13 017042 VO TRAVEL REIMB 4/25/2013 0.00 928.59
ARTHUR E. GOULET

Check Total 986.22

022258 CK 4/25/2013 105703 10-13 017043 VO ADMIN EXP 4/25/2013 0.00 34.16
GLENDA JACKSON

022259 CK 4/25/2013 122180 10-13 017044 VO ADMIN EXP 4/25/2013 0.00 307.22
DONALD C KENDIG

022259 CK 4/25/2013 122180 10-13 017045 VO ADMIN EXP 4/25/2013 0.00 130.72
DONALD C KENDIG

022259 CK 4/25/2013 122180 10-13 017046 VO ADMIN EXP 4/25/2013 0.00 120.00
DONALD C KENDIG

Check Total 557.94

022260 CK 4/25/2013 100748 10-13 017047 VO TRAVEL REIMB 4/25/2013 0.00 598.64
CHRIS JOHNSTON

022261 CK 4/25/2013 MBS 10-13 017048 VO ADMIN EXP 4/25/2013 0.00 22,793.75
MANAGED BUSINESS SOLUTIONMN

022262 CK 4/25/2013 VITECH 10-13 017049 VO ADMIN EXP 4/25/2013 0.00 192,900.00

VITECH SYSTEMS GROUP INC
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022263 CK 4/25/2013 LINEA 10-13 017050 VO ADMIN EXP 4/25/2013 0.00 71,602.15
LINEA SOLUTIONS

022264 CK 4/25/2013 SBS 10-13 017051 VO ADMIN EXP 4/25/2013 0.00 2,887.50
SBS GROUP

022265 CK 4/25/2013 CMP 10-13 017052 VO ADMIN EXP 4/25/2013 0.00 19,910.00
CMP & ASSOCIATES, INC

022266 CK 4/25/2013 PEREA 10-13 017053 VO ADMIN EXP 4/25/2013 0.00 4,156.25
KENNETH A. PEREA

022267 CK 4/25/2013 BROWN 10-13 017054 VO ADMIN EXP 4/25/2013 0.00 380.00
BROWN ARMSTRONG

022268 CK 4/25/2013 YORK 10-13 017055 VO ADMIN EXP 4/25/2013 0.00 475.37
ACCESS INFORMATION MANAGt

022269 CK 4/25/2013 990005BM 10-13 017056 VO BRD MEM FEES 4/25/2013 0.00 200.00
WILLIAM W WILSON

022270 CK 4/25/2013 990003BM 10-13 017057 VO BRD MEM FEES 4/25/2013 0.00 200.00
JOSEPH HENDERSON

022271 CK 4/25/2013 990001BM 10-13 017058 VO BRD MEM FEES 4/25/2013 0.00 200.00
ALBERT G HARRIS

022272 CK 4/25/2013 NAPPA 10-13 017059 VO ADMIN EXP 4/25/2013 0.00 895.00
NAPPA

022272 CK 4/25/2013 NAPPA 10-13 017060 VO ADMIN EXP 4/25/2013 0.00 450.00
NAPPA

Check Total 1,345.00

022273 CK 4/25/2013 CINTAS 10-13 017061 VO ADMIN EXP 4/25/2013 0.00 57.25
CINTAS DOCUMENT MANAGEME

022274 CK 4/25/2013 TWC 10-13 017062 VO ADMIM EXP 4/25/2013 0.00 426.62
TIME WARNER CABLE

022275 CK 4/25/2013 AT&T 10-13 017063 VO ADMIN EXP 4/25/2013 0.00 356.90

AT & T MOBILITY
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022276 4/25/2013 HARRIS 10-13 017064 ADMIN EXP 4/25/2013 0.00 114.50
HARRIS WATER CONDITIONING
022277 4/25/2013 MF 10-13 017065 ADMIN EXP 4/25/2013 0.00 14,978.81
M.F. DAILY CORPORATION
Check Count: 106 Acct Sub Total: 937,113.22

Check Type Count Amount Paid

Regular 91 937,613.22

Hand 0.00

Electronic Payment 0.00

Void 14 -500.00

Stub 0 0.00

Zero 1 0.00

Mask 0 0.00

Total: 106 937,113.22

Company Disc Total 0.00 Company Total 937,113.22
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VENTURA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION
ASSET ALLOCATION

As of 04/30/2013

$ % of $ % Permissible Outside Calculated Proposed Closing Proposed After
Mandate Actual Actual Target Target Min Max Permissible Adjustments Adjustments Balance Allocation ||Rebalancing
BlackRock Extended Equity Index Fund 35,620,938 0.96% 37,005,818 1.00%] 0.5% 2.0% OK 1,384,880 35,620,938 0.96% OK
Western U.S. Index Plus 103,303,663 2.79% 111,017,455 3.00%| 2.0% 4.0% OK 7,713,792 103,303,663 2.79% OK
BlackRock Equity Market Fund 1,139,050,868 | 30.78% 962,151,273 26.00%| 22.0% 30.0% HIGH (176,899,595)] (150,000,000) 989,050,868 26.73% OK
Total U.S. Equities 1,277,975,469 | 34.53%] 1,110,174,546 30.00%] 24.5% 36.0% OK (167,800,923)] (150,000,000)] 1,127,975,469 30.48% OK
BlackRock ACWI ex-U.S. Index 365,198,985 9.87% 222,034,909 6.00%| 4.0% 8.0% HIGH (143,164,076)] (100,000,000) 265,198,985 717% OK
Sprucegrove 169,640,606 4.58% 148,023,273 4.00%] 3.0% 6.0% OK (21,617,333) 169,640,606 4.58% OK
Hexavest 73,950,035 2.00% 74,011,636 2.00%] 1.0% 3.0% OK 61,601 73,950,035 2.00% OK
Walter Scott 90,810,006 2.45% 74,011,636 2.00%] 1.5% 4.0% OK (16,798,370) 90,810,006 2.45% OK
Total Non-U.S. Equities 699,599,632 18.91% 518,081,455 14.00%] 9.5% 21.0% OK (181,518,177)] (100,000,000) 599,599,632 16.20% OK
GMO Global 189,695,316 5.13% 185,029,091 5.00%| 3.0% 7.0% OK (4,666,225) 189,695,316 5.13% OK
BlackRock MSCI ACWI Equity Index 141,802,547 3.83% 185,029,091 5.00%| 3.0% 7.0% OK 43,226,544 141,802,547 3.83% OK
Total Global Equities 331,497,863 8.96% 370,058,182 10.00%] 6.0% 14.0% OK 38,560,319 - 331,497,863 8.96% OK
Total Equities 2,309,072,964 | 62.40%]| 1,998,314,183 54.00%] 44.0% 64.0% OK (310,758,781)] (250,000,000)] 2,059,072,964 55.64% OK
Western 285,298,349 7.71% 222,034,909 6.00%] 3.0% 9.0% OK (63,263,440)] (25,000,000) 260,298,349 7.03% OK
BlackRock U.S. Debt Fund 135,015,834 3.65% 111,017,455 3.00%| 3.0% 6.0% OK (23,998,379) 135,015,834 3.65% OK
Reams 244,776,217 6.61% 259,040,727 7.00%| 6.0% 9.0% OK 14,264,510 244,776,217 6.61% OK
Loomis Sayles 111,656,141 3.02% 111,017,455 3.00%| 2.0% 4.0% OK (638,686) 111,656,141 3.02% OK
Total Domestic Fixed Income 776,746,541 20.99% 703,110,546 19.00%] 14.0% 28.0% OK (73,635,995)] (25,000,000) 751,746,541 20.31% OK
PIMCO Global 100,060,581 2.70% 111,017,455 3.00%| 2.0% 4.0% OK 10,956,874 100,060,581 2.70% OK
Loomis Sayles Global 68,327,963 1.85% 74,011,636 2.00%] 1.0% 4.0% OK 5,683,673 68,327,963 1.85% OK
Total Global Fixed Income 168,388,544 4.55% 185,029,091 5.00%] 3.0% 8.0% OK 16,640,547 - 168,388,544 4.55% OK
Total Fixed Income 945,135,085 | 25.54% 888,139,637 24.00%] 17.0% 36.0% OK (56,995,448)] (25,000,000) 920,135,085 24.86% OK
Prudential Real Estate 85,830,507 2.32% 111,017,455 3.00%| 2.0% 4.0% OK 25,186,948 85,830,507 2.32% OK
UBS Real Estate 179,894,156 4.86% 138,771,818 3.75%| 3.0% 6.0% OK (41,122,338) 179,894,156 4.86% OK
Guggenheim 2,268,960 0.06% - 0.00%] 0.0% 0.0% HIGH (2,268,960) (2,268,960) - 0.00% OK
RREEF 10,228,167 0.28% 9,251,455 0.25%| 0.0% 1.0% OK (976,712) 10,228,167 0.28% OK
Real Estate 278,221,790 7.52% 259,040,727 7.00%] 5.0% 11.0% OK (19,181,063) (2,268,960) 275,952,830 7.46% OK
Adams Street Partners 28,566,460 0.77% 28,566,460 3.00%| 1.0% 4.0% LOW - 3,000,000 31,566,460 0.85% LOW
Pantheon Ventures 9,450,002 0.26% 9,450,002 0.25%| 0.0% 2.0% OK - 9,450,002 0.26% OK
HarbourVest 0.00% - 1.75%] 0.0% 2.0% OK - 5,100,000 5,100,000 0.14% OK
Private Equity 38,016,462 1.03% 185,029,091 5.00%] 1.0% 8.0% OK - 8,100,000 46,116,462 1.25% OK
Bridgewater 0.00% - 7.00%| 2.0% 8.0% LOW - 250,000,000 250,000,000 6.76% OK
Tortoise Capital Advisors 108,869,649 2.94% 111,017,455 3.00%] 1.0% 5.0% OK 2,147,806 108,869,649 2.94% OK
Alternatives 108,869,649 2.94% 370,058,182 10.00%] 3.0% 13.0% LOW 2,147,806 | 250,000,000 358,869,649 9.70% OK
Clifton 21,265,870 0.57% - 0.00%| 0.0% 3.0% OK (21,265,870) 19,168,960 40,434,830 1.09% OK
Other Assets 21,265,870 0.57% - 0.00%] 0.0% 3.0% OK (21,265,870) 19,168,960 40,434,830 1.09% OK
Total Investment Portfolio 3,700,581,820 | 100.00%] 3,700,581,820 100.00% (406,053,356) - 3,700,581,820 | 100.00%

G:\BoardChron\2013\2013-05-20\052013 IV.C. Asset Allocation April 2013April 30, 2013

Date Accessed

5/15/2013 12:00
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Ventura County Retirement Assn

Statement of Plan Net Assets
February 28, 2013

ASSETS

CASH & CASH EQUIVALENTS
RECEIVABLES

ACCRUED INTEREST AND DIVIDENDS
SECURITY SALES
MISCELLANEOUS

TOTAL RECEIVABLES

INVESTMENTS AT FAIR VALUE

DOMESTIC EQUITY SECURITIES
DOMESTIC EQUITY INDEX FUNDS
INTERNATIONAL EQUITY SECURITIES
INTERANTIONAL EQUITY INDEX FUNDS
GLOBAL EQUITY

PRIVATE EQUITY

DOMESTIC FIXED INCOME -~ CORE PLUS
DOMESTIC FIXED INCOME — U.S. INDEX
GLOBAL FIXED INCOME

REAL ESTATES

CASH OVERLAY - CLIFTON

TOTAL INVESTMENTS

PENSIONS SOFTWARE DEVELOPMENT COSTS
TOTAL ASSETS

LIABILITIES

SECURITY PURCHASES
ACCOUNTS PAYABLE
PREPAID CONTRIBUTIONS

TOTAL LIABILITES

NET ASSETS HELD IN TRUST FOR PENSION BENEFITS

$39,196,204

3,424,477
26,154,456
533

29,579,466

88,655,565
1,235,280,447
316,851,884
350,955,260
315,153,360
35,003,633
611,196,062
133,567,393
171,048,023
292,870,199
(8.622)

3,550,573,204

686,886
3,620,035,760

27,237,133
1,542,977
45,953,946

74,734,056

—$3,545,301,704

Master Page No. 25



Ventura County Retirement Assn

Statement of Changes in Plan Net Assets
February 28, 2013

ADDITIONS

CONTRIBUTIONS:
EMPLOYER
EMPLOYEE
TOTAL CONTRIBUTIONS

INVESTMENT INCOME
NET APPRECIATION IN FAIR VALUE OF INVESTMENTS
INTEREST INCOME
DIVIDEND INCOME
REAL ESTATE OPERATING INCOME, NET
SECURITY LENDING INCOME

TOTAL INVESTMENTS

LESS INVESTMENT EXPENSES:
MANAGEMENT & CUSTODIAL FEES
SECURITIES LENDING BORROWER REBATES
SECURITIES LENDING MANAGEMENT FEES
TOTAL INVESTMENT EXPENSES

NET INVESTMENT INCOME
TOTAL ADDITIONS

DEDUCTIONS
BENEFIT PAYMENTS
MEMBER REFUNDS
ADMINISTRATIVE EXPENSES

TOTAL DEDUCTIONS
NET INCREASE

NET ASSETS HELD IN TRUST FOR PENSION BENEFITS
BEGINNING OF YEAR
ENDING BALANCE

$94,741,212
28,258,544

122,999,756

322,523,716
13,783,918
15,762,139

7,179,820
223,867

359,473,460

5,184,969
46,263
59.662

5,290,894
354,182,566
477,182,322

134,676,493
2,663,797
4,157,535

141,497,825
335,684,497

3,209,617,207
—$3,545,301,704
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Ventura County Retirement Assn

Investments & Cash Equivalents
February 28, 2013

SECURITIES
FAIR VALUE CASH
EQUITY
DOMESTIC EQUITY
WESTERN ASSET INDEX PLUS $88,655.565 $2.164.801
TOTAL DOMESTIC EQUITY 88,655,565 2,164,801
DOMESTIC INDEX FUNDS
BLACKROCK - US EQUITY MARKET 1,201,473,278 1
BLACKROCK — EXTENDED EQUITY 33,807,169 1
TOTAL EQUITY INDEX FUNDS 1,235,280,447 2
INTERNATIONAL EQUITY
SPRUCEGROVE 162,106,575 0
HEXAVEST 69,364,866 0
WALTER SCOTT 85.380.443 0
TOTAL INTERNATIONAL EQUITY 316,851,884 0
INTERNATIONAL INDEX FUNDS
BLACKROCK — ACWIXUS 350,955,260 0
TOTAL INTERNATIONAL EQUITY 350,955,260 0
GLOBAL EQUITY
GRANTHAM MAYO & VAN OTTERLOO (GMO) 179,865,459 0
BLACKROCK GLOBAL INDEX 135,287,901 0
TOTAL GLOBAL EQUITY 315,153,360 0
PRIVATE EQUITY
ADAMS STREET 27,779,378 0
PANTHEON 7.224.255 0
TOTAL PRIVATE EQUITY 35,003,633 0
FIXED INCOME
DOMESTIC
LOOMIS SAYLES & COMPANY (CORE PLUS) 103,439,395 3,359,392
REAMS (CORE PLUS) 245,290,271 263,302
WESTERN ASSET MGMT (CORE PLUS) 262,466,396 15,490,387
TOTAL DOMESTIC FIXED INCOME 611,196,062 19,113,081
DOMESTIC INDEX FUNDS
BLACKROCK -US DEBT INDEX 133,567,393 0
TOTAL DOMESTIC INDEX FUNDS 133,567,393 0
GLOBAL
LOOMIS SAYLES & COMPANY 67,188,108 0
PIMCO 103,859,915 3,081,124
TOTAL GLOBAL FIXED INCOME 171,048,023 3,081,124
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Ventura County Retirement Assn
Investments & Cash Equivalents
February 28, 2013

REAL ESTATE

GUGGENHEIM REAL ESTATE $22,689,592 $0
PRUDENTIAL REAL ESTATE 82,992,279 0
RREEF 10,225,857 0
UBS REALTY 176.962.471 0
TOTAL REAL ESTATE 292,870,199 0
CASH OVERLAY - CLIFTON GROUP (8,622) 12,982,987
IN HOUSE CASH 0 1,854,209

TOTAL INVESTMENTS AND CASH EQUIVALENTS __ $3,550,573,204  $39,196,204
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Ventura County Retirement Assh

Schedule of investment Management Fees
For the Eight Months Ending February 28, 2013

EQUITY MANAGERS
DOMESTIC

BLACKROCK — US EQUITY MARKET $116,135
BLACKROCK — EXTENDED EQUITY 6,019
WESTERN ASSET INDEX PLUS 111,295
TOTAL 233,449
INTERNATIONAL EQUITY
BLACKROCK — ACWIXUS 154,644
SPRUCEGROVE 303,979
HEXAVEST 147,638
WALTER SCOTT 368,978
TOTAL 975,239
GLOBAL
GRANTHAM MAYO & VAN OTTERLOO (GMO) 505,515
BLACKROCK GLOBAL INDEX 24.688
TOTAL 530,203
PRIVATE EQUITY
ADAMS STREET 421,876
PANTHEON 75.000
TOTAL 496,876
FIXED INCOME MANAGERS
DOMESTIC
BLACKROCK -US DEBT INDEX 41,685
LOOMIS SAYLES & COMPANY 204,022
REAMS ASSET MANAGEMENT 255,132
WESTERN ASSET MANAGEMENT 257.466
TOTAL 758,305
GLOBAL
LOOMIS SAYLES & COMPANY 101,468
PIMCO 83,964
TOTAL 185,432
REAL ESTATE
GUGGENHEIM 90,028
PRUDENTIAL REAL ESTATE ADVISORS 353,460
RREEF 33,475
UBS REALTY 1,309,860
TOTAL 1,786,823
CASH OVERLAY - CLIFTON GROUP 41,784
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Ventura County Retirement Assn

Schedule of investment Management Fees
For the Eight Months Ending February 28, 2013

SECURITIES LENDING

BORROWERS REBATE $46,263
MANAGEMENT FEES 59,662
TOTAL SECURITIES LENDING 105,925
OTHER
INVESTMENT CONSULTANT 119,500
INVESTMENT CUSTODIAN 57,358
TOTAL 176,858
TOTAL INVESTMENT MANAGEMENT FEES $5,290,894
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VENTURA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION
BUDGET SUMMARY FISCAL YEAR 2012-2013
April 2013 - 83.33% of Fiscal Year Expended

Adopted Adjusted
EXPENDITURE DESCRIPTIONS 2012/2013 2012/2013 Year to Date Available Percent
Budget Budget Apr-13 Expended Balance Expended
Salaries & Employee Benefits:
Regular Salaries $ 1,623,400.00  $ 1,558,900.00 $ 117,389.01 | $ 1,130,987.87 $ 427,912.13 72.55%
Extra-Help 25,000.00 25,000.00 1,652.81 34,984.41 (9,984.41) 139.94%
Overtime 7,600.00 7,600.00 145.97 1,160.56 6,439.44 15.27%
Supplemental Payments 49,300.00 47,000.00 3,567.89 33,729.86 13,270.14 71.77%
Vacation Redemption 71,700.00 71,700.00 1,592.46 55,048.73 16,651.27 76.78%
Retirement Contributions 363,600.00 350,200.00 24,842.11 243,607.29 106,592.71 69.56%
OASDI Contributions 82,600.00 79,000.00 7,405.48 68,934.95 10,065.05 87.26%
FICA-Medicare 25,400.00 24,400.00 1,731.91 17,224.33 7,175.67 70.59%
Management Retiree Health Benefit 15,600.00 15,600.00 1,351.56 13,193.40 2,406.60 84.57%
Group Insurance 159,800.00 152,700.00 10,920.00 109,473.00 43,227.00 71.69%
Life Insurance/Mgmt 900.00 900.00 72.66 705.76 194.24 78.42%
Unemployment Insurance 2,500.00 2,400.00 176.23 1,681.56 718.44 70.07%
Management Disability Insurance 4,100.00 3,900.00 283.44 2,737.94 1,162.06 70.20%
Worker' Compensation Insurance 10,200.00 9,800.00 743.54 7,456.48 2,343.52 76.09%
401K Plan Contribution 41,500.00 39,400.00 2,062.64 20,468.59 18,931.41 51.95%
Total Salaries & Employee Benefits $ 2,483,200.00 | $ 2,388,500.00 $ 173,937.71 | $ 1,741,394.73 $ 647,105.27 72.91%
Services & Supplies:
Telephone Services - ISF $ 21,400.00 ' $ 21,400.00 ' $ 3,221.30 | $ 34,259.25 | § (12,859.25) 160.09%
General Insurance - ISF 9,600.00 9,600.00 3,233.00 8,029.00 1,571.00 83.64%
Office Equipment Maintenance 16,000.00 1,000.00 0.00 1,393.79 (393.79) 139.38%
Membership and Dues 9,700.00 9,700.00 870.00 8,740.00 960.00 90.10%
Education Allowance 6,000.00 6,000.00 0.00 2,000.00 4,000.00 33.33%
Cost Allocation Charges (34,100.00) (34,100.00) (17,074.00) (34,148.00) 48.00 100.14%
Printing Services - Not ISF 5,500.00 5,500.00 142.44 3,034.82 2,465.18 55.18%
Books & Publications 2,500.00 2,500.00 0.00 1,225.31 1,274.69 49.01%
Office Supplies 18,000.00 18,000.00 472.10 11,835.58 6,164.42 65.75%
Postage & Express 55,000.00 55,000.00 3,209.67 41,231.82 13,768.18 74.97%
Printing Charges - ISF 12,000.00 12,000.00 (3,522.27) 9,771.70 2,228.30 81.43%
Copy Machine Services - ISF 5,900.00 5,900.00 0.00 4,146.21 1,753.79 70.27%
Board Member Fees 11,500.00 11,500.00 1,100.00 8,700.00 2,800.00 75.65%
Professional Services 828,400.00 887,900.00 74,558.63 684,468.89 203,431.11 77.09%
Storage Charges 3,200.00 3,200.00 475.37 3,114.12 85.88 97.32%
Minor Equipment 18,500.00 18,500.00 0.00 13,319.90 5,180.10 72.00%
Office Lease Payments 164,600.00 178,600.00 14,978.81 146,792.10 31,807.90 82.19%
Private Vehicle Mileage 8,000.00 8,000.00 760.14 6,105.64 1,894.36 76.32%
Conference, Seminar and Travel 60,000.00 60,000.00 7,265.79 37,220.38 22,779.62 62.03%
Furniture 2,000.00 7,000.00 0.00 647.00 6,353.00 9.24%
Facilities Charges 0.00 15,000.00 795.76 3,733.00 11,267.00 24.89%
Total Services & Supplies $ 1,223,700.00 | $ 1,302,200.00 $ 90,486.74 | $ 995,620.51 | $ 306,579.49 76.46%
Total Administrative Budget $ 3,706,900.00 | $ 3,690,700.00 $ 264,424.45 $ 2,737,01524 $ 953,684.76 74.16%
Information Technology:
Computer Hardware $ 20,000.00  $ 32,500.00  $ 907.97 22,320.24 | $ 10,179.76 68.68%
Computer Software 8,800.00 21,300.00 444.99 11,658.73 9,641.27 54.74%
Data Processing and Maintenance 416,400.00 416,400.00 37,114.37 346,429.11 69,970.89 83.20%
Special Project - New Pension Syster 2,089,200.00 2,598,950.00 285,787.94 2,046,150.92 552,799.08 78.73%
Total Information Technology $ 2,534,400.00 | $ 3,069,150.00 $ 324,255.27 | $ 2,426,559.00 | $ 642,591.00 79.06%
Contingency $ 596,600.00 $ 78,050.00 | $ - $ - $ - 0.00%
Total Current Year $ 6,837,900.00  $ 6,837,900.00 $ 588,679.72 $§ 5,163,574.24 $ 1,674,325.76 75.51%
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STATE STREET,

Ventura County Employees’
Retirement Association (VCERA)

Board Meeting

May 20, 2013
Presented by: Yolanda Diaz and John Muir
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STATE STREET,

Agenda

« Organization overview
« Public Fund focus

» Custody services
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STATE STREET,

Our Company Today
Strong Global Enterprise

STATE STREET GLOBAL ADVISORS.

Developing investment
strategies that make the best
use of client capital

 Assets under management
of $2.1 trillion*

* One of the world’s largest
managers of institutional assets

* Provider of a comprehensive
range of investment strategies that
span the risk / return spectrum

+ With approximately $340 billion* in
ETF assets under management,
we have one of the broadest
ranges of ETFs in the industry

* As of December 31, 2012

STATE STREET

STATE STREET GILOBAL MARKETS.

Research and trading solutions
that improve the efficient use of
client capital

* Global leader in investment research,
trading and securities lending

* Total of approximately $2.5 trillion in
average lendable assets for Q4 2012

* $16.8 trillion in foreign exchange and
interbank volume traded in 2012

» Source of investor behavior and other
research, advanced portfolio
strategies, trade process optimization
and global connectivity across multiple
asset classes and markets

STATE STREET GLOBAL SERVICES.

Maintaining the inventory of
client capital and
dividends / interest owing

+ Assets under custody and
administration of $24.4 trillion*

* One of the world’s leading
investment service providers

* Provides fund accounting, fund
administration, custody,
investment operations
outsourcing, recordkeeping,
performance and analytics, and
transfer agency services
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STATE STREET,

Our Company Today
Strong Global Presence*

29,660 employees worldwide

AUSTRALIA FRANCE
Sydney Paris
AUSTRIA GERMANY
Vienna Cologne
Frankfurt
e
P Bangalore
BRUNEI DARUSSALAM Mumbai
Jerudong Pune
CANADA IRELAND
Drogheda
Montreal _
Dublin
Toronto 3
Kilkenny
Vancouver
Naas
CAYMAN ISLANDS ITALY
George Town, Milan
Grand Cayman Turin

CHANNEL ISLANDS JAPAN
Guernsey Tokyo
Jersey

* As of December 31, 2012

LIECHTENSTEIN
Vaduz

LUXEMBOURG
Luxembourg

MALAYSIA
Kuala Lumpur

MAURITIUS
Port Louis

NETHERLANDS
Amsterdam

PEOPLE’S REPUBLIC
OF CHINA

Beijing

Hangzhou

Hong Kong

Shanghai

POLAND
Krakow

QATAR
Doha

SINGAPORE
Singapore

SOUTH AFRICA
Cape Town

SOUTH KOREA
Seoul

SWITZERLAND
Altishofen

St. Gallen
Zurich

TAIWAN
Taipei City

UNITED
ARAB EMIRATES
Dubai

UNITED KINGDOM
Edinburgh

London

Windsor

UNITED STATES
California
Connecticut
Florida

Georgia

Illinois
Massachusetts
Missouri

New Hampshire
New Jersey
New York
Oregon

Pennsylvania
Texas
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STATE STREET,

Benefits to VCERA
A Partnership with State Street Exceeding Your Needs

* Thought Leadership for VCERA
— Active participation on industry committees and governmental bodies
— Delivering unique solutions to our clients

* Industry Experience and Focus
— #1 custodian of public funds
— New business wins, rebids and extensions
— Safe choice for VCERA
— Highest capital ratios

— State Street business focus
— Ensures continuous reinvestment in our business
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STATE STREET,

Capital Ratios Among the Highest

T1 Capital Total Leverage T1 Common

: . , . FY12 EPS
(Risk-Based) Capital Capital Capital

State Street

Northern Trust

BNY Mellon

JPMorgan Chase

Capital Ratios as of 12/31/2012. EPS as of 12/31/2012.
Note: NTRS, JPM, and CITI do not officially report TCE. All figures are on an operating basis Master Page No. 38 7



STATE STREET,

Our Public Funds Focus

* Unmatched market presence

— Investment servicing provider for over 35 percent of the public fund market with
*$1.5 trillion in public fund assets

* Deep understanding of the public fund market

— Leverage 20 years of experience to continually enhance our products and services
— Custody Real Time Reporting
— Cash Management / Movement Tools
— Investment Policy Compliance Monitoring
— Executive Level Online Dashboard
— Integrated Risk Assessment and Performance Measurement Tools
— Proprietary Derivative Valuation and Processing through OTC Hub
— GASB Reporting
— Corporate Governance Interactive Reporting for Class Actions and Proxy Voting

» Consultative approach
— Client service professionals provide proactive solutions tailored to the requirements of each client

* As of December 31, 2012 Master Page No. 39 8



STATE STREET,

Commitment to California Public Funds

* SACRS clients « CALAPRS clients
— Alameda County — 9 SACRS clients
— Contra Costa County — City of San Jose
— Marin County — City of San Diego
— Orange County — Sacramento Regional Transit
— Sacramento County — UC Regents
— San Mateo County — CalSTRS
— San Bernardino County — CalPERS

— Sonoma County
— Ventura County

*As of February 28, 2013
Master Page No. 40 9



STATE STREET,

Resources for VCERA to Draw From

SSgA/SSGM Performance & Analytics Benefit Payments
i Performance measurement » Benefit payments
o Universe data * Web based reporting
Commission recapture Attribution / Analytics / Risk . Call center services
Interim Mgmt PrivateEdge / Compliance
Trade Cost Analysis

Corporate Actions
» Process domestic and
global actions for voluntary

and non-voluntary actions Sacramento Based Client Service Team

. Yolanda Diaz, RM
Technology Integration . .
* my.statestreet.com Angie Zimmer, CSO

« Technology solutions
« Data transmissions

» Relationship coordinator + Accounting and custody
_ * Performance standards + Transaction processing
Income Collections * Legal documentation Valuation

+ Collection of income Technology Integration
« Claiming and tracking
of past-due income

Class Action Processing Trade Processing Pricing

* File » Electronic delivery of trades * Automated updates

» Client reporting for most investment managers * Price challenges

» Payment tracking + Straight through processing » Price tolerance reviews
+ Foreign exchange processing

Global Custody

* Subcustodian account
maintenance

* Tax Reclaims

Legal Support

+ Document review

» Trust, custody and
ancillary negotiation

State Street Development
Center

* Employee training program
» Client educational forums

Investment Manager Services
» Client service
» Efficiency enhancements
* Resolution of exceptions
with investment managers
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STATE STREET,

State Street Sacramento Team Responsibilities

 Daily cash monitoring

« Daily, weekly, monthly audits

« Domestic/global accounting and reporting
« Custom reporting

« Monitor portfolio transitions

« Monitor class actions

« Documentation

« Client billing

+ Client liaison throughout the bank
« Client training

* Vendor payments

« GASB Reporting

Master Page No. 42 11



STATE STREET,

Review of Plan Structure
2012 Statistics

Purchases and sales # 5,300

Approximate holdings # 1,150

» Class actions filed # 3 Filed in 2012 (5 Funds Impacted)
 Portfolios # 22
* Global Markets # 48
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STATE STREET,

Open Global Markets for VCERA

ARGENTINA - CITIBANK N.A.

AUSTRALIA - HSBC

BANCO NACIONAL DE MEXICO SA

BELGIUM - DEUTSCHE BANK

BRAZIL - CITIBANK N.A.

CANADA SELF CUSTODY — CDSX

CANADA SELF CUSTODY — PHYSICAL

CHILE - BANCO ITAU

CHINA - THE HONGKONG + SHANGHAI BANKING COR
CITITRUST COLOMBIA SA SOCIEDAD FIDU
CLEARSTREAM BANKING SA

Czech Republic - CESKOSLOVENSKA OBCHODNI BANKA, AS
DENMARK - SKANDINAVISKA ENSKILDA BANKEN
EGYPT - HSBC BANK S.A.E.

EUROCLEAR

FINLAND — SEB

FRANCE - DEUTSCHE BANK PARIS

GERMANY - DEUTSCHE BANK AG FRANKFURT
GREECE - BNP PARIBAS

HONG KONG - STANDARD CHARTERED BANK
HSBC - JAPAN, JGB

INDONESIA - DEUTSCHE BANK AG

ISRAEL - BANK HAPOALIM BM

ITALY - DEUTSCHE BANK

JAPAN - JP3 MIZUHO CORPORATE BANK, LTD
JAPAN — JPH MIZUHO CORPORATE BANK, LTD
MALAYSIA - STANDARD CHARTERED

NETHERLAND - DEUTSCHE BANK N.V.

NEW ZEALAND - HSBC

NIGERIA - STANBIC IBTC BANK PLC

NORWAY - SEB

PERU - CITIBANK NA

PHILIPPINES - DEUTSCHE BANK

POLAND - BANK HANDLOWY W WARSZAWIE SA
PORTUGAL - DEUTSCHE BANK

SINGAPORE - CITIBANK

SOUTH AFRICA - STANDARD BANK OF SOUTH AFRICA LTD.
SOUTH KOREA - THE HONGKONG + SHANGHAI BANKING COR
SPAIN - DEUTSCHE BANK

SWEDEN - SKANDINAVISKA ENSKILDA BANKEN
SWITZERLAND - THE HONGKONG + SHANGHAI BANKING COR
THAILAND - STANDARD CHARTERED BANK

TURKEY - CITIBANK NA

UNICREDIT BANK AUSTRIA AG

UNICREDIT BANK HUNGARY ZRT

UNITED KINGDOM - STATE STREET BK LDN - PHYSICAL
UNITED KINGDOM - STATE STREET BK LONDON-CREST
URUGUAY - BANCO ITAU
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STATE STREET,

Net Asset Value

Fund Number
2M1G
2M1L
2M1N
2M10
2M1W
2M1X
2M1Y
2M1Z
2M2A
2M2D
2M2E
2M2F
2M2G
2M2H
2M2|
2M2J
2M2L
2M2M
2M2N
2M2P
2M20Q
2M2R
2M2S
as of April 30, 2013

Manager Name

PRUDENTIAL REAL ESTATE INVESTORS
BLACKROCK DEBT INDEX

WESTERN ASSET MANAGEMENT
BLACKROCK EQUITY INDEX FUND
REAMS ASSET MANAGEMENT COMPANY
SPRUCEGROVE INV MGMT LTD
BLACKROCK EXTENDED EQ MKT FND
UBS REALTY INVESTORS

GRANTHAM, MAYO VAN OTTERLOO
LOOMIS, SAYLES & CO., L.P.
BLACKROCK ALL CNTY WRLD EX-US INDEX
WESTERN ASSET MANAGEMENT CO
CLIFTON GROUP

ACADIAN ASSET MANAGEMENT

ARTIO GLOBAL MGMT LCC

PRIVATE EQUITY

HEXAVEST INCORPORATED

WALTER SCOTT & PARTNERS

K2 ADVISORS

PIMCO

LOOMIS, SAYLES & COMPANY, LP - GLOBAL
BLACKROCK GLOBAL EQUITY INDEX
TORTOISE CAPITAL ADVISORS

Total NAV

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

Net Assets

98,327,634.01
135,015,834.28
285,298,349.23
1,139,050,867.78
244,776,217.25
169,640,605.76

35,620,938.31
179,894,156.20
189,695,315.53
111,656,141.23
365,198,984.64
103,303,662.80

21,265,869.97

38,016,462.48
73,950,034.83
90,810,006.08
100,304,971.28
67,314,758.94
136,560,120.95
114,880,888.65
3,700,581,820.20
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STATE STREET,

Our Fully Integrated System
Data Integrity Ensures Accuracy

Global Horizon
A single platform which is the foundation for many critical business decisions

Global Horizon Client Service Workstation my.statestreet.com

Real-time * Automated * Web-based
daily processing

Base and local  24-hour access from
currency reporting » Exceptions work or home
identified daily

 Trade date calculation - Reporting
. Eull | and * Automated audits — Standard
« y a(’:crua a.n. . — Cost and Share — Customized
as of” capabilities _ Price Tolerance _ Performance
— Unrealized gain / loss - Pri.va.te assets
— Realized gain / loss » Sophisticated Dashboards

— Income Verification

— Income Activity

— Open Trades

— Pending Foreign Exchange
— Payable and Receivable

— Base Equivalent Cash

— Trial Balance
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STATE STREET,

Daily Accounting Controls

« Automated exception-based accounting to custody reconciliation for cash and positions
 Failed trades reviewed and researched for resolution

 Dividend and interest income proofs

 Alternative investment statement tracking and valuations

* Wire Log
— Central repository to record receipt of wire instructions and monitor completion of process

* Fund Attributor
— Fund and plan level performance attribution
— Exception-based income, expense, currency, and asset class impact analysis
— NAV benchmarking where applicable

« Daily Interactive Dashboard
— Management oversight and real-time monitoring of daily processes
— Workload allocation management ensures 100% core coverage daily
— Daily and monthly-based alert system
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STATE STREET,

Interactive Functionality, Desktop Integration and Mobile
Availability Augment A Robust Online Reporting Experience

Report Center &

Interactive Spreadsheet

User customizable reports

Robust reporting library
Scheduling

Automated Delivery to the
desktop and local printer

Direct integration to Excel

Interactive Views

Spreadsheet like
experience

Drag and drop
configuration

User defined aggregation
and drill down

User defined graphing

Easily export to PDF
and Excel

Dashboards

Graphical presentation

Easily explore broad
and deep content

Drill down to detail

User configurable

Springboard

DAILY FUND PORTFOLIO EXPOSURE
SUMMARY FLOWS ANALYZER

245,367,190

Simple and easy to use

Summarized critical
information

Drill down
User customizable

Free!
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Securities Lending
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STATE STREET,

Agenda

Securities Lending
VCERA’s Performance

Program Review

Collateral Pool Update
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STATE STREET,

Securities Lending

An investment management product where participants generate revenue by
temporarily transferring idle securities, in a collateralized transaction, to a borrower.

< COLLATERAL
OWNERSHIP OF secumms>

* Lender transfers legal owner of securities while retaining rights of beneficial ownership (i.e.
entitlements on all dividend distributions and corporate actions)

» Borrower is contractually obligated to return the securities upon recall by the lender

Master Page No. 51 20



STATE STREET,

Fundamentals of Securities Finance
One Day Sample Transaction Diagram

Rebate: 0.05%
(0.05%/360 * $10,200,000)
Interest Due: $14

Yield — Rebate = Total Spread
0.30% - 0.05% = 0.25% (25 bps)

Collateral delivered at 102%
$10,200,000

Loaned securities
(XYZ Corp.)

$35.50

$85 - $14 =$71

$35.50

$10,200,000
delivered to SSgA

50%

50%

Yield — Fed Funds Rate = Investment Spread
0.30% - 0.15% = 0.15% (15 bps)

Fed Funds Rate — Rebate = Demand Spread
0.15% - 0.05% = 0.10% (10 bps)

Collateral Yield and Rebate Rate are annualized using a 360 day basis.
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STATE STREET,

Fundamentals of Securities Lending
How are Earnings Generated?

Cash collateral is posted by the borrower at the inception of the lending transaction

State Street pays interest (the “rebate”) on the cash to the borrower at a rate that reflects
the supply/demand characteristics of the loaned security

State Street invests this cash collateral according to the client’s investment guidelines

The difference between the yield on the investment of the cash and the interest paid to the
borrower represents the earnings or “spread”
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STATE STREET,

VCERA'’s Securities Lending Review
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STATE STREET,

Relationship Summary

Our relationship commenced in May 1997

2M1N — Western Asset Management
2M2D — Loomis, Sayles & Co. LP
2M2F — Western Asset Management

2M2P - Pimco

« VCERA has 4 funds in securities lending

- Earnings Summary (calendar year)
— Since Inception ~ $7.0 million (thru 2012)
— 2013 YTD ~ $ 56 k (as of 5/10/13)

* Programs
— U.S. Equity
— U.S. Corporate Bonds
— US Government

 Cash Collateral
— Quality D

+ Indemnified against borrower default
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STATE STREET,

Earnings History

Ventura County Employees' Retirement Association

US Corp Bond us Cumulative
& Equity Government  Non-US Fixed Total Earnings

2009 Total 120,728 216,626 845 338,252 4,550,865
2010 Total 76,718 190,110 386 267,214 4,818,079
2011 Total 96,407 204,097 - 300,504 5,118,583
2012 Total 132,858 93,746 1,550 228,154 5,346,737
2013 YTD 23,768 17,108 1,326 42,202 5,388,939

— 350,000 ~

v

g 300,000 - /

' 250,000 - /

©

w

> 200,000 - /

5 150,000 - /

o

o 100,000 -

>

‘€ 50,000 -

=

O T T T T 1

2009 Total 2010 Total 2011 Total 2012 Total 2013 YTD

W US Corp Bond & Equity US Government Non-US Fixed

Notes:
(1) 2013 YTD Earnings includes Jan — Mar 2013
(2) Cumulative earnings reflect earnings since 2001

(3) Performance data represents past performance and is not a guarantee of future results
(4) Data Source: my.statestreet.com Master Page No. 56 25



STATE STREET,

VCERA'’s Securities Lending Performance

Ventura County Employees' Retirement Association

YoY %
FY 2011 FY 2012 Change FYTD 2013

Average Lendable ($) 485,187,571 516,751,388 7% 456,734,657
Average On Loan ($) 178,699,413 110,635,811 -38% 95,316,761
Utilization 37% 21% -42% 21%
Earnings by Program ($)

US Corp Bond & Equity 80,805 120,568 49% 95,374

US Government 208,086 133,404 -36% 61,424

Non-US Fixed Income 162 4 -97% 2,871

Total Earnings 289,053 253,976 -12% 159,669
Components of Spread (bps)

Demand Spread 6 6 0% 9

Reinvestment Spread 19 26 37% 23

Total Net Spread 24 32 33% 32
Return to Lendable (bps) 6.0 4.9 -18% 4.6

Notes:

(D Fiscal Yearto Date data includes July 2012 - March 2013

() Datarepresents past performance and is not a guarantee of future results
(2) Data Source: my.statestreet.com & Securities Finance Business Intelligence
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STATE STREET,

Borrower Diversification
As of March 31, 2013

Abbey National
Treasury Services

Deutsche Bank
Securities Inc.

Ventura County Employees' Retirement Association JP Morgan 6.4% GPESA JP Morgan
Borrower Loan Balance ($) % of Total Clearil;lg%(forp. Secu;tzlf/: He
Citigroup Global Markets Inc. 7,678,896 12.1% Merrill Lynch,
Morgan Stanley & Co. LLC 7,360,199 11.6% Pierce, Fenner &
Goldman Sachs & Co. 5,784,787 9.1% Smith, Inc.
JP Morgan Clearing Corp. 5,157,703 8.1% Goldman Sachs & 4.7%
Deutsche Bank Securities Inc. 4,063,563 6.4% 9?% Wells Fargo
Abbey National Treasury Services PLC 3,888,062 6.1% ’ Securities, LLC
JP Morgan Securities LLC 3,305,048 5.2% 4.6%
Merrill Lynch, Pierce, Fenner & Smith, Inc. 2,968,697 4.7% RBS Securities Inc.
Wells Fargo Securities, LLC 2,904,372 4.6% 3.8%
RBS Securities Inc. 2,419,666 3.8%
All Others (18 Borrow er Entities) 17,762,402 28.19% Morgan Stanley &
Total 63,293,395 Clolét/f All Others (18

Borrower Entities)
Notes: 28.1%

() LoanBalance as of March 31,2013
(2) Performance data represents past performance and is not a guarantee of future results
(3) Data Source: Securities Finance Business Intelligence
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STATE STREET,

VCERA's securities lending program with State Street consistently

outperforms your peer group
Benchmark Comparison — Total Return to Lendables

Total return to Lendable (Bp)

All Securities

30.00

25.00

20.00

15.00

10.00

T T T T
01 Jul 12 01 0ct 12 01 Jan 13 01 Apr 13

= Total return to Lendable (Client) === Total return to Lendable (Group)

Average Total return to Lendable (Client) : 7.02 (Bp)
Average Total return to Lendable (Group) : 5.20 (Bp)

Source: Data Explorers Limited — information available on

The source data is provided by group participants of Performance Explorer. The market data was from a source believed to be reliable. However
because of the possibility of human or mechanical errors, neither State Street, Data Explorers Limited nor any provider of the source data guarantees
the accuracy, adequacy or completeness of the information.

Peer group consisting of US
domiciled tax exempt lenders
(Pension Fund, US Public Fund,
ERISA Fund, Public Pension
Plan, Non-Public Pension Plan)

As of April 30 2013
VCERA'’s Lendable - $260.3 m
Group Lendable - $38.5b
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STATE STREET,

Market leading securities lending program

Lendable Assets Total on Loan
$ Billions $ Billions
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STATE STREET,

Global Presence

Approximately 327 active agency and principal clients worldwide

Approximately 133 borrower relationships

Lending across more than 30 international markets

13 regional locations with 5 trading desks and 3 full service operations centers
Approximately 275 employees dedicated specifically to securities lending activities

Boston, Massachusetts
(World Headquarters)

®  LosAngeles, California : Amsterdam, Netherlands
Toronto, Ontario . gzzﬁn lela;rnd
¢ Frankfljrt Germany . Hong Kong, Chin.a
® London ,England . Sydney, Australia
o i | Tokyo, Japan
Milan, Italy
([ ]

® Full Service Center Cape Town, South Africa

® Relationship Management Office

Relationship Management and Trading Office
Master Page No. 62
® Relationship Management and Operations As of March 31, 2013 31



STATE STREET,

State Street Securities Lending Market Share
Total on loan balances defined by asset class

On Loan Balances

March 2008 December 2012
26% 299, 30%
_ 22% 22% 704 5%
21% 22% 26%
4 2304
_ ) I I I E _ I I E
S ) B ) X » ) (2 X c, X hY
SERPOEEEES S SERPOEE S S
% *® o & o o ol ¥ o o
N &0‘ %Co N (_9(9 N &o‘ C_OO N COO
SN & SN RS N
& S

Source: The above data is provided by Data Explorers, Ltd., and is underpinned by source data provided by PerformanceExplorer™ participants and also market data.
However, because of the possibility of human or mechanical errors, neither Data Explorers, Ltd., nor the providers of the source or market data can guarantee the accuracy,
adequacy or completeness of the information. This summary contains information that is confidential and is the property of Data Explorers, Ltd. It may not be copied,
published or used, in whole or in part, for any purpose other than expressly authorized by the owners.
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Securities Finance

* Collateral Pool

Master Page No. 64 33



FC14 — Quality D

Summary Characteristics

As of March 28, 2013 Liquidity Schedule % of Fund Long-term Ratings % of Fund

1-Day Yield* 0.29%  Next Business Day (4 Day) 27.64  AAA —
Shargs Outstanding (in millions) 14,602.39 5.7 Days Liquidity 1.02 AA 3.90
Floating Rate 28.34 -
Foreign Issuers? 17.59 8-14 Days Liquidity 3.06 A 2.98
Weighted Average Maturity (WAM)3 43 15-21 Days Liquidity 9.09 BBB+ =
Weighted Average Life (WAL)* 91 22-28 Days Liquidity 1.02 BBB —
Fund Price as of 3/28/13 100 59 35 pays Liquidity 406  BBB- —
Number of Holdings 79 .
36-60 Days Liquidity 9.29 BB+ —
o iauidi BB —
Repurchase Agreement 61-90 Days Liquidity 11.18
26.80% Greater than 90 Days Liquidity 33.65 BB- —
ABCP 90 Day Liquidity 66.35 Short-term Ratings % of Fund
14.49%
- A-1+/P-1 17.83
A-1/P-1 68.19
Commercial Paper
20.87% Bank Note SPLIT —
2.06% Other 7.10
Corporate
Obligation
2.16% Certificate
of Deposit
33.63%

Source: SSgA, Bloomberg. Ratings are from Bloomberg and are S&P. Past performance is not a guarantee of future results.

1. 1 Day yield does not include Management Fees

2. Al YCD's and Repo are being reported as Domestic and thus not included in the % Foreign Issuers

3. Weighted Average Maturity (WAM): aggregation of WAM of underlying securities in fund defined as (1) Floating rate securities: Next Reset Date - Current Date; (2) Fixed Rate: Maturity Date - Current Date defined in days

4. Weighted Average Life (WAL): aggregation of WAL of underlying securities in fund defined as (1) Floating rate securities: Expected Maturity Date - Current Date; (2) Fixed Rate: Expected Maturity Date - Current Date (defined in days)
This material is for your private information and may not be further disseminated without the express written consent of State Street Global Advisors. The views expressed are the views of the Global Cash Team through the period noted
therein and are subject to change based on market and other conditions. Sector information/security type is an internal characterization created and applied by SSgA analysts for internal surveillance based on market convention and
security characteristics. Sector information/security type designations may vary according to analyst or security characteristics, and they should not be construed as formal statements or interpretations of asset classes or sectors. All
views may be impacted by the present market environment and risks including downgrades, extension risk, volatility, deviations from expected performance or other risks.

This information is based on our internal research and third party sources. We make no representations or assurances that the information is complete or accurate, or that the underlying securities will perform as originally anticipated.
All material has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. All information is subject to change without notice.

This information does not constitute an offer to sell or a solicitation of an offer to buy any security. No security may be sold nor may offers be accepted to buy except in accordance with the provisions of applicable securities laws and
regulations. The information we provide does not constitute investment advice and it should not be relied on as such. It does not take into account any investor’s particular investment objectives, strategies, tax status or investment
horizon. We encourage you to consult your tax or financial advisor.

This email and any attachments are being sent by the Global Cash Team and may be privileged, confidential or proprietary. It is intended exclusively for the individual or entity to which it is addressed. If you are not the intended
recipient, please notify the sender immediately by email, do not use or share the contents of this message and any attachments and delete all copies thereof. Subject to applicable law, SSGA reserves the right to access, monitor, review
and retain electronic communications (EC), including but not limited to personal/private EC traveling through its networks/systems. SSGA will use this right reasonable and proportionately, when necessary and for legitimate reasons.
The laws governing each sender/recipient may impact the handling of EC, and EC may be archived, supervised and produced in locations different than yours. This email should not be considered to be secure and therefore you should
not provide any personal information, such as social security number, date of birth or other personal or financial information.

IRS Circular 230 Disclosure: Please be advised that any discussion of US tax matters contained within this communication (including any attachments) is not intended or written to be used and cannot be used for the purpose of (i)

avoiding US tax related penalties, or (ii) promoting, marketing or recommending to another party any transaction or matter addressed herein. Master Page No. 65 34

Investing involves risk including the risk of loss of principal.



STATE STREET

FC4J — Quality D Duration
Summary Characteristics

As of March 28, 2013 Liquidity Schedule % of Fund

Long-term Ratings % of Fund

1-Day Yield? 0.46% Next Business Day (4 Day) 0.56 AAA 18.84
Shares Outstanding (in millions) 961.56 5-7 Days Liquidity 0.00 AA 40.56
Floating Rate 99.41 8-14 Days Liquidity 0.00 A 31.07
Foreign Issuers? 76.93 15-21 Days Liquidity 0.00 BBB+ —
Weighted Average Maturity (WAM)3 45 22-28 Days Liquidity 0.00 BBB 7.28
Weighted Average Life (WAL)* 1,772 29-35 Days Liquidity 0.00 BBB- _
Fund Price as of 3/28/13 0.96 36-60 Days Liquidity 0.00 BB+ .
Number of Holdings 37 61-90 Days Liquidity 0.00 BB .
Greater than 90 Days Liquidity 99.44 BB- -

90 DAY LIQUIDITY 0.56 )
Money Market Fund A-1+/P-1 _

0.60%

A-1/P-1 _
Asset Backed SPLIT —
9.41% Other 2.25

Source: SSgA, Bloomberg. Ratings are from Bloomberg and are S&P. Past performance is not a guarantee of future results.

1. 1 Day yield does not include Management Fees

2. All YCD's and Repo are being reported as Domestic and thus not included in the % Foreign Issuers

3. Weighted Average Maturity (WAM): aggregation of WAM of underlying securities in fund defined as (1) Floating rate securities: Next Reset Date - Current Date; (2) Fixed Rate: Maturity Date - Current Date defined in days

4. Weighted Average Life (WAL): aggregation of WAL of underlying securities in fund defined as (1) Floating rate securities: Expected Maturity Date - Current Date; (2) Fixed Rate: Expected Maturity Date - Current Date (defined in
days)

This material is for your private information and may not be further disseminated without the express written consent of State Street Global Advisors. The views expressed are the views of the Global Cash Team through the period
noted therein and are subject to change based on market and other conditions. Sector information/security type is an internal characterization created and applied by SSgA analysts for internal surveillance based on market
convention and security characteristics. Sector information/security type designations may vary according to analyst or security characteristics, and they should not be construed as formal statements or interpretations of asset
classes or sectors. All views may be impacted by the present market environment and risks including downgrades, extension risk, volatility, deviations from expected performance or other risks.

This information is based on our internal research and third party sources. We make no representations or assurances that the information is complete or accurate, or that the underlying securities will perform as originally
anticipated. All material has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. All information is subject to change without notice.

This information does not constitute an offer to sell or a solicitation of an offer to buy any security. No security may be sold nor may offers be accepted to buy except in accordance with the provisions of applicable securities laws
and regulations. The information we provide does not constitute investment advice and it should not be relied on as such. It does not take into account any investor’s particular investment objectives, strategies, tax status or
investment horizon. We encourage you to consult your tax or financial advisor.

This email and any attachments are being sent by the Global Cash Team and may be privileged, confidential or proprietary. It is intended exclusively for the individual or entity to which it is addressed. If you are not the intended
recipient, please notify the sender immediately by email, do not use or share the contents of this message and any attachments and delete all copies thereof. Subject to applicable law, SSGA reserves the right to access, monitor,
review and retain electronic communications (EC), including but not limited to personal/private EC traveling through its networks/systems. SSGA will use this right reasonable and proportionately, when necessary and for legitimate
reasons. The laws governing each sender/recipient may impact the handling of EC, and EC may be archived, supervised and produced in locations different than yours. This email should not be considered to be secure and therefore
you should not provide any personal information, such as social security number, date of birth or other personal or financial information.

IRS Circular 230 Disclosure: Please be advised that any discussion of US tax matters contained within this communication (including any attachments) is not intended or written to be used and cannot be used for the purpose of (i)
avoiding US tax related penalties, or (i) promoting, marketing or recommending to another party any transaction or matter addressed herein. Master page No. 66 35
Investing involves risk including the risk of loss of principal. '



STATE STREET,

Quality D Collateral Pool Allocation

« December 31, 2010 collateral pool allocation
— Liquidity Pool ~ $152.9 (68.9%)
— Duration Pool ~$ 69.0 (31.1%)

 June 30, 2011 allocation
~ Liquidity Pool ~ $ 74.8 (61.1%)
— Duration Pool ~$ 47.7 (38.9%)

« December 31, 2011 allocation
- Liquidity Pool ~ $ 64.7 (73.7%)
— Duration Pool ~ $ 23.0 (26.3%)

* April 30, 2013 collateral pool allocation
— Liquidity Pool ~ $ 49.2 (84.4%)
— Duration Pool ~$ 9.1 (15.6%)

« The Quality D duration fund has received over $7.0 b in maturities and pay-downs

« The collateral pools have not experienced any defaults

Master Page No. 67 36
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Thank You
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Hewitt ennisknupp

An Aon Company

Ventura County Employees’ Retirement Association

First Quarter 2013

Hewitt EnnisKnupp, Inc.

10 South Riverside Plaza, Suite 1600
Chicago, IL 60606

phone: 1-312-715-1700

fax: 1-312-715-1952

www.hewittennisknupp.com
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Market Environment
First Quarter 2013
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Market Highlights

SHORT TERM RETURNS
AS OF 03/31/2013
20% A

16.30%

15% - 13.13%

10.61% 11.26% M First Quarter 2013 ™ One-Year

10% 7.42%
5%

0%

-1.62% o -1.80% -1.13%
59 -2.26% -3.03%
S&P 500 Russell 2000 MSCI EAFE MSCI Emerging Barclays Barclays Long  Barclays Long  Barclays High Dow Jones-UBS
Source: Russell, MSCI, Barclays, DJ-UBS Markets Aggregate Gov't Credit Yield Commodity

LONG TERM ANNUALIZED RETURNS

AS OF 03/31/2013
20% 1 17.05%
15% - M Five-Year B Ten-Year
11.52% ]
10% - 853%  8.24% 9-69% 10.13%
5.81% 54S% 5 gax

5%
0%
-5%
-10% - -7.11%
S&P 500 Russell 2000 MSCI EAFE ~ MSCI Emerging Barclays Barclays Long  Barclays Long  Barclays High Dow Jones-UBS
Markets Aggregate Gov't Credit Yield Commaodity

Source: Russell, MSCI, Barclays, DJ-UBS

2 - -
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Market Highlights

Periods Ending 03/31/2013

First Year-to-

Quarter Date 1-Year 3-Year' 5-Year! 10-Year'
Equity
MSCI All Country World IMI 6.90% 6.90% 10.95% 8.13% 2.58% 9.87%
MSCI All Country World 6.50% 6.50% 10.55% 7.78% 2.06% 9.36%
Dow Jones U.S. Total Stock Market 11.07% 11.07% 14.49% 13.08% 6.48% 9.43%
Russell 3000 11.07% 11.07% 14.57% 12.97% 6.32% 9.15%
S&P 500 10.61% 10.61% 13.96% 12.68% 5.81% 8.53%
Russell 2000 12.39% 12.39% 16.30% 13.45% 8.24% 11.52%
MSCI All Country World ex-U.S. IMI 3.57% 3.57% 8.62% 4.71% -0.03% 11.33%
MSCI All Country World ex-U.S. 3.17% 3.17% 8.36% 4.41% -0.39% 10.93%
MSCI EAFE 5.13% 5.13% 11.26% 5.00% -0.89% 9.69%
MSCI EAFE (100% Hedged) 8.79% 8.79% 13.27% 1.59% -1.75% 5.22%
MSCI EAFE (Local Currency) 9.67% 9.67% 16.73% 4.34% 0.74% 7.46%
MSCI Emerging Markets -1.62% -1.62% 1.96% 3.27% 1.09% 17.05%
Fixed Income
Barclays Global Aggregate -2.10% -2.10% 1.25% 4.52% 3.65% 5.47%
Barclays Aggregate -0.12% -0.12% 3.79% 5.54% 5.48% 5.03%
Barclays Long Gov't -2.26% -2.26% 7.42% 12.39% 8.28% 7.24%
Barclays Long Credit -1.80% -1.80% 9.83% 12.05% 10.45% 7.72%
Barclays Long Gov't/Credit -1.98% -1.98% 8.94% 12.31% 9.55% 7.52%
Barclays US TIPS -0.37% -0.37% 5.67% 8.56% 5.88% 6.32%
Barclays High Yield 2.90% 2.90% 13.13% 11.24% 11.65% 10.13%
SSB Non-U.S. WGBI -3.83% -3.83% -2.16% 3.33% 2.28% 5.58%
JP Morgan EMBI Global (Emerging Markets) -2.30% -2.30% 10.44% 10.55% 9.81% 10.59%
Commodities
Dow Jones-UBS Commodity -1.13% -1.13% -3.03% 1.42% -7.11% 3.67%
Goldman Sachs Commaodity 0.55% 0.55% -4.96% 3.04% -9.74% 2.34%
Hedge Funds
HFRI Fund-Weighted Composite’ 3.81% 3.81% 5.46% 4.05% 3.02% 6.99%
HFRI Fund of Funds® 3.36% 3.36% 4.78% 2.10% -0.24% 3.85%
Real Estate
NAREIT U.S. Equity REITS 8.19% 8.19% 15.29% 17.17% 6.83% 12.44%
NCREIF ODCE® 2.69% 2.69% 10.79% 15.13% -0.84% 6.80%
Private Equity
Thomson Reuters VentureXpert4 3.75% 9.11% 13.49% 13.63% 4.47% 12.54%
Infrastructure
Macquarie Global Infrastructure - North America 12.00% 12.00% 16.68% 16.37% 7.28% 13.47%

MSCI Indices and NCREIF ODCE show net retuns.

MSCI EAFE (100% Hedged) shows price return.

All other indices show total returns.

! periods are annualized.

? Latest 5 months of HFR data are estimated by HFR and may change in the future.
3 First quarter results are preliminary.

#Benchmark is as of 09/30/2012.

3 Hewill ennisknupp

An Aon Company

Master Page No. 73



Global Equity Markets

GLOBAL MSCI IMI INDEX RETURNS

AS OF 03/31/2013
50% -
M First Quarter 2013
B One-Year
40% -
30% A
18.54%
20%
13.62% o
10.95% . 10.80%2:27% 11.06%
8.6 9.00%
10%
0%
-0.95%
-10% -
ACWI IMI 52.2% 47.8% 7.9% 8.0% 4.0% 0.2% 14.8% 5.2% 12.1%
ACWIex- USAIMI UK IMI  Japan IMI Canada IMI Israel IMI Europe ex- Pacific ex- Emerging
U.S. IMI UK IMI  Japan IMI Markets
IMI

Source: MSCI

= Equity markets posted positive returns during the quarter despite Eurozone worries resulting from an Italian election in which no
party claimed a majority, corruption allegations in Spain, and a Cypriot bailout. Equity markets were pushed higher by positive
U.S. economic data and the U.S. fiscal cliff deal that was reached at the beginning of the quarter.

= Japan proved to be the best performing region as investors were pleased with the Prime Minister’s ongoing pressure to
increase the money supply. The worst performing region was Emerging Markets.
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Global Equity Markets

MSCI ALL COUNTRY WORLD IMI INDEX
GEOGRAPHIC ALLOCATION AS OF 03/31/2013

Pacific ex-Japan

Canada Israel
4.0%
Latin America
2.5%
Emerging Asia
Markets 7.5%
12.1%
Eastern Europe,
Middle East &
Africa
2.0%

Source: MSCI

= The two exhibits on this slide illustrate the percentage that
each country/region represents of the global equity market
as measured by the MSCI All Country World IMI Index and
the MSCI All Country World ex-U.S. IMI Index.

MSCI ALL COUNTRY WORLD EX-U.S. IMI INDEX
GEOGRAPHIC ALLOCATION AS OF 03/31/2013

Source: MSCI

Israel

0.4%
Latin America
4.8%
Emerging Asia
Markets o
23.1% 14.4%

Eastern Europe,

Middle East &
Africa

3.9%
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U.

S. Equity Markets

RUSSELL GICS SECTOR RETURNS
AS OF 03/31/2013

50% -

40% -

30% -

20% -

10%

0% -

-10% -

m First Quarter 2013
M One-Year

24.94%

-0.53%

Russell 12.5% 9.9% 9.5% 17.2% 12.3% 11.3% 17.3%
3000 Cons. Disc.  Energy  Cons. Stap. Financials Healthcare Industrials IT

Source: Russell Indexes

24.84%

3.9% 2.6% 3.5%
Materials Telecomms  Utilities

RUSSELL STYLE RETURNS
AS OF 03/31/2013
50% -

40% -

30% -

20% -
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Source: Russell Indexes

M First Quarter 2013

W One-Year

Russell 3000

17.49%

32.8%

Large Value

21.49%

18.09%

8.77% 9.06%

31.5% 15.1% 12.8% 4.0% 3.7%
Large Growth Medium Value  Medium Growth Small Value Small Growth

2013 started strong for U.S. equities as Congress acted to delay negotiations regarding the debt ceiling. The rally continued
through the second half of the quarter as fourth quarter earnings proved to be strong with roughly three-fourths of companies

meeting or beating expectations.

The Russell 3000 rose 11.07% during the quarter and returned 14.57% over the one-year period.

The Healthcare, Consumer Staples, Utilities, Consumer Discretionary, and Industrial sectors were the best performing sectors
during the first quarter, posting returns of 15.70%, 14.59%, 13.38%, 12.25%, and 12.23%, respectively. The Materials and
Information Technology sectors were the worst performing areas, producing returns of 5.24% and 5.39%, respectively, during

the first quarter.

Overall, mid cap outperformed both small cap and large cap during the first quarter. Value outperformed growth in the large and
mid cap sectors but growth prevailed amongst small cap stocks during the quarter.
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U.S. Fixed Income Markets

BARCLAYS AGGREGATE RETURNS BY SECTOR

AS OF 03/31/2013
8% - 7.47%
7% - .

m First Quarter 2013 6.14%
6% - mOne-Year
5% -
2% - 3.77%

3.01% 2.85%
3% -
1.97%
2% -
1% -
0.05% 0.13%

0% T T T T T

0.12% 0.16% -0.11% -0.05%
1% -

Barclays Agg. 46.8% 21.7% 29.3% 0.3% 1.8%

Bond Gov't Corp. MBS ABS CMBS

Source: Barclays Live

The Barclays Aggregate Bond Index returned -0.12% in the
first quarter.

Commercial mortgage-backed securities and asset-backed
securities were the strongest performing sectors, returning
0.13% and 0.05%, respectively, over the course of the first
quarter.

In the investment grade market, higher quality bonds
outperformed lower quality bonds during the first quarter.

High yield bonds outperformed investment grade bonds as
investors sought yield in a low interest rate environment.

From a maturity perspective, shorter term bonds
outperformed, with the 1-3 yr. and 3-5 yr. posting positive
returns of 0.19% and 0.26%, respectively, during the first
quarter.

BARCLAYS AGGREGATE RETURNS BY QUALITY AND HIGH YIELD RETURNS

AS OF 03/31/2013
14% -

12% 1 mFirst Quarter 2013

10% M One-Year
6 -

8%

6%

4%

2%

0%

0.11%
2% -
Aaa

Source: Barclays Live

Aa

8.57%

-0.26% -0.15%

BARCLAYS AGGREGATE RETURNS BY MATURITY

2.38%

o . o0
:

6.42%

AS OF 03/31/2013
10% -
8% - M First Quarter 2013
M One-Year
6% -
4% -
2% 1.09%
0.19% -
0% - T
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1-3Yr.

Source: Barclays Live

3-5Yr.
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13.13%

High Yield

8.93%

-1.99%

>10 Yr.
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U.S. Fixed Income Markets

U.S. TREASURY YIELD CURVE U.S. 10-YEAR TREASURY AND TIPS YIELDS

4.0% - 6.0% s 10Y TIPS Yield

. 0% -

e 10Y Treasury Yield

3.5% 1 —3/31/2012 5.0% -

3.0% - —12/31/2012 4.0% -

2.5% - e 3/31/2013 3.0% -

2.0% 2.0% -
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Source: U.S. Department of Treasury Maturity (Years) Source: U.S. Department of Treasury

» The Treasury yield curve steepened during the quarter; both the intermediate (1 to 10 years) and the long-term segments of the
yield curve rose.

= The 10-year U.S. Treasury yield ended the quarter at a yield of 1.87%, roughly 9 basis points higher than its level at the
beginning of the quarter.

= 10-year TIPS yields remained in negative territory, but rose by 3 basis points to -0.64% over the quarter.
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European Fixed Income Markets

EUROZONE PERIPHERAL BOND SPREADS
(10-YEAR SPREADS OVER GERMAN BUNDS)
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Source: DataStream

= Cyprus was one of the focal points of the Eurozone debt crisis during the quarter as issues arose around the terms of the
losses that depositors should face in the country’s bailout. By the end of the quarter, Cyprus re-opened its banks after

accepting €10 billion of financial aid under the condition that Cypriot bank depositors with deposits over €100,000 would bear
significant losses.
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Credit Spreads

U.S. Aggregate 56 53 64 2 -8
Long Gov't 4 4 5 0 -1
Long Credit 183 180 198 3 -15
Long Gov't/Credit 113 109 114 3 -1
MBS 58 50 52 8 6
CMBS 133 124 221 9 -89
ABS 49 43 65 6 -16
Corporate 139 141 176 -2 -37
High Yield 457 511 576 -54 -119
Global Emerging Markets 287 293 359 -6 -72

Source: Barclays Live

= Credit spreads rose modestly across most markets during the quarter with the exceptions of Long Government, Corporate, High
Yield, and Global Emerging Markets.

» The High Yield segment experienced the largest drop in spreads during both the quarter and the one-year period.

= Credit spreads across most segments as of March 31, 2013 were lower relative to a year prior with the exception of MBS,

which rose by 6 bps.

10
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Commodities

COMMODITY RETURNS
AS OF 03/31/2013
-25% -20% -15% -10% -5% 0% 5% 10%
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M First Quarter 2013
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Grains 7 87%

Livestock

Source: Dow Jones-UBS

= Driven by negative returns across most market sectors, the Dow Jones-UBS Commodity Index decreased by 1.13% during the
first quarter.

= The strongest and only positive performing segment of the market was Energy with a return of 7.12% during the quarter.

= |ndustrial Metals and Livestock were the worst performing sectors of the market during the first quarter with returns of -7.84%
and -6.43%, respectively.
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Currency

TRADE WEIGHTED U.S. DOLLAR INDEX DIFFERENCE BETWEEN MSCI EAFE UNHEDGED AND HEDGED INDICES
(1997 = 100) AS OF 03/31/2013
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= As measured through the broad trade weighted U.S. dollar index, the U.S. dollar appreciated during the quarter and the one
year period.

= The MSCI EAFE Unhedged Index significantly underperformed the MSCI EAFE 100% Hedged Index during the year-to-date

period reflecting the appreciation of the U.S. dollar. The Unhedged index underperformed the Hedged index during the trailing 1
and 5 year periods.
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Hedge Fund Markets Overview

HEDGE FUND PERFORMANCE
AS OF 03/31/2013

0% 2% 4% 6% 8% 10% 12%

Fixed Income/Convertible Arb. 5.06%

Global Macro M First Quarter 2013

Equity Hedge W One-Year

Emerging Markets
Event-Driven

Distressed-Restructuring 9.82%

Relative Value 9.69%

Fund-Weighted Composite Index

Fund of Funds Composite Index

Note: Latest 5 months of HFR data are estimated by HFR and may change in the future.
Source: HFR

= All major hedge fund strategies types posted positive returns in the first quarter and one-year period. The HFRI Fund-Weighted
Composite Index and the HFRI Fund of Funds Composite Index produced returns of 3.87% and 3.46%, respectively, during the
first quarter.

» Equity Hedge and Distressed-Restructuring strategies were the strongest performers during the quarter gaining 5.29% and
4.37%, respectively.
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Private Equity Market Overview — Q4 2012

LTM GLOBAL SPONSOR M&A DEAL VOLUME AND VALUE PURCHASE PRICE MULTIPLES M Others
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= Fundraising: $265 billion was raised in 2012, which is flat with 2011. This is a healthy but not excessive levels and is the well below the peak pre-crisis
levels ($490B). Dry powder available to invest is significant ($789B) but decreasing and resides primarily within large cap and mega funds.

= Buyout: The number and value of deals completed is trending up but is 33.5% below the ten year average. Some mega deals are getting done although
small and middle market deals comprise bulk of the number of deals. Purchase price multiples remained relatively steady for last three years; European and
US large cap prices are above their 10 year average while middle market is at its 10 year average. Europe activity remains slow due to economic
uncertainty.

= Venture capital: $25.5 billion was invested in new deals, lagging the solid $29 billion in 2011. Pre money valuations stabilized with exception of series B
valuations which increased 34% to levels not seen since 2007. EXxit activity was slightly lower than 2011due to reduced M&A activity and poor performance
of consumer technology IPO’s.

= Mezzanine: U.S. mezzanine lenders are getting squeezed out of larger transactions due to robust and less expensive high yield market. In smaller deals
mezzanine is facing competition from senior lenders who are beginning to provide higher levels of leverage.

= Distressed Debt: Investment activity remains low due to high refinance activity and continued low high yield default rates; looking forward to 2013-2014
attractive opportunities exist primarily in mid to lower cap market and in Europe where bulk of troubled situations have yet to be resolved.

= Secondaries: $20 billion raised which is the highest level since 2008. $24 billion of deals was completed, the second highest level for this strategy.
Purchase prices for buyout funds increased to 90% of value due to improving valuations, increased expected liquidity and higher levels of capital raised.
Venture pricing fell to 69% of value, but is largely contingent on the specific fund being priced. Solid activity expected in 2013 but smaller transactions and
lessor quality assets.

= Infrastructure: $23.2 billion raised, 5% greater than 2011. Infrastructure debt funds are being raised to replace the void left by the banks . Activity
plateaued at lower levels due debt availability and increased regulation in Europe.
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U.S. Commercial Real Estate Markets

CURRENT POSITION IN

PRIVATE VS. PUBLIC REAL ESTATE RETURNS H Apartments
AS OF 03/31/2013 REAL ESTATE RECOVERY CYCLE
20% - W Hotels
® Private (NFI-ODCE Gross)* 17.17%

18% - 7% )
16% B Public (NAREIT Gross) 15.29% 15.13% Office

b - :
14% - B Industrial
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12% - >
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B Retall

Growth in Rental Ratebs

Declining Vacancy>

2% - -0.84%

First Quarter 2013 1-Year 3-Years 5-Years 10-Years Demand Drivers Rebou

*First quarter returns are preliminary
Sources: NCREIF, NAREIT

2013 U.S. Real Estate Outlook:

= U.S. economy expected to remain in slow-growth mode for much of 2013, though still strong enough to support continued measured
improvements in real estate fundamentals

= New supply expected to become more noticeable in 2013, first in apartments with some uptick in industrial as well; other new property type
deliveries are still well restrained

= Current low interest rate environment continues to support price recovery/growth
. Relative value of Real Estate versus other asset classes remains attractive

= Core rebound is mature and returns are expected to continue to moderate (consensus NPI forecast range is 6-9%...generally in line with
long-term average)

. Still solid investment option for long term investors seeking diversification and yield
=  Consider debt plays as a substitute for Core returns (also good alternative for fixed income)
= Non Core opportunities remain in the sector’s sweet spot, with above average return potential
. Distress, recapitalization, lease up, repositioning, even some development attractive
= Headwinds remain, both domestic and global, thus don’t discount the potential for above average volatility in the sector to continue
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Total Fund As of March 31, 2013 $3,648.9 Million and 100.0% of Fund

Highlights
... Retwmswmay

Return Summary

Qtr 1Yr 3Yrs 5Yrs
Dow Jones US Total Stock Index 11.1% 14.5% 13.1% 6.5%
MSCI All Country World ex-U.S. Index 32% 8.4% 4.4% 04%
MSCI EAFE Index 51% 1.3% 5.0% 0.9%
MSCI Emerging Markets Index -1.6% 20% 3.3% 11%
MSCI All Country World Index 6.5% 10.6 % 78% 21%
Barclays Aggregate Bond Index 0.1% 3.8% 55% 55%

1Q 2013 Market Commentary

Financial markets surged during the first quarter of 2013 as the S&P 500 (+10.6%) hit a new all-time closing record at the end of the quarter, fueled by positive economic data in the
U.S. and the U.S. fiscal cliff deal that was reached at the beginning of the quarter.

According to the Bureau of Labor Statistics (BLS), the unemployment rate dropped from 7.8% to 7.6%, and U.S. employers created 481,000 jobs in the first quarter. It is noteworthy
to mention that had the BLS used the 2009 labor force participation rate, the current unemployment rate would be nearly 11%, highlighting the growing trend of unemployed
Americans not actively seeking work while unemployed and thereby not being included in the unemployment rate. During the 1-year period through January, home prices continued
their upward trend increasing 7.3%, as measured by the S&P/Case Shiller Index, signaling that the real estate market may have found a floor during the second quarter of 2012
amidst an environment with sub-4% 30 year mortgage rates and population growth exceeding the rate of new home construction.

The Federal Open Market Committee (FOMC) again decided to keep the target range for the federal funds rate at 0-0.25%. Additionally, the Fed has committed to continue QE3
until economic conditions improve, specifically, keeping rates exceptionally low until unemployment falls below 6.5%, or inflation exceeds 2.5%.

The U.S. equity market, as measured by the Dow Jones U.S. Total Stock Market Index, gained 11.1% during the first quarter. Performance based on capitalization and style was
mixed, with mid-cap value stocks performing best, while large-cap growth stocks were the worst performing. Materials was the worst performing sector during the quarter, gaining
5.2%, while the Healthcare sector was the best performing sector, gaining 15.7% during the quarter.

Japan (+12.3%) proved to be the best performing region as investors were pleased with the Prime Minister's ongoing pressure to increase the money supply, while Emerging
Markets was the worst performing region, due to flat demand in commodities, one of the primary drivers of Emerging Markets returns. The non-U.S. equity market, as measured by
the MSCI All Country World ex-U.S. Investable Market Index, rose 3.6% during the quarter, while emerging markets fell 1.6%, according to the MSCI Emerging Market Index.

The U.S. bond market, as measured by the Barclays Aggregate Bond Index, returned -0.1% during the first quarter. Long duration bonds underperformed intermediate and short
duration bonds as the yield curve rose during the quarter. High yield bonds gained 2.9%, as investors sought yield in a low interest rate environment.
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Total Fund As of March 31, 2013 $3,648.9 Million and 100.0% of Fund

Highlights

Commentary on Investment Performance

The Total Fund returned 5.6% during the first quarter, outperforming the return of the Policy Portfolio by 32 basis points. The Fund's U.S. Fixed Income component added value
over the benchmark, as well as the Non-U.S. Equity component. Partially offsetting results were the below-benchmark returns from the Global Equity and Global Fixed Income
components.

For the one-year ending March 31, 2013, the Total Fund advanced 10.7%, outpacing the return of the Policy Portfolio by 85 basis points. Overperformance was mainly attributed to
above-benchmark returns from the U.S. Fixed Income, U.S. Equity and Non-U.S. Equity components.

The Total Fund's longer-term relative performance has been showing positive divergence over the Policy Portfolio. The Total Fund has outperformed the return of its benchmark
during the trailing five-year and three-year period, and has matched the benchmark for the trailing ten-year period . The Fund's annualized since inception return rose to 8.1%,
outperforming the Policy Portfolio.

The attribution analysis exhibits on page 30 provide additional information regarding each sub-component's contribution to performance during the quarter and one-year period.
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Total Fund As of March 31, 2013 $3,648.9 Million and 100.0% of Fund
Plan Summary

Change in Market Value
From January 1, 2013 To March 31, 2013

4,000.0
3,500.0
3,000.0
2,500.0
2,000.0
1,500.0
1,000.0
500.0
0.0
-500.0

6489
34988 : sl

Millions ($)

-486

Beginning Market Value Net Additions / Withdrawals Investment Earnings Ending Market Value

Summary of Cash Flows

Sources of Portfolio Growth First Quarter One Year

Beginning Market Value $3,498,758,840 $3,294,661,872

Net Additions/Withdrawals -$48,643,215 $107,697,972

Investment Earnings $198,745,725 $246,501,505

Ending Market Value $3,648,861,350 $3,648,861,350
20
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Total Fund As of March 31, 2013 $3,648.9 Million and 100.0% of Fund

Plan Performance

Benchmark: Policy Portfolio
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Returns As of March 31, 2013
||

VENTURA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION
Period Ending 3/31/2013

1 Year Ending 3 Years Ending 5 Years Ending 10 Years Ending
1st Quarter Fiscal Year-to-Date 33172013 33172013 33172013 33172013 Since Inception Inception Date
BlackRock Extended Equity 13.1 26 17.0 143 83 12.3 11.9 10/31/02
Dovi Jones U.S. Completion Tomal Stock Market Index 13.1 223 16.5 2 g8 125 119
Western U.S. Index Plus 1.0 198 16.7 13.3 49 - 1.0 5/31/07
S&P 500 Index 106 17.2 14.0 127 58 - 27
BlackRock Equity Market Fund 111 18.2 145 13.1 6.3 - 42 531108
Dowvs Jones U.S. Tomal Siock Market Index 1.1 182 Lz 3.1 6.5 - 4z
Total U.S. Equity 1.1 18.3 149 134 6.0 8.8 8.3 12/31/93
Periormance Benchmak™ 1.1 18.2 tLE 133 8.5 8.3 8.7
BlackRock All Country World ex-U.S. 36 17.8 8.8 43 0.1 - 0.5 3/31/07
MSCI Al Counyy World ex-U.5. IM index 36 17.8 &6 47 0.0 - 04
Sprucegrove 4.1 16.6 10.3 72 1.6 109 84 33102
MSC! EAFE index 5.1 19.8 1.3 5.0 0.8 87 8.2
MSC] Al Counry World ex-U.S. Index 3.2 17.3 t4 iz 04 10.9 T4
Hexamt 6.1 16.2 10.7 49 14 - 0.3 1231110
MSCI EAFE Index 11.3 50 0.9 - 25
Walter Scott 48 16.4 124 8.0 438 - 3.0 12131710
MSCI Al Counry Word ex-U.S. Ingex 32 7.3 £e e Ll - -2.2
Total International 42 173 10.1 36 0.1 10.5 6.7 331194
MSC! Af Counry World ex-U.5. Ingdex 3.2 173 £l iz L4 10.9 e
GMO Global Fund 5.7 5.0 10.8 8.8 3.7 - 6.5 4/30/03
MSCI Al Country Worid Index 8.5 108 78 21 - 57
BlackRock MSCI ACWI Equny Index 6.6 17.2 = = = 3 17.2 8/30/12
MSCI Al Country World Index 6.5 7.4 - - - B 7.1
Total Global Equity 6.1 15.9 10.1 8.3 1.4 - 47 4/30/05
MSC! AR Country World Index &5 7.1 108 7.8 2.1 - 3.7
22
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Returns As of March 31, 2013
||

VENTURA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION (Continued)
Period Ending 3/31/2013

1 Year Ending 3 Years Ending 3 Years Ending 10 Years Ending
1st Quarter Fiscal Year-to-Date 331/2013 3/31/2013 33172013 3/31/2013 Since Inception Inception Date

Loomis Sayles Global Fixed Income -1.1 29 - - - - 23 6/30/12
Barciays Capinal Giobal Aggregate Bond index 21 0.6 - - - - 0.6

PIMCO Global Fixed Income 1.5 - - - - - 1.8 9/30/12
Barciays Capsal Giobal Aggregae Bond index -2.1 - - - - - -1 4

Total Global Fixed Income 1.4 2.1 - - - - 2.1 6/30/12
Barciays Caoaal Giobal Aggregate Eond Index -2.1 0.8 - - - - 05

Western 0.5 5.0 7.5 8.4 7.3 6.2 6.9 1273119
Barciays Cactal Aggragase Bond index £.1 1.7 3.8 5.5 55 50 6.1

BlackRock U.S. Debt Fund 0.0 18 4.0 5.7 5.6 5.1 6.0 11/30/95
Barciays Caoml Aggregae Eond index 0.1 1.7 3.8 5.5 5.5 5.0 8.0

Reams 0.1 43 6.6 83 9.1 T4 7.0 9/30/01
Earclays Capaal Aggregats Bond index 0.1 $.7 3.8 5.5 £S5 50 s4

Loomis Sayles 26 12.2 13.2 10.7 9.8 - 8.3 7131705
Periormance Benchmark™ 0.8 44 2 7.2 7.3 - 24

Total U.S. Fixed Income 0.2 46 6.8 8.1 8.3 6.7 6.8 2/28/94
Barciays Cacwal Aggregaee Bond index 0.1 1.7 3.8 5.5 5.5 5.0 6.2

Prudential Real Estate 3.1 6.5 8.8 16.1 -2.7 - 29 6/30/94
NCREIF Open-End Fund Propeny index 26 7.6 10.5 13.3 2.3 - 8.1
UBS Real Estate 14 5.5 76 12.2 0.1 6.7 6.7 331103
NCREIF Open-End Fund Propenty index 28 7.6 10.5 13.3 2.3 s s
Guggenheim 5.0 9.1 12.7 15.7 -4.2 - 0.7 6730006
Periormance Benchmark ™ £ 9.1 12.6 145 2 - 24
RREEF 27 125 22.1 3.4 -15.3 - -14.0 10/31/07
NCREIF Open-End Fund Property index 2.6 7.6 10.5 13.3 2.3 3.0
Total Real Estate™™ 2.0 3.7 8.2 13.5 -3.4 9 7.5 3/31/94

{CREIF Opan-End Fund Propeny index ™ 26 7.6 10.5 13.3 2.3 4 22
Adams Street Partners 23 3.3 83 - - - - 7i31/10
Dows Jones Toial Siock Index + 3% 11.9 203 17.9 - - - -
Pantheon 8 52 11.8 - - - - 8/31/10
Dow Jones Toal Stock index + 3% 11.9 208 17.9 - - - -
Total Private Equity 5.3 6.8 12.2 - - - - 7i31i10
Dows Jones Total Stock Index + 3% 1.9 20.8 7.9 - — - -
Total Fund 56 130 10.7 10.1 49 8.3 8.1 3i31/94
Policy Poriolig™**"* 5.1 12.2 9.6 9.3 a7 8.3 8.0
Total Fund (ex-Private Equity) 3.5 12.5 8.8 - - - -
Total Fund (ex-Clifton) 3.6 12.8 10.6 9.9 4.8 8.2 8.1

"All relurns contained in this report are net of invesmen: management fees.

**The Dow Jones U.S. Toal Stock Market Index. Prior 10 May 2007, the Russell 3000 Index.

===A mix of 65% cfthe Barciays Capsal Aggregate Bond Index, 30% cfthe Cagroup High Yielkt Market Index, and 5% of the J.P. Mergan Nen-U.S. Hedged Bond Index.
====4 of mix T0% of the Nascnal Counci of Real Estae Invesment Fiducianies (NCREIF) Open-End Fund and 30% cfthe NAREIT Index.

===*Real Estawe rewrns are based on marke: values and cash fows provided by managers.

====*Prior 10 January 2008, the NCREIF Property Index.

=rererPolicy Porftiolio Benchmark defined in Appendic

Mote: Total Fund inceplon date is the longest sme penod that Hews EnniskKnupp has refiable hisorical monshly data.
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Market Values

VENTURA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION

Period Ending 3/31/2013
{§ in Thousands)

As of March 31, 2013

$3,648.9 Million and 100.0% of Fund
||

Non-U.S. Percent of | Evolving Policy
U.S. Equity Equity Fixed Income | Real Estate | Private Equity Cash Total Total Policy Target
BiackRock Exiended Equity Index 835,382 §35,382 1.0%
Wesern Index Plus §101,172 §101,172 28%
BlackRock Equiy Markes Fund $1,231,626 $1,231,628 33.8%
Total U.S. Equity $1,368,190 $1,368,190 37.5% 36.0% 36.0%
BlackRock ACWI ex-.8, Index §352,277 8352,277 8.7%
Sprucegrove §164, 692 $164 698 45%
Hexaves: £70,7¢8 £70,7¢98 1.8%
Waker Scot £87,151 £87,151 2.4%
Total Non-U.S. Equity $674.924 $674,924 18.5% 18.0% 19.0%
GMO Gicbal Equiy £84 084 808,118 $183,212 5.0%
BlackRock MSCI ACWI Equiy Index $63,784 §73,980 §137,785 3.8%
Total Global Equity 8147 889 £173.108 £320,997 8.8% 10.0% 10.0%
Wezem £281,362 §281,382 1.7%
BiackRock U.S. Debt Fund £133,658 $133,658 37%
Reams $245.462 8245452 8.7%
Loomis Sayles Giobal §67,315 §67,315 1.8%
Loomis Sayles £108,220 g108,220 3.0%
FIMCO Gicbal £88.820 $98.820 2.7%
Total Fixed Income $935,837 §935,837 25.6% 27.0% 25.0%
Frudenial Real Exge £85,723 §85,723 2.3%
UBS Res! Esiae §178.804 §178.804 48%
Guggenheim §23,787 §23,797 0.7%
RREEF §10,228 $10,228 0.3%
Total Real Estate $299.640 $299,640 8.2% 8.0% 10.0%
Adams Streel Farners £28,3%6 £28,3¢8 0.8%
Famheon Venres $7.508 $7,508 0.2%
Total Private Equity £35.904 $35,904 1.0% 1.0% 0.0%
Cion Group $13,370 §13,370 0.4%
Total Cash $13.370 §13.370 0.4% 0.0% 0.0%
Total Assets $1,516,079 $848,032 $935,837 £299.640 £35,904 §13.370 $3.648.861 100.0% 100.0% 100.0%
Percent of Total 41.5% 23.2% 25.6% 8.2% 1.0% 0.4% 100.0%

* Asset alocaton refecs netexposure

* Private Equty reflecs Market Values as of 12/31/2012 pius Capial Calis from 1/1/2013-3/31/2013

24
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Total Fund As of March 31, 2013 $3,648.9 Million and 100.0% of Fund

Calendar Year Performance

VENTURA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION

Calander Year Performance

2012 2011 2010 2003 2008 2007 2006 2003 2004 2003
BlackRock Extended Equity 164 -34 B0 35.0 384 34 13.2 103 18.1 43.2
Dowi Jones U.S, Compieson Total Stock Market Index 17.9 -33 288 4 -38.0 54 15.3 18.0 L0
Western U.S. Index Plus 0.6 0.8 He 42.0 -36.3 - - - -
S&P 500 gex 16.0 21 15.4 285 -37.0 - - = - =
BlackRock Equity Market Fund 164 1.1 175 288 312 -
Dowi Jones U.S. Toial Stock Market lndex el 1.4 7.5 88 37.2 - - - - -
Total U.S. Equity 16.9 03 18.5 B2 400 43 13.3 52 1.8 320
Periormance Eenchmank™ 184 1.1 17.5 288 -37.2 55 15 6.1 11.9 3.1
BlackRock All Country World ex-U.S. 1.2 -14.1 128 431 -43.6 -
MSCI All Counery Worls ex-U.S. IM ingex 17.0 143 127 iz 453 - - - - -
Sprucegrove 7.1 -10.8 18.7 36.1 423 5.8 A9 143 HE 338
MSC1 EAFE index 7.3 121 73 318 434 1.2 %3 13.5 202 388
MSCI A Counrry Word ex-U.S. index 6.8 437 11.2 414 453 6.7 %7 168 28 a0z
Hexavest 13.9 92 38 305 323 - - - - -
MSCI EAFE index 173 12.4 g 3138 L34 - - - - -
Walter Scott 204 93 133 316 317 - - - - -
MSCH Al Country World ex-U.5. ndex 16.8 137 11.2 404 455 - - - - -
Total International 179 -13.6 135 374 441 1.7 25.2 19.3 18.8 36.0
Perirmance Benchmark 6.8 137 11.2 414 455 1.7 %7 68 25 a0
GMO Global Fund 15.0 20 10.2 3 -328 10.0 197 - - -
MSCI A Country Word ndex 161 7.3 127 ) 4112 1.7 20 - - -
BlackRock Global MSCI ACWI Equity Index = = = = = = o = 5
MSCI Al Country World ndex = = - - e - > 2 = -
Total Global Equity 14.4 39 1.4 178 313 113 195 Z = =
MSCI EAFE ndex 6.1 -1.3 12.7 £ L12 1.7 20 - - -
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Total Fund As of March 31, 2013 $3,648.9 Million and 100.0% of Fund

Calendar Year Performance

VENTURA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION (Continued)
Calander Year Performance

2012 2011 2010 2009 2008 2007 2006 2003 2004 2003
Western 97 7.3 1.3 18.2 8.9 45 31 3.2 6.4 9.1
Barciays Castsl Aggregate Bond mdex 42 7.8 £5 58 5.2 70 a3 24 43 4
BlackRock U.S. Debt Fund 43 79 6.7 6.0 34 7.0 43 24 43 42
Barciays Capital Aggregate Eond index 42 7.8 8.5 5.8 5.2 7.8 4.3 24 43 4.1
Reams 93 8.3 10.4 359 12.1 T4 50 39 5.0 8.7
Barciays Capnal Apgregats Bond Index 42 7.8 8.5 5% 5.2 70 43 24 3 4
Loomis Sayles 16.8 42 13.5 381 19. 6.7 8.0 - - -
Periormance Eenchmak™” 7.5 7 &7 18.8 L2 5.4 8.8 - - -
Total Fixed Income 96 7.3 10.6 236 -5.7 6.3 %3 3.2 5.2 7.4
Barciays Capts Aggregees Bond ndex 42 78 6.5 5.9 5.2 7.0 ) 24 43 4
Prudential Real Estate 88 18.2 17.5 -4 13.7 16.6 15.8 7.8 - -
NCREIF Open-End Fund Propenty index 10.5 4z 131 -16.8 £.5 15.8 $5.3 2001 - -
UBS Real Estate 9.1 12.2 13.8 -23.2 5.4 127 13.6 % 1335 -
NCREIF Opan End Fund index 10.5 143 13.1 188 £5 15.8 15.3 201 145 -
Guggenheim 1.6 170 15.1 210 -29.0 3.8 - - - -
Periormance Benchmarn™™* 4 13.0 $7.8 -2.2 -15.2 58 - - -
RREEF 29 3.7 8.4 6435 418 - - - - -
NCREIF Open End Fund index 10.5 43 13.1 6.8 £.5 - - - - -
Total Real Estate™™™ 9.1 144 15.4 -31.2 -16.0 12.8 15.7 26.6 7.5 121
NCREIF Open-End Fund Propery hgex ™ 10.5 43 13.1 -%6.8 £5 58 15.3 204 14z 9.0
Adams Street Partners 10.8 - - - - - - - - -
Dowi Jones Total Stock index + 3% 19.8 - - - - - - - - -
Pantheon 09 - - - -
Dow Jones Total Siock ndex + 3% 19.8 - - = % = = & e @
Total Private Equity 10.3 - - - - - - - -
Dows Jones Toml Siock ngex + 3% 158 - - - - - - - - -
Total Fund 490 0.3 13.1 42 -30.8 7.0 142 78 109 244
Poicy Porigigrer=e= 12.8 0.6 13.3 20:8 271 8.5 4.0 78 11.3 22,
Total Fund (ex-Private Equity) 133 - - - - - - - - -
Total Fund (ex-Clifton) 137 0.6 14.5 23.3 -30.3 69 14.0 1.9 108 244

*All returns comiained in this report are net of invesiment managemen: fees.

**The Dow Jones U.S. Toal Siock Market Index. Prior 10 May 2007, the Russell 3000 Index.

***A mix of 5% of the Barciays Capial Aggregae Bond Index, 30% of the Cagroup High Yield Marke: Index, and 5% od the J.P. Morgan Non-U.S. Hedged Bond Index.
*=+*4 of mix 70% of the Naacna! Counci of Real Esiaie Invesmen: Fiduciaries (NCREIF) Open-End Fund and 30% of the NAREIT Index.

~***Real Esiae rewrns are based on market values and cash fows provided by managers.

+==*Erior 10 January 2006, the NCREIF Property Index.

res=*Poicy Portioic Benchmark defined in Appendix
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Manager "Watch" List

Manager "Watch" Status Policy
A manager may be placed on "Watch" status for:

Failure to meet one or more of the standards, objectives, goals, or risk controls as set forth in this policy statement

Violation of ethical, legal, or regulatory standards

Material adverse change in the ownership of the firm or personnel changes

Failure to meet reporting or disclosure requirements
Failure to meet performance objectives or goals

Any actual or potentially adverse information, trends, or developments that the Board feels might impair the investment manager's ability to deliver successful outcomes for the

participants of the plan

The Board may take action to place a manager on Watch status. Managers placed on Watch status shall be notified in writing, and be made aware of the reason for the action and
the required remediation. Watch status is an optional interim step that may be used to formally communicate dissatisfaction to the investment manager and the potential for
termination. Watch status is not a required step in terminating a manager. Watch status will normally be for a period of six months, but the time frame may be determined by action
of the Board. The Board retains the right to terminate the manager at any time, extend the period of the Watch status, or remove the manager from Watch status at any time.

Watch status indicates that the manager shall be subject to increased focus on the remediation of the factors that caused the manager to be placed on Watch status. Discussion of
the manager on Watch status shall become a regular monthly reporting agenda item for the Board. Staff or retained Consultant shall prepare a written monthly report addressing the
progress of the manager in the remediation of the dissatisfaction.

"Watch" status:

RREEF is currently on watch for performance reasons.

Manager

Date Added

Reason

Follow-Up Date

RREEF

February 1, 2009

Performance

TBD

27
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Total Fund

Benchmark: Policy Portfolio

As of March 31, 2013

$3,648.9 Million and 100.0% of Fund

Universe Comparison

Universe: Public Funds Net

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

® Total Fund
4 Policy Portfolio

Annualized Return (%)

20.0

15.0

10.0

5.0

0.0

Ending March 31, 2013

= E e
T __
B = ot
—_— T—
=
] ———
Quarter 1 Year 3 Years 5 Years 10 Years 2012 2011 2010
Period
Return (Rank)
6.8 11.9 10.6 6.5 99 15.0 6.3 16.1
5.4 10.6 96 5.4 86 136 22 139
47 99 91 47 7.7 12.7 05 12.8
38 9.0 8.1 40 7.0 11.6 -0.6 1.3
18 6.8 6.8 26 6.0 80 23 74
102 100 97 95 83 108 111 113
56 (19) 10.7  (24) 101 (13 49 (41) 83 (31) 140 (19) 03 (55 151 (10)
53 (33) 99  (52) 93  (39) 48  (46) 83 (31) 129 (46) 05 (51) 132 (46)
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Total Fund

Benchmark: Policy Portfolio

Annualized Return vs. Annualized Standard Deviation
3 Years Ending March 31, 2013

Annualized Refurn

As of March 31, 2013

200
15.0
10.0-
5.0+
0.08" L I | |
0.0 50 10.0 15.0 20.0
Annualized Standard Deviation
Total Fund
Policy Portfolio

e 0e + @&

Risk Free
68% Confidence Interval
Public Funds Net

soljojyod /6
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Annualized Return

$3,648.9 Million and 100.0% of Fund

Risk Profile

Universe: Public Funds Net

Annualized Return vs. Annualized Standard Deviation
5 Years Ending March 31, 2013

(== L
10.0 15.0 20.0

L

Annualized Standard Deviation

e 0e + HE

Total Fund

Policy Portfolio

Risk Free

68% Confidence Interval
Public Funds Net

soljojyod S6

250

Master Page No. 98



Total Fund As of March 31, 2013 $3,648.9 Million and 100.0% of Fund

Attribution

TOTAL FUND ATTRIBUTION ANALYSIS
3 MONTHS ENDING 3/31/13

Total U.S. Equity]2
Total Non-U.S. Equity 19
-4 | Total Global Equity
-5 M Total Real Estate
Total U.S. Fixed Income il 10

Total Global Fixed Income i 3
-6l Total Private Equity
Total Alternatives |0
Total Cash |
-22
Cash Flow Effect
Total Fund

-200 -150 -100 -50 0 50 100 150 200

Basis Points

TOTAL FUND ATTRIBUTION ANALYSIS
1 YEAR ENDING 3/31113

Total U.S. Equity
Total Non-U.S. Equity

Cash Flow Effect
Total Fund

-200 -150 -100 -50 0 50 100 150 200
Basis Points
Note: The Cash Flow Effect exhibited represents the effect the Clifton Group had on the Total Fund.
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Total Fund As of March 31, 2013 $3,648.9 Million and 100.0% of Fund

Asset Allocation

Actual vs. Target

440
290
210 120 19
375 T 27 20 g2 10 @ 0.0 04 -‘0.0
36.0 e 8.8 i 224 i 0.0 0.0
70 UU BN
15.0 o 21.0 -
. International . . Global Fixed Private
U.S. Equity Equity Global Equity Fixed Income it Real Estate Equity Cash
Policy (%)
36.0 19.0 10.0 250 20 8.0 0.0 0.0
—— Target  Range @ Current

Asset Allocation History
10 Years Ending March 31, 2013

% Allocation (Actual)
100 % e g—gE———g—

80 %
B Total Cash

60 % I Total Alternatives
I Total Private Equity

Il Total Global Fixed Income
[ Total U.S. Fixed Income
[ Total Real Estate

I Total Global Equity

[ Total Non-U.S. Equity

20 % B Total US. Equity

0%

2003 2005 2007 2009 2011

Year
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Total U.S. Equity
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Total U.S. Equity

As of March 31, 2013

$1,368.2 Million and 37.5% of Fund

Benchmark: Performance Benchmark*

Current Allocation

BlackRock
Equity Market
Fund

90.0%

U.S. Effective Style Map
3 Years Ending March 31, 2013

Overview

BlackRock
Extended
Equity Index
Fund

26%

Western U.S.
Index Plus
T4%

Large Large
Value Western U.S. Index Plus Growth

| | ®

v BlackRock Equity Market Fund
DOW Jones US TU‘aI Stock Market Perforrnanoe Benchmark*
Total U.S. Equity
BlackRock Extended Equity Index Fund

| | |
Small Small
Value Growth

34

20.0

149 145

15.0 134 131

11 14

£ 100
3
g 50
o
T
g 00
5.0
-10.0 ;
Quarter 1 Year 3 Years S5Years  10Years Inception
12/31/93

I Total U.S. Equity
[ Performance Benchmark*

Quarterly and Cumulative Excess Performance

5.00

-]

c 000

3

o o

2 500

§ A

i

-10.00
83 3888855883322 c-cc-cod
o = o) - 0 e &8&8&:\6-&&)-—&)-—
o o o o o o o o g g o o o o o o o

Quarterly Performance

B Quarterly Out Performance
[ Quarterly Under Performance

—— Cumulative Excess Performance
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Total U.S. Equity As of March 31, 2013 $1,368.2 Million and 37.5% of Fund

Universe Comparison

Benchmark: Performance Benchmark* Universe: eA All US Equity Net

Ending March 31, 2013

35.0
300—
250
3
e g —
=
; ™ —
g — m—
g 5‘0_ -
E ]
00 S
sol [
-10.0— -
£ Quarter 1 Year 3 Years 5 Years 10 Years 2012 2011 2010
Period
Return (Rank)
5th Percentile 15.3 ' 223 18.4 12.3 14.7 224 84 345
25th Percentile 127 17.0 145 89 124 17.7 2.1 259
Median 111 13.7 12.7 6.9 106 153 -1 191
75th Percentile 95 104 10.8 5.2 9.0 123 -4.8 141
95th Percentile 6.4 3.7 78 27 74 6.8 -11.0 89
# of Portfolios 1,274 1,186 1,108 1,022 696 1,223 1,081 1,035
® Total U.S. Equity 111 (51) 149 (400 134 (39) 60 (65) 88 (78 169 (32 09 (35) 185 (53)
4 Performance Benchmark* 11 (52) 145 (4) 131 (45) 65 (57) 93 (72) 164 (38) 11 (33) 175 (58)
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Total U.S. Equity As of March 31, 2013 $1,368.2 Million and 37.5% of Fund

Risk Profile
Universe: eA All US Equity Net

Benchmark: Performance Benchmark*
Annualized Return vs. Annualized Standard Deviation Annualized Return vs. Annualized Standard Deviation
3 Years Ending March 31, 2013 5 Years Ending March 31, 2013

30.0

40.0

20.0-

soljojuod 801 L
Annualized Return
soljojuod ZZoL

Annualized Refurn

-10.0F
-10.0

-20.0 1 —— i

-20.0- | | L I
300 40.0

0.0 10.0 200 30.0 40.0 0.0 10.0 200

Annualized Standard Deviation Annualized Standard Deviation

Total U.S. Equity

m  Total U.S. Equity ]
+ Performance Benchmark* + Performance Benchmark*
e Risk Free e Risk Free

o 68% Confidence Interval o 68% Confidence Interval
® e eA All US Equity Net

eA All US Equity Net
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Total U.S. Equity

As of March 31, 2013

$1,368.2 Million and 37.5% of Fund

Attribution

MANAGER ATTRIBUTION ANALYSIS

3 MONTHS ENDING 3/31/13

BlackRock Extended Equity Index Fund |0

Western U S. Index Plus 4
BlackRock Equity Market Fund |§ 1
Benchmark Effect| 1

Total U.S. Equity 5

-50
Basis Points

MANAGER ATTRIBUTION ANALYSIS

1 YEAR ENDING 3/31/13
BlackRock Extended Equity Index Fund m 1
Western U.S. Index Plus 25
BlackRock Equity Market Fund § 1
Cash Flow Effect
Total U.S. Equity 39
-50 -25 0 25 50
Basis Points
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BlackRock Extended Equity Index Fund

As of March 31, 2013

$35.4 Million and 1.0% of Fund

Manager Performance

Benchmark: Dow Jones U.S. Completion Total Stock Market Index

The BlackRock Extended Market Index Fund provides investment in the U.S. equity market excluding those stocks represented in the S&P 500 Index. The Fund is passively
managed using a "fund optimization" technique. The Fund typically invests all, or substantially all, assets in the 1,300 largest stocks in the Index and in a representative sample of
the remainder. Stocks are selected based on appropriate industry weightings, market capitalizations, and certain fundamental characteristics (e.g. price/earnings ratio and dividend

yield) that closely align the Fund's characteristics with those of its benchmark.

The Fund does not hold publicly traded partnerships (PTPs) because of their potential to distribute unrelated business taxable income. However, the DJ U.S. Completion Total Stock
Market Index includes PTPs which result in the Fund experiencing tracking discrepancies. While there will likely be tracking discrepancies on a quarter-to-quarter basis, we expect

the difference to be minimal over longer time periods.

Account Information

Account Name BlackRock Extended Equity Index Fund

Account Structure Commingled Fund
Investment Style Passive
Inception Date 10/31/02
Account Type US Stock
Benchmark Dow Jones U.S. Completion Total Stock Market Index
Universe eA US Small-Mid Cap Equity Net

Return Summary

Rate of Return %

30.0
20.01-
10.0
0.0
-10.01-
-20.0

1

17.0
2 16.5 149 145 125 125 119 119

Quarter 1 Year 3 Years 5 Years 10 Years

Inception
10/31/02

I BlackRock Extended Equity Index Fund
[ Dow Jones U.S. Completion Total Stock Market Index

Tracking Error

2.00

w

% 100

o

'_

os 000+

E

5 1004

>

L
o o o o o o o o o o o o o o ~ ~ ~ ~ ~ ~ ~
- 5o} - 5o} -~ 5o} - 5o} - ) -~ ) - 5o} - 5o} -~ 5o} - 5o} -
() () () () () () () () () () () () () () () () () () () () ()

Quarterly Performance

I Quarterly Out Performance [ Quarterly Under Performance
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—— Rolling 1 Year Tracking Error vs. Dow Jones U.S. Completion Total Stock Market Index
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BlackRock Extended Equity Index Fund As of March 31, 2013 $35.4 Million and 1.0% of Fund

Universe Comparison

Benchmark: Dow Jones U.S. Completion Total Stock Market Index Universe: eA US Small-Mid Cap Equity Net

Ending March 31, 2013

40.0
35.0
30.0
25.0
€ 200
: — ek
g 150 SR |
: . — e, pe—
£ 100 - | Pe— = -
g
E sof — [
00 e
-5-0_ =
-10.0—
£ Quarter 1 Year 3 Years 5 Years 10 Years 2012 2011 2010
Period
Return (Rank)
5th Percentile 156 218 191 131 164 215 83 38.0
25th Percentile 13.3 17.8 15.4 10.7 135 175 2.1 293
Median 19 14.3 13.6 85 122 14.9 AT 258
75th Percentile 10.3 115 12.0 6.8 114 12.0 49 230
95th Percentile 76 44 93 37 9.1 69 4101 185
# of Portfolios 123 110 100 90 53 115 93 89
® BlackRock Extended Equity Index Fund 131 (30) 170 (30) 149 (28) 89 (46) 125  (45) 184  (18) 34 (66) 290 (28)

4 Dow Jones U.S. Completion Total Stock Mark 131 (30) 165 (33) 145 (33) 89 (46) 125 (46) 179 (22) 38 (67) 286 (34)
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BlackRock Extended Equity Index Fund

Risk Profile

Benchmark: Dow Jones U.S. Completion Total Stock Market Index

Annualized Return vs. Annualized Standard Deviation
3 Years Ending March 31, 2013

Annualized Refurn

As of March 31, 2013

25.0
200+
15.0
10.0-
50
0. L L | IR | |
0.0 50 10.0 15.0 20.0 25.0 30.0
Annualized Standard Deviation

@ 0 e + H

BlackRock Extended Equity Index Fund

Dow Jones U.S. Completion Total Stock Market Index
Risk Free

68% Confidence Interval

eA US Small-Mid Cap Equity Net

sol|ojiiod 00L

$35.4 Million and 1.0% of Fund

Universe: eA US Small-Mid Cap Equity Net

Annualized Return vs. Annualized Standard Deviation
5 Years Ending March 31, 2013

20.0

Annualized Return

-10.0
0.0

41

e O0e + &

8
g
=2
8
1 I — 1 !
10.0 200 30.0 40.0

Annualized Standard Deviation

BlackRock Extended Equity Index Fund

Dow Jones U.S. Completion Total Stock Market Index
Risk Free

68% Confidence Interval

eA US Small-Mid Cap Equity Net
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Western U.S. Index Plus

As of March 31, 2013

$101.2 Million and 2.8% of Fund

Manager Performance

Benchmark: S&P 500 Index

Western employs a value-oriented investment approach that has proven successful in adding excess returns across various market cycles. This versatility comes from the
manager's multiple sources of value-added and focus on finding long-term fundamental value. Western seeks to achieve balance between multiple sources of value added -
duration management, yield curve positioning, sector allocation, and security selection - while diversifying risk. Western has one of the deepest teams of investment/risk
professionals in the industry. The manager also has dedicated significant resources to analytics and risk management. We would highlight that active sector rotation and portfolio

construction are key strengths of Western.

Account Information

Account Name Western U.S. Index Plus

Account Structure Separate Account
Investment Style Passive
Inception Date 5/31/07
Account Type US Stock