Long-Term Portfolio

Executive Summary - Preliminary (Net of Fees) Period Ending: December 31, 2019
MarketValue o *% 1Mo QD 1¥r 3vis 5vis 10rs - Current % Policy %
I Domestic Equity $72,789,459 32.0%  $72,772,851 32.0%
TZE Y IIEE B ivtcrctional Equity  $59.099.751 26.0%  $59127,941 26.0%
Policy Index 2555 a3 BF G4 74 e $60,720654 26.7%  $61,402,093 27.0%
60% MSCI ACWI/40% BBgBarc US Aggregate 2.1 55 19.8 9.5 6.8 7.3 Income
Domestic Equity 72,789,459 32.0 2.8 9.0 283 147 117 W [ Alternatives $26,382,505 11.6%  $29,563,971 13.0%
Vanguard Institutional Index | 29,676,582 13.0 3.0 9.1 31.5 15.2 11.7 135 Cash and $8,422,788 3.7% $4,548,303 2.0%
S&P 500 30 91 315 153 117 13.6 gemedulalents
T. Rowe Price Large Cap Growth 15,950,728 70 22 100 285 227 159 160 ML 327,415,158 100.0% _$227,415,138 100.0%
Russell 1000 Growth 30 106 364 205 146 152 .
Current Policy
Dodge & Cox Stock 8,728,659 3.8 34 101 248 111 9.7 126
Russell 1000 Value 2.8 7.4 26.5 9.7 83 118
iShares Russell 1000 Value Index ETF 6,877,910 3.0 2.7 73 26.1 9.4 81 116
Russell 1000 Value 2.8 74 26.5 9.7 83 118
iShares S&P Midcap 400 Index Fund ETF 4,617,160 2.0 2.8 7.0 26.1 9.2 89 126
S&P 400 MidCap 2.8 7.1 26.2 9.3 9.0 127
iShares S&P Small Cap 600 Index ETF 6,938,420 3.1 3.0 8.3 22.8 8.3 95 133
S&P 600 SmallCap 3.0 82 22.8 8.4 96 134
International Equity 50,009,751  260] 49 03] 221 98 58 -
Dodge & Cox International Stock 12,212,081 54 50 106 22.8 1.7 3.7 58
MSCI ACWI ex USA Gross 44 9.0 221 104 6.0 54
MSCI ACWI ex USA Value 45 8.2 15.7 6.9 3.6 3.6
American Funds Europacific Growth F2 12,453,112 55 43 101 273 123 7.3 6.6
MSCI ACWI ex USA Gross 44 9.0 221 104 6.0 54
MSCI ACWI ex USA Growth 4.1 9.6 273 129 7.3 6.2
Vanguard Developed Market Index Adm 13,611,819 6.0 35 8.4 22.1 9.7 6.2 57
Spliced Vanguard Developed Markets Index 3.7 8.6 22.1 9.4 5.9 5.6
DFA International Small Company | 6,860,211 3.0 5.0 12.3 24.2 9.2 79 8.1
MSCI World ex USA Small Cap 46 114 254 104 82 8.0
DFA Emerging Markets Value | 4,649,665 2.0 6.1 9.7 9.6 8.9 4.7 2.3
MSCI Emerging Markets Gross 75 119 189 120 6.0 4.0
Vanguard FTSE Emerging Markets ETF 9,312,863 41 71 119 20.7 106 5.0 34

Spliced Vanguard Emerging Markets Stock

6.9 114 204 104 4.9 3.5
Index

The Policy Index consists of the following: 25% S&P 500, 2% S&P 400 Mid Cap, 3% S&P Small Cap 600, 16% MSCI ACWI Ex US, 3% MSCI EAFE Small Cap, 6% MSCI Emerging Markets Free, 20% BBgBarc US Aggregate, 5% BBgBarc US
1-5 Yr Credit, 4% BBgBarc US TIPS, 5% Bloomberg Commodity, 3% FTSE NAREIT, 6% NCREIF Property, 2% 91-Day Treasury Bills. Schwab cash values reflect transactions in transit as provided by CFMC. All data is preliminary.
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Long-Term Portfolio
Executive Summary - Preliminary (Net of Fees)

Period Ending: December 31, 2019

MarketValie 5 2% 1Mo QTD  1Yr 3Yrs 5¥rs 10Yrs
Portfolio
m
Dodge & Cox Income 19 176 998 9.7 45 3.7 44
BBgBarc US Aggregate TR -0.1 0.2 8.7 4.0 3.0 3.7
JP Morgan Core Bond R6 23,571,653 104 -0.3 -0.2 8.6 4.2 3.2 4.0
BBgBarc US Aggregate TR -0.1 0.2 8.7 4.0 3.0 37 [
Vanguard Short-Term Investment Grade Adm 9,717,365 43 0.2 0.6 58 3.0 2.6 2.8
BBgBarc US Credit 1-5 Yr TR 0.4 0.8 6.6 3.3 2.7 3.1
Vanguard Inflation-Protected Securities Adm 8,254,638 3.6 04 0.6 8.2 3.2 25 3.3
BBgBarc US TIPS TR
m Im
Gresham TAP Commodity Builder 9 173 875 4, 0 -3.7
Bloomberg Commodity Index TR USD 5.0 4.4 7. 7 -0.9 -3.9 -
ASB Capital Management 9,446,878 4.2 1.0 1.0 3.0 44 66 104
NCREIF ODCE Net 1.3 1.3 44 6.1 80 104
DFA Real Estate Securities | 3,015,573 1.3 05 -041 28.1 95 80 124
Wilshire REIT 07  -1.1 25.8 7.6 6.9 119
Vanguard Real Estate Index Adm 2,996,179 1.3 0.8 0.6 28.9 8.4 72 120
Spliced Vanguard Real Estate Index 0.8 1.0 29.5 8 6 7. 3 12.1
W/Ish/re REIT 07  -11 25.8 11.9
m _
CA FarmLink 750 000 0 3
2.5% Annualized Return Index 0.2 0.6 - - - -
Opportunity Fund 1,000,000 0.4 0 2 0 6 - - - -

2.5% Annualized Return Index

Cash and Equivalents 8,422,788 3.7 0.0 0.0

Schwab Value Advantage Money Premier 2,354,233 1.0

First National Cash 0 0.0 0.0 0.0 0.0 0.0 0.0 -

Rabobank Endowment 93,691 0.0 0.0 0.0 0.0 0.0 0.0 -

Schwab Cash 5,974,865 2.6 0.0 0.0 0.5 0.7 04 0.2
91 Day T-Bills 0.1 0.4 2.1 1.6 1.1 0.6

Equivalents

Current %

I Domestic Equity $72,789,459 32.0%
@ I International Equity ~ $59,099,751 26.0%
Domestic Fixed

$60,720,654 26.7%

[ Alternatives $26,382,505 11.6%

$8,422,788  3.7%
$227,415,158 100.0%

Current

Policy %

$72,772,851 32.0%
$59,127,941 26.0%

$61,402,093 27.0%
$29,563,971 13.0%
$4,548,303  2.0%
$227,415,158 100.0%

Policy

The Policy Index consists of the following: 25% S&P 500, 2% S&P 400 Mid Cap, 3% S&P Small Cap 600, 16% MSCI ACWI Ex US, 3% MSCI EAFE Small Cap, 6% MSCI Emerging Markets Free, 20% BBgBarc US Aggregate, 5% BBgBarc US
1-5 Yr Credit, 4% BBgBarc US TIPS, 5% Bloomberg Commodity, 3% FTSE NAREIT, 6% NCREIF Property, 2% 91-Day Treasury Bills. Schwab cash values reflect transactions in transit as provided by CFMC. CA FarmLink and Opportunity

Fund funded 1/31/2019. All data is preliminary.
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