Douglas County Employees' Retirement Plan
For the Periods Ending January 31, 2016

Actual vs. Target Allocation
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Market Actual Target
Value Allocation Allocation
Asset Class (S000s) (%) (%)
Total Porifolio 259,193 100.00 100.00
Equity 144,367 55.70 55.00 0.70
US Large Cap Equity 72,733 28.06 27.50 0.56
US Small/Mid Cap Equity 39,612 15.28 12.50 2.78
Int'| Developed Markets Equity 22,302 8.60 10.00 -1.40
Emerging Markets Equity 9,720 3.75 5.00 -1.25
Fixed Income 94,105 36.31 40.00 -3.69
US Fixed Income 94,105 36.31 40.00 -3.69
Real Assets 12,192 4.70 5.00 -0.30
Core Real Estate 12,192 4.70 5.00 -0.30
Cash and Equivalents 8,529 3.29 0.00 3.29

Market Actual
Value Allocation

($000s) (%)

Total Porifolio (01/99) 259,193 100.00
Policy Index ' -2.96 -2.47 5.43 6.34 5.35
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Douglas County Employees' Retirement Plan
For the Periods Ending January 31, 2016

Market Actual
Valve Allocation
($000s) (%)
Equity 144,367 55.70 -6.32 -4.27 7.74 -- --
Custom Blended Equity Index -6.39 -5.96 7.04 7.78 5.06
MSCI World -5.96 -4.55 6.21 6.39 4.46
US Large Cap Equity 72,733 28.06 -6.57 -3.83 9.28 -- --
S&P 500 -4.96 -0.67 11.30 10.91 6.48
US Small/Mid Cap Equity 39,612 15.28 -6.11 2.20 11.84 -- --
Russell 2000 -8.79 -9.92 6.11 7.25 4.92
Int'l Developed Markets Equity 22,302 8.60 -6.42 -10.22 1.65 -- --
MSCI EAFE -7.22 -8.04 .11 2.04 2.12
Emerging Markets Equity 9.720 3.75 -5.03 -16.00 -- -- --
MSCI Emerging Markets -6.48 -20.62 -8.91 -5.23 2.16
Fixed Income 94,105 36.31 0.58 2.98 3.99 -- --
Barclays US Aggregate 1.38 -0.16 2.15 3.51 4.66
Real Estate 12,192 4.70 0.73 15.26 -- -- --
NFI ODCE Net as of 12/15 - 13.94 12.76 12.60 5.55
Cash and Equivalents 8,529 3.29 0.00 0.04 0.04 -- --
US T-Bills 90 Day 0.00 0.05 0.05 0.07 1.23
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Douglas County Employees' Retirement Plan
For the Periods Ending January 31, 2016

Market Actual
Value Allocation

($000s) (%)

Equity

US Large Cap Equity

Herndon Capital (06/12) 19,006 7.33 -7.81 -10.99 3.44 -- --
Russell 1000 Value -5.17 -5.00 8.79 9.61 5.19
Winslow Capital LCG (02/11) 18,763 7.24 -8.21 -0.42 12.73 11.11 --
Russell 1000 Growth -5.58 1.32 13.02 11.67 7.72
Mutual of Omaha - S&P 500 (07/99) 34,965 13.49 -4.97 -0.68 11.25 10.87 6.48
S&P 500 -4.96 -0.67 11.30 10.91 6.48
US Small/Mid Cap Equity
Mutual of Omaha Small Company (07/99) 8,955 3.46 -9.40 -10.26 8.76 9.26 6.56
Russell 2000 -8.79 -9.92 6.11 7.25 4.92
Atlanta Capital (03/11) 30,656 11.83 -5.11 6.50 12.81 -- --
Russell 2500 -7.97 -8.77 7.00 8.22 5.94
Int'l Developed Markets Equity
Harding Loevner (04/12) 13,402 5.17 -4.91 -7.82 1.10 -- --
MSCI ACWI ex US -6.79 -11.57 -1.74 -0.11 1.97
Sanderson International Value (07/12) 8,900 3.43 -8.59 -13.62 2.46 -- --
MSCI EAFE -7.22 -8.04 I.T1 2.04 2.12
Emerging Markets
Wells Berkeley Street Mid/Large EM (10/13) 9,720 3.75 -5.03 -16.00 -- -- --
MSCI Emerging Markets -6.48 -20.62 -8.91 -5.23 2.16
Fixed Income
SSgA Passive Bond Market Fund (07/03) 8,091 3.12 1.33 -0.19 2.1 3.49 4.66
Mutual of Omaha - Fixed (03/99) 69,174 26.69 0.37 4.68 4.93 5.24 5.71
Delaware (03/15) 16,840 6.50 1.08 -- -- -- --
Barclays US Aggregate 1.38 -0.16 2.15 3.51 4.66
Real Estate
JP Morgan Sirategic Property (07/14) 12,192 4.70 0.73 15.26 -- -- --
NFI ODCE Net as of 12/15 - 13.94 12.76 12.60 5.55
Cash and Equivalents
Operating Trust (01/90) 5,609 2.16 0.00 0.01 0.01 0.01 1.20
Mutual of Omaha - Cash (03/04) 2,920 1.13 0.01 0.07 0.07 0.12 1.12
US T-Bills 90 Day 0.00 0.05 0.05 0.07 1.23

Policy Index consists of 40% Barclays US Aggregate, 27.5% S&P 500, 12.5% Russell 2000, 10% MSCI EAFE, 5% MSCI Emerging Markets and 5% NFI ODCE Net. From October 2013 through June 2014 the Policy consisted of 40% Barclays US
Aggregate, 32.5% S&P 500, 12.5% Russell 2000, 10% MSCI EAFE and 5% MSCI Emerging Markets. From October 2006 through September 2013 the Policy consisted of 45% Barclays US Aggregate, 35% S&P 500, 10% Russell 2000 and 10% MSCI
EAFE. Prior fo October 2006 the Policy consisted of 50% Barclays US Aggregate, 30% S&P 500, 10% Russell 2000, and 10% MSCI EAFE.

Date behind manager's name represents first full month of performance.
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Equity Markets - Core
S&P 500
Russell 1000
Russell 2500
Russell Mid Cap
Russell 2000
Equity Markets - Growth
Russell 1000 Growth
Russell 2500 Growth
Russell Mid Cap Growth
Russell 2000 Growth
Equity Markets - Value
Russell 1000 Value
Russell 2500 Value
Russell Mid Cap Value
Russell 2000 Value
International Markets
MSCI EAFE
MSCI EAFE Small Cap
MSCI ACWI ex US
MSCI Emerging Markets
MSCI World
Fixed Income
BofA ML 1-3 Yr Treasury
Barclays Intermediate Agg
Barclays Intermediate G/C
Barclays US Aggregate
Barclays Gov't/Credit
BofA ML High Yield Master Il
Citigroup World Govt Bond
HFRI FOF Conservative
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Market Overview
For the Periods Ending January 31, 2016
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