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3rd Quarter 2016
Capital Markets Exhibits
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CAPITAL MARKET RETURNS
Third Quarter 2016

US EQUITIES Market Value Growth [ FIXED INCOME Total Excess | HEDGE FUNDS
S&P 500 3.9% Barclays Aggregate 0.5%  0.7% | HFRI Fund-of-Funds Composite 2.4%
Russell Top 200° (Lrg Cap) 3.8% 3.0% 4.6% HFRI Fund-of-Funds Conservative ~ 1.9%
Russell MidCap® 45%  4.4% 4.6% | T-Bills 0.1%
Russell 2000® (Sml Cap) 9.0% 8.9% 9.2% | Barclays Intermediate Treasury -0.3%

Barclays Long Treasury -0.4%
NON-US EQUITIES US$ Local Currency | Barclays US TIPS 1.0% ... | REAL ASSETS
MSCI AC World 5.4% 5.2% 0.2% | Barclays US Treasury -0.3% ... | NCREIF Property 1.8%
MSCI AC World ex U.S. 7.0% 6.5% 0.5% | Barclays US Agency 0.1%  0.3% | NAREIT Equity REIT -1.2%
MSCI EAFE (net) 6.4% 6.0% 0.4% | Barclays US Mortgage-Backed 0.6%  0.6% | Alerian MLP 1.1%
MSCI Europe 5.4% 5.7% -0.3% | Barclays US Commercial MBS 0.6% 0.9% | Bloomberg Commodity -3.9%
MSCI Japan 8.8% 7.4% 1.4% | Barclays US Asset-Backed 0.2% 0.3%
MSCI Pacific ex-Japan 8.2% 6.6% 1.7% | Barclays US Corporate 1.4%  1.7%
MSCI Emerging Markets 9.2% 7.7% 1.4% | Barclays US High Yield 5.6% 5.8%
MSCI EAFE Small Cap 8.7% 8.2% 0.5% | Barclays Majors ex-US 0.4% 0.8%
MSCI EAFE Value 8.1% 7.8% 0.3% | Barclays Majors ex-US (Hedged) -0.1%  0.4%
MSCI EAFE Growth 5.0% 4.5% 0.5% | Barclays Emerging Markets 3.1% 3.5%

Sources: Morningstar Direct, MSCI, Barclays Capital, HFR
Fixed Income Excess Returns are calculated on a duration neutral basis.

This presentation is accompanied by additional disclosures which can be found on the last page.
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Implied Options Market Probability of FOMC Decisions Options Market Expectations of Target Policy Rates
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Source: CME Fed Watch Tracker as of 10/5/2016 Source: Factset; US-Fed Funds, UK-Short Sterling, Japan-3M Euro Yen, and Euroze-3M Euribor as of 10/5/2016

* The Federal Open Market Committee’s decision to leave short-term interest rates at historically low levels has been a positive factor for
the equity markets.

* In the first nine months of 2016, there were 18 trading days in which the FOMC had an official press release regarding a meeting or
released the full minutes from a recent meeting. On these days, the S&P 500 has increased 5.5% (average of 0.31%) on a cumulative
basis. On the other 171 trading days, the S&P 500 increased 2.8% (average of 0.02%).

* While the FOMC is not the only factor affecting the equity markets, the data suggests that the dovish tone expressed by the FOMC has
been a contributor to the performance of the S&P 500 index.

This presentation is accompanied by additional disclosures which can be found on the last page.
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Political Party Control and S&P 500 Returns

! ! Avg. 30%
Pres. Senate ! House ! Years 12.1%
, , . 20%
Dem. Rep. : Rep. : 7 19.4% 10%
1 1 0%
! ! 18.0%
Rep. Rep. : Rep. : 6 10%
Dem. Split 4 16.1% -20%
: : -30%
Dem. Dem. , Dem. , 16 -40%
: : -50%
Rep. Dem. 1+ Dem. 1 22 -60 -45 -30 -15 0 15 30 45
1 1
Days To Election
Rep. Split . —2012 —2008 —2004 ——2000
S&P 500 Returns from 1953 through 2015. — 1906 — 1 902 1 Q88
Observations
40 Flection Date « U.S. equity markets have performed best when party
leadership is split among the executive and legislative
branches.

* Market volatility has historically been slightly elevated
before election day with a slight decrease after the
election. Overall volatility has remained fairly steady
around elections with the exception of 2008 (global
financial crisis) and 2000 (tech bubble).

0 TP T T T T T T T T T T e e rm

-60 -45 -30 15 0 15 30 45 60 _
b . * In 5 of the past 7 election cycles, the S&P 500 has
ays To Election

—2012 —2004 2000 —1996 increased in the 60 days following election day.

Above chart excludes 2008 due to impact of the Global Financial Crisis

Data Sources: Standard & Poor’s Corporation, Crandall Pierce & Company, Factset

This presentation is accompanied by additional disclosures which can be found on the last page.
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U.S. Large U.S. Small International Emerging Fixed Income | Hedge Funds | Commodities

Cap Cap Developed Markets
. HFRI Fund
S&P 500 Russell 20009 MSCI EAFE MSCI Emerging Barclays Weighted Bloomberg
Markets Aggregate . Commodities
Composite
20 -
16.0
15 4
11.5
<
c 10 - 8.9
S
>
-+
()
x
Y
o
8 5 A
©
[0
O -
_5 -

B 3rd Quarter 2016 mYear-to-Date 2016

Source: Morningstar Direct, S&P, Russell, MSCI, Barclays, HFRI, Bloomberg
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Value Growth Value Growth Value Growth
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Note: Russell Style Indices shown; Russell 1000® Value, Russell 1000® Growth, Russell Mid Cap® Value, Russell Mid Cap® Growth, Russell 2000® Value, and Russell 2000® Growth.
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Sector Returns Sector Weights

Div. P/E 15-Yr
Yield® Ratio® Avg.®

Utilities  Telecom  Consumer

0.9% 22.9 14.3 . .
Energy 6 X X Energy 3% 3% Discretionary
% 12%
Telecom 4.6% 15.0x 20.3x Materials
3%
Health Care
Utilities 3.4% 21.3x 15.7x 15%
Consumer
Staples
Technology 1.5% 20.0x 22.4x 10%
Materials 1.4% 18.7x 18.6x Industrials
10%
Industrials 1.6% 19.2x 18.2x Technology
21% Real Estate
Financials 3%
Real Estate® - - - 13%
Source: Morningstar Direct, S&P
0, - .
SHPERD  2mh | S Top Five S&P 500 Index Holdings
Consumer 2.3% 22.7x 19.2x YTD 2016
Staples YTD 2016  Contribution
Name Sector % of S&P Return to Return
(S 1.6% 16.7x | 19.5x
Discretionary 1. Apple, Inc. Technology 3.1% 9.2% +0.30%
Financials 1.7% 13.3x 14.7x 2. Microsoft Corp. Technology 2.4% 6.0% +0.15%
i 0, 0, o)

Health Care 0.8% 21.4x 21.1x 3. Exxon Mobil Corp. Energy 1.9% 14.9% +0.27%

4. Johnson & Johnson Health Care 1.7% 17.4% +0.28%

[ RE Quarter 2016 M Year-To-Date 2016
Source: Morningstar, S&P 5. Amazon Cons. Discr. 1.6% 23.9% +0.36%
(MTrailing 12 month as of 9/30/16.
Trailing 12 month P/E as of 9/30/2016.
®)15-year average trailing 12 month P/E as of 9/30/2016. Source: Morningstar Direct, S&P
(4) Real Estate sector was created in September 2016. Characteristics are not yet available.

This presentation is accompanied by additional disclosures which can be found on the last page.
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MSCI USA Factor Indices Returns
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*Dividend buckets dividethe MSCI USA indexinto equal numbered equity holdings
Source: Morningstar Direct, MSCI
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Developed Markets Emerging Markets YTD International Market Returns
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U.S. Dollar vs. Foreign Currencies
| 2013 [ 2014 | 2015 [ 2016
Vs. Major Currencies +3.6% 11.7% +10.9% -4.7%
140 Vs. Other Important Trading Partners +2.0% +7.4% +102% +1.7%
130
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110 ,ﬁ‘ Nl
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m 3rd Quarter 2016 m Year-to-Date 2016 o 2 < 9
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Source: Morningstar Direct, MSCI q q Y q

Note: Major currencies include Euro, Canada, Japan, U.K., Switzerland ) ) ]
Other Important Trading Partners include Mexico, China, Taiwan, South Korea, Singapore, Hong e |\]ajor Currencies e Other Important Trading Partners
Kong, Malaysia, Brazil, Thailand, Philippines Source: Federal Reserve Board; US trade-weighted index.
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Short/Interm. Term Intermediate Term Long Credit Global
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Years to Maturity

Source: Barclays
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Asset Class Performance Commodity Sector Performance

35% Energy (9.1%)

3rd Quarter 2016 Year-to-Date 2016
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0.
160 Copper 3 4
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Hedge Fund Indices Traditional Indices

HFRIFund enl Bquity  HFRI Event HFRI HFRI HFRI HFRI Fund Russell SIS SIS
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Source: Hedge Fund Research, Inc. and Morningstar Direct.
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Adams County Retirement Plan

Total Fund

Total Fund Performance As of September 30, 2016

Return Summary (%)
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9.0

Annualized Return vs. Annualized Standard Deviation

3 Years Ending September 30, 2016

Total Fund Performance
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I Quarterly Outperformance

[ Quarterly Underperformance

—— Cumulative Excess Performance

Adams County Retirement Plan

Total Fund

As of September 30, 2016

3 YEAR RISK RETURN STATISTICS

Total Fund Policy Index
RETURN SUMMARY STATISTICS
Number of Periods 12 12
Maximum Return 5.14 4.35
Minimum Return -5.59 -4.95
Annualized Return 5.71 5.62
Total Return 18.13 17.83
ginsrllu::z:d Excess Return Over 5.62 553
Annualized Excess Return 0.09 0.00
RISK SUMMARY STATISTICS
Beta 1.04 1.00
Upside Deviation 3.32 2.74
Downside Deviation 7.74 5.88
RISK/RETURN SUMMARY STATISTICS
Annualized Standard Deviation 5.52 5.02
Alpha -0.03 0.00
Sharpe Ratio 1.02 1.10
Excess Return Over Market / Risk 0.02 0.00
Tracking Error 1.74 0.00
Information Ratio 0.05 -
CORRELATION STATISTICS
R-Squared 0.90 1.00
Correlation 0.95 1.00
Market Proxy: Policy Index
Risk-Free Proxy: 91 Day T-Bills

15



Adams County Retirement Plan

Total Fund Portfolio Reconciliation As of September 30, 2016

Summary of Cash Flows

Last Three
Months Year-To-Date

Net Cash Flow -$1,825,997.57 -$6,243,971.02

Ending Market Value $234,469,911.72 $234,469,911.72

Change in Market Value
From January 1, 2016 To September 30, 2016

300.0

250.0

2345
2256

200.0

Millions ($)

152

6.2

-50.0

Beginning Market Value Net Cash Flow Net Investment Change Ending Market Value
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Adams County Retirement Plan

Total Fund
Total Fund Allocation As of September 30, 2016

Asset Allocation vs. Target

Policy Range Policy % Current % Difference* %
SSgA S&P 500 Flagship Fund $35,170,487 15.0% $36,718,645 15.7% $1,548,158 0.7%
Tortoise MLP Account $23,446,991 10.0% $27,179,759 11.6% $3,732,768 1.6%
FIAM SMID Cap Core $11,723,496 5.0% $11,631,654 5.0% -$91,842 0.0%
DFA World Ex-US Value $17,585,243 7.5% $16,413,282 7.0% -$1,171,962 -0.5%
EuroPacific Growth $17,585,243 7.5% $16,052,457 6.8% -$1,532,786 -0.7%
Aberdeen Emerging Markets $11,723,496 5.0% $10,855,263 4.6% -$868,232 -0.4%
Denver Investments Core Fixed $11,723,496 5.0% $15,870,388 6.8% $4,146,892 1.8%
Income
Metropolitan West Total Return $11,723,496 5.0% $11,409,589 4.9% -$313,907 0.1%
Babson Capital Floating Rate §11,723,496 5.0% $9,717,391 4.1% $2006105  -09%
Income Fund
zPIMCO Total Return $0 0.0% $0 0.0% $0 0.0%
Principal US Property Account $23,446,991 10.0% $29,109,891 12.4% $5,662,900 2.4%
Harbert US Real Estate Fund V $5,861,748 2.5% $8,938,984 3.8% $3,077,236 1.3%
Harbert US Real Estate Fund VI $5,861,748 2.5% $4,204,243 1.8% -$1,657,505 -0.7%
Principal Real Estate Debt Fund $11,723,496 5.0% $7,913,390 3.4% -$3,810,106 -1.6%

Grosvenor Institutional Partners $11,723,496 5.0% $14,421,215 6.2% $2,697,719 1.2%
Mesirow Private Equity Il $1,696,600 0.7%

Mesirow Private Equity IV $3,091,654 1.3%

Adams Street 2012 Global Fund $2,506,957 1.1%

NGP Natural Resources XI $517,862 0.2%

Strategic Value Special 0

Situations II §1,551,768 0.7%

Operating Account $0 0.0% $4,668,919 2.0% $4,668,919 2.0%
$234,469,912 100.0% $234,469,912 100.0%

ELLWOOD "
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Adams County Retirement Plan

Total Fund Allocation History

Total Fund

As of September 30, 2016

Asset Allocation History
3 Years Ending September 30, 2016

100 %

80 %
5
2
2 60 %
=
9
g
S 40%
<
R
20 %
0%
2015 2016
36.0 36.7 37.3 355 33.6 33.6 28.5 26.6 27.3 274 31.8 322
14.6 14.7 14.8 14.2 134 13.9 19.6 18.1 18.1 18.1 175 18.5
205 20.6 20.2 20.3 20.0 194 175 18.6 16.5 17.0 16.9 15.8
10.2 10.3 10.6 12.2 13.3 14.6 16.4 19.2 19.8 20.6 221 214
13.6 13.6 13.2 135 135 13.7 12.9 12.2 11.9 6.2 6.1 6.2
3.6 3.6 3.7 3.6 4.0 4.0 41 43 42 41 42 4.0
1.6 05 0.2 0.7 21 0.8 1.0 1.0 2.2 6.6 14 2.0
B US Equity [ Non-US Equity |l Fixed Income I Real Estate [ Hedge Funds Il Private Equity [l Cash
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Adams County Retirement Plan

Total Fund
Total Fund Cash Flow Summary As of September 30, 2016

Cash Flow Summary

Quarter Ending September 30, 2016

Beginning Net Investment Ending
Market Value Net Cash Flow Change Market Value

Tortoise MLP Account $26,513,897 $0 $665,862 $27,179,759

DFA World Ex-US Value $20,095,362 -$5,500,000 $1,817,920 $16,413,282

Aberdeen Emerging Markets - $11,000,000 -$144,737 $10,855,263

Metropolitan West Total Return - $11,359,054 $50,535 $11,409,589

zPIMCO Total Return $11,368,124 -$11,459,687 $91,563 $0

Principal US Property Account $30,509,288 -$2,000,000 $600,603 $29,109,891

Harbert US Real Estate Fund VI $2,942,070 $1,262,173 $0 $4,204,243

Mesirow Private Equity |1l $1,976,600 -$280,000 $0 $1,696,600

Adams Street 2012 Global Fund $2,354,957 $152,000 $0 $2,506,957

Strategic Value Special Situations Il $1,551,768 $0 $0 $1,551,768

$228,551,018 -$1,825,998 $7,744,891 $234,469,912

ELLWOOD o
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Adams County Retirement Plan

Total Fund
Total Fund Cash Flow Summary As of September 30, 2016

Cash Flow Summary

YTD Ending September 30, 2016

Beginning Net Investment Ending
Market Value Net Cash Flow Change Market Value

Tortoise MLP Account $16,847,625 $6,578,896 $3,753,238 $27,179,759

DFA World Ex-US Value $20,414,435 -$5,500,000 $1,498,847 $16,413,282

Aberdeen Emerging Markets - $11,000,000 -$144,737 $10,855,263

Metropolitan West Total Return - $11,359,054 $50,535 $11,409,589

zPIMCO Total Return $11,108,615 -$11,629,004 $520,390 $0

zGAM US Institutional Trading I $12,540,338 -$12,720,323 $179,985

Harbert US Real Estate Fund V $9,098,890 -$838,758 $678,852 $8,938,984

Principal Real Estate Debt Fund $6,251,511 $1,453,175 $208,704 $7,913,390

Mesirow Private Equity IV $3,442,218 -$427,500 $76,936 $3,091,654

NGP Natural Resources XI $199,326 $276,828 $41,708 $517,862

Operating Account $4,908,506 -$245,099 $5,513 $4,668,919

$225,558,148 -$6,243,971 $15,155,735 $234,469,912

ELLWOOD .
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Adams County Retirement Plan

Total Fund
Total Fund Universe Performance As of September 30, 2016

InvestorForce Public DB $50mm-$250mm Net Accounts

25.0
20.0—
15.0—
= .
1001 x Ay
—— ® 4 x
o x Hmmmm e
50— ﬁ = —— A
oA i e I
A
" — ®.r
0 Quarter YTD 1 Year 3 Years 5 Years 10 Years 2015 2014 2013 2012 2011
Return (Rank)
25th Percentile 3.87 7.04 . . . . . 6.34 17.09 12.75 1.54
75th Percentile 2.90 5.95 . . . . . 472 13.06 9.73 -043

# of Portfolios 64 64 64 59 54 44 75 66 58 54 46
® —
4 Policy Index 373 582 (80) 9.32 562 809 (77) 427 130 533 (65) 1308 (75) 1092 (56) 099 (

"—
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Adams County Retirement Plan

Total Fund

Total Fund Performance As of September 30, 2016

Performance Summary

Ending September 30, 2016

MarketValue ~ %of 3Mo YTD  1Yr 3Yrs 5Yrs 10Yrs 2015 2014 2013 2012 2011
(§) Porfolio (%) (%) (%) (%) (B k) (%) (%) (%) (&) (%)

Total Fund 234469912 1000f 34 69
Policy Index 3.7 58 9.3 5.6 8.1 4.3 1.3 5.3 13.1 10.9 -1.0
Strategy Index 32 7.2 9.8 5.2 7.9 - 2.3 6.2 13.9 10.2 -0.1

InvestorForce Public DB $50mm-$250mm Net Median 3.3 6.3 9.3 5.6 8.6 5.4 -0.3 5.6 14.9 11.1 0.6

81 68 244 169 .17
MSCIACWI 53 6.6 12.0 5.2 10.6 4.3 -2.4 4.2 22.8 16.1 -7.3
InvestorForce Public DB Total Eq Net Median 5.3 7.0 12.3 6.2 12.2 54 -1.4 5.9 29.0 16.5 -4.7

US Equity Composite Index 3.3 10.9 14.6 5.5 12.7 57 -11.5 10.2 31.7 13.7 1.0

Russell 3000 44 8.2 15.0 10.4 16.4 7.4 0.5 12.6 33.6 16.4 1.0
InvestorForce Public DB US Eq Net Median 4.5 8.0 13.8 9.4 15.8 7.1 -0.1 11.0 34.2 15.9 0.5

Total International Equity 43,321,002 18.5 87 01 55 040 63 37 106 205 -163
MSCI ACWI ex USA 6.9 5.8 9.3 0.2 6.0 2.2 5.7 -3.9 15.3 16.8  -13.7
InvestorForce Public DB ex-US Eq Net Median 6.9 6.5 10.4 1.1 7.4 2.2 -3.8 -3.7 16.8 182  -135
4 6a] 5636 37 550 00 43 19 &1 66
Fixed Income Composite Index 1.3 6.4 5.3 3.9 3.0 - 0.3 4.9 -1.7 4.2 7.8
Barclays Aggregate 0.5 5.8 5.2 4.0 3.1 4.8 0.6 6.0 -2.0 4.2 7.8
InvestorForce Public DB Total Fix Inc Net Median 1.2 6.4 5.7 3.2 3.6 5.3 0.0 3.6 -1.4 6.4 6.1
L3235 42 28
HFRI Fund of Funds Composite Index 2.4 -0.3 0.5 2.2 3.2 1.8 -0.3 3.4 9.0 4.8 -5.7
InvestorForce Public DB Hedge Funds Net Median 2.4 0.2 0.1 2.3 4.2 3.5 -0.5 4.2 11.9 7.1 -2.8
|12 56
Real Estate Composite Index 1.8 5.9 89 10.5 10.8 - 12.3 10.4 12.5 9.8 15.0
NCREIF-ODCE Net 1.8 5.8 9.1 11.4 11.3 5.0 13.9 11.5 12.9 9.8 15.0
Russell 3000 44 8.2 15.0 10.4 16.4 7.4 0.5 12.6 33.6 16.4 1.0
InvestorForce Public DB Private Eq Net Median 2.3 4.1 4.5 11.7 10.1 9.2 9.2 11.6 11.4 9.8 8.8

ELLWOOD .

ADVICE. ALIGNED



Adams County Retirement Plan

Total Fund

3 Year Risk/Return

Total Fund Quarterly Risk/Return

SOI|0J0d 6S
Annualized Return
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70+ -
6.0} A
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S 40- ’ .-
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1.0+
0.0 | | | | | | | | |
0.0 1.0 20 30 40 50 6.0 70 8.0 9.0
Annualized Standard Deviation
m  Total Fund
+ Policy Index
A Universe Median
o 68% Confidence Interval
@ InvestorForce Public DB $50mm-$250mm Net
ELLWOOD

ADVICE. ALIGNED

10.0

As of September 30, 2016

5 Year Risk/Return
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Annualized Standard Deviation
m  Total Fund
+ Policy Index
A Universe Median
o 68% Confidence Interval
@ InvestorForce Public DB $50mm-$250mm Net
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Adams County Retirement Plan

Total Fund

Total Fund Information As of September 30, 2016

Summary of Cash Flows

Year-To-Date 2015 2014
BegmingMarketVae  emsseMTss  e;ea00%  S2615859291
Net Cash Flow -$6,243,971.02 -$5,779,168.33 -$5,553,787.14
Ending Market Value $234,469,911.72 $225,558,147.84 $235,260,360.36
TmeWeghtedRetm e A 6%
Dollar Weighted Return 6.72% -1.84% 7.02%

ELLWOOD y

ADVICE. ALIGNED.



Adams County Retirement Plan
Total Fund

Attribution Effects
9 Months Ending September 30, 2016

Total Fund Attribution Analysis As of September 30, 2016

Total Fund

Total Equity

Total Fixed Income

Total Hedge Funds

Total Real Estate

Total Private Equity

Operating Account
I

\ \ \
-0.4 % 0.0% 0.4 % 0.8 %
-02% 02% 0.6 % 1.0 %

I Allocation Effect
[ Selection Effect

Il Interaction Effects
@ Total Effect

ELLWOOD

ADVICE. ALIGNED

1.2%

Attribution Summary

9 Months Ending September 30, 2016
Wtd. Actual Wtd. Index Excess  Selection Allocation Interaction Total
Return Return Return Effect Effect Effects Effects

Total Fixed Income 6.4% 6.4% 0.1% 0.0% 0.0% 0.0% 0.0%

Total Real Estate 5.6% 5.9% -0.4% -0.1% 0.0% 0.0% -0.1%

Operating Account - - - - - - .
6.7% 5.8% 0.8% 1.1% 0.0% -0.1% 1.0%
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Adams County Retirement Plan

Total Fund
Total Fund Risk Statistics As of September 30, 2016
3 Year Risk Statistics
. Down
Annualized ASn nualized Annualized Tracking Up Market Market Sharpe  Information
o tandard o Beta Capture . .
Return (%) Deviation Alpha (%) Error Ratio (%) Capture Ratio Ratio
°/ Ratio (%)
Total Fund 5.71 5.91 0.67 0.90 1.68 100.94 100.06 0.95 0.05
Total Equity 4.83 11.95 -0.47 1.02 2.82 106.74 108.02 0.40 -0.12
Total US Equity 7.19 12.32 1.90 0.97 212 100.53 91.35 0.58 0.81
SSgA S&P 500 Flagship Fund 10.83 0.04 10 | 006 | 100.18 99.92 1.03 0.62
Tortoise MLP Account 0.76 20.05 543 0.97 5.30 106.85 89.85 0.03 1.05
FIAM SMID Cap Core 8.87 13.27 112 1.00 3.07 107.60 101.01 0.66 0.36
Total International Equity -0.15 12.66 -0.33 0.98 2.22 99.71 101.35 -0.02 -0.15
DFA World Ex-US Value -0.99 14.06 0.94 1.01 2.09 107.67 100.41 -0.08 0.44
EuroPacific Growth 3.34 11.29 3.19 0.84 414 91.40 78.89 0.29 0.76
Total Fixed Income 3.62 2.37 -0.52 1.07 0.64 97.87 110.25 1.49 -0.41

:?]ec’;‘r’:er Investments Core Fixed 450 2.90 052 0.94 043 98.12 83.91 152 065

ELLWOOD "

ADVICE. ALIGNED.



Adams County Retirement Plan

Babson Capital Floating Rate Income
Fund

zPIMCO Total Return

Total Hedge Funds

Grosvenor Institutional Partners

Total Real Estate

Principal US Property Account

Total Private Equity

ELLWOOD

ADVICE. ALIGNED.

Total Fund
Total Fund Risk Statistics As of September 30, 2016
. Annualized . , Up Market Down '
Annualized Standard Annualized Beta Tracking Canture Market Sharpe  Information
Return (%) Deviation Alpha (%) Error Rati% (%) Capture Ratio Ratio
°/ Ratio (%)
3.22 2.71 0.25 0.96 0.43 91.93 97.45 1.15 -0.88
3.30 3.03 0.7 . 1.55 96.30 125.90 -0.47
3.46 3.27 1.92 . 2.25 97.17 67.10 0.58
2.36 . -0. 1.43 1.66 137.30 152.63 0.11
11.38 . . 0.44 2.54 109.71 0.36
11.96 . . 0.21 3.93 43.23 0.14
10.68 7.02 10.57 0.01 12.92 28.67 -38.07 1.51 0.02
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Adams County Retirement Plan

Total Equity
As of September 30, 2016

InvestorForce Public DB Total Eq Net Accounts

40.0

350—
30.0—
=

20.0—

150 |

50/ 0——a Mt =" = '=

0.0—
A

50— |
®

-10.0

1
e A
Quarter YTD 1 Year 3 Years 5 Years 10 Years 2015 2014 2013 2012 2011

Return (Rank)

25th Percentile 6.05 7.84 7.93 5.75 8.29 31.02 17.33

75th Percentile 4.75 6.28 5.07 463 3.70 25.57 15.85

# of Portfolios 76 76 76 65 48 20 92 78 67 45 31

[ ]
A MSCIACWI

530 (50) 6.60 (67) 11.96 (57) 517 (72) 1063 (94) 4.34 (96) -2.36 (68) 4.16 (71) 22.80 (95) 16.13 (66) -7.35 (81)

ELLWOOD .

ADVICE. ALIGNED.



Domestic Equity Managers
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Adams County Retirement Plan
Total US Equity

Total US Equity Performance As of September 30, 2016

Ending September 30, 2016

Market Value % of 3 Mo YTD 1Yr 3Yrs 5Yrs 10Yrs
(§)  Portfolio (%) (%) (%) (%) (%) (%)

Total US Equity 75,530,059 100.0 4.0 10.4 16.0 7.2 14.1 6.3

US Equity Composite Index 10.9 14.6 5.5 12.7 57
Russell 3000 44 8.2 15.0 10.4 16.4 7.4
InvestorForce Public DB US Eq Net Rank 78 2 9 90 90 87
InvestorForce Public DB US Eq Net Median 4.5 13.8 15.8 7.1
S&P 500 15.4 11.2 16.4 7.2
Large Blend MStar MF Rank 51 20 9 8 17 28
Large Blend MStar MF Median 13.1 15.8
Alerian MLP TR USD 15.9 12.7 4.8 5.0
All Cap MStar MF Rank 89 12 29 98 - -
All Cap MStar MF Median 12.1 15.2 7.1
Russell 2500 10.8 14.4 6.3
SMID Blend MStar MF Rank 20 71 61 18 - -
SMID Blend MStar MF Median 6.2 10.0 13.2 6.9 15.8 7.1

ELLWOOD

ADVICE. ALIGNED.

Inception

Return Since
(%)

40 Jan-00
38  Jan-00
4.8  Jan-00
99  Jan-00
53  Jan-00
8.0  Nov-03
28 Nov-03
7.7 Nov-03
1.5  Feb-12
98  Feb-12
12.2  Feb-12
10.0  Apr-13
2 Apr-13
9.5  Apr-13
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Adams County Retirement Plan

Total US Equity
As of September 30, 2016

InvestorForce Public DB US Eq Net Accounts

®a

® X
150 ® ax ° . i

X
@ A [ ] b 4 h
[

X o AX
I o
®

A

Quarter YTD 1 Year 3 Years 5 Years 10 Years 2015 2014 2013 2012 2011

Return (Rank)

25th Percentile 5.13 8.68 15.22 10.16 16.21 7.33 0.56 11.84 35.32 16.41 143

75th Percentile 407 6.90 12.55 8.43 15.02 6.69 -1.55 9.38 33.04 14.83 -1.04

# of Portfolios 140 140 140 125 101 73 165 145 121 96 89

US Equity Composite Index 331 (96) 1090 (1) 1455 (37) 546 (98) 1267 (99) 566 (99) -11.5 (99) 1018 (67) 31.74 (93) 13.69 (89) 1.02 (35)

x> e

ELLWOOD .

ADVICE. ALIGNED.



Characteristic Summary
Ending September 30, 2016

30.0

250~

20.0

15.0

10.0

5.0

0.0

-10.0

Price to Earnings Price to Book

I Total US Equity
[ Russell 3000

ELLWOOD

ADVICE. ALIGNED

ROE

Yield

Adams County Retirement Plan

Total US Equity

As of September 30, 2016

3 YEAR RISK RETURN STATISTICS

Total US Equity Russell 3000
RETURN SUMMARY STATISTICS
Number of Periods 12 12
Maximum Return 9.61 10.10
Minimum Return -12.72 -7.25
Annualized Return 719 10.44
Total Return 23.15 34.71
Annualized Excess Return Over
Risk Free 710 1035
Annualized Excess Return -3.25 0.00
RISK SUMMARY STATISTICS
Beta 1.23 1.00
Upside Deviation 6.22 6.09
Downside Deviation 13.28 -
RISK/RETURN SUMMARY STATISTICS
Annualized Standard Deviation 11.43 8.50
Alpha -1.29 0.00
Sharpe Ratio 0.62 1.22
Excess Return Over Market / Risk -0.28 0.00
Tracking Error 498 0.00
Information Ratio -0.65 -
CORRELATION STATISTICS
R-Squared 0.84 1.00
Correlation 0.92 1.00

Market Proxy: Russell 3000
Risk-Free Proxy: 91 Day T-Bills
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Account Information

Account Structure Commingled Fund

Inception Date 11/01/03

Benchmark S&P 500

Characteristics
Portfolio S&P 500

Weighted Avg. Market Cap. ($B) 134.95 134.71

Price To Earnings 23.15 22.71

3.54 3.0

(=2}

Price To Sales

Yield (%) 212 2.11
R-Squared 1.00 1.00

Top Ten Holdings

b
ne
0
2
m
w
N
]
R

EXXON MOBIL 1.93%

JOHNSON & JOHNSON 1.72%

BERKSHIRE HATHAWAY 'B' 1.46%

AT&T 1.33%

Total

ELLWOOD

ADVICE. ALIGNED

Adams County Retirement Plan
SSgA S&P 500 Flagship Fund

As of September 30, 2016

3 Year Risk/Return Statistics

SSgA S&P 500 Flagship

S&P 500
Fund
RETURN SUMMARY STATISTICS
Number of Periods 36 36
Maximum Return 8.45 8.44
Minimum Return -6.04 -6.03
Annualized Return 11.20 11.16
Total Return 37.51 37.36
Annualized Excess Return Over Risk 1111 11.07
Free
Annualized Excess Return 0.04 0.00
RISK SUMMARY STATISTICS
Beta 1.00 1.00
Upside Deviation 7.69 7.69
Downside Deviation 6.15 6.14
RISK/RETURN SUMMARY STATISTICS
Annualized Standard Deviation 10.83 10.83
Alpha 0.00 0.00
Sharpe Ratio 1.03 1.02
Excess Return Over Market / Risk 0.00 0.00
Tracking Error 0.06 0.00
Information Ratio 0.62 -
CORRELATION STATISTICS
R-Squared 1.00 1.00
Correlation 1.00 1.00
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Adams County Retirement Plan

SSgA S&P 500 Flagship Fund
As of September 30, 2016

SSgA S&P 500 Flagship Fund vs. Large Blend MStar MF
40.0

35.0(—

30,0 He—
25-0 B -
20.0\—

15.0(— ] A H
® A

[ I
1

= I

° A

I

]

Quarter YTD 1 Year 3 Years 5 Years 2015 2014 2013 2012

[ ] A

4
]

10.0—

[ ] A

5.0

L I
0,0 ———— —

-10.0

Return (Rank)

25th Percentile 478 7.70 14.92 10.79 16.25 1.28 13.49 34.86 16.59

75th Percentile 2.74 497 10.49 8.14 14.26 -2.55 9.90 30.30 13.25

# of Portfolios 351 344 34 322 298 352 342 316 335

°
A S&P 500 385 (52) 784 (200 1543 (9) 1116 (8) 1637 (18) 138 (24) 1369 (20) 3239 (44) 16.00 (40)

ELLWOOD y

ADVICE. ALIGNED.



U.S. Effective Style Map

3 Years Ending September 30, 2016

Large Large
Value Growth
- % -
[ | [ |
Small Small
Value Growth

@ SSgA S&P 500 Flagship Fund * S&P 500

ELLWOOD

ADVICE. ALIGNED

Annualized Return

Adams County Retirement Plan

SSgA S&P 500 Flagship Fund

As of September 30, 2016

Annualized Return vs. Annualized Standard Deviation
3 Years Ending September 30, 2016

20.0
15.0+
o :.,:. '.:'... .
10.0|- KO0 M N
. . ] o
°® .. -. ".: :';
. . * ’
501 ’ .o -
0.0 | C |
0.0 50 10.0 15.0 20.0
Annualized Standard Deviation
m  SSgA S&P 500 Flagship Fund
+ S&P 500
A Universe Median
o 68% Confidence Interval
e Large Blend MStar MF

$Ol|ojjiod ¢ge
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Adams County Retirement Plan

SSgA S&P 500 Flagship Fund
As of September 30, 2016

SSGA S&P 500 Flagship Fund Performance Attribution vs. S&P 500

Attribution Effects
Total Selection Allocation
Effects Effect Effect

Materials 0.00% 0.00% 0.00%

Consumer Discretionary 0.00% 0.00% 0.00%

Health Care 0.00% 0.00% 0.00%

Information Technology 0.14% 0.02% 0.13%

Utilities 0.01% 0.00% 0.00%
Cash 0.00% 0.00% -
Portfolio 0.14% = 0.02% + 0.11%
Sector Allocation (%) Sector Returns (%)
74 | 22
I :
Energy s 7 5 Energy __2_2
Materials =22'% Materials =g'_g
il E— sl —
Cons. D, E— ¢ Cons Disc. 1
Cons. iapes E— Cors Sapes 4
Healh Core E— . Healh Care =3
FirancilsE— Financil —
I, T, Info. Tech. e — 10
Telecomm. =%'_% Telecomm. g_'g =
Utiiies Fm— Utiliies 2] —
Real Estate 8:8 Real Estate 00
00 50 100 150 20.0 250 -10.0 5.0 00 50 100 150
I SSgA S&P 500 Flagship Fund [ S&P 500 I SSgA S&P 500 Flagship Fund [ S&P 500

ELLWOOD :

ADVICE. ALIGNED.
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Account Information

Account Structure Separate Account

Inception Date 2/0112

Benchmark Alerian MLP TR USD

Characteristics
Portfolio

Weighted Avg. Market Cap. ($B) 14.98

Price To Earnings 27.94

Price To Sales 422

Yield (%) 5.97

0
wn
o
<
o
(0]
o

Top Ten Holdings
ENTERPRISE PRDS.PTNS.LP. 8.71%

PLAINS ALL AMER.PIPE.LP. UNIT 8.38%

MPLX 5.86%

ONEOK PARTNERS 5.27%

WILLIAMS 4.86%

Total

ELLWOOD

ADVICE. ALIGNED

Adams County Retirement Plan
Tortoise MLP Account

As of September 30, 2016

3 Year Risk/Return Statistics

Tortoise MLP Account Alerian MLP TR USD
RETURN SUMMARY STATISTICS
Number of Periods 36 36
Maximum Return 10.22 11.04
Minimum Return -17.63 -15.28
Annualized Return 0.76 -4.82
Total Return 2.30 -13.76
Annualized Excess Return Over Risk 0.67 491
Free
Annualized Excess Return 5.58 0.00
RISK SUMMARY STATISTICS
Beta 0.97 1.00
Upside Deviation 9.33 11.42
Downside Deviation 15.53 13.31
RISK/RETURN SUMMARY STATISTICS
Annualized Standard Deviation 20.05 19.96
Alpha 0.47 0.00
Sharpe Ratio 0.03 -0.25
Excess Return Over Market / Risk 0.28 0.00
Tracking Error 5.30 0.00
Information Ratio 1.05 -
CORRELATION STATISTICS
R-Squared 0.93 1.00
Correlation 0.96 1.00

37



Adams County Retirement Plan

Tortoise MLP Account
As of September 30, 2016

Tortoise MLP Account vs. All Cap MStar MF
50.0

40.0—

.—
001~ —
20.0\—

[ ) —_— ® I
100 e — |
A

A
°
————
— 4 —
oo O—  E— °
A I
1001 I
°
A

-20.0—

-30.0—

-40.0

Quarter YTD 1 Year 3 Years 5 Years 2015 2014 2013 2012

Return (Rank)

25th Percentile 6.93 9.72 14.89 9.84 16.30 1.34 11.99 38.10 1743

75th Percentile 3.78 452 9.45 6.23 13.83 -4.51 543 31.45 13.05

# of Portfolios 1,863 1,840 1,815 1,674 1,563 1,816 1,721 1,612 1,603

([ ]
A Alerian MLP TR USD

107 (96) 1594 (3) 1274 (44) -482 (99) 496 (99) -3259 (99) 480 (79) 2758 (94)  4.80 (99)

ELLWOOD .

ADVICE. ALIGNED.



3 Years Ending September 30, 2016

U.S. Effective Style Map

Large Large
alue Growth
o K * =

. oW

%% F

*

o
[ | [ |
Small Small
Value Growth

@ Tortoise MLP Account

ELLWOOD

ADVICE. ALIGNED

% Alerian MLP TR USD

Annualized Return

Adams County Retirement Plan

Tortoise MLP Account

As of September 30, 2016

Annualized Return vs. Annualized Standard Deviation
3 Years Ending September 30, 2016
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Annualized Standard Deviation
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o 68% Confidence Interval
e All Cap MStar MF

soljojyod /91
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Account Information

Account Structure Commingled Fund

Inception Date 4/0113

Benchmark Russell 2500

Characteristics
Portfolio  Russell 2500

Weighted Avg. Market Cap. ($B) 6.11 3.9

i)

25.66

N
N
©
©

Price To Earnings

Price To Sales 3.90

4

Yield (%) 0.98

-
~
a

0.90

Pl
wn
o
<
o
(0]
o
—
o
S

Top Ten Holdings

O (@]
86 &
ke T
.
[y
wn
o
NN
N S
o N
xR x

EAGLE MATERIALS 1.97%

FORTUNE BNS.HM.& SCTY. 1.94%

TYLER TECHNOLOGIES 1.77%

Total 20.35%

ELLWOOD

ADVICE. ALIGNED

Adams County Retirement Plan
FIAM SMID Cap Core

As of September 30, 2016

3 Year Risk/Return Statistics

FIAM SMID Cap Core Russell 2500
RETURN SUMMARY STATISTICS
Number of Periods 36 36
Maximum Return 8.34 8.33
Minimum Return -8.82 -7.97
Annualized Return 8.87 7.77
Total Return 29.04 25.18
Annualized Excess Return Over Risk 8.78 768
Free
Annualized Excess Return 1.10 0.00
RISK SUMMARY STATISTICS
Beta 1.00 1.00
Upside Deviation 711 7.45
Downside Deviation 8.04 8.44
RISK/RETURN SUMMARY STATISTICS
Annualized Standard Deviation 13.27 12.95
Alpha 0.09 0.00
Sharpe Ratio 0.66 0.59
Excess Return Over Market / Risk 0.08 0.00
Tracking Error 3.07 0.00
Information Ratio 0.36 -
CORRELATION STATISTICS
R-Squared 0.95 1.00
Correlation 0.97 1.00
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Adams County Retirement Plan

FIAM SMID Cap Core

As of September 30, 2016

FIAM SMID Cap Core vs. SMID Blend MStar MF

A —A
s - 1]
]

—

e
A
]

Quarter YTD 1 Year 3 Years 5 Years 2015 2014 2013 2012

Return (Rank)

25th Percentile 7.55 12.02 15.30 8.39 16.58 -2.31 8.31 39.64 18.34

75th Percentile 4.56 7.38 9.99 5.54 14.20 -6.07 3.42 33.89 13.88

# of Portfolios 324 319 310 278 252 302 280 262 243

°
A Russell 2500 6.56 (43) 1080 (41) 1443 (39) 777 (35 1630 (33) 290 (35 707 (37) 3680 (55) 17.88 (30)

ELLWOOD .

ADVICE. ALIGNED.



U.S. Effective Style Map

3 Years Ending September 30, 2016

Large Large
Value Growth
[ | [ |
ﬁ X
[ | . [ |
Small Small
Value Growth

@ FIAM SMID Cap Core

ELLWOOD

ADVICE. ALIGNED

% Russell 2500

Annualized Return

-10.0+-

-15.0+-

-20.0

Adams County Retirement Plan

FIAM SMID Cap Core

As of September 30, 2016

Annualized Return vs. Annualized Standard Deviation
3 Years Ending September 30, 2016
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Annualized Standard Deviation

FIAM SMID Cap Core
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Universe Median

68% Confidence Interval
SMID Blend MStar MF

250

soljojjiod 8/¢
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Adams County Retirement Plan

FIAM SMID Cap Core
As of September 30, 2016

Pyramis SMID Performance Attribution vs. Russell 2500

Attribution Effects
Total Selection Allocation
Effects Effect Effect

Materials -0.06% -0.06% 0.00%

Consumer Discretionary -0.28% -0.29% 0.01%

Health Care -0.32% -0.22% -0.10%

Information Technology 0.35% 0.52% -0.17%

Utilities -0.03% -0.02% -0.01%
Cash 0.00% 0.00% 0.00%
Portfolio 1.30% = 1.53% + -0.23%
Sector Allocation (%) Sector Returns (%)
\
Energy s /5 Energy e T —
Materials =g:8 Materials _6'77_7
s E— sl —7
Cons. D E— Cons. Disc -
Cons. Staples =533.6 Cons. Staples lloo_f
Healh Care E— %, Healh Care 0
Firancls E— Financil —
o Tech, — o Tecn ——
Telecomm. =00'§8 Telecomm. E
Utiities Fm—_.9 Utiliies 00 P—
Real Estate 8:8 Real Estate 00
0.0 50 10.0 15.0 200 250 300 -10.0 30 40 1.0 18.0 250
I FIAM SMID Cap Core [ Russell 2500 I FIAM SMID Cap Core [ Russell 2500

ELLWOOD ,

ADVICE. ALIGNED.
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Non US Equity Managers
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Adams County Retirement Plan

Total International Equity

As of September 30, 2016

Ending September 30, 2016 Inception

Market Value % of 3 Mo YTD 1Yr 3Yrs 5Yrs 10Yrs Return
($)  Portfolio (%) (%) (%) (%) (%) (%) (%)

Total International Equity 43,321,002 100.0 8.2 6.0 -0.1 5.5 -0.4 3.9 Dec-01

Since

MSCI ACWI ex USA 9.3 0.2 6.0 2.2 6.1  Dec-01
InvestorForce Public DB ex-US Eq Net Rank 16 62 75 85 85 98 98 Dec-01
InvestorForce Public DB ex-US Eq Net Median 10.4 6.0 Dec-01
MSCI ACWI ex USA Value -1.9 1. 0.6 Aug-11

Foreign Value MStar MF Rank 14 14 25 72 82 - 88 Aug-11

Foreign Value MStar MF Median 6.7 3.7 6.4 2.6 Aug-11
MSCI ACWI ex USA 1.7  Aug-11
MSCI ACWI ex USA Growth 6.1 6.2 11.5 2.2 7.4 3.1 2.7  Aug-11

Foreign Large Blend MStar MF Rank 4 24 33 7 17 - 16 Aug-11

Foreign Large Blend MStar MF Median 2.7 3.1 Aug-11
MSCI Emerging Markets

Diversified Emerging Mkts MStar MF Rank
Diversified Emerging Mkts MStar MF Median

ELLWOOD .

ADVICE. ALIGNED



Adams County Retirement Plan

Total International Equity
As of September 30, 2016

InvestorForce Public DB ex-US Eq Net Accounts

30.0

25.0—

20.0—

50 — |

g —

o
——A

0.0—

* . oat

-10.0—

A
o

Quarter YTD 1 Year 3 Years 5 Years 10 Years 2015 2014 2013 2012 2011

-15.0

-20.0

Return (Rank)

25th Percentile 7.55 7.71 11.42 2.37 . . -1.90 -2.52 20.79 20.20

75th Percentile 6.23 493 8.58 0.17 . . -5.45 -4.78 14.73 17.00

# of Portfolios 102 102 101 91 78 60 120 114 88 81 78

® —
A MSCIACWI ex USA 691 582 (63) 9.26 0.18 604 (17) 217 566 387 (54) 1529 (68) 16.83 (78) -137

ELLWOOD .

ADVICE. ALIGNED.



Adams County Retirement Plan

DFA World Ex-US Value
As of September 30, 2016

3 Year Risk/Return Statistics
DFA World Ex-US Value MSCI ACWI ex USA Value

Account Information

Account Structure Mutual Fund RETURN SUMMARY STATISTICS
InvestmentStye  Adive Number of Periods 36 36
Inception Date 8/01111 Maximum Return 9.26 8.72
AccountType International Minimum Return 758 778
wee omgviensarie ponualzed Retun 299 1o
Total Return -2.95 -5.62
Annualized Excess Return Over Risk 1.09 200
Free
Annualized Excess Return 0.91 0.00
_ MSCI ACWI ex
Portfolio ™™ sa Value
_ RISK SUMMARY STATISTICS
Weighted Avg. Market Cap. ($B) 2.05 4637 Beta 1.01 1.00
Medan MarketCap.(58) 00 65 Upside Deviation 9.30 9.19
Price To Earnings 15.72 14.45 Downside Deviation 7.46 7.66
PriceToBook 130 138
Rmatuy®  bm e RISKIRETURN SUMMARY STATISTICS
Yield (%) 264 400 Annualized Standard Deviation 14.06 13.73
Beta 109 100 Alpha 0.08 0.00
R-Squared 0.98 1.00 Sharpe Ratio -0.08 -0.15
Excess Return Over Market / Risk 0.07 0.00
Tracking Error 2.09 0.00
Information Ratio 0.44 -
HISCOX (DI) 0.81% CORRELATION STATISTICS
BELLWAY  080% R-Squared 0.98 1.00
BLUESCOPE STEEL : Correlation 0.99 1.00
LANXESS 0.69%
RHEINMETALL 0.62%
MELROSEINDUSTRES ~ 059%
GREENE KING 0.59%
Total 6.78%
EL L\/\/OO D Characteristics information is based on 08/31/16 holdings information. 47

ADVICE. ALIGNED



Adams County Retirement Plan

DFA World Ex-US Value
As of September 30, 2016

DFA World Ex-US Value vs. Foreign Value MStar MF
350

30.0(—
25.0(—

2001 I
15-0 [ -
10.01-

o
o
50 Ad
et -
— ]

iy o

_
- L

Quarter YTD 1 Year 3 Years 5 Years 2015 2014 2013 2012

-10.0

-15.0

Return (Rank)

25th Percentile 7.96 . . . . 1.83 24.59

75th Percentile 5.57 . . . -4.57 20.35

# of Portfolios 97 97 95 83 73 96 89 83 94

°
A MSCIACWI ex USA Value 779 (31) 545 (29) 696 (44) 191 (88) 458 (91) -10.06 (94) 510 (44) 1504 (92) 1697 (59)

ELLWOOD .

ADVICE. ALIGNED.



Adams County Retirement Plan

DFA World Ex-US Value

As of September 30, 2016

Non U.S. Effective Style Map vs. EAFE Annualized Return vs. Annualized Standard Deviation
3 Years Ending September 30, 2016 3 Years Ending September 30, 2016

10.0
Large Large
Value Growth .
a “ u 50 .
¥e.  ap
@ @ 0.0F o
c u_ 'l, “ )
% L] I .‘ g
3 : 3
o 501 . a
. T 5 B e
2 2
<
-10.0+ .
-15.0+
| |
Small Small
Value Growth
-20.0 ‘ ‘ ‘
0.0 50 10.0 15.0 20.0
@ DFA World Ex-US Value % MSCI ACWI ex USA Value Annualized Standard Deviation
m  DFA World Ex-US Value
+ MSCI ACWI ex USA Value
A Universe Median
o 68% Confidence Interval
e Foreign Value MStar MF
ELLWOOD "
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Adams County Retirement Plan

DFA World Ex-US Value
As of September 30, 2016

DFA World Ex-US Value Performance Attribution vs. MSCI ACWI ex USA Value

Attribution Effects
Total Selection Allocation
Effects Effect Effect

Materials 1.28% -0.73% 2.02%

Consumer Discretionary 0.56% 0.04% 0.52%

Health Care 0.16% 0.19% -0.03%

Information Technology 0.18% 0.19% -0.01%

Utilities 0.02% 0.00% 0.03%

Cash 0.00% 0.00% -
Portfolio 3.16% 0.92% i 2.24%

Sector Allocation (%) Sector Returns (%)

erergy E—_ energy ——— ¢
Veteil E——0 ¢ Veters e | 56
s —— sl e — 4
Cons. D E— i+ Cons. Disc e —
Cons. Staples -ﬂ“ Cons. Staples F 80
Health Care &5_4 Health Care P103
Firancils E— Firancels e — 0
o Tech, Jmm—s o Tecn e p— ¢
Telecomm. %5_8 Telecomm. 06 ._ 16.5
Utiities B0 57 Utiliies 04p®?
Real Estate 8:8 Real Estate 00
0.0 100 200 300 400 50 0.0 50 100 150 200
I DFA World Ex-US Value [ MSCI ACWI ex USA Value I DFA World Ex-US Value [ MSCI ACWI ex USA Value

ELLWOOD .

ADVICE. ALIGNED.
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Adams County Retirement Plan

EuroPacific Growth
As of September 30, 2016

Account Information 3 Year Risk/Return Statistics

EuroPacific Growth MSCI ACWI ex USA
Account Structure Mutual Fund RETURN SUMMARY STATISTICS
InvestmentStle  Ade Number of Periods 36 36
Inception Date §/01/11 Maximum Return 7.1 8.13
AccountType International Minimum Return 6,69 764
Benchmark MSCI ACWI ex USA Annualized Return 3.34 0.18
Unvese ForeignLarge Blend MStar MF. Totsl Retum 1057 0.54
?nnuahzed Excess Return Over Risk 3.5 0.09
ree
Annualized Excess Return 3.16 0.00
Portolio MSCHACY X
Namberoftomngs w1 RISK SUMMARY STATISTICS
Weighted Avg. Market Cap. ($B) 60.22 51.17 Beta 0.84 1.00
MedenMartetCap.(58) 1125 68t Upside Deviation 740 879
Price To Earnings 23.86 19.87 Downside Deviation 6.70 7.53
PriceToBook 424 260
fmogay®)  me o RISKIRETURN SUMMARY STATISTICS
Yield (%) 1.95 3.04 Annualized Standard Deviation 11.29 12.69
Beta 0L 10 Alpha 0.26 0.00
R-Squared 0.90 1.00 Sharpe Ratio 0.29 0.01
Excess Return Over Market / Risk 0.28 0.00
Tracking Error 414 0.00
Information Ratio 0.76 -
CASH - USD 5.13% CORRELATION STATISTICS
NOVONORDISK®  308% R-Squared 0.90 1.00
NINTENDO 2.34% Correlation 0.95 1.00

ALIBABA GROUP HLDG.SPN. ADR 1:1 2.26%

NOVARTIS 'R' 2.05%

SOFTBANK GROUP 1.76%

Total 24.56%

ELLWOOD

ADVICE. ALIGNED



Adams County Retirement Plan

EuroPacific Growth

As of September 30, 2016

EuroPacific Growth vs. Foreign Large Blend MStar MF

30.0

25.0(—

15.01— - =
10.0

5.0

0.0

&
Nk

Quarter YTD 1 Year 3 Years 5 Years 2015 2014 2013 2012

-10.0

-15.0

Return (Rank)

25th Percentile 6.85 5.22 9.24 217 8.52 1.56 -3.48 22.57 19.90

75th Percentile 5.30 1.16 482 0.07 6.73 -3.00 6.14 16.61 16.77

# of Portfolios 195 191 185 163 152 176 169 174 159

°
A MSCIACWI ex USA 691 (24) 58 (22) 926 (25) 018 (73) 604 (86) 566 (%) -387 (29) 1529 (80) 1683 (75)

ELLWOOD .
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Non U.S. Effective Style Map vs. EAFE
3 Years Ending September 30, 2016

Large
Growth

w @

* of°

Small
Value

Small
Growth

@ EuroPacific Growth

ELLWOOD

ADVICE. ALIGNED

% MSCIACWI ex USA

Annualized Return

-10.0-

-15.0

Adams County Retirement Plan

EuroPacific Growth

As of September 30, 2016

Annualized Return vs. Annualized Standard Deviation

3 Years Ending September 30, 2016

10.0

50

0.0~

5.0k

0.0

5.0

@ O » ¢ 1

10.0 15.0

Annualized Standard Deviation

EuroPacific Growth

MSCI ACWI ex USA

Universe Median

68% Confidence Interval
Foreign Large Blend MStar MF
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Adams County Retirement Plan

EuroPacific Growth
As of September 30, 2016

EuroPacific Growth Performance Attribution vs. MSCI ACWI ex USA

Attribution Effects
Total Selection Allocation
Effects Effect Effect

Materials 0.04% 0.30% -0.26%

Consumer Discretionary 0.45% 0.26% 0.19%

Health Care -0.85% -0.78% -0.07%

Information Technology 2.13% 1.40% 0.72%

Utilities 0.12% 0.12% 0.00%

Cash 0.01% 0.00% 0.01%
Portfolio 1.43% 1.80% i -0.37%

Sector Allocation (%) Sector Returns (%)

erergy E—0_ energy p—
Veterits EE—0_ Veters e —
s E—0 sl E—
Cons. D E— 2 Cons. Disc e —
Cons. Sapls I—_ Cons. iapes =5
123 q
Health Care g Health Care SR
Firancls E— . Firancels —
o Tech, — o Tecn e —.
Telecomm. =4'05_3 Telecomm. Fm
Utiiies 2, o Utiliies —.5
Real Estate 8:8 Real Estate 0.0
0.0 50 10.0 15.0 200 250 300 -10.0 20 6.0 14.0 220 300
I EuroPacific Growth [ MSCI ACWI ex USA I EuroPacific Growth [ MSCI ACWI ex USA

ELLWOOD .

ADVICE. ALIGNED.

B



Adams County Retirement Plan

Total Fixed Income

As of September 30, 2016

Ending September 30, 2016

Market Value % of 3 Mo YTD 1Yr 3Yrs 5Yrs 10Yrs
(§)  Portfolio (%) (%) (%) (%) (%) (%)

Total Fixed Income 36,997,368 100.0 m 3.6 3.7 5.5

Fixed Income Composite Index 5.3 3.9 3.0 -
Barclays Aggregate 0.5 5.8 52 4.0 3.1 4.8
InvestorForce Public DB Total Fix Inc Net Rank 41 52 54 36 45 37
InvestorForce Public DB Total Fix Inc Net Median 1.2 57 3.2
| DenveriesmenisCoeFoedlneome — 1eg038 420 _
Barclays Govt/Credit 0.4 4.2
Intermediate-Term Bond MStar MF Rank 60 19 28 20 47 38

Intermediate-Term Bond MStar MF Median 5.5

Barclays Aggregate
Intermediate-Term Bond MStar MF Rank - - - - - -
Intermediate-Term Bond MStar MF Median

4.0 3.7 5.0
5.3 3.6 4

Credit Suisse Leveraged Loans

Bank Loan MStar MF Rank 61 70 89 46 - -
Bank Loan MStar MF Median 3.1 7.4 54 3.2 5.2 3.8

ELLWOOD

ADVICE. ALIGNED

Inception

Return Since
(%)

- Dec-01

4.8  Dec-01

52  Dec-01

55  Dec-01

6.4  Dec-89

19  Dec-89

6.2  Dec-89

- Sep-16

- Sep-16

- Sep-16

3 3.6  Sep-13

50  Sep-13

3.2  Sep-13
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Adams County Retirement Plan

Total Fixed Income
As of September 30, 2016

InvestorForce Public DB Total Fix Inc Net Accounts

15.0

10.0—

< I
L]
|

R

A X
—

o
*t %ax —
o .
) Quarter YTD 1 Year 3 Years 5 Years 10 Years 2015 2014 2013 2012 2011

Return (Rank)
25th Percentile 2.16 7.78 . 3.94 . 5.78 0.94 5.11 -0.44
75th Percentile 0.25 : 3.67 2.76 : 4.76 -2.02 272 2.1
# of Portfolios 90 90 90 81 64 40 101 86 75 64 57
®

A Fixed Income Composite Index 131 (43) 635 (53) 525 (60) 3.88 (27) 300 (73) -~ () 026 (41) 493 (27) -1.70 (61) 4.21 (71) 7.84 (14)

X

ELLWOOD -

ADVICE. ALIGNED.



Account Information

Account Structure Separate Account

Inception Date

12/31/89

Benchmark Barclays Govt/Credit

3 Year Risk/Return Statistics

Denver Investments Core Fixed

I Barclays Govt/Credit
ncome

RETURN SUMMARY STATISTICS

Number of Periods 36 36
Maximum Return 2.50 2.64
Minimum Return -1.22 -1.27
Annualized Return 450 422
Total Return 14.11 13.19
Annualized Excess Return Over Risk Free 4.41 413
Annualized Excess Return 0.28 0.00
RISK SUMMARY STATISTICS

Beta 0.94 1.00
Upside Deviation 2.20 217
Downside Deviation 1.20 1.37
RISK/RETURN SUMMARY STATISTICS

Annualized Standard Deviation 2.90 3.05
Alpha 0.04 0.00
Sharpe Ratio 1.52 1.35
Excess Return Over Market / Risk 0.10 0.00
Tracking Error 0.43 0.00
Information Ratio 0.65 -
CORRELATION STATISTICS

R-Squared 0.98 1.00
Correlation 0.99 1.00

ELLWOOD

ADVICE. ALIGNED

Annualized Return

Annualized Return vs. Annualized Standard Deviation

Adams County Retirement Plan

Denver Investments Core Fixed Income

3 Years Ending September 30, 2016

9.0

701

6.0+

5.0

..lo :
e .
Elo .
i3 L13 . .
° £ *» .

4.0

3.0r

20r

0.0

0.0

@ O » ¢ 1

20 30 4.0 5.0
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Universe Median

68% Confidence Interval
Intermediate-Term Bond MStar MF
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As of September 30, 2016
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Adams County Retirement Plan

Denver Investments Core Fixed Income
As of September 30, 2016

Denver Investments Core Fixed Income vs. Intermediate-Term Bond MStar MF

15.0

10.0—

o
| L —

[
A
50 Quarter YTD 1 Year 3 Years 5 Years 2015 2014 2013 2012
Return (Rank)
25th Percentile 1.27 6.96 6.33 4.38 429 0.62 6.26 -0.53 9.11
75th Percentile 0.56 547 4.82 3.60 3.26 -0.34 4.69 -1.98 540

# of Portfolios 249 246 245 231 223 244 233 228 244
® —
A Barclays Govt/Credit 040 6.66 586 422 324 0.15 0 235 482

ELLWOOD -

ADVICE. ALIGNED.



Adams County Retirement Plan

Denver Investments Core Fixed Income

As of September 30, 2016

100 %

80 %

60 %

40 %

20 %

0%

Quality Ratings

UST / Agency

I Denver Investments Core Fixed Income

Corp

100 %

80 %

60 %

40 %

20 %

0%

BBB

I Denver Investments Core Fixed Income

ELLWOOD

ADVICE. ALIGNED

04 00 00
BB and Not Rated
Below

[ Barclays Govt/Credit

10.2
00 00 - 0.0 13 00
Foreign Muni Other

[ Barclays Govt/Credit

Characteristics

13-

M-

109 yrs.

Yield to Maturity Avg. Eff. Maturity Avg. Duration

I Denver Investments Core Fixed Income [ Barclays Govt/Credit
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Adams County Retirement Plan

Metropolitan West Total Return
As of September 30, 2016

Top Holdings as of 09/30/2016

Mutual Fund Allocation as of 09/30/2016 Fund Information as of 09/30/2016
US TREASURY NOTE 0.75% 3.80%

Ticker MWTIX _
[Categony 1 nfemedateTemBond || FED NATL MORT ASSC 3% 296%

Benchmark Barclays Aggregate
| —— USTREASURYNOTEO7S% 183
Fund Assets ($mm) 51,157.10
=l 0
Venager Tenue USTREASURYNOTE1125% 16
?Tg/r JAPAN TREASURY DISCOUNT BILL 1.41%
. 0
Fund Characteristics as of 09/30/2016 Maturities as of 09/30/2016 Credit Quality as of 09/30/2016
Average Duration 49
3to 5 Years 12.07% AA 4.53%
AWY_ o 10ves oo oem -~
Fixed Income Sectors as of 09/30/2016 1510 20 Years 744% B 0.65%
Greater than 30 Years 10.80% Not Rated 0.00%
SECURITIZED 43.32%
DERIVATIVE 5.52%

ELLWOOD o

ADVICE. ALIGNED.



Babson Capital Floating Rate Income Fund

Account Information

Account Structure Commingled Fund

Inception Date 9/01/13

Benchmark Credit Suisse Leveraged Loans

3 Year Risk/Return Statistics

Babson Capital Floating Rate

Credit Suisse Leveraged Loans

Income Fund
RETURN SUMMARY STATISTICS
Number of Periods 36 36
Maximum Return 2.54 2.64
Minimum Return 111 -1.10
Annualized Return 3.22 3.60
Total Return 9.98 11.21
Annualized Excess Return Over Risk Free 3.13 3.51
Annualized Excess Return -0.38 0.00
RISK SUMMARY STATISTICS
Beta 0.96 1.00
Upside Deviation 2.00 2.10
Downside Deviation 1.37 1.15
RISK/RETURN SUMMARY STATISTICS
Annualized Standard Deviation 2.1 2.78
Alpha -0.02 0.00
Sharpe Ratio 1.15 1.26
Excess Return Over Market / Risk -0.14 0.00
Tracking Error 0.43 0.00
Information Ratio -0.88 -
CORRELATION STATISTICS
R-Squared 0.98 1.00
Correlation 0.99 1.00

ELLWOOD

ADVICE. ALIGNED

Annualized Return

Adams County Retirement Plan

As of September 30, 2016

Annualized Return vs. Annualized Standard Deviation

3 Years Ending September 30, 2016
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Adams County Retirement Plan

Babson Capital Floating Rate Income Fund
As of September 30, 2016

Babson Capital Floating Rate Income Fund vs. Bank Loan MStar MF

20.0
15.0—
10.0—
—
- _
A
50— = ——h EE—
e A
o——A E— o A
00— o | |
50 Quarter YTD 1 Year 3 Years 5 Years 2015 2014 2013 2012

Return (Rank)

25th Percentile 3.57 8.34

1.48

75th Percentile 2953 6.05 0.67

# of Portfolios 63 62 61 56 42 61 54 45 42
°
A Credit Suisse Leveraged Loans 307 (47) 743 (50) 532 (52) 360 (16) 544 (28) -0.38 (45 206 (11) 645 (44) 943 (51)

ELLWOOD
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Adams County Retirement Plan

Babson Capital Floating Rate Income Fund
As of September 30, 2016

Loan Portfolio Characteristics
As of September 30, 2016

Babson Capital Floating Rate Fund Credit Suisse Leveraged Loan Index
Average Current Yield (%) 5.0% 5.1%
3 year Discount Margin (%) 4.6% 5.1%
Average Quality B1/B2 B1
Weighted Avg. Life (Years) 47 44
Quality Rating Allocation (%MV) Maturity Distribution (%MV)
100.0% = 100.0%
80.0% - § %\: 80.0% - 8\:
60.0% = 2 5 60.0% 2 >
N e
40.0% - & = 8 . - 40.0% . = - <
20% | ¥ & s o £z sz 20.0% & > % &
0.0% . . 0.0% . . .
Baa Ba B Caa Ca-D NR <1year 1-3years 3-5years 5-7years 7-10years 10-20 years > 20 years
m Babson Floating Rate Income Fund m Credit Suisse Leveraged Loan Index m Babson Floating Rate Income Fund B Credit Suisse Leveraged Loan Index
Babson Capital Floating Rate Income Fund Credit Suisse Leveraged Loan Index
Aerospace 1.8% 2.7%
Automotive 1.6% 1.7%
Broadcasting 2.1% 2.3%
Cable/Wireless Video 0.7% 2.9%
Chemicals 5.3% 3.5%
Consumer Durables 0.4% 0.4%
Consumer Non-Durables 2.1% 1.9%
Diversified Media 3.5% 5.4%
Energy 4.6% 3.6%
Financial 7.2% 3.4%
Food And Drug 0.8% 1.3%
Food/Tobacco 2.1% 4.1%
Forest Prod/Containers 5.2% 2.4%
Gaming/Leisure 1.0% 6.2%
Healthcare 1M.7% 12.4%
Housing 3.7% 2.5%
Information Technology 9.9% 10.4%
Land Transportation 0.3% 0.6%
Manufacturing 9.6% 4.3%
Metals/Minerals 0.5% 1.8%
Retail 3.1% 5.7%
|Service 15.1% 12.5%
Shipping 0.0% 0.4%
[ Telecommunications 2.3% 3.1%
Utility 5.4% 4.1%
Wireless Communications 0.1% 0.4%

ELLWOOD .

ADVICE. ALIGNED



Adams County Retirement Plan

Total Hedge Funds

As of September 30, 2016

Ending September 30, 2016 Inception

Market Value % of 3 Mo YTD 1Yr 3Yrs 5Yrs 10Yrs Return Since
($)  Portfolio (%) (%) (%) (%) (%) (%) (%)

Total Hedge Funds 14,421,215 100.0 m 3.2 3.5 4.2 28 3.6 Sep-04

HFRI Fund of Funds Composite Index 2.4 -0.3 0.5 2.2 3.2 1.8 29  Sep-04
InvestorForce Public DB Hedge Funds Net Rank 16 5 5 17 51 75 82  Sep-04
InvestorForce Public DB Hedge Funds Net Median 2.4 4.2 4.2 Sep-04

| GosenornsittonalPatvers w4125 1000 _ _
HFRI FOF: Conservative Index 24 Sep-04
InvestorForce Public DB Hedge Funds Net Rank 16 51 47 47 27 55 59  Sep-04
InvestorForce Public DB Hedge Funds Net Median 2.4 0.2 0.1 2.3 4.2 35 4.2 Sep-04

ELLWOOD .

ADVICE. ALIGNED



Adams County Retirement Plan

Hedge Fund Allocation: Strategies
As of September 30, 2016

Macro
147 %

Relative Value

353%
Event Driven
246 %
Equity Hedge
253 %
ELLWOOD

ADVICE. ALIGNED

Total Hedge Funds
As of September 30, 2016

Total Hedge Fund Strategy Allocation
As of September 30, 2016

Strategy Market Value Percent
Event Driven $3,553,387.38 24.64%
Relative Value $5,095,015.26 35.33%
TOTALS $14,421,215.00 100.00%
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Adams County Retirement Plan

Total Hedge Funds

Hedge Fund Allocation: Sub-Strategies

Discretionary: Thematic
14.7 %

Other
13%

Multi-Strategy
18.4 %

Activist
49%

Long/Short Equity
115 %

ELLWOOD

ADVICE. ALIGNED

As of September 30, 2016

Fixed Income-Asset Backed
77%

Fixed Income-Convertible...

53%

Fixed Income-Corporate
11%

Multi-Strategy
11.3%

Equity Market Neutral
138 %

As of September 30, 2016

Total Hedge Fund Sub-Strategy Allocation
As of September 30, 2016

Strategy Sub Strategy Market Value Percent
EquityHedge ~ EquityMarketNewral  $199589646 13.84%
Long/Short Equity $1,656,997.60 11.49%
EventDiven — Acvist  §T0231347  48T%
Multi-Strategy $2,657,829.92 18.43%
o oter 81932428 134%
Macro Discretionary: Thematic $2,119,918.61 14.70%
RelaiveValue ~ Fiedlncome-AssetBacked  $1,10610749  767%
Fixed Income-Convertible Arbitrage $765,766.52 5.31%
~ Fiedlhcome-Coporate  $160075487 11.10%
Multi-Strategy $1,622,386.69 11.25%
TOTALS $14,421,215.00 100.00%
66



Adams County Retirement Plan

Grosvenor Institutional Partners
As of September 30, 2016
Account Information

Account Structure Hedge Fund
Inception Date 9/01/04

Benchmark HFRI FOF: Conservative Index

3 Year Risk/Return Statistics

Grosvenor Institutional Partners ~ HFRI FOF: Conservative Index
RETURN SUMMARY STATISTICS

Number of Periods 36 36
Maximum Return 1.63 1.30
Minimum Return -2.97 -1.37
Annualized Return 2.36 217
Total Return 7.24 6.64
Annualized Excess Return Over Risk Free 227 2.08
Annualized Excess Return 0.19 0.00
RISK SUMMARY STATISTICS

Beta 143 1.00
Upside Deviation 1.74 1.16
Downside Deviation 2.73 1.50

RISK/RETURN SUMMARY STATISTICS

Annualized Standard Deviation 3.61 2.36
Alpha -0.06 0.00
Sharpe Ratio 0.63 0.88
Excess Return Over Market / Risk 0.05 0.00
Tracking Error 1.66 0.00
Information Ratio 0.1 -
CORRELATION STATISTICS

R-Squared 0.87 1.00
Correlation 0.93 1.00

ELLWOOD .

ADVICE. ALIGNED



Adams County Retirement Plan

Grosvenor Institutional Partners
As of September 30, 2016

Grosvenor Institutional Partners vs. InvestorForce Public DB Hedge Funds Net

20.0

15.0—

10.0—

50—

ool

e

-10.0

Quarter YTD 1 Year 3 Years 5 Years 2015 2014 2013 2012

Return (Rank)
25th Percentile 2.75
75th Percentile 1.73
# of Portfolios 44 43 43 39 36 55 45 43 28
[

A HFRIFOF: Conservative Index 192 (67) 033 (47) 033 (43) 217 (53) 343 (87) 037 (41) 314 (69) 770 (90) 422 (88)

ELLWOOD .
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Adams County Retirement Plan

Total Real Estate

As of September 30, 2016

Ending September 30, 2016 Inception

Market Value % of 3 Mo YTD 1Yr 3Yrs 5Yrs 10Yrs Return Since
(§)  Portfolio (%) (%) (%) (%) (%) (%) (%)

Total Real Estate 50,166,508 100.0 m 7.9 11.4 11.7 4.8 6.9 Sep-04

Real Estate Composite Index 10.5 10.8 - Sep-04
NCREIF-ODCE Net 1.8 5.8 9.1 11.4 11.3 5.0 7.2 Sep-04

| PincpalUSPopetyAcourt 21881 80 21 63 93 120 120 50 70 S04
NCREIF-ODCE Net 1.8 5.8 9.1 11.4 11.3 5.0 7.2 Sep-04

| HaetUSRelEsaleRundV w178 _ — _
NCREIF Property Index Jul-14

| HaetUSRelEsaleRundVi 43 84 _ — _
NCREIF Property Index Apr-16

| PincpalReslEsaeDebtfund 79030 158 _ — _
8% Return Target 8.0 May-14
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Adams County Retirement Plan

Total Real Estate
As of September 30, 2016

Non-Marketable Securities Overview
As of September 30, 2016

, . . . Takedown
Vintage . Cumulative Cumulative Total Value  Unfunded  DPI (dist/ RVPI(RV/ TVPI(TV/
Account Type  Account Year Commitment Takedown Distributions Value (RV) (RV + Dist) Commitment takedowns) takedowns) takedown) (takeggn\qlrr:]sit; IRR

Harbert US Real Estate

Fund VI 2016 $10,000,000  $4,415,146 $56,681  $4,204,243  $4,260,924  $5,584,854 1.28% 95.22% 96.51% 44.15% -5.20

Total Account $31,800,000 $22,882,513  $4,200,562 $21,056,617 $25,257,179  $8,917,487 18.36% 92.02% 110.38% 71.96% 9.80
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Adams County Retirement Plan

Principal US Property Account
As of September 30, 2016
Account Information

Account Structure Other

Inception Date 9/01/04

Benchmark NCREIF-ODCE Net

3 Year Risk/Return Statistics

Principal US Property Account NCREIF-ODCE Net
RETURN SUMMARY STATISTICS
Number of Periods 145 145
Maximum Return 3.9 5.22
Minimum Return -8.72 -13.89
Annualized Return 7.03 7.23
Total Return 127.30 132.33
Annualized Excess Return Over Risk Free 5.78 5.98
Annualized Excess Return -0.19 0.00
RISK SUMMARY STATISTICS
Beta 0.56 1.00
Upside Deviation 2.50 3.98
Downside Deviation 9.13 16.60
RISK/RETURN SUMMARY STATISTICS
Annualized Standard Deviation 5.99 8.65
Alpha 0.24 0.00
Sharpe Ratio 0.97 0.69
Excess Return Over Market / Risk -0.03 0.00
Tracking Error 5.24 0.00
Information Ratio -0.04 -
CORRELATION STATISTICS
R-Squared 0.65 1.00
Correlation 0.80 1.00
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Adams County Retirement Plan

Harbert US Real Estate Fund V
As of September 30, 2016
Account Information

Account Structure Other

Inception Date 7101114

Benchmark NCREIF Property Index

Risk/Return Statistics Since Inception

Harbert US Real Estate Fund V NCREIF Property Index
RETURN SUMMARY STATISTICS
Number of Periods 27 27
Maximum Return 13.72 3.57
Minimum Return -0.78 0.00
Annualized Return 16.08 11.28
Total Return 39.86 27.19
Annualized Excess Return Over Risk Free 15.97 1117
Annualized Excess Return 4.80 0.00
RISK SUMMARY STATISTICS
Beta 142 1.00
Upside Deviation 16.13 2.06
Downside Deviation 1.90 -
RISK/RETURN SUMMARY STATISTICS
Annualized Standard Deviation 11.13 4.65
Alpha 0.01 0.00
Sharpe Ratio 1.44 2.40
Excess Return Over Market / Risk 0.43 0.00
Tracking Error 9.16 0.00
Information Ratio 0.52 -
CORRELATION STATISTICS
R-Squared 0.35 1.00
Correlation 0.59 1.00
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Adams County Retirement Plan

Private Equity Real Estate

As of September 30, 2016

Private Equity Real Estate Portfolio Characteristics
As of September 30, 2016

Principal U.S. Property  Harbert U.S. Real Harbert U.S. Real

Account Estate Fund V, LP Estate Fund VI, LP

Gross Asset Value $9.28 Billion $376.22 Million $36.46 Million
Net Asset Value $6.96 Billion $358.98 Million $32.92 Million
Leverage Ratio 22.1% 67.0% 70.0%
Number of Investments 147 25 3
Number of Markets 44 9 3
Portfolio Occupancy 94.0% 84.0% 87.0%
Property Type
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Adams County Retirement Plan

Principal Real Estate Debt Fund
As of September 30, 2016
Account Information

Account Structure Other

Inception Date 5101114

Benchmark 8% Return Target

Risk/Return Statistics Since Inception

Principal Real Estate Debt Fund 8% Return Target
RETURN SUMMARY STATISTICS
Number of Periods 29 29
Maximum Return 3.84 0.64
Minimum Return -1.78 0.64
Annualized Return 7.61 8.00
Total Return 19.38 20.44
Annualized Excess Return Over Risk Free 7.50 7.90
Annualized Excess Return -0.39 0.00
RISK SUMMARY STATISTICS
Beta 23,814.85 1.00
Upside Deviation 2.97 0.00
Downside Deviation 4.01 -
RISK/RETURN SUMMARY STATISTICS
Annualized Standard Deviation 3.89 0.00
Alpha -15,321.92 0.00
Sharpe Ratio 1.93 1,976,614.45
Excess Return Over Market / Risk -0.10 0.00
Tracking Error 3.89 0.00
Information Ratio -0.10 -
CORRELATION STATISTICS
R-Squared 0.00 1.00
Correlation 0.02 1.00

ELLWOOD »

ADVICE. ALIGNED



Adams County Retirement Plan

Principal Real Estate Debt Fund

As of September 30, 2016

Debt Portfolio Characteristics
As of September 30, 2016

Principal Real
Estate Debt Fund

Loan Balance $599.46 Million
# of Active Loans 23
Coupon Rate 6.32%
LTV 70.2%
Debt Yield 9.29%
Remaining Months to Maturity 20.2
Remaining Average Life 0.90
Remaining Duration 0.08

Holdings Summary

Remaining
Months to Remaining
# of Loans Principal Balance Note Rate Maturity/Call Average Life Remaining Duration
Active Performing Loans $599,459,162.81
Total Active Loans $599,459,162.81

Unfunded Loans 1 $46,505,400.00 3.94% 36.0 3.00 2.82
COMBINED TOTAL LOANS 24 $645,964,562.81 6.15% 21.3 1.05 0.27
*Data as of 06/30/16.
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Adams County Retirement Plan

Total Private Equity
As of September 30, 2016

Ending September 30, 2016 Inception
Market Value % pf 3 Mo YTD 1Yr 3Yrs 5Yrs 10Yrs  Retun Since
($)  Portfolio (%) (%) (%) (%) (%) (%) (%)
Russell 3000 44 15.0 10.4 16.4 7.4 7.6 Oct-05
InvestorForce Public DB Private Eq Net Rank 82 60 45 62 42 92 99  Oct-05
InvestorForce Public DB Private Eq Net Median 11.7 10.1 10.5  Oct-05
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Adams County Retirement Plan

Total Private Equity
As of September 30, 2016

Non-Marketable Securities Overview

As of September 30, 2016

. . . . Takedown
Vintage . Cumulative  Cumulative Total Value Unfunded DPI(dist/ RVPI(RV/  TVPI(TV/
Account Type Account Year Commitment Takedown Distributions Value (RV) (RV + Dist) Commitment takedowns) takedowns)  takedown) (takeggr\:]/rr:]sit; RR

Mesirow Private Equity [V 2006 $4,500,000 $3,960,000 $3,083,177 $3,091,654 $6,174,831 $540,000 77.86% 78.07% 155.93% 88.00%  9.45

NGP Natural Resources XI 2014 $2,000,000 $659,378 $166,679 $517,862 $684,541 $1,340,622 25.28% 78.54% 103.82% 3297% 7.0

Total Account $16,500,000  $12,494,978 $8,093,308 $9,364,841  $17,458,149 $4,005,022 64.77% 74.95% 139.72% 75.73%  8.38
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Adams County Retirement Plan

Adams County Retirement Plan
As of September 30, 2016

Benchmark History
As of September 30, 2016

11/1/2014 Present MSCI ACWI 55% / HFRI Fund of Funds Composite Index 10% / NCREIF-ODCE Net 15% / 8% Return Target 5% / Barclays Aggregate 10% / Credit Suisse Leveraged Loans 5%
10/1/2013 10/31/2014 Barclays Aggregate 25% / NCREIF-ODCE Net 10% / MSCI ACWI 50% / HFRI Fund of Funds Composite Index 10% / Credit Suisse Leveraged Loans 5%
10/1/2010 9/30/2013 Barclays Aggregate 25% / NCREIF-ODCE Net 10% / MSCI ACWI 50% / HFRI Fund of Funds Composite Index 15%
9/1/2009 9/30/2010 Barclays Aggregate 20% / HFRI FOF: Conservative Index 10% / NCREIF-ODCE Net 10% / MSCI ACWI 60%
7/1/2007 8/31/2009 Barclays Aggregate 20% / HFRI FOF: Conservative Index 10% / NCREIF-ODCE Net 10% / Russell 3000 40% / MSCI ACWI ex USA 20%
7/1/2005 6/30/2007 MSCI EAFE 15% / Barclays Aggregate 20% / HFRI FOF: Conservative Index 10% / NCREIF-ODCE Net 10% / Russell 3000 45%
10/1/2004 6/30/2005 S&P 500 38% / Barclays Govt/Credit 10% / MSCI EAFE 10% / Barclays Aggregate 10% / Russell 2000 12% / HFRI FOF: Conservative Index 10% / NCREIF-ODCE Net 10%
1/1/2004 9/30/2004 S&P 500 38% / Barclays Govt/Credit 20% / MSCI EAFE 10% / Barclays Aggregate 20% / Russell 2000 12%
7/1/2001 12/31/2003 S&P 500 40% / Barclays Govt/Credit 20% / MSCI EAFE 10% / Russell 2000 Growth 10% / Barclays Aggregate 20%
4/1/2000 6/30/2001 S&P 500 40% / Barclays Int Govt/Credit 30% / Barclays Govt/Credit 10% / MSCI EAFE 10% / Russell 2000 Growth 10%
1/1/1998 3/31/2000 S&P 500 40% / Barclays Int Govt/Credit 30% / Barclays Govt/Credit 10% / MSCI EAFE 10% / Russell 2000 10%
1/1/1995 12/31/1997 S&P 500 35% / Barclays Int Govt/Credit 41% / Barclays Govt/Credit 14% / MSCI EAFE 10%
11171992 12/31/1994 S&P 500 40% / Barclays Int Govt/Credit 45% / Barclays Govt/Credit 15%
1/1/1990 12/31/1991 S&P 500 40% / Barclays Int Govt/Credit 60%

2/1/2012 Present Russell 3000 67% / Alerian MLP TR USD 33%
1/1/2000 1/31/2012 Russell 3000 100%

10/1/2014 Present Barclays Aggregate 67% / Credit Suisse Leveraged Loans 33%
10/1/2013 9/30/2014 Barclays Aggregate 83% / Credit Suisse Leveraged Loans 17%

7/1/2014 Present NCREIF-ODCE Net 50% / NCREIF Property Index 25% / 8% Return Target 25%
10/1/2013 6/30/2014 NCREIF-ODCE Net 66.7% / 8% Return Target 33.3%
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Adams County Retirement Plan

Adams County Retirement Plan

As of September 30, 2016

Manager Roster
As of September 30, 2016

Account Type Benchmark Universe Market Value  Allocation Inception

InvestorForce Public DB

Policy Index $234,469,912 100.0% 1/1/1990

$50mm-$250mm Net

Aberdeen Emerging Markets Non-US Equity MSCI Emerging Markets phveralfied Emerging Mkts MStar $10,855,263 46% 80312016

Babson Capital Floating Rate Income Fund Fixed Income Credit Suisse Leveraged Loans Bank Loan MStar MF $9,717,391 4.1% 9/1/2013

DFA World Ex-US Value Non-US Equity MSCI ACWI ex USA Value Foreign Value MStar MF $16,413,282 7.0% 8/1/2011

FIAM SMID Cap Core US Equity Russell 2500 SMID Blend MStar MF $11,631,654 5.0% 4/1/2013

Harbert US Real Estate Fund V Real Estate NCREIF Property Index $8,938,984 3.8% 7112014

Mesirow Private Equity Il Private Equity $1,696,600 0.7% 9/1/2005

Metropolitan West Total Return Fixed Income Barclays Aggregate IMn::ermedlate-Term Bond MStar $11,409,589 4.9% 9/30/2016

Operating Account Cash $4,668,919 2.0% 10/1/1998

Principal US Property Account Real Estate NCREIF-ODCE Net $29,109,891 12.4% 9/1/2004

Strategic Value Special Situations Il Private Equity $1,551,768 0.7% 10/1/2014
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Adams County Retirement Plan

Total Fund
As of September 30, 2016

Market Value 0 , Estimated Annual  Estimated Annual
Account Fee Schedule As of 9/30/2016 % of Portfolio Fee (3) Fee (%)
SSgA S&P 500 Flagship Fund 0.05% of First $50.0 Mil, $36,718,645 15.7% $18,359 0.05%
0.04% of Next $50.0 Mil
FIAM SMID Cap Core 0.65% of Assets $11,631,654 5.0% $75,606 0.65%
EuroPacific Growth 0.49% of Assets $16,052,457 6.8% $78,657 0.49%
Denver Investments Core Fixed Income 0.30% of First $25.0 Mil, $15,870,388 6.8% $47,611 0.30%
0.25% Thereafter

Babson Capital Floating Rate Income Fund 0.48% of Assets $9,717,391 4.1% $46,643 0.48%

Principal US Property Account 1.00% of Assets $29,109,891 12.4% $291,099 1.00%

Harbert US Real Estate Fund VI Performance-based 1.25 and 20.00 $4,204,243 1.8% $52,553 1.25%

Mesirow Private Equity Il 1.00% of Assets $1,696,600 0.7% $16,966 1.00%

Adams Street 2012 Global Fund 1.00% of Assets $2,506,957 1.1% $25,070 1.00%

Strategic Value Special Situations Il Performance-based 1.75 and 20.00 $1,551,768 0.7% $27,156 1.75%

Investment Management Fee $234,469,912 100.0% $1,550,065
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As a service to clients, Ellwood may provide reporting information on all assets held in your account, including assets for which it does not provide advisory services.
Such assets may include legacy assets, assets for which you have engaged other advisors and, with respect to retirement plans, (i) self-directed brokerage, mutual fund
window and similar options, (ii) employer securities, and (iii) real property. While Ellwood seeks to identify such assets as “excluded assets” in your reports and/or in
your Consulting Services Agreement, Ellwood shall not be liable or responsible in any respect for the supervision or oversight of such assets.

e The historical information included herein regarding the performance by various funds and managers is historical only and is not a guarantee of future performance.

Included in this report are various indices and market information as well as, in some cases, prior investment manager data regarding your plan ("Third Party Data").
Such information may include, but is not limited to, information that Ellwood purchases from commercial sources and information that is provided to Ellwood at no cost.
Ellwood Associates has no duty to investigate or inquire into the accuracy or reliability of Third Party Data, and Ellwood may rely fully and completely on any and all such
information.

Regarding asset allocations, Ellwood obtains information from multiple sources believed to be reliable as of the date of publication; Ellwood, however, makes no
representations as to the accuracy or completeness of such third party information. Ellwood has no obligation to update, modify or amend this information or to
otherwise notify a reader thereof in the event that any such information becomes outdated, inaccurate, or incomplete. Specific needs of a client must be reviewed and
assessed before determining the proper allocation for a client and must be adjusted to market circumstances. Any opinions herein reflect our judgment as of this date
and are subject to change.

Hypothetical performance results have many inherent limitations. No representation is being made that any performance will or is likely to achieve profits or losses
similar to those shown. In fact, there are frequently sharp differences between hypothetical performance results and the actual results subsequently achieved by any
particular trading program. One of the limitations of a hypothetical performance record is that decisions relating to the selection of managers and the allocation of
assets among those managers were made with the benefit of hindsight based upon the historical rates of return of the selected trading advisors. Therefore,
performance records invariably show positive rates of return. Another inherent limitation of these results is that the allocation decisions reflected in the performance
record were not made under actual market conditions and, therefore, cannot completely account for the impact of financial risk in actual trading.

Ellwood’s calculations and liability output may differ from the client’s actuary’s calculations and liability output. This information is not to be used for client financial
reporting and is intended for investment analysis purposes only.

Russell Investment Group is the source and owner of the Russell Index data contained or reflected in this material and all trademarks and copyrights related thereto.
The material may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited. This is an Ellwood
presentation of the data. Russell Investment Group is not responsible for the formatting or configuration of this material or for any inaccuracy in presentation thereof.

Manager and universe returns are shown net of investment management expenses. Index returns are shown gross of investment management expenses.

Performance for the Ellwood direct hedge fund Platforms is illustrative prior to client investment. lllustrative performance is provided solely to demonstrate Ellwood’s
investment process and performance of the underlying asset class, and does not represent client’s actual investment results. lllustrative performance is derived from
applying the stated allocation during the period shown to actual historical performance data of the underlying hedge funds. Actual allocations and underlying funds
selected may differ based on the circumstances of individual clients. lllustrative performance information is not meant to be a historical description of results or a
prediction of future performance. Actual results may vary from the results illustrated herein and such variations may be material.

Updated 7/7/16
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e Private Equity: Information with respect to private equity capital calls, distributions and valuations are primarily obtained directly from the private equity manager
and not from the custodian. Private equity valuations typically lag at least one quarter but not more than two quarters due to time necessary to complete the
valuation process; however the valuations do reflect the capital calls and distributions of the fund through the reporting date shown. Valuations of underlying
private equity investments are subject to a number of assumptions and judgments, and are highly subjective in nature.

* Confidentiality: All information contained herein is the confidential and proprietary information of Ellwood and/or the underlying investment managers. Such
information may be used only for your investment purposes and may not be disseminated to third parties without the written consent of Ellwood Associates.

e The S&P 500® index and its GICS® Level 1 (Sector) subindices (“Index”) are a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed
for use by Ellwood Associates. Copyright © 2016 S&P Dow Jones Indices LLC, a subsidiary of McGraw Hill Financial Inc., and/or its affiliates. All rights reserved.
Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For more information on any of S&P
Dow Jones Indices LLC’s indices please visit www.spdji.com. S&P® is a registered trademark of Standard & Poor’s Financial Services LLC and Dow Jones® is a
registered trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their
third party licensors make any representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market
sector that it purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall
have any liability for any errors, omissions, or interruptions of any index or the data included therein.

e Copyright ©2016 MSCI. Unpublished. All Rights Reserved. This information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used to create any financial instruments or products or any indices. This information is provided on an “as is” basis and the user of this
information assumes the entire risk of any use it may make or permit to be made of this information. Neither MSCI, any or its affiliates or any other person
involved in or related to compiling, computing or creating this information makes any express or implied warranties or representations with respect to such
information or the results to be obtained by the use thereof, and MSCI, its affiliates and each such other person hereby expressly disclaim all warranties
(including, without limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular
purpose) with respect to this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any other person involved in or
related to compiling, computing or creating this information have any liability for any direct, indirect, special, incidental, punitive, consequential or any other
damages (including, without limitation, lost profits) even if notified of, or if it might otherwise have anticipated, the possibility of such damages.

* CRSP: [Calculated/Derived] based upon data from CRSP® Indexes Data Center for Research in Security Prices (CRSP®), The University of Chicago Booth School of
Business.

e Source: FTSE International Limited (“FTSE”) © FTSE 2016. FTSE® is a trade mark of the London Stock Exchange Group companies and is used by FTSE under
license. All rights in the FTSE indices and / or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or
omissions in the FTSE indices and / or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE’'s express written
consent. FTSE does not promote, sponsor nor endorse the research report.

Updated 7/7/16
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