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Mendocino 
Unified 
School District 

 

 

Agenda  

Regular Board Meeting  
 

 

Board Priorities 
 Develop and expand community partnerships and communication 
 Increase learning and achievement for all students, families, and staff 
 Plan wisely for the future while maintaining fiscal integrity 
 Maintain and improve the physical plant 

 

Any writings distributed either as part of the Board packet, or within 72 hours of a meeting, can be viewed at the 
District Office: 44141 Little Lake Road, Mendocino, CA 95460. Board backup materials are also located on the 
MUSD website at https://www.mendocinousd.org/District/3051-Untitled.html  In compliance with Government 
Code section 54954.2(a) Mendocino Unified School District will, on request, make agendas available in 
appropriate alternative formats to persons with a disability, as required by Section 202 of the Americans with 
Disabilities Act of 1990 (42 U.S.C. Sec. 12132), and the federal rules and regulations adopted in implementation 
thereof. Individuals who need this agenda in an alternative format or who need a disability related modification 
or accommodation in order to participate in the meeting should contact, Erin Placido Exec. Assistant to the 
Superintendent, in writing at P.O. Box 1154, Mendocino, CA 95460 or via email at doerin@mcn.org. 

MENDOCINO UNIFIED SCHOOL DISTRICT IS PROUD TO BE AN EQUAL OPPORTUNITY EMPLOYER 

THURSDAY, APRIL 18, 2024 
 

 

MENDOCINO HIGH SCHOOL 
10700 FORD STREET 

MENDOCINO, CA 95460 
 

4:00 P.M. CLOSED SESSION – VIA TELECONFERENCE 
(Closed Session Public Hearing – link on page 2) 

5:00 P.M. OPEN SESSION – IN PERSON at MENDOCINO HIGH SCHOOL 
& VIA TELECONFERENCE 

 

Please click the link below to join the webinar: 
https://us02web.zoom.us/j/84738099269?pwd=WmQ5RUZ3Tks0dmNrWUVGUmt1WmlGdz09 

Passcode: 861577 
Dial by your location       +1 669 900 9128 US (San Jose) 

Webinar ID: 847 3809 9269  Passcode: 861577 
 

Please “mute” your device during the meeting.  
 MUSD is not available for technical support for remote meetings. 

 

https://www.mendocinousd.org/District/3051-Untitled.html
mailto:doerin@mcn.org.
https://us02web.zoom.us/j/84738099269?pwd=WmQ5RUZ3Tks0dmNrWUVGUmt1WmlGdz09
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1. 4:00 P.M., CLOSED SESSION CALL TO ORDER AND ROLL CALL 
1.1. Call to order and roll call 
1.2. The President will verbally identify the agenda items to be discussed during closed 

session as listed below. 
 

2. PUBLIC HEARING FOR CLOSED SESSION 
Members of the public may take this opportunity to comment on closed session agenda items per Board Policy 
9322. Under the requirements of the Brown Act open meeting law, members of the community wishing to 
address an item on the closed session agenda may do so at this time. Items not on the agenda cannot be 
addressed at this time.  A three-minute limit is set for each speaker on all items. The total time for public input 
on each item is limited to 20 minutes. (Government Code 54954.3). 

Join Zoom Meeting 
https://us02web.zoom.us/j/84451959349?pwd=SVZDdWh2am0zN3A1SzFycWRKQkQzUT09 

Meeting ID: 844 5195 9349  Passcode: 048211 
Dial by your location:  +1 669 900 9128 US (San Jose) Meeting ID: 844 5195 9349   Passcode: 048211 

 

3.   CLOSED SESSION 
The Board will adjourn to closed session pursuant to Government Code 54950 - 54962.  
3.1. Conference with labor negotiators (Govt. Code 54957.6) Agency Representative: 

Superintendent Jason Morse 
Employee organizations: CEMUS and MTA bargaining units and unrepresented 
employees 

3.2. Employment/Personnel Changes  
3.3. Employee Discipline/Dismissal/Release 
3.4. Anticipated Litigation: Boundary Line Dispute 

 

4. 5:00 P.M. OPEN SESSION 
4.1. Call to order and roll call 
4.2. Closed session disclosure 
 Any reportable action taken during closed session will be disclosed at this time.  
4.3. Approval of agenda 

Items to be removed from the agenda or changes to the agenda should be done at 
this time. 

 

5. CONSENT AGENDA 
Items on the consent agenda are passed in one motion without discussion.  Any item may 
be pulled from the consent agenda by any member of the Board and moved to action when 
approving the agenda. (action) 

 

5.1. Approval of Warrants 
5.1.1. 3/7/24, 3/14/24, 3/21/24, 4/4/24 

 

5.2. Approval of Minutes 
5.2.1. Board Meeting Minutes: 3/14/24 

 

5.3. Approval of Employment/Personnel Changes 
5.3.1. Accept Retirement, Certificated Employee, 1.0 FTE, 10 mos/yr, effective 

6/14/24 
5.3.2. Increase hours, Classified Employee, currently working 5.0 hrs/day to 5.5 

hrs/day, effective 3/4/24 
5.3.3. Hire, Stipend position, effective 3/07/24 for sports season 

 
5.4. Approval of the Current Budget Change Report 

 

https://us02web.zoom.us/j/84451959349?pwd=SVZDdWh2am0zN3A1SzFycWRKQkQzUT09
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5.5. Approval of 2023-24 Attendance Report – Month 7 
 

5.6. Approval of Student Body Reports – March 2024 
 

5.7. Approval of Williams Settlement Quarterly Uniform Complaint Report for Quarter 3 of 
the 2023-24 school year 

 
5.8. Approval of the MUSD Measure H Bond Building Fund Audit Report for year ending 

June 30, 2023 
 

5.9. Approval of Quarter 4 Investment Report 
 

5.10. Approval of the Request for Allowance of Attendance Due to Emergency Conditions 
 
 
6. REPORTS 

6.1. Student Trustee – Knute Kvinsland 
 

6.2. Administrative 
6.2.1. Principal – Kim Humrichouse 
6.2.2. Superintendent – Jason Morse 

 

6.3. Bargaining Units 
6.3.1. Mendocino Teachers Association (MTA) 
6.3.2. Classified Employees of Mendocino Unified Schools (CEMUS) 
 

6.4. Board Trustee Reports 
 
 
 
 
 

7. TIMED ITEM 5:30 P.M. - PARENT/COMMUNITY COMMENT 
Items not on the agenda, but within the jurisdiction of this body, may be addressed at this time or be submitted to 
the Superintendent in writing for Board consideration as an agenda item. A three-minute limit is set for each speaker 
on all items. The total time for public input on each item is limited to 20 minutes (Government Code 54952).  The 
Brown Act does not permit the Board to take action on any item that is not on the agenda. In addition, in order to 
protect the rights of all involved, complaints about employees should be addressed through the District complaint 
process. Speaking about a personnel issue at a Board meeting may prevent the Board from being able to act on it. 
Please see an administrator to initiate the complaint process. 
The Board may briefly respond to public comments by asking questions to clarify the speaker’s comments and refer 
the speaker to the Superintendent for further clarification. We thank you for your comments and participation at this 
meeting. 
 
 

8. INFORMATION/DISCUSSION/POSSIBLE ACTION ITEMS 
 

8.1. Modernization and Construction Management Update 
Construction Manager, Donald Alameida, will provide an update on the Phase I and 
Phase II Modernization of Mendocino High School. (information) 
 

8.2.  Mendocino High School Phase III 
The Board will discuss the small construction projects included in Phase III of the 
High School Modernization Project (action) 
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8.3. Consideration of Resolution 2024-04: Initiating Proceeding for the Maintenance 
Assessment District (MAD).  In order to continue to collect and use fees through the 
MAD, the Board must initiate the review and adopt this process annually.  This 
resolution initiates this process. (action) 

 
8.4. Consideration of Resolution 2024-05: Final Action of Resolution and Decision Not to 

Reemploy Certificated Employees for the 2024-25 School Year (action) 
 

8.5. Consideration of Resolution 2024-06: Final Action on Resolution and Decision Not to 
Reemploy Classified Employees for the 2024-25 School Year (action) 

  
8.6. Consideration of Resolution 2024-07: Discontinue/Close Fund 18 Regarding Special 

Reserve for Transportation (action) 
 

8.7. Consideration of Resolution 2024-08: Discontinue/Close Fund 20 Regarding Post-
Employment Benefits (action) 

 
8.8. Consideration of Resolution 2024-09: Regarding the closure due to winter storms of 

the Expanded Learning Opportunity Program (action) 
 

8.9. Class Size Limits for 2024-25 
According to BP 6151 the Board will establish class size limits on a yearly basis (as 
related to inter-district and intradistrict transfers) (action) 
 

8.10. Appointment of a Board member to negotiate the Superintendent’s contract (action) 
 

8.11. Board Policies, Bylaws and Administrative Regulations (first reading) 
8.11.1.  BP 5030: Student Wellness (students)  

 
8.12. Board Policies, Bylaws and Administrative Regulations (information only) 

8.12.1.  BP/AR 6155: Petition to Challenge Course (instruction)  
 

9. FUTURE AGENDA ITEMS 
CIF Representatives, MAD Resolution, District of Choice Resolution, Superintendent Contract, 
MCN Audit, Election Specification 
 

10. ADJOURNMENT 

The next regular Board meeting is scheduled for May 16, 2024 at Mendocino High School.     















































































































Mendocino Unified School District
2023-24 Combined General Fund Budget Change Report
April 2024

March April
View View Change

REVENUES: data as of: 3/5/2024 4/8/2024

8011        1,662,031        1,662,031                       -   
8012              84,168              84,168                       -   
8019                       -                         -                         -   
8021              35,571              35,571                       -   
8022              70,596              70,596                       -   
8029                   202                   202                       -   
8041        5,910,038        5,910,038                       -   
8042           184,370           184,370                       -   
8043                1,805                1,805                       -   
8044                       -   
8091                       -   

       7,948,781        7,948,781                       -   
                      -   
                      -   

8181              90,240              90,240                       -   
8182                2,654                2,654                       -   
8285                       -                         -                         -   
8290           529,602           529,602                       -   

          622,496           622,496                       -   
                      -   
                      -   

8311                       -                         -                         -   
8520                       -                         -                         -   
8550              20,858              20,858                       -   
8560              99,246              99,246                       -   
8590        1,198,917        1,198,917                       -   

       1,319,021        1,319,021                       -   
                      -   
                      -   

8622              91,350              91,350                       -   
8631                       -                         -                         -   
8650                6,200                6,200                       -   
8660              15,000              15,000                       -   
8662              39,024              39,024                       -   
8675                       -                         -                         -   
8677                3,850                3,850                       -   
8689                1,000                1,000                       -   
8699           104,282           104,282                       -   
8792           277,170           277,170                       -   

          537,876           537,876                       -   
                      -   

     10,428,174      10,428,174                       -   
               10,468,174                10,468,174 

TOTAL REVENUES
Total All Revenue Sources

Transport. Fees from Individuals
Transportation & Interagency Services
Other Fees and Contracts
All Other Local Revenue
Transfer of Apportionment from COE

Total Other Local Revenues

OTHER LOCAL REVENUES
Non-Ad Valorem Taxes
Sale of Equipment & Supplies
Leases and Rentals
Interest
Net Increase in Fair Value Investment

Mandated Cost Reimbursements
State Lottery Revenue
All Other State Revenue

Total Other State Revenues

All other Federal Revenue
Total Federal Revenues

OTHER STATE REVENUES
Other St. Apportionments Current Yr.
State Nutrition KIT Grant

Total Revenue Limit Sources

FEDERAL REVENUES
Special Education Entitlement
Discretionary Grants
Interagency Contracts between LEAs

Other Subventions/In-Lieu Taxes
Secured Roll Taxes
Unsecured Taxes
Prior Years' Taxes
Supplemental Taxes
Revenue Limit Transfers

REVENUE LIMIT SOURCES
State Aid - Current Year
Education Protection Account
EPA Prior Year Adjustment
Homeowners' Exemptions Tax
Timber Yield Tax



March April
View View Change

3/5/2024 4/8/2024

                      -   
1100        3,048,053        3,048,053                       -   
1200           299,226           299,226                       -   
1300           406,658           406,658                       -   
1900                       -                         -                         -   

       3,753,936        3,753,936                       -   
                      -   
                      -   

2100           545,017           545,017                       -   
2200           654,739           654,739                       -   
2300           377,086           377,086                       -   
2400           514,588           514,588                       -   
2900              15,727              15,727                       -   

       2,107,156        2,107,156                       -   
                      -   
                      -   

310X        1,036,415        1,036,415                       -   
320X           522,582           522,582                       -   
33XX           201,765           201,765                       -   
340X           890,409           890,409                       -   
350X                4,875                4,875                       -   
360X           213,095           213,095                       -   
370X              30,971              30,971                       -   
390X              34,023              34,023                       -   

                      -   
       2,934,136        2,934,136                       -   

                      -   
                      -   

4100              68,883              68,883                       -   
4200                       -                         -   
4300           360,248           361,372                1,123 AED/Woodshop supplies
4400              91,236              91,236                       -   

          520,367           521,491                1,123 
                      -   
                      -   

5100              19,154              19,154                       -   
5200              72,340              72,340                       -   
5300              31,330              31,330                       -   
5450           106,600           106,600                       -   
5500           337,503           337,503                       -   
5600              73,986              73,986                       -   
5700                       -                         -                         -   
5800           550,278           555,278                5,000 MS Athletic Budget
5900              39,090              39,090                       -   

       1,230,281        1,235,281                5,000 
                      -   
                      -   

6100                       -                         -                         -   
6400              92,000              92,000                       -   

             92,000              92,000                       -   

CAPITAL OUTLAY
Land
Equipment / Equipment Replacement

Total Capital Outlay

Operation &  Housekeeping  Services
Rentals, Leases, Repairs, Improvmts

Consulting Svcs and Op Expenses
Communications

Total Services and Other Operating Expenses

SERVICES, OTHER OPERATING EXPENSES
Subagreements for Services
Travel & Conference
Dues and Memberships
Insurance

Books & Other Reference Materials
Materials and Supplies
Noncapitalized Equipment

Total Books and Supplies

Other Benefits (Ret. Inc. & Board 
bene.)

Total Employee Benefits

BOOKS AND SUPPLIES
Approved Textbooks & Core Materials

PERS
OASDI/Medicare
Health & Welfare Benefits
Unemployment Insurance
Workers' Compensation
Other Post-Employment Benefits

Clerical and Office Salaries
Other Classified Salaries

Total Classified Salaries

EMPLOYEE BENEFITS
STRS

Total Certificated Salaries

CLASSIFIED  SALARIES
Instructional Aides' Salaries
Support Salaries
Supervisors' and Admin Salaries

EXPENDITURES:
CERTIFICATED  SALARIES

Teachers' Salaries
Pupil Support Salaries
Supervisors' and Admin Salaries
Other Certificated Salaries
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data as of:



March April
View View Change

data as of: 3/5/2024 4/8/2024

7142                       -                         -                         -   
7299                       -                         -                         -   
7300-7399              (6,000)              (6,000)                       -   
7439                       -                         -                         -   

             (6,000)              (6,000)                       -   
                      -   

     10,631,876      10,638,000                6,123 
                      -   
                      -   

8912                       -                         -                         -   
8919              40,000              40,000                       -   
7612                       -                         -                         -   
7611            (58,124)            (58,124)                       -   
7616          (111,230)          (111,230)                       -   
7619              (8,190)              (8,190)                       -   
7619            (51,000)            (51,000)                       -   
7619              (6,548)              (6,548)                       -   

         (195,092)          (195,092)                       -   
                      -   

         (398,795)          (404,918)              (6,123)
10,866,969              10,873,092                             6,123 

                      -   
       2,353,535        2,353,535                       -   
       1,954,740        1,948,617              (6,123)

                      -   
                      -   

9711              10,000              10,000                       -   ($000)
9740        1,085,266        1,084,484                  (782) ELOP 83.9             
9789           434,679           434,924                   245 COVID ESSER 14.6             
9780                       -   Educator Effectiveness 113.5           
9780              27,048              27,048                       -   Art-Music-IM BG 120.3           
9780                       -                         -                         -   KIT Grants 42.3             
9790           397,748           392,161              (5,587) Dual Enrollment 350.0           

A-G Access 10.5             
Lrng Recov Emer BG 204.2           

9780 Other Designations: Cmty Fdn - CTE 17.0             
27,048.00      26,705.77                       (342) Lottery/Other Grants 25.1

-                  -                                        -   Title I 56.8             
-                  2,337.98                        2,338 Mental Health 16.8             
-                  -                                        -   Prop 28 29.5

27,048.00      29,043.75                     1,996 FMV Entries -               
1,084.5

1x/Restricted in nature 981.4

General (Undesignated) Reserve

Locally Defined (Site Accts)
Supplemental Concentration
SLIP/LUMP
Lottery - Unrestricted

Revolving Cash
Restricted Balances
Designated for Econ Uncertainty
Other Designations:
SLIP/LUMP/Site Accts/Lottery
Transportation (Elec Bus)

Total All Expenditure Sources

FUND  BALANCE,  RESERVES
Beginning Fund Balance
Ending Fund Balance

COMPONENTS OF ENDING FUND BALANCE

Transfer Out to MCN - telecom
Transfer Out USDA Grants
Transfer Out Comptche Fundraiser

TOT. OTHER FINANCING SOURCES & USES

NET INCREASE (DECR) IN FUND BALANCE

OTHER FINANCING SOURCES AND USES
Transfer In from Fund 17
Transfer In from MCN Fund
Transfer Out to Transp Equipment
Transfer Out to State Preschool Fund
Transfer Out to Cafeteria

Transfer of Indirect Costs
Debt Service - Principal & Interest

Total Other Outgo

TOTAL EXPENDITURES

Budget Change Report - page 3 of 3

OTHER OUTGO
County Operated ADA
All Other Transfer Out to All Other

























O: 619-270-8222   
F: 619-260-9085
christywhite.com

348 Olive Street
San Diego, CA 
92103

Certified Public Accountants serving 
K-12 School Districts and Charter
Schools throughout California

March 5, 2024 

Board of Trustees 

Mendocino Unified School District 

Mendocino, California 

We have audited the financial statements of the Measure H Bond Building Fund of the Mendocino Unified School 

District (the “District”) for the year ended June 30, 2023. Professional standards require that we provide you with 

information about our responsibilities under generally accepted auditing standards (and, if applicable, Government 

Auditing Standards and the Uniform Guidance), as well as certain information related to the planned scope and timing 

of our audit. We have communicated such information in our letter to you dated March 27, 2022. Professional 

standards also require that we communicate to you the following information related to our audit. 

Significant Audit Matters 

Qualitative Aspects of Accounting Practices  

Management is responsible for the selection and use of appropriate accounting policies. The significant accounting 

policies used by the District are described in Note 1 to the financial statements. No new accounting policies were 

adopted, and the application of existing policies was not changed during 2023. We noted no transactions entered into 

by the District during the year for which there is a lack of authoritative guidance or consensus. All significant 

transactions have been recognized in the financial statements in the proper period. 

Difficulties Encountered in Performing the Audit  

We encountered no significant difficulties in dealing with management in performing and completing our audit. 

Corrected and Uncorrected Misstatements  

Professional standards require us to accumulate all known and likely misstatements identified during the audit, other 

than those that are clearly trivial, and communicate them to the appropriate level of management. Management has 

corrected all such misstatements. In addition, none of the misstatements detected as a result of audit procedures and 

corrected by management were material, either individually or in the aggregate, to each opinion unit’s financial 

statements taken as a whole.  

Disagreements with Management  

For purposes of this letter, a disagreement with management is a financial accounting, reporting, or auditing matter, 

whether or not resolved to our satisfaction, that could be significant to the financial statements or the auditor’s report. 

We are pleased to report that no such disagreements arose during the course of our audit. 

Management Representations  

We have requested certain representations from management that are included in the management representation 

letter dated March 5, 2024. 

Management Consultations with Other Independent Accountants

In some cases, management may decide to consult with other accountants about auditing and accounting matters, 

similar to obtaining a “second opinion” on certain situations. If a consultation involves application of an accounting 

principle to the District’s financial statements or a determination of the type of auditor’s opinion that may be expressed 

on those statements, our professional standards require the consulting accountant to check with us to determine that 

the consultant has all the relevant facts. To our knowledge, there were no such consultations with other accountants. 



 

 

Significant Audit Matters (continued) 

 

Other Audit Findings or Issues  

We generally discuss a variety of matters, including the application of accounting principles and auditing standards, 

with management each year prior to retention as the District’s auditors. However, these discussions occurred in the 

normal course of our professional relationship and our responses were not a condition to our retention. 

 

Restriction on Use 

 

This information is intended solely for the information and use of Board of Education and management of the District 

and is not intended to be, and should not be, used by anyone other than these specified parties. 

 

 

Very truly yours, 

 

 

 

 

Christy White, Inc. 

San Diego, California 

 

 

 

 

 

 

 



December 31, 2023

Mendocino County Employees’

Retirement Association

Investment Measurement Service
Quarterly Review

Important Disclosures regarding the use of this document are included at the end of this document. These
disclosures are an integral part of this document and should be considered by the user.
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Market Overview
Active Management vs Index Returns

Market Overview
The charts below illustrate the range of returns across managers in Callan’s Mutual Fund database over the most recent one
quarter and one year time periods. The database is broken down by asset class to illustrate the difference in returns across
those asset classes. An appropriate index is also shown for each asset class for comparison purposes. As an example, the
first bar in the upper chart illustrates the range of returns for domestic equity managers over the last quarter. The triangle
represents the S&P 500 return. The number next to the triangle represents the ranking of the S&P 500 in the Large Cap
Equity manager database.

Range of Mutual Fund Returns by Asset Class
One Quarter Ended December 31, 2023
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16%

18%

Large Cap Small Cap Non-US Domestic Global
Equity Equity Equity Fixed Income Fixed Income

vs vs vs vs vs
S&P 500 Russell 2000 MSCI EAFE Blmbg Aggr Bd Citi World Govt

(57)

(19)

(45)

(58)

(44)

10th Percentile 15.48 14.95 13.01 7.42 9.55
25th Percentile 14.07 13.36 11.58 7.17 8.79

Median 12.05 12.10 10.36 6.88 7.64
75th Percentile 9.81 10.60 9.00 6.72 6.61
90th Percentile 8.80 9.22 7.41 6.46 6.26

Index 11.69 14.03 10.42 6.82 8.08

Range of Mutual Fund Returns by Asset Class
One Year Ended December 31, 2023
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Equity Equity Equity Fixed Income Fixed Income

vs vs vs vs vs
S&P 500 Russell 2000 MSCI EAFE Blmbg Aggr Bd Citi World Govt

(49)

(44) (38)

(86) (83)

10th Percentile 46.39 22.71 22.20 6.73 10.02
25th Percentile 39.67 19.39 19.48 6.54 8.47

Median 25.85 16.40 17.70 5.98 6.93
75th Percentile 13.80 13.14 15.68 5.74 5.79
90th Percentile 8.68 10.15 13.38 5.35 4.39

Index 26.29 16.93 18.24 5.53 5.19
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Domestic Equity
Active Management Overview

The S&P 500 Index approached a record high as the year closed. Of note, 2023 was the first year since 2012 that the S&P
failed to reach a high-water mark. That said, the index was up an impressive 11.7% in 4Q and 26.3% for the year. The tech
sector was the clear winner for the quarter and the year (+17.2%; +57.8%) while Energy (-6.9%; -1.3%) was the only sector
to register both a 4Q and 2023 decline. Small caps (R2000: +14.0%; R1000: +12.0%) outperformed large caps for the
quarter but lagged for the year (R2000: +16.9%; R1000: +26.5%). Growth outperformed value in 4Q (R1000 Growth:
+14.2%; R1000 Value: +9.5%) and even more substantially for the year (R1000 Growth: +42.7%; R1000 Value: +11.5%).
Index concentration continued to have a notable impact on returns in 4Q. The "Magnificent Seven," which comprise over
25% of the S&P 500, accounted for 76% of the 2023 return for the index. The index would have been up only about 10% for
the year without these stocks, and the equal-weighted S&P 500 returned 11.9% in 4Q and 13.9% in 2023

Mutual Fund Style Group Median Returns
for Quarter Ended December 31, 2023
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International Equity
Active Management Overview

Global ex-U.S. equities (MSCI ACWI ex USA: +9.8%) performed well in 4Q and for the year (+15.6%) but lagged the U.S.
Weakness in the U.S. dollar helped 4Q returns across developed markets (MSCI EAFE: +10.4%; MSCI EAFE Local: +5.0%).
As in the U.S., growth outperformed value in the quarter (MSCI ACWI ex USA Growth: +11.1%; MSCI ACWI ex USA Value:
+8.4%). However, value outperformed growth for the full year (MSCI ACWI ex USA Growth: +14.0%; MSCI ACWI ex USA
Value: +17.3%). Mirroring the U.S., Technology was the strongest sector for both the quarter and the year (MSCI ACWI ex
USA Information Technology: +20.0%; +36.3%).
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for Quarter Ended December 31, 2023

0%

2%

4%

6%

8%

10%

12%

14%

16%

12.21

Europe

10.11

Core Int’l

7.26

Pacific Basin

7.83

Japan Only

8.00

Emerging
Markets

R
e

tu
rn

s

MSCI AC World Index 11.15%
MSCI ACW ex US Free: 9.75%
MSCI EAFE: 10.42%
MSCI Europe: 11.05%
MSCI Pacific: 9.25%
MSCI Emerging Markets: 7.86%

Mutual Fund Style Group Median Returns
for One Year Ended December 31, 2023

0%

5%

10%

15%

20%

25%

30%

19.64

Europe

17.12

Core Int’l

9.20

Pacific Basin

19.78

Japan Only

10.44

Emerging
Markets

R
e

tu
rn

s

MSCI AC World Index 22.81%
MSCI ACW ex US Free: 15.62%
MSCI EAFE: 18.24%
MSCI Europe: 19.89%
MSCI Pacific: 15.27%
MSCI Emerging Markets: 9.83%

  4
Mendocino County Employees’ Retirement Association



Domestic Fixed Income
Active Management Overview

The 10-year U.S. Treasury yield was volatile in 2023. It began the year at 3.88%; the same place it closed at the end of
2022. During 2023, it hit an April low of 3.31% post the regional banking crisis and a high in October of 4.99%. Falling rates
in November and December drove returns for the Bloomberg US Aggregate to a lofty +6.8% in 4Q and a solid +5.5% for the
year. Corporate credit strongly outperformed U.S. Treasuries in 4Q (excess returns of 203 bps) and for the year (455 bps).
High yield (Bloomberg US High Yield Corporate Index) climbed 7.2% for the quarter and was up an equity-like 13.4% for the
year. Credit spreads for investment grade and high yield corporates ended the year below 10-year averages.

Mutual Fund Style Group Median Returns
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ASSET ALLOCATION AND PERFORMANCE

Asset Allocation and Performance
This section begins with an overview of the fund’s asset allocation at the broad asset class level. This is followed by a top
down performance attribution analysis which analyzes the fund’s performance relative to the performance of the fund’s policy
target asset allocation. The fund’s historical performance is then examined relative to funds with similar objectives.
Performance of each asset class is then shown relative to the asset class performance of other funds. Finally, a summary is
presented of the holdings of the fund’s investment managers, and the returns of those managers over various recent periods.
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Actual vs Target Asset Allocation
As of December 31, 2023

The top left chart shows the Fund’s asset allocation as of December 31, 2023. The top right chart shows the Fund’s target
asset allocation as outlined in the investment policy statement. The bottom chart ranks the fund’s asset allocation and the
target allocation versus the Callan Public Fund Sponsor Database.

Actual Asset Allocation

Domestic Equity
37%

International Equity
25%

Domestic Fixed Income
20%

Infrastructure
8%

Domestic Real Estate
10%

Cash
0%

Target Asset Allocation

Domestic Equity
37%

International Equity
25%

Domestic Fixed Income
21%

Infrastructure
6%

Domestic Real Estate
11%

$000s Weight Percent $000s
Asset Class Actual Actual Target Difference Difference
Domestic Equity         252,065   36.9%   37.0% (0.1%) (1,007)
International Equity         169,391   24.8%   25.0% (0.2%) (1,603)
Domestic Fixed Income         138,029   20.2%   21.0% (0.8%) (5,606)
Infrastructure          53,841    7.9%    6.0%    1.9%          12,802
Domestic Real Estate          70,509   10.3%   11.0% (0.7%) (4,728)
Cash             143    0.0%    0.0%    0.0%             143
Total         683,979  100.0%  100.0%

Asset Class Weights vs Callan Public Fund Sponsor Database
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(38)(38)
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(98)(100)

(38)(31)

(15)(15)
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10th Percentile 47.85 35.38 6.31 14.60 26.13 6.54 39.04 65.06 13.43 16.86 14.73
25th Percentile 41.21 27.92 3.43 11.46 22.53 2.34 27.03 43.17 9.70 13.92 11.32

Median 33.35 22.98 1.36 9.46 18.59 0.77 12.47 15.45 5.33 11.71 6.73
75th Percentile 26.01 18.23 0.75 6.68 14.66 0.13 5.78 13.84 4.86 8.41 3.83
90th Percentile 18.48 14.55 0.43 5.17 10.46 0.02 3.53 5.63 0.23 5.91 2.85

Fund 36.85 20.18 0.02 10.31 24.77 - - - - - 7.87

Target 37.00 21.00 0.00 11.00 25.00 - - - - - 6.00

% Group Invested 99.02% 97.06% 85.29% 71.57% 96.08% 26.47% 59.80% 9.80% 14.71% 17.65% 16.67%

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of December 31, 2023, with
the distribution as of September 30, 2023. The change in asset distribution is broken down into the dollar change due to Net
New Investment and the dollar change due to Investment Return.

Asset Distribution Across Investment Managers

December 31, 2023 September 30, 2023

Market Value Weight Net New Inv. Inv. Return Market Value Weight
Domestic Equities $252,064,623 36.85% $(5,626,415) $26,671,984 $231,019,054 36.15%

Large Cap Equities $171,619,068 25.09% $(5,500,000) $18,277,118 $158,841,951 24.85%
Vanguard S&P 500 Index 171,619,068 25.09% (5,500,000) 18,277,118 158,841,951 24.85%

Mid Cap Equities $38,868,533 5.68% $(126,415) $3,531,210 $35,463,738 5.55%
Fidelity Low Price Stocks 18,629,011 2.72% 0 1,816,942 16,812,069 2.63%
Janus Enterprise 20,239,522 2.96% (126,415) 1,714,268 18,651,669 2.92%

Small Cap Equities $41,577,022 6.08% $0 $4,863,656 $36,713,365 5.74%
Prudential Small Cap Value 21,527,684 3.15% 0 2,957,421 18,570,263 2.91%
AB Small Cap Growth 20,049,337 2.93% 0 1,906,235 18,143,102 2.84%

International Equities $169,391,173 24.77% $3,000,000 $14,988,503 $151,402,670 23.69%
Europacific 28,667,660 4.19% 0 2,694,403 25,973,257 4.06%
Harbor International 33,116,406 4.84% 0 2,923,409 30,192,997 4.72%
Oakmark International 32,995,467 4.82% 1,000,000 2,613,527 29,381,940 4.60%
Mondrian International 31,607,607 4.62% 0 2,705,853 28,901,754 4.52%
T. Rowe Price Intl Small Cap 27,052,331 3.96% 1,000,000 2,805,432 23,246,899 3.64%
NinetyOne 15,951,702 2.33% 1,000,000 1,245,879 13,705,823 2.14%

Domestic Fixed Income $138,029,338 20.18% $2,651,447 $9,094,851 $126,283,039 19.76%
Dodge & Cox Income 68,919,160 10.08% 1,221,720 4,664,718 63,032,722 9.86%
PIMCO 69,110,178 10.10% 1,429,727 4,430,134 63,250,317 9.90%

Infrastructure $53,840,741 7.87% $(334,682) $1,587,839 $52,587,584 8.23%
IFM Global Infrastructure 26,861,934 3.93% 0 685,325 26,176,609 4.10%
JP Morgan Infrastructure 26,978,807 3.94% (334,682) 902,513 26,410,975 4.13%

Real Estate $70,509,472 10.31% $(603,087) $(6,533,627) $77,646,186 12.15%
RREEF Private Fund 37,380,483 5.47% (327,064) (2,474,086) 40,181,632 6.29%
Barings Core Property Fund 31,781,989 4.65% (276,024) (4,059,541) 36,117,554 5.65%
625 Kings Court 1,347,000 0.20% 0 0 1,347,000 0.21%

Cash $143,203 0.02% $(6,972) $0 $150,175 0.02%

Total Fund $683,978,549 100.0% $(919,710) $45,809,550 $639,088,709 100.0%
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods ended December
31, 2023. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The
first set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended December 31, 2023

Last Last Last
Last Last  3  5  7

Quarter Year Years Years Years

Domestic Equties 11.72% 23.54% 8.87% 15.14% 13.00%
Russell 3000 Index 12.07% 25.96% 8.54% 15.16% 12.81%

Large Cap Equities
Vanguard S&P 500 Index 11.69% 26.27% 9.98% 15.67% 13.39%
   S&P 500 Index 11.69% 26.29% 10.00% 15.69% 13.42%

Mid Cap Equities
Fidelity Low Priced Stock 10.81% 14.35% 10.28% 13.00% 10.29%
   Russell MidCap Value Idx 12.11% 12.71% 8.36% 11.16% 7.76%

Janus Enterprise (1) 9.31% 18.10% 5.27% 13.72% 13.25%
   Russell MidCap Growth Idx 14.55% 25.87% 1.31% 13.81% 12.49%

Small Cap Equities
Prudential Small Cap Value (2) 15.93% 17.07% 13.84% 11.26% 5.69%
   MSCI US Small Cap Value Idx 15.74% 15.75% 10.96% 11.26% 7.14%
   Russell 2000 Value Index 15.26% 14.65% 7.94% 10.00% 6.10%

AB US Small Growth (3) 10.51% 18.27% (7.42%) 10.75% 12.19%
   Russell 2000 Growth Index 12.75% 18.66% (3.50%) 9.22% 8.08%

 (1) Switched share class in July 2016.
 (2) Switched share class in September 2015.
 (3) Switched to a mutual fund in September 2015.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods ended December
31, 2023. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The
first set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended December 31, 2023

Last Last
 10  15

Years Years

Domestic Equties 11.06% 14.17%
Russell 3000 Index 11.48% 13.84%

Mid Cap Equities
Fidelity Low Priced Stock 8.74% 12.90%
   Russell MidCap Value Idx 8.26% 12.40%

Janus Enterprise (1) 12.00% 15.32%
   Russell MidCap Growth Idx 10.57% 14.68%

Small Cap Equities

AB US Small Growth (2) 8.90% 15.24%
   Russell 2000 Growth Index 7.16% 12.07%

 (1) Switched share class in July 2016.
 (2) Switched to a mutual fund in September 2015.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods ended December
31, 2023. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The
first set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended December 31, 2023

Last Last Last
Last Last  3  5  7

Quarter Year Years Years Years

International Equities 9.69% 16.42% 0.29% 7.51% 6.16%
   MSCI ACWI ex-US Index 9.82% 16.21% 2.04% 7.60% 6.84%

EuroPacific 10.37% 16.05% (2.66%) 8.04% 7.35%
Harbor International (1) 9.68% 16.23% 3.20% 8.43% 6.10%
Oakmark International (2) 8.58% 18.34% 2.76% 7.61% 5.34%
Mondrian International 9.15% 19.39% 3.56% 5.72% 5.03%
   MSCI EAFE Index 10.42% 18.24% 4.02% 8.16% 6.91%
   MSCI ACWI ex-US Index 9.82% 16.21% 2.04% 7.60% 6.84%

T. Rowe Price Intl Small Cap 11.66% 14.46% (4.41%) 8.82% -
   MSCI ACWI ex US Small Cap 10.12% 15.66% 1.49% 7.89% 6.70%

NinetyOne 8.42% 9.90% (5.36%) 3.59% -
   MSCI Emerging Markets Index 7.86% 9.83% (5.08%) 3.69% 4.98%

Domestic Fixed Income 7.13% 7.01% (2.46%) 2.02% 2.07%
   Blmbg Aggregate Index 6.82% 5.53% (3.31%) 1.10% 1.29%

Dodge & Cox Income 7.32% 7.69% (1.66%) 2.70% 2.50%
PIMCO 6.93% 6.30% (3.26%) 1.31% 1.62%
   Blmbg Aggregate Index 6.82% 5.53% (3.31%) 1.10% 1.29%

Infrastructure 3.02% 9.87% - - -
IFM Global Infrastructure 2.62% 8.71% - - -
JP Morgan Infrastructure 3.42% 11.04% - - -
  NFI-ODCE Equal Weight Net (5.37%) (13.33%) 4.35% 3.78% 4.72%

Real Estate (8.42%) (18.37%) 1.50% 2.27% 3.57%
   Real Estate Custom Benchmark (3)(4) (5.37%) (13.33%) 4.35% 3.78% 4.72%
RREEF Private (6.16%) (15.41%) 4.10% 3.92% 4.77%
Barings Core Property Fund (11.24%) (21.51%) (1.54%) 0.17% 1.93%
   NFI-ODCE Equal Weight Net (5.37%) (13.33%) 4.35% 3.78% 4.72%
625 Kings Court 0.00% (20.68%) 6.41% 8.77% 10.90%

Total Fund 7.16% 11.59% 3.67% 9.21% 8.05%
   Total Fund Benchmark* 7.44% 12.00% 3.96% 9.13% 8.09%

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF
NFI-ODCE Eq Wt Net and 6.0% NCREIF NFI-ODCE Eq Wt Net.
(1) Switched share class in June 2016.
(2) Switched to CIT in November 2015.
(3) Real Estate Custom Benchmark is 50% NAREIT Composite Index and 50% NFI-ODCE Equal Wt Net through 12/31/2011;
20% NAREIT Composite Index and 80% NFI-ODCE Equal Wt Net through 12/31/2016 and NFI-ODCE Equal Wt Net thereafter.
(4) 3Q benchmark performance has been carried over from 2Q 2020.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods ended December
31, 2023. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The
first set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

Returns for Periods Ended December 31, 2023

Last Last
 10  15

Years Years

International Equities 3.46% 7.32%
   MSCI ACWI ex-US Index 4.32% 6.45%

EuroPacific 4.90% 7.82%
Harbor International (1) 3.12% 6.71%
Oakmark International (2) 3.53% 9.10%
Mondrian International 3.06% -
   MSCI EAFE Index 4.28% 6.93%
   MSCI ACWI ex-US Index 4.32% 7.24%

Domestic Fixed Income 2.37% 3.76%
   Blmbg Aggregate Index 1.81% 2.68%

Dodge & Cox Income 2.79% 4.29%
PIMCO 1.93% -
   Blmbg Aggregate Index 1.81% 2.68%

Real Estate 5.80% 6.45%
   Real Estate Custom Benchmark (3)(4) 6.75% 7.93%
RREEF Private 6.83% 5.80%
Barings Core Property Fund 4.31% -
   NFI-ODCE Equal Weight Net 6.65% 5.20%
625 Kings Court 10.83% 8.82%

Total Fund 6.75% 9.00%
   Total Fund Benchmark* 7.12% 8.81%

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF
NFI-ODCE Eq Wt Net and 6.0% NCREIF NFI-ODCE Eq Wt Net.
(1) Switched share class in June 2016.
(2) Switched to CIT in November 2015.
(3) Real Estate Custom Benchmark is 50% NAREIT Composite Index and 50% NFI-ODCE Equal Wt Net through 12/31/2011;
20% NAREIT Composite Index and 80% NFI-ODCE Equal Wt Net through 12/31/2016 and NFI-ODCE Equal Wt Net thereafter.
(4) 3Q benchmark performance has been carried over from 2Q 2020.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods. Negative returns
are shown in red, positive returns in black. Returns for one year or greater are annualized. The first set of returns for each
asset class represents the composite returns for all the fund’s accounts for that asset class.

2023 2022 2021 2020 2019

Domestic Equties 23.54% (18.04%) 27.45% 20.87% 29.71%
Russell 3000 Index 25.96% (19.21%) 25.66% 20.89% 31.02%

Large Cap Equities
Vanguard S&P 500 Index 26.27% (18.13%) 28.69% 18.39% 31.46%
   S&P 500 Index 26.29% (18.11%) 28.71% 18.40% 31.49%

Mid Cap Equities
Fidelity Low Priced Stock 14.35% (5.80%) 24.52% 9.32% 25.66%
   Russell MidCap Value Idx 12.71% (12.03%) 28.34% 4.96% 27.06%

Janus Enterprise (1) 18.10% (15.94%) 17.50% 20.44% 35.40%
   Russell MidCap Growth Idx 25.87% (26.72%) 12.73% 35.59% 35.47%

Small Cap Equities
Prudential Small Cap Value (2) 17.07% (11.12%) 41.79% (2.96%) 19.09%
   MSCI US Small Cap Value Idx 15.75% (9.64%) 30.61% 2.04% 22.29%
   Russell 2000 Value Index 14.65% (14.48%) 28.27% 4.63% 22.39%

AB US Small Growth (3) 18.27% (38.85%) 9.72% 54.10% 36.26%
   Russell 2000 Growth Index 18.66% (26.36%) 2.83% 34.63% 28.48%

 (1) Switched share class in July 2016.
 (2) Switched share class in September 2015.
 (3) Switched to a mutual fund in September 2015.
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Investment Manager Returns

The table below details the rates of return for the Fund’s investment managers over various time periods. Negative returns
are shown in red, positive returns in black. Returns for one year or greater are annualized. The first set of returns for each
asset class represents the composite returns for all the fund’s accounts for that asset class.

2023 2022 2021 2020 2019

International Equities 16.42% (18.55%) 6.37% 15.49% 23.32%
   MSCI ACWI ex-US Index 16.21% (15.57%) 8.29% 11.13% 22.13%

EuroPacific 16.05% (22.73%) 2.84% 25.27% 27.40%
Harbor International (1) 16.23% (13.71%) 9.60% 11.17% 22.63%
Oakmark International (2) 18.34% (15.40%) 8.38% 7.03% 24.23%
Mondrian International 19.39% (12.66%) 6.51% 0.36% 18.48%
   MSCI EAFE Index 18.24% (14.45%) 11.26% 7.82% 22.01%
   MSCI ACWI ex-US Index 16.21% (15.57%) 8.29% 11.13% 22.13%

T. Rowe Price Intl Small Cap 14.46% (29.51%) 8.25% 38.67% 25.96%
   MSCI ACWI ex US Small Cap 15.66% (19.97%) 12.93% 14.24% 22.42%

NinetyOne 9.90% (22.66%) (0.28%) 16.41% 20.91%
   MSCI Emerging Markets Index 9.83% (20.09%) (2.54%) 18.31% 18.44%

Domestic Fixed Income 7.01% (12.50%) (0.88%) 9.27% 9.00%
   Blmbg Aggregate Index 5.53% (13.01%) (1.54%) 7.51% 8.72%

Dodge & Cox Income 7.69% (10.88%) (0.91%) 9.45% 9.73%
PIMCO 6.30% (14.09%) (0.84%) 8.88% 8.26%
   Blmbg Aggregate Index 5.53% (13.01%) (1.54%) 7.51% 8.72%

Infrastructure 9.87% 9.27% - - -
IFM Global Infrastructure 8.71% 8.17% - - -
JP Morgan Infrastructure 11.04% 10.06% - - -

Real Estate (18.37%) 4.98% 22.04% 0.54% 6.42%
   Real Estate Custom Benchmark (3)(4)(13.33%) 7.56% 21.88% 0.75% 5.18%
RREEF Private (15.41%) 7.65% 23.88% 1.12% 6.26%
Barings Core Property Fund (21.51%) 2.21% 18.98% (0.32%) 6.02%
   NFI-ODCE Equal Weight Net (13.33%) 7.56% 21.88% 0.75% 5.18%
625 Kings Court (20.68%) 5.29% 44.26% 5.27% 20.04%

Total Fund 11.59% (12.81%) 14.53% 15.70% 20.48%
   Total Fund Benchmark* 12.00% (12.25%) 14.32% 14.31% 20.50%

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF
NFI-ODCE Eq Wt Net and 6.0% NCREIF NFI-ODCE Eq Wt Net.
(1) Switched share class in June 2016.
(2) Switched to CIT in November 2015.
(3) Real Estate Custom Benchmark is 50% NAREIT Composite Index and 50% NFI-ODCE Equal Wt Net through 12/31/2011;
20% NAREIT Composite Index and 80% NFI-ODCE Equal Wt Net through 12/31/2016 and NFI-ODCE Equal Wt Net thereafter.
(4) 3Q benchmark performance has been carried over from 2Q 2020.
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Quarterly Total Fund Relative Attribution - December 31, 2023

The following analysis approaches Total Fund Attribution from the perspective of relative return. Relative return attribution
separates and quantifies the sources of total fund excess return relative to its target. This excess return is separated into two
relative attribution effects: Asset Allocation Effect and Manager Selection Effect. The Asset Allocation Effect represents the
excess return due to the actual total fund asset allocation differing from the target asset allocation. Manager Selection Effect
represents the total fund impact of the individual managers excess returns relative to their benchmarks.

Asset Class Under or Overweighting

(2%) (1%) 0% 1% 2% 3%

Domestic Equity (1.25 )

Domestic Fixed Income (1.03 )

Domestic Real Estate 1.11

International Equity (1.06 )

Infrastructure 2.21

Cash 0.02

Domestic Equity

Domestic Fixed Income

Domestic Real Estate

International Equity

Infrastructure

Cash

Total

Actual vs Target Returns

(15%) (10%) (5%) 0% 5% 10% 15% 20%

11.72
12.07

7.13
6.82

(8.42 )
(5.37 )

9.69
9.82

3.02
(5.37 )

7.16
7.44

Actual Target

Relative Attribution by Asset Class

(1.0%) (0.5%) 0.0% 0.5% 1.0%

(0.12 )
(0.06 )

(0.18 )

0.06
0.01

0.07

(0.37 )
(0.14 )

(0.51 )

(0.03 )
(0.03 )

(0.05 )

0.69
(0.28 )

0.41

(0.00 )
(0.00 )

0.23
(0.50 )

(0.28 )

Manager Effect Asset Allocation Total

Relative Attribution Effects for Quarter ended December 31, 2023

Effective Effective Total
Actual Target Actual Target Manager Asset Relative

Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 36% 37% 11.72% 12.07% (0.12%) (0.06%) (0.18%)
Domestic Fixed Income 20% 21% 7.13% 6.82% 0.06% 0.01% 0.07%
Domestic Real Estate 12% 11% (8.42%) (5.37%) (0.37%) (0.14%) (0.51%)
International Equity 24% 25% 9.69% 9.82% (0.03%) (0.03%) (0.05%)
Infrastructure 8% 6% 3.02% (5.37%) 0.69% (0.28%) 0.41%
Cash 0% 0% 0.00% 0.00% 0.00% (0.00%) (0.00%)

Total = + +7.16% 7.44% 0.23% (0.50%) (0.28%)

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Cumulative Total Fund Relative Attribution - December 31, 2023

The charts below accumulate the Total Fund Attribution Analysis (shown earlier) over multiple periods to examine the
cumulative sources of excess total fund performance relative to target. These cumulative results quantify the longer-term
sources of total fund excess return relative to target by asset class. These relative attribution effects separate the cumulative
sources of total fund excess return into Asset Allocation Effect and Manager Selection Effect.

One Year Relative Attribution Effects

(2%) (1%) 0% 1% 2% 3%

Domestic Equity

Domestic Fixed Income

Domestic Real Estate

International Equity

Infrastructure

Cash

Total

Manager Effect Asset Allocation Total

Cumulative Relative Attribution Effects
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(1.5%)

(1.0%)
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0.5%

1.0%

1.5%

2023

Manager Effect
Asset Allocation
Total

One Year Relative Attribution Effects

Effective Effective Total
Actual Target Actual Target Manager Asset Relative

Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 35% 37% 23.54% 25.96% (0.76%) (0.27%) (1.03%)
Domestic Fixed Income 20% 21% 7.01% 5.53% 0.30% 0.05% 0.35%
Domestic Real Estate 13% 11% (18.37%) (13.33%) (0.76%) (0.47%) (1.23%)
International Equity 24% 25% 16.42% 16.21% 0.06% (0.06%) 0.00%
Infrastructure 8% 6% 9.87% (13.33%) 2.04% (0.52%) 1.52%
Cash 0% 0% 0.00% 0.00% 0.00% (0.00%) (0.00%)

Total = + +11.59% 12.00% 0.86% (1.27%) (0.41%)

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Cumulative Total Fund Relative Attribution - December 31, 2023

The charts below accumulate the Total Fund Attribution Analysis (shown earlier) over multiple periods to examine the
cumulative sources of excess total fund performance relative to target. These cumulative results quantify the longer-term
sources of total fund excess return relative to target by asset class. These relative attribution effects separate the cumulative
sources of total fund excess return into Asset Allocation Effect and Manager Selection Effect.

Five Year Annualized Relative Attribution Effects

(0.6%) (0.4%) (0.2%) 0.0% 0.2% 0.4% 0.6% 0.8%

Domestic Equity

Domestic Fixed Income

Domestic Real Estate

International Equity

Infrastructure

Cash

Total

Manager Effect Asset Allocation Total

Cumulative Relative Attribution Effects

(6%)

(4%)

(2%)

0%

2%

4%

6%

2019 2020 2021 2022 2023

Manager Effect
Asset Allocation
Total

Five Year Annualized Relative Attribution Effects

Effective Effective Total
Actual Target Actual Target Manager Asset Relative

Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 38% 38% 15.14% 15.16% 0.02% (0.06%) (0.04%)
Domestic Fixed Income 21% 22% 2.02% 1.10% 0.18% (0.04%) 0.14%
Domestic Real Estate 12% 11% 2.27% 3.78% (0.20%) (0.13%) (0.32%)
International Equity 26% 27% 7.51% 7.60% 0.09% (0.04%) 0.05%
Infrastructure 3% 3% - - 0.40% (0.19%) 0.21%
Cash 0% 0% (0.00%) (0.00%) 0.00% 0.05% 0.05%

Total = + +9.21% 9.13% 0.48% (0.40%) 0.08%

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Cumulative Total Fund Relative Attribution - December 31, 2023

The charts below accumulate the Total Fund Attribution Analysis (shown earlier) over multiple periods to examine the
cumulative sources of excess total fund performance relative to target. These cumulative results quantify the longer-term
sources of total fund excess return relative to target by asset class. These relative attribution effects separate the cumulative
sources of total fund excess return into Asset Allocation Effect and Manager Selection Effect.

Ten Year Annualized Relative Attribution Effects

(0.50%) (0.40%) (0.30%) (0.20%) (0.10%) 0.00% 0.10% 0.20% 0.30%

Domestic Equity

Domestic Fixed Income

Domestic Real Estate

International Equity

Infrastructure
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Total

Manager Effect Asset Allocation Total

Cumulative Relative Attribution Effects

(12%)

(10%)

(8%)

(6%)

(4%)

(2%)
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2%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Manager Effect
Asset Allocation
Total

Ten Year Annualized Relative Attribution Effects

Effective Effective Total
Actual Target Actual Target Manager Asset Relative

Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 38% 38% 11.06% 11.48% (0.14%) (0.04%) (0.18%)
Domestic Fixed Income 23% 23% 2.37% 1.81% 0.10% (0.03%) 0.07%
Domestic Real Estate 11% 10% 5.80% 6.75% (0.11%) (0.05%) (0.17%)
International Equity 26% 27% 3.46% 4.32% (0.17%) (0.01%) (0.19%)
Infrastructure 2% 1% - - 0.20% (0.09%) 0.10%
Cash 0% 0% 0.00% 0.00% 0.00% 0.01% 0.01%

Total = + +6.75% 7.12% (0.14%) (0.23%) (0.37%)

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Actual vs Target Historical Asset Allocation

The Historical asset allocation for a fund is by far the largest factor explaining its performance. The charts below show the
fund’s historical actual asset allocation, the fund’s historical target asset allocation, and the historical asset allocation of the
average fund in the Callan Public Fund Sponsor Database.

Actual Historical Asset Allocation
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* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Total Fund Ranking

The first two charts show the ranking of the Total Fund’s performance relative to that of the Callan Public Fund Sponsor
Database for periods ended December 31, 2023. The first chart is a standard unadjusted ranking. In the second chart each
fund in the database is adjusted to have the same historical asset allocation as that of the Total Fund.

Callan Public Fund Sponsor Database
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Quarter Year 2 Years 3 Years 5 Years
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(76)(69)

(75)(64)

(65)(56)

(39)(43)

10th Percentile 9.40 16.28 1.38 6.49 10.14
25th Percentile 8.55 14.33 0.51 5.38 9.55

Median 7.93 12.99 (0.49) 4.26 8.97
75th Percentile 7.35 11.64 (1.35) 3.25 8.13
90th Percentile 6.58 10.66 (2.38) 2.14 7.50

Total Fund 7.16 11.59 (1.36) 3.67 9.21

Policy Target 7.44 12.00 (0.87) 3.96 9.13

Asset Allocation Adjusted Ranking
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Quarter Year 2 Years 3 Years 5 Years

(98)(95)

(89)(81)

(83)(61)

(75)(64)

(41)(44)

10th Percentile 9.02 14.67 0.80 5.69 9.87
25th Percentile 8.54 13.81 (0.03) 4.61 9.45

Median 8.38 12.87 (0.52) 4.24 9.04
75th Percentile 8.07 12.24 (1.25) 3.65 8.62
90th Percentile 7.63 11.54 (1.73) 2.94 8.22

Total Fund 7.16 11.59 (1.36) 3.67 9.21

Policy Target 7.44 12.00 (0.87) 3.96 9.13

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF NFI-ODCE Eq Wt Net and 6.0%
NCREIF NFI-ODCE Eq Wt Net.
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Total Fund
Period Ended December 31, 2023

Investment Philosophy
The Public Fund Sponsor Database consists of public employee pension total funds including both Callan LLC client and
surveyed non-client funds.

Quarterly Summary and Highlights
Total Fund’s portfolio posted a 7.16% return for the quarter
placing it in the 83 percentile of the Callan Public Fund
Sponsor Database group for the quarter and in the 71
percentile for the last year.

Total Fund’s portfolio underperformed the Total Fund
Benchmark by 0.28% for the quarter and underperformed
the Total Fund Benchmark for the year by 0.41%.

Quarterly Asset Growth

Beginning Market Value $639,088,709

Net New Investment $-919,710

Investment Gains/(Losses) $45,809,550

Ending Market Value $683,978,549

Performance vs Callan Public Fund Sponsor Database (Net)
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25th Percentile 8.83 14.27 4.73 9.16 8.03 6.89 8.56

Median 8.09 12.93 3.71 8.51 7.55 6.45 8.07
75th Percentile 7.58 11.33 2.79 7.74 6.84 5.97 7.87
90th Percentile 6.42 10.60 1.58 7.15 6.45 5.64 7.74

Total Fund 7.16 11.59 3.67 9.21 8.05 6.75 9.00

Total Fund
Benchmark 7.44 12.00 3.96 9.13 8.09 7.12 8.81

Relative Return vs Total Fund Benchmark
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Total Fund
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Public Fund Sponsor Database (Net)
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7168

5042

3234 1223
1414

9668

39

6834

3428
7322

10th Percentile 15.99 (8.18) 17.16 16.28 20.91 (2.49) 17.15 8.80 0.93 7.42
25th Percentile 14.27 (11.13) 15.00 14.20 19.63 (3.28) 16.06 8.14 0.33 6.67

Median 12.93 (12.80) 13.42 11.74 17.98 (4.31) 14.83 7.21 (0.39) 5.71
75th Percentile 11.33 (14.53) 12.11 10.56 16.65 (5.36) 13.79 6.40 (1.53) 4.66
90th Percentile 10.60 (16.40) 10.77 8.90 15.40 (6.44) 12.45 5.61 (2.48) 3.65

Total Fund 11.59 (12.81) 14.53 15.70 20.48 (6.87) 18.90 6.67 0.01 4.72

Total Fund
Benchmark 12.00 (12.25) 14.32 14.31 20.50 (5.07) 17.34 7.78 0.21 6.80

Cumulative and Quarterly Relative Returns vs Total Fund Benchmark
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Rankings Against Callan Public Fund Sponsor Database (Net)
Five Years Ended December 31, 2023

(2.5)

(2.0)

(1.5)

(1.0)

(0.5)

0.0

0.5

1.0

1.5
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10th Percentile 0.84 0.60 0.29
25th Percentile 0.08 0.54 0.02

Median (0.47) 0.49 (0.31)
75th Percentile (1.13) 0.43 (0.61)
90th Percentile (1.77) 0.39 (0.99)

Total Fund (0.66) 0.48 0.03
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Mendocino County Employees’ Retirement Association
Performance vs Callan Public Fund Sponsor Database
Periods Ended December 31, 2023

Return Ranking
The chart below illustrates fund rankings over various periods versus the Callan Public Fund Sponsor Database. The bars
represent the range of returns from the 10th percentile to the 90th percentile for each period for all funds in the Callan Public
Fund Sponsor Database. The numbers to the right of the bar represent the percentile rankings of the fund being analyzed.
The table below the chart details the rates of return plotted in the graph above.
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FYTD FY 2023 FY 2022 FY 2021 FY 2020

(93)(88)

(60)(61)

(48)
(31)

(7)

(39)

(43)
(15)

10th Percentile 6.09 10.60 (4.11) 31.04 5.08
25th Percentile 5.55 9.65 (7.69) 28.27 3.85

Median 4.99 8.62 (9.95) 26.39 2.57
75th Percentile 4.36 7.33 (11.97) 23.83 1.26
90th Percentile 4.02 6.22 (13.76) 22.17 0.02

Total Fund 3.81 8.29 (9.74) 31.89 2.96

Total Fund Benchmark 4.04 8.21 (8.20) 27.09 4.47
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(22)

(12)
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(45)(45)

10th Percentile 7.39 9.65 14.28 2.08 4.23
25th Percentile 6.61 8.75 12.92 1.38 3.75

Median 5.95 7.83 11.78 0.45 2.95
75th Percentile 5.15 7.10 10.58 (0.88) 1.70
90th Percentile 4.18 6.23 9.34 (2.27) 0.53

Total Fund 4.01 9.52 15.86 (2.26) 3.09

Total Fund Benchmark 6.75 8.57 13.16 1.23 3.10

* Current Quarter Target = 37.0% Russell 3000 Index, 25.0% MSCI ACWI xUS GD, 21.0% Blmbg:Aggregate, 11.0% NCREIF
NFI-ODCE Eq Wt Net and 6.0% NCREIF NFI-ODCE Eq Wt Net.
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Domestic Equity Composite
Period Ended December 31, 2023

Quarterly Summary and Highlights
Domestic Equity Composite’s portfolio posted a 11.72%
return for the quarter placing it in the 61 percentile of the
Public Fund - Domestic Equity group for the quarter and in
the 57 percentile for the last year.

Domestic Equity Composite’s portfolio underperformed the
Russell 3000 Index by 0.35% for the quarter and
underperformed the Russell 3000 Index for the year by
2.42%.

Quarterly Asset Growth

Beginning Market Value $231,019,054

Net New Investment $-5,626,415

Investment Gains/(Losses) $26,671,984

Ending Market Value $252,064,623

Performance vs Public Fund - Domestic Equity (Net)
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25th Percentile 12.22 25.19 9.26 15.11 12.79 11.36 13.93

Median 11.81 23.72 8.54 14.57 12.19 10.98 13.47
75th Percentile 11.53 22.14 7.65 13.89 11.43 10.30 13.19
90th Percentile 11.12 19.95 6.32 12.84 10.75 9.43 12.52

Domestic
Equity Composite 11.72 23.54 8.87 15.14 13.00 11.06 14.17

Russell 3000 Index 12.07 25.96 8.54 15.16 12.81 11.48 13.84

Relative Return vs Russell 3000 Index
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Domestic Equity Composite
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Public Fund - Domestic Equity (Net)
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10th Percentile 26.26 (15.05) 28.65 22.62 32.07 (4.18) 22.88 15.08 1.71 12.92
25th Percentile 25.19 (16.72) 27.32 20.79 31.04 (5.04) 21.79 14.03 0.94 12.17

Median 23.72 (17.91) 25.85 18.58 30.20 (5.94) 20.54 12.86 0.16 11.39
75th Percentile 22.14 (19.04) 24.36 15.93 29.20 (7.04) 19.33 11.60 (1.07) 10.01
90th Percentile 19.95 (19.96) 22.13 13.27 27.62 (8.37) 18.20 9.89 (2.65) 8.04

Domestic
Equity Composite 23.54 (18.04) 27.45 20.87 29.71 (6.04) 23.74 10.90 (0.15) 9.59

Russell
3000 Index 25.96 (19.21) 25.66 20.89 31.02 (5.24) 21.13 12.74 0.48 12.56

Cumulative and Quarterly Relative Returns vs Russell 3000 Index
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10th Percentile 0.47 0.67 0.26
25th Percentile (0.05) 0.64 (0.02)

Median (0.59) 0.61 (0.29)
75th Percentile (1.24) 0.57 (0.56)
90th Percentile (2.18) 0.52 (0.85)

Domestic Equity Composite (0.68) 0.60 (0.01)

 27
Mendocino County Employees’ Retirement Association



Domestic Equity Composite
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Public Fund - Domestic Equity
as of December 31, 2023
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(58)

(17)

(79)

(1)

(88)

(23)

(82)

(48)

(10)

(39)

(87)

(42)

10th Percentile 208.52 19.70 4.03 15.45 1.50 0.10
25th Percentile 118.50 19.59 3.62 14.83 1.47 0.04

Median 94.68 19.15 3.33 14.42 1.37 (0.02)
75th Percentile 61.36 18.48 3.12 14.22 1.30 (0.05)
90th Percentile 42.51 16.93 2.73 13.17 1.20 (0.13)

*Domestic
Equity Composite 82.56 18.14 2.78 13.87 1.50 (0.10)

Russell 3000 Index 142.88 19.99 3.68 14.49 1.43 (0.01)

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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December 31, 2023

0

500

1000

1500

2000

2500

3000

3500

Number of Issue
Securities Diversification

(26)
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10th Percentile 2964 130
25th Percentile 1629 94

Median 1115 69
75th Percentile 621 58
90th Percentile 504 35

*Domestic
Equity Composite 1625 99

Russell 3000 Index 2974 55

Diversification Ratio
Manager 6%
Index 2%
Style Median 7%

*12/31/23 portfolio characteristics generated using most recently available holdings (10/31/23) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.
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Holdings Based Style Analysis
For One Quarter Ended December 31, 2023

This page analyzes and compares the investment styles of multiple portfolios using a detailed holdings-based style analysis
methodology. The size component of style is measured by the weighted median market capitalization of the holdings. The
value/core/growth style dimension is captured by the "Combined Z-Score" of the portfolio. This score is based on eight
fundamental factors used in the MSCI stock style scoring system. The table below gives a more detailed breakdown of
several relevant style metrics on the portfolios.

Style Map
Holdings for One Quarter Ended December 31, 2023

Value Core Growth

Mega

Large

Mid

Small

Micro

Vanguard S&P 500 Index

*Fidelity Low Priced Stock

Janus Enterprise

Prudential Small Cap Value

AB US Small Growth

*Domestic Equity Composite

Russell 3000 Index

Weight Wtd Median Combined Growth Value Number of Security
% Mkt Cap Z-Score Z-Score Z-Score Securities Diversification

Vanguard S&P 500 Index 68.09% 206.79 (0.03) (0.04) (0.01) 503 35.59
*Fidelity Low Priced Stock 7.39% 7.07 (0.46) (0.07) 0.39 711 62.18
Janus Enterprise 8.03% 18.72 0.14 0.00 (0.13) 74 20.01
Prudential Small Cap Value 8.54% 1.65 (1.30) (0.25) 1.05 372 88.68
AB US Small Growth 7.95% 5.70 0.71 0.10 (0.61) 96 34.73
*Domestic Equity Composite 100.00% 82.56 (0.10) (0.04) 0.06 1625 98.99
Russell 3000 Index - 142.88 (0.01) (0.03) (0.02) 2974 55.35

*12/31/23 portfolio characteristics generated using most recently available holdings (10/31/23) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.
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Vanguard S&P 500 Index
Period Ended December 31, 2023

Investment Philosophy
Vanguard’s Institutional Index Fund is passively administered using a "full replication" approach. Under this method, the
fund holds all of the 500 underlying securities in proportion to their weighting in the index.  The fund remains fully invested
in equities at all times and does not make judgement calls on the direction of the S&P 500 Index. Portfolio was funded
September 2013. Historical returns are that of the manager’s composite.

Quarterly Summary and Highlights
Vanguard S&P 500 Index’s portfolio posted a 11.69% return
for the quarter placing it in the 44 percentile of the Callan
Large Cap Core Mutual Funds group for the quarter and in
the 40 percentile for the last year.

Vanguard S&P 500 Index’s portfolio underperformed the
S&P 500 Index by 0.00% for the quarter and
underperformed the S&P 500 Index for the year by 0.02%.

Quarterly Asset Growth

Beginning Market Value $158,841,951

Net New Investment $-5,500,000

Investment Gains/(Losses) $18,277,118

Ending Market Value $171,619,068

Performance vs Callan Large Cap Core Mutual Funds (Net)
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(40)(40)
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(49)(49)

(31)(30)
(23)(23)

(14)(14)

10th Percentile 13.68 31.54 5.71 12.56 17.01 14.32 12.13
25th Percentile 12.19 28.38 3.45 10.82 16.13 13.22 11.73

Median 11.64 24.20 2.24 9.95 14.44 12.10 10.53
75th Percentile 10.12 20.07 0.62 8.65 13.57 11.45 9.62
90th Percentile 9.18 14.24 (0.80) 6.81 11.30 9.18 8.43

Vanguard
S&P 500 Index 11.69 26.27 1.67 9.98 15.67 13.39 12.01

S&P 500 Index 11.69 26.29 1.69 10.00 15.69 13.42 12.03

Relative Return vs S&P 500 Index
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Vanguard S&P 500 Index
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Large Cap Core Mutual Funds (Net)
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10th Percentile 31.54 (4.83) 34.01 25.07 32.60 (2.22) 27.05 14.07 2.86 14.88
25th Percentile 28.38 (13.79) 29.10 22.02 31.43 (4.21) 23.49 11.98 1.91 13.28

Median 24.20 (17.28) 26.95 14.65 29.12 (6.52) 21.05 9.66 0.49 10.83
75th Percentile 20.07 (19.14) 24.70 11.31 27.13 (8.88) 18.60 7.91 (1.74) 10.01
90th Percentile 14.24 (20.28) 20.61 5.62 23.00 (13.00) 16.49 2.55 (3.07) 8.77

Vanguard
S&P 500 Index 26.27 (18.13) 28.69 18.39 31.46 (4.42) 21.79 11.93 1.37 13.65

S&P 500 Index 26.29 (18.11) 28.71 18.40 31.49 (4.38) 21.83 11.96 1.38 13.69

Cumulative and Quarterly Relative Returns vs S&P 500 Index
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Alpha Sharpe Excess Return
Ratio Ratio

(34)

(31)
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10th Percentile 1.44 0.76 0.43
25th Percentile 0.45 0.72 0.08

Median (0.76) 0.63 (0.33)
75th Percentile (1.77) 0.58 (0.55)
90th Percentile (3.20) 0.47 (0.92)

Vanguard S&P 500 Index (0.02) 0.70 (0.74)
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Vanguard S&P 500 Index
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Large Cap Core Mutual Funds
as of December 31, 2023
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(39)(40)
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10th Percentile 288.23 21.31 4.85 17.24 2.03 0.29
25th Percentile 215.65 19.97 4.49 15.64 1.66 0.13

Median 149.99 18.62 3.81 13.61 1.41 (0.02)
75th Percentile 111.25 16.41 3.21 11.90 1.20 (0.18)
90th Percentile 75.37 14.98 2.58 10.49 1.13 (0.53)

Vanguard S&P 500 Index 206.79 19.78 4.06 14.31 1.47 (0.03)

S&P 500 Index 206.53 19.75 4.05 14.31 1.46 (0.03)

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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Fidelity Low Priced Stock
Period Ended December 31, 2023

Investment Philosophy
Longtime portfolio manager Joel Tillinghast and a dedicated small cap team at Fidelity utilize a fundamental, bottom-up
investment process to identify stocks priced at $35 or less or with an earnings yield in excess of the Russell 2000 index at
time of purchase. Candidates must also exhibit modest valuations, good return on capital, strong or improving cash flows,
and improving business environments. The portfolio is well diversified and may invest in up to 35% outside the U.S. and is
well diversified with between 600 and 1000 holdings.

Quarterly Summary and Highlights
Fidelity Low Priced Stock’s portfolio posted a 10.81% return
for the quarter placing it in the 62 percentile of the Callan
Mid Cap Value Mutual Funds group for the quarter and in
the 47 percentile for the last year.

Fidelity Low Priced Stock’s portfolio underperformed the
Russell MidCap Value Idx by 1.30% for the quarter and
outperformed the Russell MidCap Value Idx for the year by
1.63%.

Quarterly Asset Growth

Beginning Market Value $16,812,069

Net New Investment $0

Investment Gains/(Losses) $1,816,942

Ending Market Value $18,629,011

Performance vs Callan Mid Cap Value Mutual Funds (Net)
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(23)

(47)
(52)
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(51)
(81)

(38)
(65) (13)

(55) (25)(35)

10th Percentile 13.15 24.65 7.32 14.53 15.03 10.99 9.58
25th Percentile 12.08 18.51 3.59 11.82 13.50 9.14 8.75

Median 11.29 13.10 1.59 10.38 12.45 8.02 7.75
75th Percentile 9.47 11.16 0.22 9.19 10.74 6.88 6.75
90th Percentile 9.18 9.47 (0.65) 6.61 8.71 5.75 6.10

Fidelity Low
Priced Stock 10.81 14.35 3.79 10.28 13.00 10.29 8.74

Russell MidCap
Value Idx 12.11 12.71 (0.42) 8.36 11.16 7.76 8.26

Relative Return vs Russell MidCap Value Idx
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Fidelity Low Priced Stock
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Mid Cap Value Mutual Funds (Net)
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Median 13.10 (8.27) 29.63 3.79 26.38 (14.17) 13.77 17.36 (5.35) 11.53
75th Percentile 11.16 (10.78) 26.52 0.06 22.79 (17.34) 11.74 12.21 (9.06) 8.41
90th Percentile 9.47 (17.27) 21.60 (4.07) 17.55 (19.74) 8.66 11.41 (10.59) 4.57

Fidelity Low
Priced Stock 14.35 (5.80) 24.52 9.32 25.66 (10.75) 20.67 8.79 (0.56) 7.65

Russell MidCap
Value Idx 12.71 (12.03) 28.34 4.96 27.06 (12.29) 13.34 20.00 (4.78) 14.75

Cumulative and Quarterly Relative Returns vs Russell MidCap Value Idx
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Median 1.26 0.43 0.25
75th Percentile (0.25) 0.35 (0.14)
90th Percentile (2.68) 0.25 (0.41)

Fidelity Low Priced Stock 2.39 0.51 0.36
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Fidelity Low Priced Stock
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Mid Cap Value Mutual Funds
as of December 31, 2023
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(83)

10th Percentile 21.18 15.59 2.57 14.98 2.09 (0.44)
25th Percentile 17.55 15.14 2.33 12.99 1.99 (0.54)

Median 15.47 14.47 2.14 11.65 1.78 (0.67)
75th Percentile 13.05 13.45 1.95 10.08 1.64 (0.77)
90th Percentile 10.22 10.90 1.44 9.28 1.48 (0.95)

*Fidelity Low
Priced Stock 7.07 11.06 1.60 14.18 2.16 (0.46)

Russell Midcap Value Index 19.12 15.89 2.14 11.64 1.97 (0.80)

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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*12/31/23 portfolio characteristics generated using most recently available holdings (10/31/23) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.
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Janus Enterprise
Period Ended December 31, 2023

Investment Philosophy
Janus believes that investing in companies with sustainable growth and high return on invested capital can drive consistent
returns with moderate risk.  The team seeks to identify mid cap companies with high quality management teams that wisely
allocate capital to drive growth over time. Switched from Class T Shares to Class I Shares in December 2009 and Class N
Shares in July 2016.

Quarterly Summary and Highlights
Janus Enterprise’s portfolio posted a 9.31% return for the
quarter placing it in the 93 percentile of the Callan Mid Cap
Growth Mutual Funds group for the quarter and in the 71
percentile for the last year.

Janus Enterprise’s portfolio underperformed the Russell
MidCap Growth Idx by 5.24% for the quarter and
underperformed the Russell MidCap Growth Idx for the year
by 7.77%.

Quarterly Asset Growth

Beginning Market Value $18,651,669

Net New Investment $-126,415

Investment Gains/(Losses) $1,714,268

Ending Market Value $20,239,522

Performance vs Callan Mid Cap Growth Mutual Funds (Net)
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10th Percentile 14.80 27.52 (3.65) 3.98 14.57 13.50 10.75
25th Percentile 13.79 24.02 (5.16) 2.05 13.57 12.45 10.33

Median 12.12 20.16 (7.98) (1.15) 12.49 11.39 9.21
75th Percentile 10.70 17.67 (11.14) (4.94) 10.65 10.45 8.22
90th Percentile 10.00 13.27 (14.50) (9.80) 9.15 8.77 7.13

Janus Enterprise 9.31 18.10 (0.36) 5.27 13.72 13.25 12.00

Russell MidCap
Growth Idx 14.55 25.87 (3.96) 1.31 13.81 12.49 10.57

Relative Return vs Russell MidCap Growth Idx
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Janus Enterprise
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Mid Cap Growth Mutual Funds (Net)
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25th Percentile 24.02 (24.33) 15.94 48.18 37.24 (2.10) 29.20 6.19 2.36 9.68

Median 20.16 (28.85) 12.09 39.79 34.00 (4.47) 25.04 4.06 0.06 7.59
75th Percentile 17.67 (34.88) 7.59 27.06 30.99 (6.36) 22.53 0.59 (3.74) 5.49
90th Percentile 13.27 (42.67) 2.92 19.91 28.74 (8.60) 21.03 (1.45) (6.28) 2.61

Janus
Enterprise 18.10 (15.94) 17.50 20.44 35.40 (0.81) 26.65 12.13 3.49 12.01

Russell MidCap
Growth Idx 25.87 (26.72) 12.73 35.59 35.47 (4.75) 25.27 7.33 (0.20) 11.90

Cumulative and Quarterly Relative Returns vs Russell MidCap Growth Idx
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 37
Mendocino County Employees’ Retirement Association



Janus Enterprise
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Mid Cap Growth Mutual Funds
as of December 31, 2023
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10th Percentile 30.86 35.69 6.66 25.41 0.88 0.97
25th Percentile 29.56 30.17 5.82 20.73 0.61 0.78

Median 23.29 28.01 5.11 17.87 0.51 0.69
75th Percentile 18.18 24.87 4.47 15.84 0.39 0.49
90th Percentile 13.62 22.20 3.41 13.99 0.25 0.19

Janus Enterprise 18.72 18.97 3.27 13.76 0.93 0.14

Russell MidCap Growth Idx 25.86 26.66 7.74 20.19 0.70 0.66

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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Prudential Small Cap Value
Period Ended December 31, 2023

Investment Philosophy
Quantitative Management Associates LLC (QMA) is an SEC-registered investment adviser and a limited liability company.
QMA operated for many years as a unit within Prudential Financial’s asset management business, known as Prudential
Investment Management, Inc. (PIM). In July 2004, the quantitative management business of PIM was transferred to QMA.
The QMA Small Cap Value strategy is a quantitatively based investment approach. The team believes a systematic
approach that focuses on stocks with low valuations and confirming signals of attractiveness can outperform a small cap
value benchmark. Its research shows that adapting to changing market conditions by dynamically shifting the weight on
specific factors, while simultaneously maintaining a focus on value stocks, leads to better performance than using static
factor exposures. It is a diversified portfolio typically holding between 250 to 350 securities with the Russell 2000 Value
Index as the appropriate benchmark. Switched share class in Septemeber 2015.

Quarterly Summary and Highlights
Prudential Small Cap Value’s portfolio posted a 15.93%
return for the quarter placing it in the 6 percentile of the
Callan Small Cap Value Mutual Funds group for the quarter
and in the 33 percentile for the last year.

Prudential Small Cap Value’s portfolio outperformed the
Russell 2000 Value Index by 0.67% for the quarter and
outperformed the Russell 2000 Value Index for the year by
2.43%.

Quarterly Asset Growth

Beginning Market Value $18,570,263

Net New Investment $0

Investment Gains/(Losses) $2,957,421

Ending Market Value $21,527,684

Performance vs Callan Small Cap Value Mutual Funds (Net)
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B(9)(12)
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A(33)(72)

A(21)
B(34)

(64)
A(58)
B(58)(74) B(54)

A(82)(78)
B(29)
A(54)(57)

10th Percentile 15.63 21.59 7.20 15.40 14.18 9.82 8.75
25th Percentile 14.36 18.33 3.30 12.68 12.68 8.23 7.98

Median 12.66 15.04 1.11 9.23 11.46 7.24 7.07
75th Percentile 10.93 12.00 (1.59) 6.36 9.72 6.17 6.37
90th Percentile 9.71 9.71 (4.32) 3.59 8.03 4.92 5.70

Prudential
Small Cap Value A 15.93 17.07 2.01 13.84 11.26 5.69 6.87
MSCI US Small

Cap Value Idx B 15.74 15.75 2.27 10.96 11.26 7.14 7.75

Russell 2000
Value Index 15.26 14.65 (0.98) 7.94 10.00 6.10 6.76

Relative Return vs Russell 2000 Value Index
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Prudential Small Cap Value
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Small Cap Value Mutual Funds (Net)
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10th Percentile 21.59 (3.52) 39.41 18.54 28.62 (6.72) 17.52 29.54 (2.06) 11.13
25th Percentile 18.33 (8.33) 33.97 9.76 26.16 (11.71) 14.25 28.39 (2.91) 6.90

Median 15.04 (11.54) 28.81 3.44 24.07 (14.06) 11.64 23.16 (6.05) 3.76
75th Percentile 12.00 (16.43) 23.07 (1.12) 20.92 (16.85) 8.46 17.73 (8.05) 1.73
90th Percentile 9.71 (18.69) 16.55 (5.61) 18.59 (18.54) 7.20 15.13 (12.45) (1.45)

Prudential
Small Cap Value A 17.07 (11.12) 41.79 (2.96) 19.09 (18.82) 6.43 33.99 (7.00) 5.89
MSCI US Small

Cap Value Idx B 15.75 (9.64) 30.61 2.04 22.29 (12.94) 9.22 27.64 (5.14) 7.44

Russell 2000
Value Index 14.65 (14.48) 28.27 4.63 22.39 (12.86) 7.84 31.74 (7.47) 4.22

Cumulative and Quarterly Relative Returns vs Russell 2000 Value Index
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10th Percentile 4.31 0.47 0.69
25th Percentile 3.37 0.40 0.42

Median 1.72 0.35 0.21
75th Percentile 0.47 0.30 (0.04)
90th Percentile (1.20) 0.24 (0.33)

Prudential Small Cap Value A 1.23 0.27 0.14
MSCI US Small Cap Value Idx B 1.29 0.33 0.53
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Prudential Small Cap Value
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Small Cap Value Mutual Funds
as of December 31, 2023
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25th Percentile 4.24 14.99 1.81 14.27 2.05 (0.38)

Median 3.21 13.59 1.67 12.47 1.79 (0.48)
75th Percentile 2.97 11.95 1.56 10.75 1.50 (0.60)
90th Percentile 2.11 10.65 1.34 7.19 1.34 (0.85)

Prudential Small Cap Value A 1.65 10.57 0.89 7.42 2.90 (1.30)
MSCI US Small

Cap Value Idx B 3.48 13.91 1.40 7.62 2.64 (0.80)

Russell 2000 Value Index 2.30 17.28 1.31 9.99 2.14 (0.68)

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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AB US Small Growth
Period Ended December 31, 2023

Investment Philosophy
AB’s small cap growth investment process emphasizes in-house fundamental research and direct management contact in
order to identify rapidly growing companies with accelerating earnings power and reasonable valuations.

Quarterly Summary and Highlights
AB US Small Growth’s portfolio posted a 10.51% return for
the quarter placing it in the 69 percentile of the Callan Small
Cap Growth Mutual Funds group for the quarter and in the
36 percentile for the last year.

AB US Small Growth’s portfolio underperformed the Russell
2000 Growth Index by 2.24% for the quarter and
underperformed the Russell 2000 Growth Index for the year
by 0.38%.

Quarterly Asset Growth

Beginning Market Value $18,143,102

Net New Investment $0

Investment Gains/(Losses) $1,906,235

Ending Market Value $20,049,337

Performance vs Callan Small Cap Growth Mutual Funds (Net)
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10th Percentile 13.78 23.09 (3.12) 2.61 15.02 13.32 9.83
25th Percentile 12.48 19.96 (5.76) (0.09) 12.70 11.69 9.16

Median 11.33 16.59 (8.17) (2.78) 10.79 10.57 8.18
75th Percentile 10.16 13.79 (12.25) (7.89) 9.28 9.08 6.98
90th Percentile 8.79 9.07 (15.58) (11.22) 7.18 7.99 6.34

AB US Small Growth 10.51 18.27 (14.96) (7.42) 10.75 12.19 8.90

Russell 2000
Growth Index 12.75 18.66 (6.52) (3.50) 9.22 8.08 7.16

Relative Return vs Russell 2000 Growth Index
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AB US Small Growth
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Small Cap Growth Mutual Funds (Net)
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Median 16.59 (28.21) 7.54 41.04 30.28 (4.26) 24.63 7.85 (2.44) 1.55
75th Percentile 13.79 (34.00) 1.08 31.71 25.30 (6.53) 19.72 6.05 (4.77) (0.60)
90th Percentile 9.07 (37.79) (4.43) 24.54 22.47 (12.66) 16.38 1.78 (8.97) (4.28)

AB US
Small Growth 18.27 (38.85) 9.72 54.10 36.26 (0.60) 35.03 6.91 (0.66) (1.24)

Russell 2000
Growth Index 18.66 (26.36) 2.83 34.63 28.48 (9.31) 22.17 11.32 (1.38) 5.60

Cumulative and Quarterly Relative Returns vs Russell 2000 Growth Index
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AB US Small Growth
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Small Cap Growth Mutual Funds
as of December 31, 2023
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75th Percentile 4.11 26.12 3.16 0.28 0.46
90th Percentile 3.14 22.39 2.84 0.14 0.40

AB US Small Growth 5.70 46.69 3.97 0.26 0.71

Russell 2000 Growth Index 3.24 34.95 3.91 0.59 0.56

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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International Equity Composite
Period Ended December 31, 2023

Quarterly Summary and Highlights
International Equity Composite’s portfolio posted a 9.69%
return for the quarter placing it in the 50 percentile of the
Public Fund - International Equity group for the quarter and
in the 52 percentile for the last year.

International Equity Composite’s portfolio underperformed
the MSCI ACWI ex-US Index by 0.12% for the quarter and
outperformed the MSCI ACWI ex-US Index for the year by
0.21%.

Quarterly Asset Growth

Beginning Market Value $151,402,670

Net New Investment $3,000,000

Investment Gains/(Losses) $14,988,503

Ending Market Value $169,391,173

Performance vs Public Fund - International Equity (Net)
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10th Percentile 10.21 18.53 4.87 9.79 8.44 5.87 8.65
25th Percentile 9.95 17.82 3.00 8.96 7.86 5.38 8.21

Median 9.70 16.51 1.82 8.11 7.41 4.87 7.81
75th Percentile 9.55 14.64 0.41 7.18 6.56 4.50 7.33
90th Percentile 9.05 13.35 (0.28) 6.23 5.78 4.01 6.92

International
Equity Composite A 9.69 16.42 0.29 7.51 6.16 3.46 7.32
MSCI EAFE Index B 10.42 18.24 4.02 8.16 6.91 4.28 6.93

MSCI ACWI
ex-US Index 9.82 16.21 2.04 7.60 6.84 4.32 6.45

Relative Return vs MSCI ACWI ex-US Index
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International Equity Composite
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Public Fund - International Equity (Net)

(30%)
(20%)
(10%)

0%
10%
20%
30%
40%
50%

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

B(15)
A(52)55

B(18)
A(75)

25

B(23)
A(76)57

A(33)
B(90)67

A(40)
B(62)61

B(45)
A(93)

45

A(65)
B(93)

67

A(70)
B(87)

30 B(18)
A(62)64 B(85)

A(91)
55

10th Percentile 18.53 (13.93) 13.97 21.81 27.11 (10.20) 33.81 7.74 (0.06) 0.22
25th Percentile 17.82 (15.54) 11.10 16.64 24.41 (12.70) 31.06 5.59 (1.51) (1.70)

Median 16.51 (16.85) 8.94 12.71 22.89 (13.95) 28.81 4.06 (3.75) (3.17)
75th Percentile 14.64 (18.54) 6.40 10.19 21.45 (15.28) 27.27 2.56 (6.43) (4.32)
90th Percentile 13.35 (22.09) 3.11 7.81 19.88 (16.85) 25.41 0.31 (10.02) (5.55)

International
Equity Composite A 16.42 (18.55) 6.37 15.49 23.32 (17.36) 28.00 2.84 (4.62) (5.73)

MSCI
EAFE Index B 18.24 (14.45) 11.26 7.82 22.01 (13.79) 25.03 1.00 (0.81) (4.90)

MSCI ACWI
ex-US Index 16.21 (15.57) 8.29 11.13 22.13 (13.77) 27.77 5.01 (5.25) (3.44)

Cumulative and Quarterly Relative Returns vs MSCI ACWI ex-US Index
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10th Percentile 2.12 0.38 0.89
25th Percentile 1.30 0.34 0.56

Median 0.35 0.29 0.26
75th Percentile (0.57) 0.25 (0.14)
90th Percentile (1.34) 0.21 (0.63)

International Equity Composite A (0.55) 0.24 (0.02)
MSCI EAFE Index B 0.60 0.31 0.24

 47
Mendocino County Employees’ Retirement Association



International Equity Composite
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Non-US Equity
as of December 31, 2023
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25th Percentile 52.99 16.34 2.60 13.73 3.19 0.44

Median 37.29 13.72 2.02 11.84 2.58 0.13
75th Percentile 26.72 10.83 1.38 9.47 2.01 (0.30)
90th Percentile 16.37 9.51 1.13 7.70 1.47 (0.65)

*International
Equity Composite A 23.65 12.35 1.60 12.67 2.69 (0.02)

MSCI EAFE Index B 48.30 13.41 1.77 10.54 3.02 0.05

MSCI ACWI ex-US Index 41.57 12.86 1.69 12.29 2.96 0.04

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. The regional allocation chart compares the manager’s geographical region weights with those
of the benchmark as well as the median region weights of the peer group.
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*12/31/23 portfolio characteristics generated using most recently available holdings (9/30/23) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.
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Country Allocation
International Equity Composite VS MSCI ACWI ex-US Index

Country Allocation
The chart below contrasts the portfolio’s country allocation with that of the index as of December 31, 2023. This chart is
useful because large deviations in country allocation relative to the index are often good predictors of tracking error in the
subsequent quarter. To the extent that the portfolio allocation is similar to the index, the portfolio should experience more
"index-like" performance. In order to illustrate the performance effect on the portfolio and index of these country allocations,
the individual index country returns are also shown.

Country Weights as of December 31, 2023
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International Holdings Based Style Analysis
For One Quarter Ended December 31, 2023

This page analyzes and compares the investment styles of multiple portfolios using a detailed holdings-based style analysis
methodology. The size component of style is measured by the weighted median market capitalization of the holdings. The
value/core/growth style dimension is captured by the "Combined Z-Score" of the portfolio. This score is based on eight
fundamental factors used in the MSCI stock style scoring system. The table below gives a more detailed breakdown of
several relevant style metrics on the portfolios.

Style Map
Holdings for One Quarter Ended December 31, 2023

Value Core Growth

Mega

Large

Mid

Small

Micro

*International Equities

EuroPacific

Oakmark International

Mondrian International

*T. Rowe Price Intl Small Cap

NinetyOne

MSCI ACWI ex US Small Cap

MSCI EAFE Index

MSCI ACWI ex-US Index

Harbor International

Weight Wtd Median Combined Growth Value Number of Security
% Mkt Cap Z-Score Z-Score Z-Score Securities Diversification

EuroPacific 16.92% 65.34 0.71 0.26 (0.44) 328 34.18
Harbor International 19.55% 16.81 (0.08) (0.05) 0.03 279 49.11
Oakmark International 19.48% 32.12 (0.57) (0.30) 0.27 63 20.23
Mondrian International 18.66% 26.56 (0.56) (0.21) 0.35 99 23.87
*T. Rowe Price Intl Small Cap 15.97% 3.40 0.49 0.19 (0.30) 216 56.66
NinetyOne 9.42% 26.34 0.14 0.01 (0.14) 81 23.01
*International Equities 100.00% 23.65 (0.02) (0.03) (0.02) 847 105.38
MSCI ACWI ex US Small Cap - 2.13 (0.01) (0.01) (0.01) 4369 805.86
MSCI EAFE Index - 48.30 0.05 (0.02) (0.07) 783 89.49
MSCI ACWI ex-US Index - 41.57 0.04 (0.02) (0.06) 2311 160.92

*12/31/23 portfolio characteristics generated using most recently available holdings (9/30/23) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.
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EuroPacific
Period Ended December 31, 2023

Investment Philosophy
The Fund is highly diversified and includes multiple autonomous investment sleeves.  In eleven of the sleeves, the portfolio
managers have full autonomy in selecting securities.  In the two remaining sleeves, a group of senior research analysts are
directly responsible for stock selection. While the sleeves range in style from value to growth, in aggregate the Fund has a
significant growth bias. Over the last ten years, this bias has slowly become more pronounced but should not be
considered a permanent attribute.  Although we consider this Fund to be a core option, it is not benchmark-aware.  It may
have significant deviations from the benchmark from both a country and sector perspective and will typically have a
significant exposure to emerging markets. Although this Fund could serve as a standalone option for smaller accounts, we
would recommend clients utilize this Fund in a multi-manager non-US structure with diversifying strategies. Switched from
Class R-5 Shares to Class R-6 Shares in December 2009.

Quarterly Summary and Highlights
EuroPacific’s portfolio posted a 10.37% return for the quarter
placing it in the 45 percentile of the Callan Non US Equity
Mutual Funds group for the quarter and in the 65 percentile
for the last year.

EuroPacific’s portfolio outperformed the MSCI ACWI xUS
GD by 0.55% for the quarter and underperformed the MSCI
ACWI xUS GD for the year by 0.16%.

Quarterly Asset Growth

Beginning Market Value $25,973,257

Net New Investment $0

Investment Gains/(Losses) $2,694,403

Ending Market Value $28,667,660

Performance vs Callan Non US Equity Mutual Funds (Net)
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90th Percentile 7.35 12.96 (8.92) (3.75) 5.86 4.46 2.31

EuroPacific 10.37 16.05 (5.30) (2.66) 8.04 7.35 4.90

MSCI ACWI xUS GD 9.82 16.21 (0.95) 2.04 7.60 6.84 4.32
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EuroPacific
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Non US Equity Mutual Funds (Net)

(40%)

(30%)

(20%)

(10%)

0%

10%

20%

30%

40%

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

6561

77
44

90
65

11

47

27
55

4223

1542

39
12

53
92 2229

10th Percentile 21.81 (8.42) 16.59 26.84 29.56 (10.44) 32.28 5.37 4.77 (0.24)
25th Percentile 19.17 (12.68) 13.02 16.80 27.63 (13.99) 29.72 2.38 2.07 (2.96)

Median 17.48 (15.94) 9.22 10.91 22.59 (15.33) 26.73 (0.09) (0.15) (5.60)
75th Percentile 15.37 (21.90) 5.86 5.26 20.43 (17.83) 23.49 (2.60) (2.12) (6.91)
90th Percentile 12.96 (28.33) 2.72 0.67 15.27 (19.47) 21.74 (5.95) (4.01) (9.57)

EuroPacific 16.05 (22.73) 2.84 25.27 27.40 (14.91) 31.18 1.01 (0.48) (2.29)

MSCI ACWI
xUS GD 16.21 (15.57) 8.29 11.13 22.13 (13.77) 27.77 5.01 (5.25) (3.44)

Cumulative and Quarterly Relative Returns vs MSCI ACWI xUS GD
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90th Percentile (1.83) 0.16 (0.27)
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EuroPacific
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Non US Equity Mutual Funds
as of December 31, 2023

P
e

rc
e

n
ti
le

 R
a

n
k
in

g

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Weighted Median Price/Fore- Price/Book Forecasted Dividend MSCI
Market Cap casted Earnings Earnings Growth Yield Combined Z-Score

(17)

(60)

(19)

(57)

(20)

(67)

(7)

(46)

(76)

(36)

(16)

(61)

10th Percentile 80.68 20.68 3.23 16.81 3.47 0.84
25th Percentile 60.89 16.51 2.84 14.52 3.10 0.55

Median 47.01 14.19 2.12 11.96 2.61 0.24
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EuroPacific 65.34 17.48 2.91 17.62 1.91 0.71

MSCI ACWI xUS (Gross) 41.57 12.86 1.69 12.29 2.96 0.04

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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EuroPacific vs MSCI ACWI xUS GD
Attribution for Quarter Ended December 31, 2023

International Attribution
The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.

Index
Returns by Country
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United Arab Emirates (3.1) 0.0

China (7.3) 3.1
Turkey (5.3) (7.2)

Beginning Relative Weights
(Portfolio - Index)

Index
Weight

Portfolio
Weight

(6%) (4%) (2%) 0% 2% 4% 6% 8%

Poland 0.2 0.1
Peru 0.1 0.0

Egypt 0.0 0.0
Sweden 2.0 1.2

Netherlands 2.7 4.5
Mexico 0.7 0.4

Brazil 1.5 2.0
Uruguay 0.0 1.5

Taiwan 4.2 2.7
Hungary 0.1 0.0

Colombia 0.0 0.0
South Korea 3.4 1.8

Australia 4.7 2.4
Portugal 0.1 0.0

New Zealand 0.1 0.0
Greece 0.1 0.0

Germany 5.3 5.7
Italy 1.7 0.9

South Africa 0.9 0.0
Spain 1.7 1.7

Denmark 2.1 6.1
India 4.5 8.1

United States 0.0 1.4
Canada 7.6 8.0
Russia 0.0 0.0
France 7.7 13.7

Switzerland 6.4 5.2
Total

Austria 0.1 0.0
Finland 0.6 0.3

Israel 0.4 0.4
Saudi Arabia 1.2 0.0

Japan 14.7 10.7
United Kingdom 9.8 8.1

Chile 0.1 0.0
Belgium 0.6 0.2

Philippines 0.2 0.1
Ireland 0.3 3.0

Qatar 0.3 0.0
Czech Republic 0.0 0.0

Malaysia 0.4 0.0
Singapore 0.9 0.9

Thailand 0.5 0.0
Norway 0.5 0.5

Hong Kong 1.5 2.9
Indonesia 0.6 0.6

Kuwait 0.2 0.0
United Arab Emirates 0.4 0.0

China 8.5 4.8
Turkey 0.2 0.0

Attribution Factors for Quarter Ended December 31, 2023
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Harbor International
Period Ended December 31, 2023

Investment Philosophy
On August 22, 2018, Harbor Funds Board of Trustees appointed Marathon Asset Management LLP (Marathon London) to
serve as sub-advisor to the Harbor International Fund, replacing Northern Cross, LLC, effective immediately.

Quarterly Summary and Highlights
Harbor International’s portfolio posted a 9.68% return for the
quarter placing it in the 61 percentile of the Callan Non US
Equity Mutual Funds group for the quarter and in the 61
percentile for the last year.

Harbor International’s portfolio underperformed the MSCI
ACWI xUS GD by 0.14% for the quarter and outperformed
the MSCI ACWI xUS GD for the year by 0.02%.

Quarterly Asset Growth

Beginning Market Value $30,192,997

Net New Investment $0

Investment Gains/(Losses) $2,923,409

Ending Market Value $33,116,406

Performance vs Callan Non US Equity Mutual Funds (Net)

(15%)

(10%)

(5%)

0%

5%

10%

15%

20%

25%

30%

Last Quarter Last Last 2 Years Last 3 Years Last 5 Years Last 7 Years Last 10 Years
Year

(61)(61)

(61)(61)

(43)
(56)

(42)
(57)

(32)(58)
(59)(43)

(74)
(39)

10th Percentile 12.95 21.81 5.75 7.74 10.46 9.25 6.41
25th Percentile 11.52 19.17 1.17 4.69 8.93 7.46 4.69

Median 10.28 17.48 (0.44) 2.93 7.87 6.69 3.87
75th Percentile 8.99 15.37 (4.75) (0.14) 6.67 5.53 3.07
90th Percentile 7.35 12.96 (8.92) (3.75) 5.86 4.46 2.31

Harbor International 9.68 16.23 0.15 3.20 8.43 6.10 3.12

MSCI ACWI xUS GD 9.82 16.21 (0.95) 2.04 7.60 6.84 4.32

Relative Return vs MSCI ACWI xUS GD
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Harbor International
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Non US Equity Mutual Funds (Net)

(40%)

(30%)

(20%)

(10%)

0%

10%

20%

30%

40%

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

6161

3044

4665 4747

5055

76
23

77
42

47
12

8892 7429

10th Percentile 21.81 (8.42) 16.59 26.84 29.56 (10.44) 32.28 5.37 4.77 (0.24)
25th Percentile 19.17 (12.68) 13.02 16.80 27.63 (13.99) 29.72 2.38 2.07 (2.96)

Median 17.48 (15.94) 9.22 10.91 22.59 (15.33) 26.73 (0.09) (0.15) (5.60)
75th Percentile 15.37 (21.90) 5.86 5.26 20.43 (17.83) 23.49 (2.60) (2.12) (6.91)
90th Percentile 12.96 (28.33) 2.72 0.67 15.27 (19.47) 21.74 (5.95) (4.01) (9.57)

Harbor
International 16.23 (13.71) 9.60 11.17 22.63 (17.89) 22.98 0.27 (3.82) (6.81)

MSCI ACWI
xUS GD 16.21 (15.57) 8.29 11.13 22.13 (13.77) 27.77 5.01 (5.25) (3.44)

Cumulative and Quarterly Relative Returns vs MSCI ACWI xUS GD
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Rankings Against Callan Non US Equity Mutual Funds (Net)
Five Years Ended December 31, 2023
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Alpha Sharpe Excess Return
Ratio Ratio

(37)
(32) (25)

10th Percentile 2.45 0.38 0.60
25th Percentile 1.30 0.32 0.25

Median 0.26 0.27 0.06
75th Percentile (0.77) 0.23 (0.15)
90th Percentile (1.83) 0.16 (0.27)

Harbor International 0.64 0.30 0.25

 56
Mendocino County Employees’ Retirement Association



Harbor International
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Non US Equity Mutual Funds
as of December 31, 2023
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(94)

(60)
(67)

(57)

(74)
(67)

(51)
(46)

(52)

(36)

(73)

(61)

10th Percentile 80.68 20.68 3.23 16.81 3.47 0.84
25th Percentile 60.89 16.51 2.84 14.52 3.10 0.55

Median 47.01 14.19 2.12 11.96 2.61 0.24
75th Percentile 33.10 11.63 1.49 10.32 1.94 (0.15)
90th Percentile 23.27 9.85 1.19 8.83 1.59 (0.54)

Harbor International 16.81 12.15 1.51 11.88 2.53 (0.08)

MSCI ACWI xUS (Gross) 41.57 12.86 1.69 12.29 2.96 0.04

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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Harbor International vs MSCI ACWI xUS GD
Attribution for Quarter Ended December 31, 2023

International Attribution
The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.

Index
Returns by Country

Dollar
Return

Local
Return

Currency
Return

(30%) (20%) (10%) 0% 10% 20% 30% 40% 50%

Poland 24.4 11.0
Peru 23.4 0.0

Egypt 22.8 (0.1)
Sweden 12.6 7.8

Netherlands 15.1 4.2
Mexico 15.8 2.6

Brazil 14.6 3.0
Panama 14.5 2.8
Taiwan 11.7 5.2

Hungary 10.3 6.0
Colombia 11.9 4.4

South Korea 10.2 4.8
Australia 9.1 5.7
Portugal 10.2 4.3

New Zealand 8.9 5.4
Greece 8.5 4.3

Germany 8.3 4.3
Italy 8.3 4.3

South Africa 9.4 3.0
Spain 8.0 4.3

Denmark 7.6 4.4
India 12.2 (0.2)

United States 11.9 0.0
Canada 8.7 2.5
France 5.8 4.3

Switzerland 1.3 8.7
Total 5.5 4.1

Austria 5.0 4.3
Finland 4.9 4.3

Israel 6.1 3.1
Saudi Arabia 8.8 0.0

Japan 2.2 5.8
United Kingdom 2.3 4.4

Chile 4.4 2.3
Belgium 2.1 4.3

Philippines 4.2 2.2
Ireland 1.8 4.3
Qatar 4.7 (0.0)

Czech Republic 1.6 2.9
Malaysia 2.3 2.2

Singapore 1.3 3.1
Thailand (2.6) 6.7
Norway (1.2) 4.8

Hong Kong 3.1 0.3
Indonesia 1.7 0.4

Kuwait (0.9) 0.6
United Arab Emirates (3.1) 0.0

China (7.3) 3.1
Turkey (5.3) (7.2)

Beginning Relative Weights
(Portfolio - Index)

Index
Weight

Portfolio
Weight

(15%) (10%) (5%) 0% 5% 10% 15% 20%

Poland 0.2 0.0
Peru 0.1 0.2

Egypt 0.0 0.0
Sweden 2.0 2.0

Netherlands 2.7 3.7
Mexico 0.7 0.3

Brazil 1.5 0.2
Panama 0.0 0.1
Taiwan 4.2 0.6

Hungary 0.1 0.0
Colombia 0.0 0.0

South Korea 3.4 0.7
Australia 4.7 3.2
Portugal 0.1 0.0

New Zealand 0.1 0.1
Greece 0.1 0.0

Germany 5.3 5.2
Italy 1.7 3.1

South Africa 0.9 0.3
Spain 1.7 1.9

Denmark 2.1 2.9
India 4.5 0.7

United States 0.0 3.6
Canada 7.6 0.1
France 7.7 7.0

Switzerland 6.4 5.3
Total

Austria 0.1 0.8
Finland 0.6 0.9

Israel 0.4 0.0
Saudi Arabia 1.2 0.0

Japan 14.7 24.2
United Kingdom 9.8 24.8

Chile 0.1 0.0
Belgium 0.6 0.0

Philippines 0.2 0.0
Ireland 0.3 2.4

Qatar 0.3 0.0
Czech Republic 0.0 0.0

Malaysia 0.4 0.0
Singapore 0.9 0.6

Thailand 0.5 0.1
Norway 0.5 1.7

Hong Kong 1.5 1.9
Indonesia 0.6 0.2

Kuwait 0.2 0.0
United Arab Emirates 0.4 0.0

China 8.5 1.1
Turkey 0.2 0.0

Attribution Factors for Quarter Ended December 31, 2023
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Oakmark International
Period Ended December 31, 2023

Investment Philosophy
Harris International Equity is sub-advised by Oakmark. The investment team purchases international stocks in both
established and emerging markets that are selling at a substantial discount to intrinsic value. Unlike its Value peers,
Oakmark places particular emphasis on a company’s ability to generate free cash flow as well as the strength of company
management. Stocks are also analyzed in terms of financial strength, the position of the company in its industry, and the
attractiveness of the industry. A company is typically purchased when its discount to intrinsic value is 30% or greater and
sold when that discount nears 10% or less. The resulting portfolio is relatively concentrated with between 35-65 holdings
(although typical number of holdings has been in the 50-55 range). The portfolio is highly benchmark agnostic and the
portfolios risk guidelines are broad. The strategy’s exposure to emerging markets varies but is limited to 20% of the
portfolio. Turnover has typically averaged less than 20% a year, reflecting the investment teams 3-5 year outlook on its
holdings. *This fund was converted into a CIT in November 2015.

Quarterly Summary and Highlights
Oakmark International’s portfolio posted a 8.58% return for
the quarter placing it in the 83 percentile of the Callan Non
US Equity Mutual Funds group for the quarter and in the 37
percentile for the last year.

Oakmark International’s portfolio underperformed the MSCI
ACWI xUS GD by 1.24% for the quarter and outperformed
the MSCI ACWI xUS GD for the year by 2.13%.

Quarterly Asset Growth

Beginning Market Value $29,381,940

Net New Investment $1,000,000

Investment Gains/(Losses) $2,613,527

Ending Market Value $32,995,467

Performance vs Callan Non US Equity Mutual Funds (Net)

(15%)
(10%)
(5%)

0%
5%

10%
15%
20%
25%
30%

Last Quarter Last Last 2 Years Last 3 Years Last 5 Years Last 7 Years Last 10 Years
Year

(83)(61)

(37)(61)

(43)(56)
(52)(57)

(57)(58)
(82)(43)

(62)(39)

10th Percentile 12.95 21.81 5.75 7.74 10.46 9.25 6.41
25th Percentile 11.52 19.17 1.17 4.69 8.93 7.46 4.69

Median 10.28 17.48 (0.44) 2.93 7.87 6.69 3.87
75th Percentile 8.99 15.37 (4.75) (0.14) 6.67 5.53 3.07
90th Percentile 7.35 12.96 (8.92) (3.75) 5.86 4.46 2.31

Oakmark
International 8.58 18.34 0.06 2.76 7.61 5.34 3.53

MSCI ACWI xUS GD 9.82 16.21 (0.95) 2.04 7.60 6.84 4.32

Relative Return vs MSCI ACWI xUS GD
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Oakmark International
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Non US Equity Mutual Funds (Net)

(40%)

(30%)
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10th Percentile 21.81 (8.42) 16.59 26.84 29.56 (10.44) 32.28 5.37 4.77 (0.24)
25th Percentile 19.17 (12.68) 13.02 16.80 27.63 (13.99) 29.72 2.38 2.07 (2.96)

Median 17.48 (15.94) 9.22 10.91 22.59 (15.33) 26.73 (0.09) (0.15) (5.60)
75th Percentile 15.37 (21.90) 5.86 5.26 20.43 (17.83) 23.49 (2.60) (2.12) (6.91)
90th Percentile 12.96 (28.33) 2.72 0.67 15.27 (19.47) 21.74 (5.95) (4.01) (9.57)

Oakmark
International 18.34 (15.40) 8.38 7.03 24.23 (23.51) 30.47 8.19 (3.99) (5.41)

MSCI ACWI
xUS GD 16.21 (15.57) 8.29 11.13 22.13 (13.77) 27.77 5.01 (5.25) (3.44)

Cumulative and Quarterly Relative Returns vs MSCI ACWI xUS GD
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Ratio Ratio

(75)

(82) (57)

10th Percentile 2.45 0.38 0.60
25th Percentile 1.30 0.32 0.25

Median 0.26 0.27 0.06
75th Percentile (0.77) 0.23 (0.15)
90th Percentile (1.83) 0.16 (0.27)

Oakmark International (0.77) 0.19 0.00
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Oakmark International
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Non US Equity Mutual Funds
as of December 31, 2023
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(76)

(60)

(81)

(57)

(85)

(67)

(89)

(46)

(20)

(36)

(93)

(61)

10th Percentile 80.68 20.68 3.23 16.81 3.47 0.84
25th Percentile 60.89 16.51 2.84 14.52 3.10 0.55

Median 47.01 14.19 2.12 11.96 2.61 0.24
75th Percentile 33.10 11.63 1.49 10.32 1.94 (0.15)
90th Percentile 23.27 9.85 1.19 8.83 1.59 (0.54)

Oakmark International 32.12 10.86 1.35 9.06 3.16 (0.57)

MSCI ACWI xUS (Gross) 41.57 12.86 1.69 12.29 2.96 0.04

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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Oakmark International vs MSCI ACWI xUS GD
Attribution for Quarter Ended December 31, 2023

International Attribution
The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.

Index
Returns by Country

Dollar
Return

Local
Return

Currency
Return

(30%) (20%) (10%) 0% 10% 20% 30% 40% 50%

Poland 24.4 11.0
Peru 23.4 0.0

Egypt 22.8 (0.1)
Sweden 12.6 7.8

Netherlands 15.1 4.2
Mexico 15.8 2.6

Brazil 14.6 3.0
Taiwan 11.7 5.2

Hungary 10.3 6.0
Colombia 11.9 4.4

South Korea 10.2 4.8
Australia 9.1 5.7
Portugal 10.2 4.3

New Zealand 8.9 5.4
Greece 8.5 4.3

Germany 8.3 4.3
Italy 8.3 4.3

South Africa 9.4 3.0
Spain 8.0 4.3

Denmark 7.6 4.4
India 12.2 (0.2)

United States 11.9 0.0
Canada 8.7 2.5
France 5.8 4.3

Switzerland 1.3 8.7
Total 5.5 4.1

Austria 5.0 4.3
Finland 4.9 4.3

Israel 6.1 3.1
Saudi Arabia 8.8 0.0

Japan 2.2 5.8
United Kingdom 2.3 4.4

Chile 4.4 2.3
Belgium 2.1 4.3

Philippines 4.2 2.2
Ireland 1.8 4.3
Qatar 4.7 (0.0)

Czech Republic 1.6 2.9
Malaysia 2.3 2.2

Singapore 1.3 3.1
Thailand (2.6) 6.7
Norway (1.2) 4.8

Hong Kong 3.1 0.3
Indonesia 1.7 0.4

Kuwait (0.9) 0.6
United Arab Emirates (3.1) 0.0

China (7.3) 3.1
Turkey (5.3) (7.2)

Beginning Relative Weights
(Portfolio - Index)

Index
Weight

Portfolio
Weight

(20%) (10%) 0% 10% 20% 30%

Poland 0.2 0.0
Peru 0.1 0.0

Egypt 0.0 0.0
Sweden 2.0 4.1

Netherlands 2.7 2.9
Mexico 0.7 0.0

Brazil 1.5 0.0
Taiwan 4.2 0.0

Hungary 0.1 0.0
Colombia 0.0 0.0

South Korea 3.4 3.8
Australia 4.7 0.0
Portugal 0.1 0.0

New Zealand 0.1 0.0
Greece 0.1 0.0

Germany 5.3 27.0
Italy 1.7 5.7

South Africa 0.9 0.0
Spain 1.7 1.4

Denmark 2.1 0.8
India 4.5 0.9

United States 0.0 2.9
Canada 7.6 1.7
France 7.7 17.4

Switzerland 6.4 6.5
Total

Austria 0.1 0.0
Finland 0.6 0.0

Israel 0.4 0.0
Saudi Arabia 1.2 0.0

Japan 14.7 3.5
United Kingdom 9.8 15.7

Chile 0.1 0.0
Belgium 0.6 1.6

Philippines 0.2 0.0
Ireland 0.3 1.9

Qatar 0.3 0.0
Czech Republic 0.0 0.0

Malaysia 0.4 0.0
Singapore 0.9 0.0

Thailand 0.5 0.0
Norway 0.5 0.0

Hong Kong 1.5 0.0
Indonesia 0.6 0.1

Kuwait 0.2 0.0
United Arab Emirates 0.4 0.0

China 8.5 2.1
Turkey 0.2 0.0

Attribution Factors for Quarter Ended December 31, 2023
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Mondrian International
Period Ended December 31, 2023

Investment Philosophy
Mondrian’s value driven investment philosophy is based on the belief that investments need to be evaluated in terms of
their fundamental long-term value. In the management of international equity assets, they invest in securities where
rigorous dividend discount analysis identifies value in terms of the long term flow of income. Mondrian’s management fee is
80 bps on all assets.

Quarterly Summary and Highlights
Mondrian International’s portfolio posted a 9.15% return for
the quarter placing it in the 73 percentile of the Callan Non
US Equity Mutual Funds group for the quarter and in the 21
percentile for the last year.

Mondrian International’s portfolio underperformed the MSCI
ACWI xUS GD by 0.67% for the quarter and outperformed
the MSCI ACWI xUS GD for the year by 3.18%.

Quarterly Asset Growth

Beginning Market Value $28,901,754

Net New Investment $0

Investment Gains/(Losses) $2,705,853

Ending Market Value $31,607,607

Performance vs Callan Non US Equity Mutual Funds (Net)

(15%)

(10%)

(5%)

0%

5%

10%

15%

20%

25%

30%

Last Quarter Last Last 2 Years Last 3 Years Last 5 Years Last 7 Years Last 10 Years
Year

(73)(61)

(21)

(61)

(15)

(56)

(38)
(57)

(92)
(58)

(87)
(43)

(75)
(39)

10th Percentile 12.95 21.81 5.75 7.74 10.46 9.25 6.41
25th Percentile 11.52 19.17 1.17 4.69 8.93 7.46 4.69

Median 10.28 17.48 (0.44) 2.93 7.87 6.69 3.87
75th Percentile 8.99 15.37 (4.75) (0.14) 6.67 5.53 3.07
90th Percentile 7.35 12.96 (8.92) (3.75) 5.86 4.46 2.31

Mondrian
International 9.15 19.39 2.12 3.56 5.72 5.03 3.06

MSCI ACWI xUS GD 9.82 16.21 (0.95) 2.04 7.60 6.84 4.32

Relative Return vs MSCI ACWI xUS GD
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Mondrian International
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Non US Equity Mutual Funds (Net)

(40%)

(30%)

(20%)

(10%)

0%

10%

20%

30%

40%

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

2161

2544

7065
91

47
8255

2123

87
42

1412

9592 2129

10th Percentile 21.81 (8.42) 16.59 26.84 29.56 (10.44) 32.28 5.37 4.77 (0.24)
25th Percentile 19.17 (12.68) 13.02 16.80 27.63 (13.99) 29.72 2.38 2.07 (2.96)

Median 17.48 (15.94) 9.22 10.91 22.59 (15.33) 26.73 (0.09) (0.15) (5.60)
75th Percentile 15.37 (21.90) 5.86 5.26 20.43 (17.83) 23.49 (2.60) (2.12) (6.91)
90th Percentile 12.96 (28.33) 2.72 0.67 15.27 (19.47) 21.74 (5.95) (4.01) (9.57)

Mondrian
International 19.39 (12.66) 6.51 0.36 18.48 (12.71) 22.29 4.50 (6.33) (2.06)

MSCI ACWI
xUS GD 16.21 (15.57) 8.29 11.13 22.13 (13.77) 27.77 5.01 (5.25) (3.44)

Cumulative and Quarterly Relative Returns vs MSCI ACWI xUS GD
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Mondrian International Callan Non US Equity MFs

Risk Adjusted Return Measures vs MSCI ACWI xUS GD
Rankings Against Callan Non US Equity Mutual Funds (Net)
Five Years Ended December 31, 2023

(3)

(2)

(1)

0

1

2

3

Alpha Sharpe Excess Return
Ratio Ratio

(88)

(85)
(95)

10th Percentile 2.45 0.38 0.60
25th Percentile 1.30 0.32 0.25

Median 0.26 0.27 0.06
75th Percentile (0.77) 0.23 (0.15)
90th Percentile (1.83) 0.16 (0.27)

Mondrian International (1.74) 0.18 (0.35)
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Mondrian International
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan Non US Equity Mutual Funds
as of December 31, 2023
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Weighted Median Price/Fore- Price/Book Forecasted Dividend MSCI
Market Cap casted Earnings Earnings Growth Yield Combined Z-Score

(85)

(60)

(88)

(57)

(89)

(67)

(94)

(46)

(9)

(36)

(93)

(61)

10th Percentile 80.68 20.68 3.23 16.81 3.47 0.84
25th Percentile 60.89 16.51 2.84 14.52 3.10 0.55

Median 47.01 14.19 2.12 11.96 2.61 0.24
75th Percentile 33.10 11.63 1.49 10.32 1.94 (0.15)
90th Percentile 23.27 9.85 1.19 8.83 1.59 (0.54)

Mondrian International 26.56 10.23 1.23 8.67 3.64 (0.56)

MSCI ACWI xUS (Gross) 41.57 12.86 1.69 12.29 2.96 0.04

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.

Sector Allocation
December 31, 2023
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Mondrian International MSCI ACWI xUS (Gross)

Callan Non US Equity MFs

Sector Diversification
Manager 3.46 sectors
Index 3.25 sectors

Diversification
December 31, 2023
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Number of Issue
Securities Diversification

(39)

(46)

10th Percentile 503 53
25th Percentile 154 35

Median 80 23
75th Percentile 59 18
90th Percentile 47 13

Mondrian
International 99 24

MSCI ACWI
xUS (Gross) 2311 161

Diversification Ratio
Manager 24%
Index 7%
Style Median 28%
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Mondrian International vs MSCI ACWI xUS GD
Attribution for Quarter Ended December 31, 2023

International Attribution
The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.

Index
Returns by Country

Dollar
Return

Local
Return

Currency
Return

(30%) (20%) (10%) 0% 10% 20% 30% 40% 50%

Poland 24.4 11.0
Peru 23.4 0.0

Egypt 22.8 (0.1)
Sweden 12.6 7.8

Netherlands 15.1 4.2
Mexico 15.8 2.6

Brazil 14.6 3.0
Taiwan 11.7 5.2

Hungary 10.3 6.0
Colombia 11.9 4.4

South Korea 10.2 4.8
Australia 9.1 5.7
Portugal 10.2 4.3

New Zealand 8.9 5.4
Greece 8.5 4.3

Germany 8.3 4.3
Italy 8.3 4.3

South Africa 9.4 3.0
Spain 8.0 4.3

Denmark 7.6 4.4
India 12.2 (0.2)

United States 11.9 0.0
Canada 8.7 2.5
France 5.8 4.3

Switzerland 1.3 8.7
Other 9.5 0.4
Total 5.5 4.1

Austria 5.0 4.3
Finland 4.9 4.3

Israel 6.1 3.1
Saudi Arabia 8.8 0.0

Japan 2.2 5.8
United Kingdom 2.3 4.4

Chile 4.4 2.3
Belgium 2.1 4.3

Philippines 4.2 2.2
Ireland 1.8 4.3
Qatar 4.7 (0.0)

Czech Republic 1.6 2.9
Malaysia 2.3 2.2

Singapore 1.3 3.1
Thailand (2.6) 6.7
Norway (1.2) 4.8

Hong Kong 3.1 0.3
Indonesia 1.7 0.4

Kuwait (0.9) 0.6
United Arab Emirates (3.1) 0.0

China (7.3) 3.1
Turkey (5.3) (7.2)

Beginning Relative Weights
(Portfolio - Index)

Index
Weight

Portfolio
Weight

(10%) (5%) 0% 5% 10% 15%

Poland 0.2 0.0
Peru 0.1 0.8

Egypt 0.0 0.0
Sweden 2.0 0.6

Netherlands 2.7 2.2
Mexico 0.7 0.6

Brazil 1.5 2.5
Taiwan 4.2 4.0

Hungary 0.1 0.0
Colombia 0.0 0.0

South Korea 3.4 4.4
Australia 4.7 1.1
Portugal 0.1 0.1

New Zealand 0.1 0.0
Greece 0.1 0.0

Germany 5.3 6.4
Italy 1.7 5.1

South Africa 0.9 0.0
Spain 1.7 2.8

Denmark 2.1 0.0
India 4.5 3.2

United States 0.0 0.0
Canada 7.6 2.0
France 7.7 6.2

Switzerland 6.4 2.0
Other 0.0 0.3
Total

Austria 0.1 0.0
Finland 0.6 0.0

Israel 0.4 0.0
Saudi Arabia 1.2 0.8

Japan 14.7 21.1
United Kingdom 9.8 18.3

Chile 0.1 0.3
Belgium 0.6 0.0

Philippines 0.2 0.0
Ireland 0.3 0.0

Qatar 0.3 0.0
Czech Republic 0.0 0.0

Malaysia 0.4 0.0
Singapore 0.9 2.0

Thailand 0.5 0.0
Norway 0.5 0.0

Hong Kong 1.5 3.8
Indonesia 0.6 0.9

Kuwait 0.2 0.0
United Arab Emirates 0.4 0.0

China 8.5 8.7
Turkey 0.2 0.0

Attribution Factors for Quarter Ended December 31, 2023
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T. Rowe Price Intl Small Cap
Period Ended December 31, 2023

Investment Philosophy
T. Rowe’s International Small Cap strategy has been managed within a multi-portfolio manager structure with regional
responsibilities since inception. The group has been incredibly stable, however, in 2021 Ben Griffiths took on the leadership
role of the team from previous portfolio manager, Justin Thomson, who was elevated to head of T. Rowe’s International
Equity division. Fortunately, Griffiths has been a member of the team since 2006 and was well equipped to take over. The
investment process focuses on finding high quality businesses that can generate performance beyond a business cycle.
The team takes a long-term approach to identify 200 to 250 stocks for the portfolio, diversified across sectors and regions.
The portfolio’s investments in compounding growth companies should perform well in average to more aggressive growth
market environments, but the strategy may struggle in commodity-driven and/or deeper value, cyclical regimes. Portfolio
was funded September 2017. Historical returns are that of the manager’s composite.

Quarterly Summary and Highlights
T. Rowe Price Intl Small Cap’s portfolio posted a 11.66%
return for the quarter placing it in the 34 percentile of the
Callan International Small Cap Mut Funds group for the
quarter and in the 46 percentile for the last year.

T. Rowe Price Intl Small Cap’s portfolio outperformed the
MSCI ACWI xUS Small by 1.54% for the quarter and
underperformed the MSCI ACWI xUS Small for the year by
1.20%.

Quarterly Asset Growth

Beginning Market Value $23,246,899

Net New Investment $1,000,000

Investment Gains/(Losses) $2,805,432

Ending Market Value $27,052,331

Performance vs Callan International Small Cap Mut Funds (Net)

(30%)

(20%)

(10%)

0%

10%

20%

30%

Last Quarter Last Last 2 Years Last 3 Years Last 5 Years Last 7 Years Last 10 Years
Year

(34)(61)
(46)(36)

(70)
(37) (74)

(39)

(24)(42) (10)(41) (1)(38)

10th Percentile 14.68 21.99 2.36 6.86 10.61 8.49 6.49
25th Percentile 12.63 17.22 (0.70) 3.90 8.71 7.46 5.21

Median 10.66 14.02 (6.48) (0.48) 7.38 6.49 4.57
75th Percentile 9.22 11.51 (11.09) (4.68) 5.68 5.15 3.63
90th Percentile 8.27 5.67 (15.57) (7.52) 4.25 4.21 3.15

T. Rowe Price
Intl Small Cap 11.66 14.46 (10.18) (4.41) 8.82 8.48 6.89

MSCI ACWI
xUS Small 10.12 15.66 (3.79) 1.49 7.89 6.70 4.88

Relative Return vs MSCI ACWI xUS Small
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T. Rowe Price Intl Small Cap
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan International Small Cap Mut Funds (Net)

(60%)

(40%)

(20%)
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60%

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

4636

74
40
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7
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16
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10th Percentile 21.99 (9.08) 18.31 41.75 31.86 (12.10) 39.47 7.80 12.61 0.98
25th Percentile 17.22 (16.93) 15.80 27.43 28.13 (16.33) 36.64 4.79 9.59 (2.37)

Median 14.02 (23.72) 13.04 14.29 23.98 (19.48) 33.48 0.17 5.64 (4.99)
75th Percentile 11.51 (30.08) 9.43 8.05 21.06 (22.77) 29.26 (2.85) 0.35 (8.08)
90th Percentile 5.67 (36.57) 4.22 3.65 17.86 (23.95) 24.82 (6.18) (3.87) (11.00)

T. Rowe Price
Intl Small Cap 14.46 (29.51) 8.25 38.67 25.96 (17.63) 40.71 0.86 10.28 (1.02)

MSCI ACWI
xUS Small 15.66 (19.97) 12.93 14.24 22.42 (18.20) 31.65 3.91 2.60 (4.03)

Cumulative and Quarterly Relative Returns vs MSCI ACWI xUS Small

Q
u

a
rt

e
rl
y
 R

e
la

ti
v
e

 R
e

tu
rn

s

C
u

m
u

la
tiv

e
 R

e
la

tiv
e

 R
e

tu
rn

s

(15%)

(10%)

(5%)

0%

5%

10%

15%

20%

25%

(30%)

(20%)

(10%)

0%

10%

20%

30%

40%

50%

2019 2020 2021 2022 2023

T. Rowe Price Intl Small Cap Callan Intl Small Cap MFs

Risk Adjusted Return Measures vs MSCI ACWI xUS Small
Rankings Against Callan International Small Cap Mut Funds (Net)
Five Years Ended December 31, 2023
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Alpha Sharpe Excess Return
Ratio Ratio

(24)
(28) (24)

10th Percentile 2.90 0.33 0.33
25th Percentile 0.94 0.28 0.11

Median (0.41) 0.21 (0.08)
75th Percentile (1.99) 0.14 (0.33)
90th Percentile (3.17) 0.09 (0.63)

T. Rowe Price Intl Small Cap 0.96 0.27 0.11
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T. Rowe Price Intl Small Cap
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Callan International Small Cap Mut Funds
as of December 31, 2023
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(42)

(67)

(46)(48) (45)

(66)

(18)

(59)
(67)

(36) (36)

(66)

10th Percentile 5.72 19.25 3.11 19.45 3.86 0.90
25th Percentile 4.13 15.92 2.40 16.33 3.17 0.64

Median 2.96 12.94 1.69 13.58 2.46 0.23
75th Percentile 1.88 10.48 1.21 11.09 1.94 (0.21)
90th Percentile 1.45 8.76 0.93 9.46 1.32 (0.61)

*T. Rowe Price
Intl Small Cap 3.40 13.75 1.75 17.04 2.10 0.49

MSCI ACWI
xUS Small (Net) 2.13 13.31 1.35 12.61 2.74 (0.01)

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.
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December 31, 2023
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Callan Intl Small Cap MFs

Sector Diversification
Manager 2.53 sectors
Index 3.50 sectors

Diversification
December 31, 2023
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Number of Issue
Securities Diversification

(26)

(25)

10th Percentile 1325 148
25th Percentile 221 56

Median 100 29
75th Percentile 68 19
90th Percentile 44 14

*T. Rowe Price
Intl Small Cap 216 57

MSCI ACWI
xUS Small (Net) 4369 806

Diversification Ratio
Manager 26%
Index 18%
Style Median 29%

*12/31/23 portfolio characteristics generated using most recently available holdings (9/30/23) modified based on a "buy-and-hold" assumption (repriced and
adjusted for corporate actions). Analysis is then done using current market and company financial data.
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T. Rowe Price Intl Small Cap vs MSCI ACWI xUS Small
Attribution for Quarter Ended December 31, 2023

International Attribution
The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.

Index
Returns by Country

Dollar
Return

Local
Return

Currency
Return

(40%) (20%) 0% 20% 40% 60%

Egypt 35.3 (0.1)
Poland 16.1 11.0

Sweden 18.7 7.8
Hungary 19.0 6.0
Finland 14.4 4.3
Austria 13.8 4.3
Mexico 15.5 2.6

Belgium 11.9 4.3
Argentina 12.9 2.9
Uruguay 12.9 2.9

Italy 11.0 4.3
Brazil 12.0 3.0

Netherlands 9.4 4.3
Switzerland 4.9 8.7

United States 13.9 0.0
Chile 11.1 2.3

Taiwan 7.8 5.2
United Kingdom 8.5 4.4

Greece 8.3 4.3
Germany 7.8 4.3
Australia 6.4 5.7

India 12.5 (0.2)
Ireland 7.0 4.3

Saudi Arabia 11.0 0.0
South Africa 7.6 3.0

Spain 6.0 4.3
Total 5.6 4.3

Denmark 5.2 4.4
South Korea 4.7 4.8

Norway 4.3 4.8
France 3.8 4.3

Portugal 3.3 4.3
Japan 1.6 5.8

Lithuania 2.8 4.3
Singapore 3.6 3.4

Israel 1.3 5.0
Canada 3.2 2.5

Malaysia 3.4 2.2
New Zealand (1.3) 5.4

Vietnam 2.3 0.2
Thailand (5.3) 6.7

Philippines (1.5) 2.2
Hong Kong (0.9) 0.3

Qatar (1.3) (0.0)
Kuwait (2.5) 0.6

United Arab Emirates (2.6) 0.0
China (3.2) 0.3

Indonesia (4.6) 0.4
Czech Republic (7.3) 2.9

Turkey (18.4) (7.2)

Beginning Relative Weights
(Portfolio - Index)

Index
Weight

Portfolio
Weight

(10%) (5%) 0% 5% 10% 15%

Egypt 0.1 0.0
Poland 0.3 0.0

Sweden 3.3 1.2
Hungary 0.0 0.0
Finland 0.8 0.3
Austria 0.6 2.0
Mexico 0.7 0.7

Belgium 0.9 0.0
Argentina 0.0 0.2
Uruguay 0.0 1.8

Italy 2.3 4.2
Brazil 1.5 2.4

Netherlands 1.0 1.5
Switzerland 2.8 1.5

United States 0.0 8.0
Chile 0.2 0.0

Taiwan 6.3 0.3
United Kingdom 9.6 14.1

Greece 0.1 0.0
Germany 3.0 5.3
Australia 6.3 2.0

India 7.7 4.5
Ireland 0.2 0.5

Saudi Arabia 1.0 0.3
South Africa 0.9 0.0

Spain 1.3 3.3
Total

Denmark 1.3 1.0
South Korea 4.1 0.0

Norway 1.6 1.4
France 2.5 4.7

Portugal 0.2 0.0
Japan 21.4 20.7

Lithuania 0.0 0.5
Singapore 1.3 0.9

Israel 1.9 0.0
Canada 6.9 6.0

Malaysia 0.7 0.0
New Zealand 0.5 0.3

Vietnam 0.0 1.6
Thailand 1.0 0.0

Philippines 0.2 0.0
Hong Kong 1.1 0.7

Qatar 0.2 0.0
Kuwait 0.3 0.0

United Arab Emirates 0.3 0.0
China 2.2 8.1

Indonesia 0.6 0.0
Czech Republic 0.0 0.0

Turkey 0.7 0.0

Attribution Factors for Quarter Ended December 31, 2023
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NinetyOne
Period Ended December 31, 2023

Investment Philosophy
Ninety One North America’s 4Factor Equity team believes that share prices are driven by four key attributes over time and
investing in companies that display these characteristics will drive long-term performance. They look to invest in high
quality, attractively valued companies, which are improving operating performance and receiving increasing investor
attention. These four factors (i.e., Strategy, Value, Earnings, and Technicals) are confirmed as performance drivers by
academic research, empirical testing and intuitive reasoning. They believe that each factor can be a source of
outperformance but in combination they are intended to produce more stable returns over the market cycle. Ninety One
North America’s management fee is 80 bps on all assets. The portfolio was funded June 2017.  Historical returns are that
of the manager’s composite.

Quarterly Summary and Highlights
NinetyOne’s portfolio posted a 8.42% return for the quarter
placing it in the 32 percentile of the Morningstar Diversified
Emg Mkts Fds group for the quarter and in the 63 percentile
for the last year.

NinetyOne’s portfolio outperformed the MSCI EM by 0.56%
for the quarter and outperformed the MSCI EM for the year
by 0.07%.

Quarterly Asset Growth

Beginning Market Value $13,705,823

Net New Investment $1,000,000

Investment Gains/(Losses) $1,245,879

Ending Market Value $15,951,702

Performance vs Morningstar Diversified Emg Mkts Fds (Net)

(20%)

(15%)

(10%)

(5%)

0%

5%

10%

15%

20%

25%

30%

Last Quarter Last Last 2 Years Last 3 Years Last 5 Years Last 7 Years Last 10 Years
Year

(32)(45)
(63)(63)

(65)(53) (59)(56)

(63)(61) (46)(50)
(55)(48)

10th Percentile 10.79 21.09 1.04 3.91 8.41 7.97 4.82
25th Percentile 8.96 16.01 (2.78) (0.18) 6.06 6.28 3.57

Median 7.69 11.30 (6.05) (3.95) 4.36 4.92 2.50
75th Percentile 6.66 8.42 (9.18) (7.29) 3.15 3.91 1.68
90th Percentile 5.36 5.56 (12.25) (9.91) 1.70 2.85 0.95

NinetyOne 8.42 9.90 (7.80) (5.36) 3.59 5.09 2.34

MSCI EM 7.86 9.83 (6.32) (5.08) 3.69 4.98 2.66

Relative Return vs MSCI EM

R
e
la

ti
v
e

 R
e

tu
rn

s

(3%)

(2%)

(1%)

0%

1%

2%

3%

2019 2020 2021 2022 2023

NinetyOne

Morningstar Diversified Emg Mkts Fds (Net)
Annualized Five Year Risk vs Return

10 15 20 25 30 35 40
(10%)

(5%)

0%

5%

10%

15%

20%

NinetyOne MSCI EM

Standard Deviation

R
e

tu
rn

s

 71
Mendocino County Employees’ Retirement Association



NinetyOne
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Morningstar Diversified Emg Mkts Fds (Net)

(40%)
(30%)
(20%)
(10%)

0%
10%
20%
30%
40%
50%
60%

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

6363

6545

4964

5239 3855

4834

1837

5935

4155

6946

10th Percentile 21.09 (12.99) 11.73 33.31 27.62 (10.94) 42.98 17.09 (7.85) 2.82
25th Percentile 16.01 (16.86) 5.36 23.57 23.21 (13.59) 39.16 12.36 (10.78) 0.07

Median 11.30 (20.72) (0.51) 16.79 19.07 (15.94) 34.99 9.30 (14.21) (2.60)
75th Percentile 8.42 (24.56) (4.12) 10.37 15.76 (18.64) 28.69 4.78 (16.88) (5.09)
90th Percentile 5.56 (28.48) (9.75) 2.54 11.32 (21.33) 24.83 1.18 (20.15) (8.20)

NinetyOne 9.90 (22.66) (0.28) 16.41 20.91 (15.80) 40.92 7.50 (13.40) (4.34)

MSCI EM 9.83 (20.09) (2.54) 18.31 18.44 (14.57) 37.28 11.19 (14.92) (2.19)

Cumulative and Quarterly Relative Returns vs MSCI EM
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NinetyOne Morningstar Dvsfd Em Mkts

Risk Adjusted Return Measures vs MSCI EM
Rankings Against Morningstar Diversified Emg Mkts Fds (Net)
Five Years Ended December 31, 2023

(3)

(2)

(1)

0

1

2

3

4

5

6

7

Alpha Sharpe Excess Return
Ratio Ratio

(65) (64) (65)

10th Percentile 5.31 0.29 0.65
25th Percentile 2.67 0.19 0.42

Median 0.86 0.11 0.11
75th Percentile (0.29) 0.05 (0.12)
90th Percentile (1.65) (0.01) (0.42)

NinetyOne (0.03) 0.08 (0.04)
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NinetyOne
Equity Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Portfolio Characteristics Percentile Rankings
Rankings Against Emerging Markets Equity DB
as of December 31, 2023
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100%
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30%
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Weighted Median Price/Fore- Price/Book Forecasted Dividend MSCI
Market Cap casted Earnings Earnings Growth Yield Combined Z-Score

(37)(37)
(41)

(51)
(47)

(61)

(79)

(66)

(45)

(36)

(50)
(57)

10th Percentile 45.80 19.68 3.86 24.71 4.22 0.74
25th Percentile 31.94 14.99 2.43 21.35 3.19 0.41

Median 19.10 11.60 1.71 17.43 2.41 0.14
75th Percentile 8.32 9.53 1.31 14.38 1.73 (0.23)
90th Percentile 2.27 8.14 0.98 11.58 1.17 (0.54)

NinetyOne 26.34 12.58 1.82 13.42 2.53 0.14

MSCI Emerging
Markets (Net) 25.80 11.51 1.50 15.67 2.79 0.02

Sector Weights
The graph below contrasts the manager’s sector weights with those of the benchmark and median sector weights across the
members of the peer group. The magnitude of sector weight differences from the index and the manager’s sector
diversification are also shown. Diversification by number and concentration of holdings are also compared to the benchmark
and peer group. Issue Diversification represents by count, and Diversification Ratio by percent, the number of holdings that
account for half of the portfolio’s market value.

Sector Allocation
December 31, 2023
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NinetyOne MSCI Emerging Markets (Net)

Emerging Mkts Equity DB

Sector Diversification
Manager 2.56 sectors
Index 2.43 sectors

Diversification
December 31, 2023

0

50

100

150

200

250

300

350

400

Number of Issue
Securities Diversification

(35)

(25)

10th Percentile 351 46
25th Percentile 109 23

Median 63 15
75th Percentile 44 11
90th Percentile 33 8

NinetyOne 81 23

MSCI Emerging
Markets (Net) 1440 87

Diversification Ratio
Manager 28%
Index 6%
Style Median 24%
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NinetyOne vs MSCI EM
Attribution for Quarter Ended December 31, 2023

International Attribution
The first chart below illustrates the return for each country in the index sorted from high to low. The total return for the index
is highlighted with a dotted line. The second chart (countries presented in the same order) illustrates the manager’s country
allocation decisions relative to the index. To the extent that the manager over-weighted a country that had a higher return
than the total return for the index (above the dotted line) it contributes positively to the manager’s country (or currency)
selection effect. The last chart details the manager return, the index return, and the attribution factors for the quarter.

Index
Returns by Country

Dollar
Return

Local
Return

Currency
Return

(30%) (20%) (10%) 0% 10% 20% 30% 40% 50%

Poland 24.4 11.0

Peru 23.4 0.0

Egypt 22.8 (0.1)

Netherlands 15.1 4.2

Mexico 15.8 2.6

Brazil 14.6 3.0

Taiwan 11.7 5.2

Hungary 10.3 6.0

Colombia 11.9 4.4

South Korea 10.2 4.8

Portugal 10.2 4.3

Greece 8.5 4.3

South Africa 9.4 3.0

India 12.2 (0.2)

United States 11.9 0.0

Luxembourg 6.4 3.9

Austria 5.0 4.3

Saudi Arabia 8.8 0.0

Total 5.6 2.2

United Kingdom 2.3 4.4

Chile 4.4 2.3

Philippines 4.2 2.2

Qatar 4.7 (0.0)

Czech Republic 1.6 2.9

Malaysia 2.3 2.2

Thailand (2.6) 6.7

Hong Kong 3.1 0.3

Indonesia 1.7 0.4

Kuwait (0.9) 0.6

United Arab Emirates (3.1) 0.0

China (7.3) 3.1

Turkey (5.3) (7.2)

Beginning Relative Weights
(Portfolio - Index)

Index
Weight

Portfolio
Weight

(10%) (8%) (6%) (4%) (2%) 0% 2% 4% 6%

Poland 0.8 0.0

Peru 0.3 0.0

Egypt 0.1 0.0

Netherlands 0.0 0.8

Mexico 2.5 5.7

Brazil 5.4 5.9

Taiwan 14.7 10.3

Hungary 0.2 0.5

Colombia 0.1 0.0

South Korea 12.2 12.1

Portugal 0.0 0.8

Greece 0.4 0.0

South Africa 3.0 2.7

India 15.7 16.0

United States 0.0 2.8

Luxembourg 0.0 1.2

Austria 0.0 1.2

Saudi Arabia 4.1 1.8

Total

United Kingdom 0.0 0.7

Chile 0.5 0.0

Philippines 0.6 0.0

Qatar 0.9 0.0

Czech Republic 0.2 0.0

Malaysia 1.4 1.1

Thailand 1.9 2.8

Hong Kong 0.0 4.0

Indonesia 2.0 2.5

Kuwait 0.8 0.0

United Arab Emirates 1.4 3.9

China 30.0 23.3

Turkey 0.8 0.0

Attribution Factors for Quarter Ended December 31, 2023
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Domestic Fixed Income Composite
Period Ended December 31, 2023

Quarterly Summary and Highlights
Domestic Fixed Income Composite’s portfolio posted a
7.13% return for the quarter placing it in the 34 percentile of
the Public Fund - Domestic Fixed group for the quarter and
in the 40 percentile for the last year.

Domestic Fixed Income Composite’s portfolio outperformed
the Blmbg:Aggregate by 0.31% for the quarter and
outperformed the Blmbg:Aggregate for the year by 1.48%.

Quarterly Asset Growth

Beginning Market Value $126,283,039

Net New Investment $2,651,447

Investment Gains/(Losses) $9,094,851

Ending Market Value $138,029,338

Performance vs Public Fund - Domestic Fixed (Net)

(5%)

0%

5%

10%

Last Quarter Last Last 3 Years Last 5 Years Last 7 Years Last 10 Years Last 15 Years
Year

(34)
(52) (40)

(92)

(60)

(90)

(52)

(95)

(52)

(97)

(61)
(91)

(52)

(97)

10th Percentile 7.67 8.20 (0.30) 3.36 3.26 3.41 5.05
25th Percentile 7.23 7.52 (1.10) 2.71 2.66 2.91 4.32

Median 6.87 6.60 (2.23) 2.04 2.08 2.47 3.81
75th Percentile 6.21 6.02 (2.91) 1.65 1.71 2.08 3.20
90th Percentile 5.00 5.65 (3.28) 1.30 1.49 1.85 2.96

Domestic Fixed
Income Composite 7.13 7.01 (2.46) 2.02 2.07 2.37 3.76

Blmbg:Aggregate 6.82 5.53 (3.31) 1.10 1.29 1.81 2.68

Relative Return vs Blmbg:Aggregate
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Domestic Fixed Income Composite
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Public Fund - Domestic Fixed (Net)

(20%)

(15%)

(10%)

(5%)

0%

5%

10%

15%

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

4092

5973

5891

28
67 4958

7357

3973 4774
5839

6336

10th Percentile 8.20 (7.43) 2.36 10.85 10.86 1.19 6.59 7.39 1.31 7.57
25th Percentile 7.52 (9.96) 0.69 9.42 9.73 0.80 5.50 5.97 0.87 6.32

Median 6.60 (12.24) (0.57) 8.53 8.98 0.11 4.40 3.90 0.30 5.56
75th Percentile 6.02 (13.36) (1.21) 6.87 7.89 (0.34) 3.28 2.60 (0.55) 4.20
90th Percentile 5.65 (14.64) (1.52) 6.16 6.66 (1.14) 2.23 1.95 (2.17) 2.87

Domestic Fixed
Income Composite 7.01 (12.50) (0.88) 9.27 9.00 (0.28) 4.74 4.10 0.07 5.09

Blmbg:Aggregate 5.53 (13.01) (1.54) 7.51 8.72 0.01 3.54 2.65 0.55 5.97

Cumulative and Quarterly Relative Returns vs Blmbg:Aggregate
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Risk Adjusted Return Measures vs Blmbg:Aggregate
Rankings Against Public Fund - Domestic Fixed (Net)
Five Years Ended December 31, 2023
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Alpha Sharpe Excess Return
Ratio Ratio

(52)

(51)

(29)

10th Percentile 2.16 0.24 0.88
25th Percentile 1.61 0.12 0.60

Median 0.97 0.03 0.39
75th Percentile 0.50 (0.03) 0.29
90th Percentile 0.23 (0.08) 0.18

Domestic Fixed
Income Composite 0.91 0.02 0.57
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Domestic Fixed Income Composite
Bond Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Fixed Income Portfolio Characteristics
Rankings Against Callan Core Bond Fixed Income
as of December 31, 2023
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(94)
(35)
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(65)
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(95) (8)

(95)

(67)(32)

10th Percentile 6.51 10.24 5.39 4.22 0.74
25th Percentile 6.31 8.97 5.11 3.85 0.59

Median 6.20 8.66 4.91 3.64 0.51
75th Percentile 6.10 8.22 4.77 3.46 0.35
90th Percentile 5.89 7.68 4.63 3.21 0.19

Domestic Fixed
Income Composite 5.83 9.00 5.30 4.26 0.39

Blmbg:Aggregate 6.24 8.46 4.53 3.09 0.57

Sector Allocation and Quality Ratings
The first graph compares the manager’s sector allocation with the average allocation across all the members of the
manager’s style. The second graph compares the manager’s weighted average quality rating with the range of quality ratings
for the style.

Sector Allocation
December 31, 2023
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Dodge & Cox Income
Period Ended December 31, 2023

Investment Philosophy
Dodge & Cox employs a bottom-up, value-oriented approach to construct portfolios. In-depth fundamental research is a
hallmark of the process. The Fund can be expected to have an underweight in US Treasuries, an overweight in corporate
credit and a higher yield than the benchmark. Turnover is low and the investors should have a long-term investment
horizon. A maximum of 20% may be invested in securities rated below investment grade, but historically the amount has
been less.

Quarterly Summary and Highlights
Dodge & Cox Income’s portfolio posted a 7.32% return for
the quarter placing it in the 13 percentile of the Callan Core
Bond Mutual Funds group for the quarter and in the 3
percentile for the last year.

Dodge & Cox Income’s portfolio outperformed the
Blmbg:Aggregate by 0.50% for the quarter and
outperformed the Blmbg:Aggregate for the year by 2.16%.

Quarterly Asset Growth

Beginning Market Value $63,032,722

Net New Investment $1,221,720

Investment Gains/(Losses) $4,664,718

Ending Market Value $68,919,160

Performance vs Callan Core Bond Mutual Funds (Net)
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Year

(13)(52)
(3)

(67)

(3)

(31)

(3)

(35)

(3)

(64)

(3)
(44)

(3)
(27)

10th Percentile 7.35 6.58 (3.74) (2.62) 1.73 1.89 2.12
25th Percentile 7.10 6.30 (4.07) (3.20) 1.45 1.48 1.82

Median 6.84 5.70 (4.50) (3.46) 1.24 1.25 1.68
75th Percentile 6.64 5.42 (4.80) (3.74) 0.99 1.07 1.55
90th Percentile 6.39 5.09 (5.06) (3.85) 0.86 0.93 1.45

Dodge &
Cox Income 7.32 7.69 (2.03) (1.66) 2.70 2.50 2.79

Blmbg:Aggregate 6.82 5.53 (4.19) (3.31) 1.10 1.29 1.81

Relative Return vs Blmbg:Aggregate
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Dodge & Cox Income
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Core Bond Mutual Funds (Net)
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10th Percentile 6.58 (12.43) (0.91) 9.63 9.58 0.18 4.43 3.85 0.54 6.84
25th Percentile 6.30 (13.16) (1.05) 9.12 9.40 (0.24) 3.96 3.41 0.01 5.89

Median 5.70 (13.68) (1.41) 8.48 8.93 (0.57) 3.23 2.77 (0.14) 5.45
75th Percentile 5.42 (14.18) (1.74) 7.92 8.12 (0.79) 3.08 2.45 (0.68) 4.89
90th Percentile 5.09 (15.42) (2.07) 7.30 7.62 (1.21) 3.00 2.12 (1.86) 4.39

Dodge &
Cox Income 7.69 (10.88) (0.91) 9.45 9.73 (0.31) 4.36 5.61 (0.59) 5.49

Blmbg:Aggregate 5.53 (13.01) (1.54) 7.51 8.72 0.01 3.54 2.65 0.55 5.97

Cumulative and Quarterly Relative Returns vs Blmbg:Aggregate
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Alpha Sharpe Excess Return
Ratio Ratio
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(4)

10th Percentile 0.63 (0.02) 0.42
25th Percentile 0.37 (0.06) 0.26

Median 0.18 (0.09) 0.06
75th Percentile (0.09) (0.13) (0.08)
90th Percentile (0.18) (0.14) (0.19)

Dodge & Cox Income 1.56 0.12 0.63

 80
Mendocino County Employees’ Retirement Association



Dodge & Cox Income
Bond Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Fixed Income Portfolio Characteristics
Rankings Against Callan Core Bond Fixed Income
as of December 31, 2023
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(87)(35)

(10)

(65)

(11)
(95) (4)

(95)

(67)(32)

10th Percentile 6.51 10.24 5.39 4.22 0.74
25th Percentile 6.31 8.97 5.11 3.85 0.59

Median 6.20 8.66 4.91 3.64 0.51
75th Percentile 6.10 8.22 4.77 3.46 0.35
90th Percentile 5.89 7.68 4.63 3.21 0.19

Dodge & Cox Income 5.97 10.25 5.33 4.41 0.39

Blmbg:Aggregate 6.24 8.46 4.53 3.09 0.57

Sector Allocation and Quality Ratings
The first graph compares the manager’s sector allocation with the average allocation across all the members of the
manager’s style. The second graph compares the manager’s weighted average quality rating with the range of quality ratings
for the style.

Sector Allocation
December 31, 2023
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PIMCO
Period Ended December 31, 2023

Investment Philosophy
The Total Return fund is a core plus strategy managed by a team of PIMCO’s senior investment professionals. PIMCO is
well known for its macroeconomic forecasts, which contribute to the top-down elements of its investment process while
sector teams and traders drive the bottom-up security selection choices. The strategy is benchmarked to the Bloomberg
U.S. Aggregate Index and invests in a broad set of fixed income sectors. Duration is generally within two years of the
benchmark. The Fund allows up to 20% in high yield and 20% in foreign currency exposure.

Quarterly Summary and Highlights
PIMCO’s portfolio posted a 6.93% return for the quarter
placing it in the 57 percentile of the Callan Core Plus Mutual
Funds group for the quarter and in the 51 percentile for the
last year.

PIMCO’s portfolio outperformed the Blmbg:Aggregate by
0.11% for the quarter and outperformed the
Blmbg:Aggregate for the year by 0.77%.

Quarterly Asset Growth

Beginning Market Value $63,250,317

Net New Investment $1,429,727

Investment Gains/(Losses) $4,430,134

Ending Market Value $69,110,178

Performance vs Callan Core Plus Mutual Funds (Net)
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(57)(68)
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(85)

(44)(33)
(38)(52)

(62)(78)
(46)(64)

(49)(64)

10th Percentile 7.66 7.32 (3.55) (2.47) 2.10 2.15 2.70
25th Percentile 7.31 6.88 (4.02) (2.87) 1.75 1.81 2.25

Median 7.06 6.31 (4.50) (3.30) 1.42 1.47 1.93
75th Percentile 6.71 5.83 (4.97) (3.64) 1.15 1.20 1.68
90th Percentile 6.52 5.36 (5.28) (3.88) 0.84 0.98 1.51

PIMCO 6.93 6.30 (4.44) (3.26) 1.31 1.62 1.93

Blmbg:Aggregate 6.82 5.53 (4.19) (3.31) 1.10 1.29 1.81

Relative Return vs Blmbg:Aggregate
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PIMCO
Return Analysis Summary

Return Analysis
The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.

Performance vs Callan Core Plus Mutual Funds (Net)
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25th Percentile 6.88 (13.04) (0.33) 9.25 9.93 (0.52) 5.08 4.29 0.10 5.96
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90th Percentile 5.36 (15.70) (1.69) 6.50 7.94 (2.50) 2.80 2.31 (3.00) 4.29

PIMCO 6.30 (14.09) (0.84) 8.88 8.26 (0.26) 5.12 2.59 0.73 4.69

Blmbg:Aggregate 5.53 (13.01) (1.54) 7.51 8.72 0.01 3.54 2.65 0.55 5.97

Cumulative and Quarterly Relative Returns vs Blmbg:Aggregate
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90th Percentile (0.18) (0.14) (0.11)

PIMCO 0.23 (0.08) 0.22
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PIMCO
Bond Characteristics Analysis Summary

Portfolio Characteristics
This graph compares the manager’s portfolio characteristics with the range of characteristics for the portfolios which make up
the manager’s style group. This analysis illustrates whether the manager’s current holdings are consistent with other
managers employing the same style.

Fixed Income Portfolio Characteristics
Rankings Against Callan Core Plus Fixed Income
as of December 31, 2023
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10th Percentile 6.79 11.36 5.82 4.78 5.22
25th Percentile 6.33 9.36 5.55 4.39 4.74

Median 6.17 8.59 5.23 4.08 4.39
75th Percentile 5.87 7.75 4.97 3.80 4.18
90th Percentile 5.63 6.85 4.74 3.52 3.94

PIMCO 5.69 7.76 5.28 4.11 4.52

Blmbg:Aggregate 6.24 8.46 4.53 3.09 3.37

Sector Allocation and Quality Ratings
The first graph compares the manager’s sector allocation with the average allocation across all the members of the
manager’s style. The second graph compares the manager’s weighted average quality rating with the range of quality ratings
for the style.

Sector Allocation
December 31, 2023
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IFM Global Infrastructure
Period Ended December 31, 2023

Investment Philosophy
IFM Investors believes a professionally managed portfolio of infrastructure assets can provide long-term institutional
investors with significant benefits: diversification, earnings stability, participation in economic growth, protection from
inflation and portfolio risk management. Infrastructure assets also allow investors to match their long-term liabilities with
long-term investments.

Quarterly Summary and Highlights
IFM Global Infrastructure’s portfolio posted a 2.62% return
for the quarter placing it in the 5 percentile of the Callan
Open End Core Cmmingled Real Est group for the quarter
and in the 1 percentile for the last year.

IFM Global Infrastructure’s portfolio outperformed the
NCREIF NFI-ODCE Eq Wt Net by 7.98% for the quarter and
outperformed the NCREIF NFI-ODCE Eq Wt Net for the
year by 22.04%.

Quarterly Asset Growth

Beginning Market Value $26,176,609

Net New Investment $0

Investment Gains/(Losses) $685,325

Ending Market Value $26,861,934

Performance vs Callan Open End Core Cmmingled Real Est (Net)
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90th Percentile (5.76) (15.40) (4.50)

IFM Global
Infrastructure 2.62 8.71 8.44

NCREIF NFI-ODCE
Eq Wt Net (5.37) (13.33) (3.45)

Relative Returns vs
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JP Morgan Infrastructure
Period Ended December 31, 2023

Investment Philosophy
The JPMorgan Infrastructure Investments Fund ("IIF") looks to add value through its ability to build upon existing
investments and de-risk future investments without the constraint of multiple fund vintage conflicts. In addition, as an
open-end fund, IIF focuses on driving sustained operational improvements and efficiencies as well as long-term value.
Short-term improvements and exit timing largely dependent upon market conditions, are not priorities.

Quarterly Summary and Highlights
JP Morgan Infrastructure’s portfolio posted a 3.42% return
for the quarter placing it in the 2 percentile of the Callan
Open End Core Cmmingled Real Est group for the quarter
and in the 1 percentile for the last year.

JP Morgan Infrastructure’s portfolio outperformed the
NCREIF NFI-ODCE Eq Wt Net by 8.78% for the quarter and
outperformed the NCREIF NFI-ODCE Eq Wt Net for the
year by 24.37%.

Quarterly Asset Growth

Beginning Market Value $26,410,975

Net New Investment $-334,682

Investment Gains/(Losses) $902,513

Ending Market Value $26,978,807

Performance vs Callan Open End Core Cmmingled Real Est (Net)
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90th Percentile (5.76) (15.40) (4.50) 1.63

JP Morgan
Infrastructure 3.42 11.04 10.55 9.97

NCREIF NFI-ODCE
Eq Wt Net (5.37) (13.33) (3.45) 3.97

Relative Returns vs
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Real Estate Composite
Period Ended December 31, 2023

Quarterly Summary and Highlights
Real Estate Composite’s portfolio posted a (8.42)% return
for the quarter placing it in the 100 percentile of the Callan
Open End Core Cmmingled Real Est group for the quarter
and in the 100 percentile for the last year.

Real Estate Composite’s portfolio underperformed the Real
Estate Custom Benchmark by 3.05% for the quarter and
underperformed the Real Estate Custom Benchmark for the
year by 5.04%.

Quarterly Asset Growth

Beginning Market Value $77,646,186

Net New Investment $-603,087

Investment Gains/(Losses) $-6,533,627

Ending Market Value $70,509,472

Performance vs Callan Open End Core Cmmingled Real Est (Net)
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25th Percentile 0.05 (2.89) 8.37 6.81 6.84 8.34 6.49

Median (0.22) (8.63) 5.52 4.70 5.17 7.03 5.29
75th Percentile (0.63) (12.35) 3.79 3.29 4.22 6.06 4.86
90th Percentile (5.76) (15.40) 1.97 2.21 3.34 5.40 4.08

Real Estate
Composite (8.42) (18.37) 1.50 2.27 3.57 5.80 6.45

Real Estate
Custom Benchmark (5.37) (13.33) 4.35 3.78 4.72 6.75 7.93

Relative Returns vs
Real Estate Custom Benchmark
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RREEF Private
Period Ended December 31, 2023

Investment Philosophy
RREEF America II acquires 100 percent equity interests in small- to medium-sized ($10 million to $70 million) apartment,
industrial, retail and office properties in targeted metropolitan areas within the continental United States.  The fund
capitalizes on RREEF’s national research capabilities and market presence to identify superior investment opportunities in
major metropolitan areas across the United States.

Quarterly Summary and Highlights
RREEF Private’s portfolio posted a (6.16)% return for the
quarter placing it in the 95 percentile of the Callan Open End
Core Cmmingled Real Est group for the quarter and in the
90 percentile for the last year.

RREEF Private’s portfolio underperformed the NCREIF
NFI-ODCE Eq Wt Net by 0.79% for the quarter and
underperformed the NCREIF NFI-ODCE Eq Wt Net for the
year by 2.07%.

Quarterly Asset Growth

Beginning Market Value $40,181,632

Net New Investment $-327,064

Investment Gains/(Losses) $-2,474,086

Ending Market Value $37,380,483

Performance vs Callan Open End Core Cmmingled Real Est (Net)
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75th Percentile (0.63) (12.35) (3.44) 3.79 3.29 4.22 6.06 4.86
90th Percentile (5.76) (15.40) (4.50) 1.97 2.21 3.34 5.40 4.08

RREEF Private (6.16) (15.41) (4.57) 4.10 3.92 4.77 6.83 5.80

NCREIF NFI-ODCE
Eq Wt Net (5.37) (13.33) (3.45) 4.35 3.78 4.72 6.65 5.20

Relative Returns vs
NCREIF NFI-ODCE Eq Wt Net
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Barings Core Property Fund
Period Ended December 31, 2023

Investment Philosophy
Barings believes that the investment strategy for the Core Property Fund is unique with the goal of achieving returns in
excess of the benchmark index, the NFI-ODCE Index, with a level of risk associated with a core fund. The construct of the
Fund relies heavily on input from Barings Research, which provided the fundamentals for the investment strategy. Strategic
targets and fund exposure which differentiate the Fund from its competitors with respect to both its geographic and
property type weightings, and we believe will result in performance in excess of industry benchmarks over the long-term.

Quarterly Summary and Highlights
Barings Core Property Fund’s portfolio posted a (11.24)%
return for the quarter placing it in the 100 percentile of the
Callan Open End Core Cmmingled Real Est group for the
quarter and in the 100 percentile for the last year.

Barings Core Property Fund’s portfolio underperformed the
NCREIF NFI-ODCE Eq Wt Net by 5.88% for the quarter and
underperformed the NCREIF NFI-ODCE Eq Wt Net for the
year by 8.18%.

Quarterly Asset Growth

Beginning Market Value $36,117,554

Net New Investment $-276,024

Investment Gains/(Losses) $-4,059,541

Ending Market Value $31,781,989

Performance vs Callan Open End Core Cmmingled Real Est (Net)
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15%

Last Quarter Last Last 2 Years Last 3 Years Last 5 Years Last 7 Years Last 10 Years Last 12 Years
Year

(100)

(88)

(100)

(82)
(100)

(75)
(98)

(62)

(96)

(68)
(95)

(64) (94)
(58)

(92)
(50)

10th Percentile 0.98 1.21 5.26 10.93 7.62 7.74 9.42 9.27
25th Percentile 0.05 (2.89) 2.79 8.37 6.81 6.84 8.34 8.24

Median (0.22) (8.63) (1.07) 5.52 4.70 5.17 7.03 7.38
75th Percentile (0.63) (12.35) (3.44) 3.79 3.29 4.22 6.06 6.40
90th Percentile (5.76) (15.40) (4.50) 1.97 2.21 3.34 5.40 5.54

Barings Core
Property Fund (11.24) (21.51) (10.43) (1.54) 0.17 1.93 4.31 5.23

NCREIF NFI-ODCE
Eq Wt Net (5.37) (13.33) (3.45) 4.35 3.78 4.72 6.65 7.39

Relative Returns vs
NCREIF NFI-ODCE Eq Wt Net
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Capital Markets Review
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U.S. Equity: Quarterly Returns
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S&P Sector Returns, Quarter Ended 12/31/23

Last Quarter
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U.S. EQUITY

End-of-the-year rally

– U.S. equity markets rebounded in the last two months of the 
year as the impact of possible rate cuts in 2024 started to 
get priced in.

– The S&P 500 Index approached a record high as the year 
closed. Of note, 2023 was the first year since 2012 that the 
S&P failed to reach a high-water mark. That said, the index 
was up an impressive 11.7% in 4Q and 26.3% for the year.

– The tech sector was the clear winner for the quarter and the 
year (+17.2%; +57.8%) while Energy (-6.9%; -1.3%) was the 
only sector to register both a 4Q and 2023 decline.

– 2023 saw the narrowest breadth of leadership (“the 
Magnificent Seven”) since 1987, with just 27% of stocks 
outperforming the S&P 500. Historically, such concentrated 
leadership has not been the sign of a healthy market.

– Fourth quarter and 2023 returns for the bunch were 
impressive: Alphabet: +6.8%, +58.8%; Amazon: +19.5%, 
+80.9%; Apple: +12.6%, +49.0%; Meta: +17.9%; +194.1%; 
Microsoft: +19.3%, +58.2%; NVIDIA: +13.9%, +239.0%; 
Tesla: -0.7%, +101.7%.

– The index would have been up only about 10% for the year 
without these stocks, and the equal-weighted S&P 500 
returned 11.9% in 4Q and 13.9% in 2023.

– However, gains started broadening out in the last two 
months of the year with the equal-weighted S&P index 
outperforming the capitalization-weighted version.

– Smaller cap stocks also outperformed their large cap 
counterparts in 4Q23, further proof of the broadening out of 
returns.

– For the full year, large cap stocks outperformed small cap 
stocks by almost 10 percentage points.

– Growth vs. value performance was mixed across market 
capitalization during the quarter. Within large cap, growth 
outperformed value, while the opposite was true within small 
cap.

Capital Markets Overview 4Q23

Sources: FTSE Russell, S&P Dow Jones Indices



Capital Markets Overview (continued) 4Q23
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Global markets in the black for 4Q

Broad market

– Dovish signaling from central banks and dropping yields led 
to a broad market rally in 4Q23.

– Global ex-U.S. small caps reclaimed some of their lagging 
performance in 4Q but ended the year as the worst-
performing broad-based index, albeit up over 12%. Elevated 
borrowing costs and the persistent risk of a recession have 
kept investors away.

– Japan’s low rates have benefited exporters, and the threat of 
being delisted spurred a stock buy-back spree. Coupled with 
an increased focus on governance, this spurred Japan to a 
multi-decade high.

Emerging markets

– Emerging markets underperformed developed markets.

– India's rally couldn't overcome China's weakness, whose 
economic growth was near the government's target, but 
investor concerns around stimulus and a surprisingly 
sluggish reopening drove stocks lower.

Growth vs. value

– Energy, a volatile area in the market, pulled back value's 
rally after having a strong 3Q. Global ex-U.S. growth rallied 
on lowering yields but couldn't overcome earlier 
underperformance and ended the year behind its value 
peers in both emerging and developed markets.

U.S. dollar vs. other currencies

– The U.S. dollar weakened in 4Q as investors believed that 
U.S. interest rates would fall faster than much of the 
developed world.

China: Danger or opportunity?

Long-term growth potential

– China has the second-largest GDP and the world’s largest 
population of consumers.

Valuation

‒ Valuations remain attractive on a forward P/E basis.

Structural challenges

‒ Inbound foreign direct investment (FDI) for China went 
negative for the first time as local markets remained weak 
and geopolitical tensions persisted.

‒ China is run by an authoritarian regime that may act against 
investors’ best interests.
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Strong returns at end of year

– Driven by falling rates and strong risk-on sentiment, the Agg 
returned 6.8%, the highest quarterly return since 2Q89 
(when the 90-day T-bill was over 8% and inflation hit 14% 
earlier in the decade)!

– 10-year U.S. Treasury yield closed the year at 3.88%

– A round trip from December 2022, masking significant 
volatility during the year

– High was 4.98% in October and low was 3.30% in April

– Corporates and mortgages outperformed Treasuries for the 
quarter and year.

– High yield corporates soared as defaults remained low and 
the economy resilient.

U.S. Treasury yield curve remained inverted, but less so

– 106 bps as of 6/30; 44 bps as of 9/30; 35 bps as of 12/31

Fed kept Fed Funds rate on hold and softened language

– Pivoted from “higher for longer” to projected rate cuts in 2024

– Inflation over past six months below Fed’s 2% target

– Core PCE Price Index was 1.9% annualized in November.

– Markets expect six rate cuts in 2024 versus three in the 
Fed’s Summary of Economic Projections.

Valuations

– Investment grade and high yield corporate spreads now 
below 10-year averages

MUNICIPAL BONDS

Gains in 4Q and a superb November

– November was the best month since August 1982.

– Helped by falling yields, muted issuance, and strong demand

– Reversed the -1.4% year-to-date return as of 9/30

BBBs performed best for quarter and year

– AAA: +8.4%; +5.8%

– AA: +7.6%; +5.9%

– A: +8.0%; +7.3%

– BBB: +9.2%; +8.9%

Capital Markets Overview (continued) 4Q23

Sources: Bloomberg, Credit Suisse
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MUNICIPAL BONDS (continued)

Valuations

– Credit spreads close to historical averages

– Mortgage spreads widened on interest rate volatility and 
slowing prepayments.

Valuations vs. U.S. Treasuries richened

– 10-year AAA Muni/10-year U.S. Treasury yield ratio 59%, 
down from 75% as of 9/30 

– Well below 10-year median of 87%

– After-tax yields remain attractive at 5.4% (source: Morgan 
Stanley).

Fundamentals for state, local governments remain sound

– Upgrades exceeded downgrades in 2023.

GLOBAL FIXED INCOME

Falling rates bolstered 4Q returns globally

– Central banks seen as moving closer to cutting rates as 
inflation moderated

– Gains were broad-based across countries with the U.S. 
lagging other developed markets in unhedged terms.

– Emerging markets also posted strong results with gains 
across most countries.

U.S. dollar weakened

– Major currencies rose compared to the dollar in 4Q.

Emerging markets also posted strong results

– Gains across most countries

Capital Markets Overview (continued) 4Q23

Sources: Bloomberg, JP Morgan
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Quarterly Highlights

The Callan Institute provides research to update clients on the latest industry trends, carefully structured educational programs  

to enhance the knowledge of industry professionals, and events to enhance dialogue among investing professionals. Visit www.callan.com/

research-library to see all of our publications, and www.callan.com/blog to view our blog. For more information contact Barb Gerraty at 415-

274-3093 / institute@callan.com.

New Research from Callan’s Experts

2023 Nuclear Decommissioning Funding Study | Callan’s annu-

al study offers key insights into the status of nuclear decommission-

ing funding to make peer comparisons more accurate and relevant.

2023 Investment Management Fee Study | The purpose of the 

study is to provide a detailed analysis on fee levels and trends 

across multiple asset classes and mandate sizes, for both active 

and passive management.

2023 Asset Manager ESG Study | Callan’s inaugural ESG Study 

analyzes responses to various environmental, social, and gover-

nance questions in Callan’s manager database by irm size, asset 

class, country of domicile, and ownership structure.

Webinar Replays

Research Cafe: Oice-to-Residential Conversions | During this 

interview, Callan specialists Aaron Quach and Christine Mays of 

Callan’s Real Assets Consulting Group discuss ofice-to-residential 

conversions. 

Webinar: Callan’s Retirement Conundrum | During this discus-

sion, representatives from Callan and October Three (a human re-

source and actuarial consulting irm) discuss how a small provision 

in SECURE 2.0 has paved the way for cash-balance pension plans 

to meet retirement income needs. 

Blog Highlights

How Your Public DB Plan’s Returns Compare | This 3Q23 update 

to our quarterly series of blog posts provides context for public de-

ined beneit (DB) plans about their returns over time.

ILS on Pace for Banner Year in 2023 | When reviewing hedge fund 

portfolios, those investing in insurance-linked securities (ILS) are 

inding that this oft-overlooked strategy is buoying performance.

Quarterly Updates

Private Equity Update, 3Q23 | A high-level summary of private eq-

uity activity in the quarter through all the investment stages

Active vs. Passive Charts, 3Q23 | A comparison of active manag-

ers alongside relevant benchmarks over the long term

Market Pulse, 3Q23 | A quarterly market reference guide covering 

trends in the U.S. economy, developments for institutional investors, 

and the latest data on the capital markets

Capital Markets Review, 3Q23 | Analysis and a broad overview of 

the economy and public and private markets activity each quarter 

across a wide range of asset classes

Hedge Fund Update, 3Q23 | Commentary on developments for 

hedge funds and multi-asset class (MAC) strategies

Real Assets Update, 3Q23 | A summary of market activity for real 

assets and private real estate during the quarter

Private Credit Update, 3Q23 | A review of performance and fund-

raising activity for private credit during the quarter

Callan Target Date Index™, 3Q23 | Tracks the performance and 

asset allocation of available target date mutual funds and CITs

Callan DC Index™, 3Q23 | Provides underlying fund performance, 

asset allocation, and cash lows of more than 100 large deined con-

tribution plans representing approximately $400 billion in assets

Education

4th Quarter 2023

https://www.callan.com/blog
https://www.callan.com/research/2023-nuclear-decommissioning-study/
https://www.callan.com/research/2023-fee-study/
https://www.callan.com/research/2023-asset-manager-esg-study/
https://www.callan.com/research/callan-re-rc-2023/
https://www.callan.com/research/retirementconundrum/
https://www.callan.com/blog-archive/public-db-plan-returns-3q23/
https://www.callan.com/blog-archive/ils-returns-2023/
https://www.callan.com/blog-archive/3q23-private-equity/
https://www.callan.com/research/3q23-active-passive/
https://www.callan.com/research/3q23-market-pulse/
https://www.callan.com/research/3q23-capital-markets-review/
https://www.callan.com/blog-archive/3q23-hedge-fund-performance/
https://www.callan.com/blog-archive/3q23-real-estate/
https://www.callan.com/blog-archive/3q23-private-credit/
https://www.callan.com/target-date-index/
https://www.callan.com/dc-index/


 

Events

A complete list of all upcoming events can be found on our web-

site: callan.com/events-education. 

Please mark your calendar and look forward to upcoming invitations:

2024 National Conference

April 8-10, 2024 – San Francisco

June Regional Workshops

June 25, 2024 – Atlanta

June 27, 2024 – San Francisco

For more information about events, please contact Barb 

Gerraty: 415-274-3093 / gerraty@callan.com

Education

Founded in 1994, the “Callan College” offers educational sessions 

for industry professionals involved in the investment decision-mak-

ing process.

Alternative Investments

Feb. 21-22, 2024 – Virtual

Alternative investments like private equity, hedge funds, and real 

estate can play a key role in any portfolio. In our “Callan College” 

on Alternatives, you will learn about the importance of allocations 

to alternatives, and how to consider integrating, evaluating, and 

monitoring them.

Introduction to Investments

March 19-21, 2024 – Virtual

This program familiarizes institutional investor trustees and staff 

and asset management advisers with basic investment theory, 

terminology, and practices. This course is designed for individuals 

with less than two years of experience with asset-management 

oversight and/or support responsibilities.

Our virtual sessions are held over two to three days with virtual 

modules of 2.5-3 hours, while in-person sessions run either a 

full day or one-and-a-half days. Virtual tuition is $950 per person 

and includes instruction and digital materials. In-person tuition is 

$2,350 per person and includes instruction, all materials, break-

fast and lunch on each day, and dinner on the irst evening with 
the instructors.

Additional information including registration can be found at:  

callan.com/events-education

Unique pieces of research the 

Institute generates each year50+

Total attendees of the “Callan 

College” since 19944,845

Attendees (on average) of the 
Institute’s annual National Conference525

Education: By the Numbers

@CallanLLC  Callan

“Research is the foundation of all we do at Callan, and sharing our 

best thinking with the investment community is our way of helping 

to foster dialogue to raise the bar across the industry.”

Greg Allen, CEO and Chief Research Oficer

http://callan.com/events-education
https://www.callan.com/events-education
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Equity Market Indicators

The market indicators included in this report are regarded as measures of equity or fixed income performance results. The

returns shown reflect both income and capital appreciation.

Russell 2000 Growth Index Measures the performance of the small-cap growth segment of the US equity universe. It

includes those Russell 2000 companies with relatively higher price-to-book ratios, higher I/B/E/S forecast medium term (2

year) growth and higher sales per share historical growth (5 years). The Russell 2000 Growth Index is constructed to provide

a comprehensive and unbiased barometer for the small-cap growth segment. The index is completely reconstituted annually

to ensure new and growing equities are included and that the represented companies continue to reflect growth

characteristics.

Russell 2000 Value Index Measures the performance of the small-cap value segment of the US equity universe. It includes

those Russell 2000 companies with relatively lower price-to-book ratios, lower I/B/E/S forecast medium term (2 year) growth

and lower sales per share historical growth (5 years). The Russell 2000 Value Index is constructed to provide a

comprehensive and unbiased barometer for the small-cap value segment. The index is completely reconstituted annually to

ensure new and growing equities are included and that the represented companies continue to reflect value characteristics

Russell 3000 Index Measures the performance of the largest 3,000 US companies representing approximately 96% of the

investable US equity market, as of the most recent reconstitution. The Russell 3000 Index is constructed to provide a

comprehensive, unbiased and stable barometer of the broad market and is completely reconstituted annually to ensure new

and growing equities are included.

Russell MidCap Growth Idx Measures the performance of the mid-cap growth segment of the US equity universe. It

includes those Russell Midcap Index companies with relatively higher price-to-book ratios, higher I/B/E/S forecast medium

term (2 year) growth and higher sales per share historical growth (5 years). The Russell Midcap Growth Index is constructed

to provide a comprehensive and unbiased barometer of the mid-cap growth market. The index is completely reconstituted

annually to ensure larger stocks do not distort the performance and characteristics of the true mid-cap growth market.

Russell Midcap Value Index Measures the performance of the mid-cap value segment of the US equity universe. It includes

those Russell Midcap Index companies with relatively lower price-to-book ratios, lower I/B/E/S forecast medium term (2 year)

growth and lower sales per share historical growth (5 years). The Russell Midcap Value Index is constructed to provide a

comprehensive and unbiased barometer of the mid-cap value market. The index is completely reconstituted annually to

ensure larger stocks do not distort the performance and characteristics of the true mid-cap value market.

S&P 500 Index Measures performance of top 500 companies in leading industries of U.S. economy. The index covers

approximately 80% of available market capitalization.
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Fixed Income Market Indicators

Bloomberg Aggregate Represents securities that are SEC-registered, taxable, and dollar denominated. The index covers

the U.S. investment grade fixed rate bond market, with index components for government and corporate securities, mortgage

pass-through securities, and asset-backed securities.
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International Equity Market Indicators

MSCI ACWI xUS (Gross) Is a free float-adjusted market capitalization weighted index that is designed to measure the equity

market performance of developed and emerging markets, excluding the US.

MSCI EAFE (Net) Is composed of approximately 1000 equity securities representing the stock exchanges of Europe,

Australia, New Zealand and the Far East. The index is capitalization-weighted and is expressed in terms of U.S. dollars.
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Real Estate Market Indicators

NCREIF NFI-ODCE Equal Weight Net Is an equally-weighted, net of fee, time-weighted return index with an inception date

of December 31, 1977. Equally-weighting the funds shows what the results would be if all funds were treated equally,

regardless of size. Open-end Funds are generally defined as infinite-life vehicles consisting of multiple investors who have

the ability to enter or exit the fund on a periodic basis, subject to contribution and/or redemption requests, thereby providing a

degree of potential investment liquidity. The term Diversified Core Equity style typically reflects lower risk investment

strategies utilizing low leverage and generally represented by equity ownership positions in stable U.S. operating properties.
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Callan Databases

In order to provide comparative investment results for use in evaluating a fund’s performance, Callan gathers rate of return

data from investment managers. These data are then grouped by type of assets managed and by the type of investment

manager. Except for mutual funds, the results are for tax-exempt fund assets. The databases, excluding mutual funds,

represent investment managers who handle over 80% of all tax-exempt fund assets.

Equity Funds

Equity funds concentrate their investments in common stocks and convertible securities. The funds included maintain

well-diversified portfolios.

Core Equity  - Mutual funds whose portfolio holdings and characteristics are similar to that of the broader market as

represented by the Standard & Poor’s 500 Index, with the objective of adding value over and above the index, typically from

sector or issue selection.  The core portfolio exhibits similar risk characteristics to the broad market as measured by low

residual risk with Beta and R-Squared close to 1.00.

International Emerging Markets Equity - The International Emerging Market Equity Database consists of all separate

account international equity products that concentrate on newly emerging second and third world countries in the regions of

the Far East, Africa, Europe, and Central and South America.

Non-U.S. Equity A broad array of active managers who employ various strategies to invest assets in a well-diversified

portfolio of non-U.S. equity securities. This group consists of all Core, Core Plus, Growth, and Value international products,

as well as products using various mixtures of these strategies. Region-specific, index, emerging market, or small cap

products are excluded.

Non-U.S. Equity Style Mutual Funds  - Mutual funds that invest their assets only in non-U.S. equity securities but exclude

regional and index funds.

Small Capitalization (Growth) - Mutual funds that invest in small capitalization companies that are expected to have above

average prospects for long-term growth in earnings and profitability.  Future growth prospects take precedence over

valuation levels in the stock selection process.  Invests in companies with P/E ratios, Price-to-Book values, and

Growth-in-Earnings values above the broader market as well as the small capitalization market segment.  The companies

typically have zero dividends or dividend yields below the broader market.  The securities exhibit greater volatility than the

broader market as well as the small capitalization market segment as measured by the risk statistics beta and standard

deviation.

Small Capitalization (Value) - Mutual funds that invest in small capitalization companies that are believed to be currently

undervalued in the general market.  Valuation issues take precedence over near-term earnings prospects in the stock

selection process.  The companies are expected to have a near-term earnings rebound and eventual realization of expected

value.  Invests in companies with P/E ratios, Return-on-Equity values, and Price-to-Book values below the broader market as

well as the small capitalization market segment.  The companies typically have dividend yields in the high range for the small

capitalization market.  Invests in securities with risk/reward profiles in the lower risk range of the small capitalization market.
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Callan Databases

Fixed Income Funds

Fixed Income funds concentrate their investments in bonds, preferred stocks, and money market securities. The funds

included maintain well-diversified portfolios.

Core Bond - Mutual Funds that construct portfolios to approximate the investment results of the Bloomberg Barclays Capital

Government/Credit Bond Index or the Bloomberg Barclays Capital Aggregate Bond Index with a modest amount of variability

in duration around the index.  The objective is to achieve value added from sector and/or issue selection.

Core Bond - Managers who construct portfolios to approximate the investment results of the Bloomberg Barclays Capital

Government/Credit Bond Index or the Bloomberg Barclays Capital Aggregate Bond Index with a modest amount of variability

in duration around the index. The objective is to achieve value added from sector and/or issue selection.

Core Plus Bond  - Active managers whose objective is to add value by tactically allocating significant portions of their

portfolios among non-benchmark sectors (e.g. high yield corporate, non-US$ bonds, etc.) while maintaining majority

exposure similar to the broad market.

Real Estate Funds

Real estate funds consist of open or closed-end commingled funds. The returns are net of fees and represent the overall

performance of commingled institutional capital invested in real estate properties.

Real Estate Open-End Commingled Funds - The Open-End Funds Database consists of all open-end commingled real

estate funds.

Other Funds

Public - Total - consists of return and asset allocation information for public pension funds at the city, county and state level.

 The database is made up of Callan clients and non-clients.
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Disclosures



 

List of Callan’s Investment Manager Clients 

Confidential – For Callan Client Use Only 

Callan takes its fiduciary and disclosure responsibilities to clients very seriously. We recognize that there are numerous potential 
conflicts of interest encountered in the investment consulting industry, and that it is our responsibility to manage those conflicts 
effectively and in the best interest of our clients. At Callan, we employ a robust process to identify, manage, monitor, and disclose 
potential conflicts on an ongoing basis.   

The list below is an important component of our conflicts management and disclosure process. It identifies those investment managers 
that pay Callan fees for educational, consulting, software, database, or reporting products and services. We update the list quarterly 
because we believe that our fund sponsor clients should know the investment managers that do business with Callan, particularly those 
investment manager clients that the fund sponsor clients may be using or considering using. Please note that if an investment manager 
receives a product or service on a complimentary basis (e.g., attending an educational event), they are not included in the list below. 
Callan is committed to ensuring that we do not consider an investment manager’s business relationship with Callan, or lack thereof, in 
performing evaluations for or making suggestions or recommendations to its other clients. Please refer to Callan’s ADV Part 2A for a 
more detailed description of the services and products that Callan makes available to investment manager clients through our 
Institutional Consulting Group, Independent Adviser Group, and Fund Sponsor Consulting Group. Due to the complex corporate and 
organizational ownership structures of many investment management firms, parent and affiliate firm relationships are not indicated on 
our list.  

Fund sponsor clients may request a copy of the most currently available list at any time. Fund sponsor clients may also request specific 
information regarding the fees paid to Callan by particular fund manager clients. Per company policy, information requests regarding 
fees are handled exclusively by Callan’s Compliance department. 

 

 
  

Quarterly List as of  
December 31, 2023

December 31, 2023 

Manager Name 

abrdn  

ABS Global Investments 

Acadian Asset Management LLC 

Adams Street Partners, LLC 

Aegon Asset Management 

AEW Capital Management, L.P. 

AllianceBernstein 

Allspring Global Investments, LLC  

Altrinsic Global Advisors, LLC 

American Century Investments 

Amundi US, Inc. 

Antares Capital LP 

Apollo Global Management, Inc. 

AQR Capital Management 

Ares Management LLC 

Ariel Investments, LLC 

Aristotle Capital Management, LLC 

Atlanta Capital Management Co., LLC 

Manager Name 

AXA Investment Managers 

Baillie Gifford International, LLC  

Baird Advisors 

Barings LLC 

Baron Capital Management, Inc. 

Barrow, Hanley, Mewhinney & Strauss, LLC 

Belle Haven Investments L.P. 

BentallGreenOak 

Beutel, Goodman & Company Ltd. 

BlackRock 

Blackstone Group (The) 

Blue Owl Capital, Inc. 

BNY Mellon Asset Management 

Boston Partners  

Brandes Investment Partners, L.P. 

Brandywine Global Investment Management, LLC 

Brookfield Asset Management Inc. 

Brown Brothers Harriman & Company 
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Manager Name 

Brown Innvestment Advisory & Trust Company 

Capital Group 

CastleArk Management, LLC 

CIBC Asset Management Inc. 

ClearBridge Investments, LLC  

Cohen & Steers Capital Management, Inc. 

Columbia Threadneedle Investments NA 

Comvest Partners 

Covenant Capital Group 

CQS 

Credit Suisse Asset Management, LLC 

D.E. Shaw Investment Management, LLC 

DePrince, Race & Zollo, Inc. 

Diamond Hill Capital Management, Inc. 

Dimensional Fund Advisors L.P. 

Doubleline 

DWS 

EARNEST Partners, LLC 

Fayez Sarofim & Company 

Federated Hermes, Inc. 

Fidelity Institutional Asset Management 

Fiera Capital Corporation 

First Eagle Investment Management, LLC 

First Hawaiian Bank Wealth Management Division 

First Sentier Investors 

Fisher Investments 

Franklin Templeton 

Fred Alger Management, LLC 

GAM (USA) Inc. 

GlobeFlex Capital, L.P. 

GoldenTree Asset Management, LP 

Goldman Sachs  

Golub Capital 

Guggenheim Investments 

GW&K Investment Management 

Harbor Capital Advisors 

Harding Loevner LP 

Hardman Johnston Global Advisors LLC 

Heitman LLC 

Hotchkis & Wiley Capital Management, LLC 

Manager Name 

Impax Asset Management LLC 

Income Research + Management  

Insight Investment  

Intech Investment Management LLC 

Intercontinental Real Estate Corporation 

Invesco 

J.P. Morgan 

Janus 

Jennison Associates LLC 

Jobs Peak Advisors 

KeyCorp 

Kohlberg Kravis Roberts & Co. L.P. (KKR) 

Lazard Asset Management 

LGIM America 

Lincoln National Corporation 

Longview Partners 

Loomis, Sayles & Company, L.P. 

Lord, Abbett & Company 

LSV Asset Management 

MacKay Shields LLC 

Macquarie Asset Management (MAM) 

Manulife Investment Management 

Marathon Asset Management, L.P. 

MetLife Investment Management 

MFS Investment Management 

MidFirst Bank 

Mondrian Investment Partners Limited 

Montag & Caldwell, LLC 

Morgan Stanley Investment Management 

MUFG Union Bank, N.A. 

Natixis Investment Managers 

Neuberger Berman 

Newton Investment Management 

Northern Trust Asset Management 

Nuveen  

Oaktree Capital Management, L.P. 

P/E Investments 

Pacific Investment Management Company 

Pantheon Ventures 

Parametric Portfolio Associates LLC 
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Manager Name 

Partners Group (USA) Inc. 

Pathway Capital Management, LP 

PFM Asset Management LLC 

PGIM DC Solutions 

PGIM Fixed Income 

PGIM Quantitative Solutions LLC 

Pictet Asset Management 

PineBridge Investments 

Polen Capital Management, LLC 

Pretium Partners, LLC 

Principal Asset Management 

Putnam Investments, LLC 

Raymond James Investment Management 

RBC Global Asset Management 

Regions Financial Corporation 

Robeco Institutional Asset Management, US Inc. 

Rockpoint 

S&P Dow Jones Indices 

Sands Capital Management 

Schroder Investment Management North America Inc. 

Segall Bryant & Hamill 

SLC Management  

Smith Graham & Co. Investment Advisors, L.P. 

State Street Global Advisors 

Manager Name 

Strategic Global Advisors, LLC 

T. Rowe Price Associates, Inc. 

TD Global Investment Solutions – TD Epoch 

The Carlyle Group 

The TCW Group, Inc. 

Thompson, Siegel & Walmsley LLC 

Top Tier Capital Partners 

Tri-Star Trust Bank 

Turning Rock Partners, L.P. 

UBS Asset Management 

VanEck  

Versus Capital Group 

Victory Capital Management Inc. 

Virtus Investment Partners, Inc. 

Vontobel Asset Management 

Voya  

Walter Scott & Partners Limited 

WCM Investment Management 

Wellington Management Company, LLP 

Western Asset Management Company LLC 

Westfield Capital Management Company, LP 

William Blair & Company LLC 

Xponance, Inc. 

 



Important Disclosures

Information contained in this document may include confidential, trade secret and/or proprietary information of Callan and the
client. It is incumbent upon the user to maintain such information in strict confidence. Neither this document nor any specific
information contained herein is to be used other than by the intended recipient for its intended purpose.

The content of this document is particular to the client and should not be relied upon by any other individual or entity. There can
be no assurance that the performance of any account or investment will be comparable to the performance information presented
in this document.

Certain information herein has been compiled by Callan from a variety of sources believed to be reliable but for which Callan has
not necessarily verified for accuracy or completeness.  Information contained herein may not be current.  Callan has no obligation
to bring current the information contained herein.

Callan’s performance measurement service reports returns for a portfolio and compares them against relevant benchmarks and
peer groups, as appropriate; such service may also report on historical portfolio holdings, comparing them to holdings of relevant
benchmarks and peer groups, as appropriate ("portfolio holdings analysis"). To the extent that Callan’s performance measurement
service includes portfolio holdings analysis, Callan relies entirely on holdings data provided by third parties including custodian
banks, record keepers and investment managers. Callan reports the performance and holdings data as received and does not
attempt to audit or verify the holdings data. Callan is not responsible for the accuracy or completeness of the performance or
holdings data received from third parties and such data may not have been verified for accuracy or completeness. Callan does not
perform forward-looking risk analysis or guideline compliance analysis based on the performance or portfolio holdings data.

In no event should performance measurement service provided by Callan be used in the calculation, deliberation, policy
determination, or any other action of the client as it pertains to determining contribution or funding amounts, timing or activity,
benefit payments or distribution amounts, timing or activity, or performance-based fee amounts, timing or activity.

The content of this document may consist of statements of opinion, which are made as of the date they are expressed and are not
statements of fact. The opinions expressed herein may change based upon changes in economic, market, financial and political
conditions and other factors. Callan has no obligation to bring current the opinions expressed herein.

The information contained herein may include forward-looking statements regarding future results. The forward-looking
statements herein: (i) are best estimations consistent with the information available as of the date hereof and (ii) involve known
and unknown risks and uncertainties. Actual results may vary, perhaps materially, from the future results projected in this
document. Undue reliance should not be placed on forward-looking statements.

Callan is not responsible for reviewing the risks of individual securities or the compliance/non-compliance of individual security
holdings with a client’s investment policy guidelines.

This document should not be construed as legal or tax advice on any matter. You should consult with legal and tax advisers
before applying any of this information to your particular situation.

Reference to, or inclusion in this document of, any product, service or entity should not necessarily be construed as
recommendation, approval, or endorsement or such product, service or entity by Callan. This document is provided in connection
with Callan’s consulting services and should not be viewed as an advertisement of Callan, or of the strategies or products
discussed or referenced herein.

The issues considered and risks highlighted herein are not comprehensive and other risks may exist that the user of this
document may deem material regarding the enclosed information. Please see any applicable full performance report or annual
communication for other important disclosures.

Unless Callan has been specifically engaged to do so, Callan does not conduct background checks or in-depth due diligence of
the operations of any investment manager search candidate or investment vehicle, as may be typically performed in an
operational due diligence evaluation assignment and in no event does Callan conduct due diligence beyond what is described in
its report to the client.

Any decision made on the basis of this document is sole responsibility of the client, as the intended recipient, and it is incumbent
upon the client to make an independent determination of the suitability and consequences of such a decision.

Callan undertakes no obligation to update the information contained herein except as specifically requested by the client.

Past performance is no guarantee of future results.



2023-24 Form J-13A – Request for Allowance of Attendance due to Emergency Conditions 
Submitted by:  Meg Kailikole, Business Manager 
Regular Board Meeting April 18, 2024 
 
 
Education Code (EC) allows the State Superintendent of Public Instruction (SSPI) to grant normal apportionment 
credit to local educational agencies (LEAs) in emergencies. EC Section 41422 authorizes maintenance of 
apportionments in instances when one or more schools must be closed because of "extraordinary conditions." 
When the SSPI authorizes credit for days that school was closed, LEAs receive instructional time credit for the 
day(s) and minutes lost to the emergency closure. The instructional time credit satisfies state law with regard 
to both the instructional day and minute requirements.  Form J-13A – Request for Allowance of Attendance due 
to Emergency Conditions, is to be submitted if the LEA had to close school due to an emergency pursuant 
to EC Section 41422 and was not able to make up the instructional days and/or minutes. 

 
MUSD experienced two storm-related closures on February 5 and 6, 2024.  We were able to use the February 
23, 2024 Emergency Make-up Day to recover one closure day, but are unable to make up the second closure 
day.  Therefore, we will submit the Form J-13A to CDE to request the attendance waiver for the day we are 
unable to recover.  



FORM J-13A, REVISED DECEMBER 2017 
SECTION A: REQUEST INFORMATION  

• This form is used to obtain approval of attendance and instructional time credit pursuant to Education Code (EC) sections 41422, 46200, 46391, 46392 and California Code of Regulations (CCR), Title 5, Section 428. 
• Only schools that report Principal Apportionment average daily attendance (ADA) for the purpose of calculating a K–12 Local Control Funding Formula (LCFF) entitlement should submit this form. 
• Refer  to the instructions  and frequently asked questions at https://www.cde.ca.gov/fg/aa/pa/j13a.asp  for information regarding the completion of this form.

PART I: LOCAL EDUCATIONAL AGENCY (LEA) 

   
 

   

    
           

 

  

  

  

 

  

  

 

 

  

     LEA NAME: COUNTY CODE: DISTRICT CODE: CHARTER NUMBER (IF APPLICABLE): 

LEA SUPERINTENDENT OR ADMINISTRATOR NAME: FISCAL YEAR: 

ADDRESS: COUNTY NAME: 

CITY: STATE: ZIP CODE: 

CONTACT NAME: TITLE: PHONE: E-MAIL: 

        PART II:  LEA TYPE AND SCHOOL SITE INFORMATION APPLICABLE TO THIS REQUEST (Choose only one LEA type): 
     

  
   

     

☐ SCHOOL DISTRICT ☐ COUNTY OFFICE OF EDUCATION (COE) ☐  CHARTER SCHOOL  
Choose one of the following: Choose one of the following: 

☐ All district school sites 
☐

☐  
☐

All COE school sites 
   Select district school sites Select COE school sites 

PART III:  CONDITION(S)  APPLICABLE TO THIS REQUEST:  

 

  

    
        

            
 

 
      

         
                                

                     
 

       
          

              
            

           
      

CALIFORNIA DEPARTMENT OF EDUCATION 
REQUEST FOR ALLOWANCE OF ATTENDANCE DUE TO EMERGENCY CONDITIONS 

 

☐ There was a Declaration of a State of Emergency by the Governor of California during the dates associated with this request. 

☐ SCHOOL CLOSURE: When one or more schools were closed because of conditions described in EC Section 41422. LCFF apportionments should be maintained and instructional time credited in Section B for the 
school(s) without regard to the fact that the school(s) were closed on the dates listed, due to the nature of the emergency. Approval of this request authorizes the LEA to disregard these days in the computation of 
ADA (per EC Section 41422) without applicable penalty and obtain credit for instructional time for the days and the instructional minutes that would have been regularly offered on those days pursuant to EC Section 
46200, et seq. 

☐ MATERIAL DECREASE: When one or more schools were kept open but experienced a material decrease in attendance pursuant to EC Section 46392 and CCR, Title 5, Section 428. Material decrease requests that 
include all school sites within the school district must demonstrate that the school district as a whole experienced a material decrease in attendance. Material decrease requests for one or more but not all sites within the school 
district must show that each site included in the request experienced a material decrease in attendance pursuant to EC Section 46392 and CCR, Title 5, Section 428. The request for substitution of estimated days of 
attendance for actual days of attendance is in accordance with the provisions of EC Section 46392. Approval of this request will authorize use of the estimated days of attendance in the computation of LCFF 
apportionments for the described school(s) and dates in Section C during which school attendance was materially decreased due to the nature of the emergency. 

☐ There was a Declaration of a State of Emergency by the Governor of California during the dates associated with this request. 

LOST OR DESTROYED ATTENDANCE RECORDS: When attendance records have been lost or destroyed as described in EC Section 46391. Requesting the use of estimated attendance in lieu of attendance that 
cannot be verified due to the loss or destruction of attendance records. This request is made pursuant to EC Section 46391: 

“Whenever any attendance records of any district have been lost or destroyed, making it impossible for an accurate report on average daily attendance for the district for any fiscal year to be rendered, which fact 
shall be shown to the satisfaction of the Superintendent of Public Instruction by the affidavits of the members of the governing board of the district and the county superintendent of schools, the Superintendent of 
Public Instruction shall estimate the average daily attendance of such district. The estimated average daily attendance shall be deemed to be the actual average daily attendance for that fiscal year for the 
making of apportionments to the school district from the State School Fund.” 

☐ 

Form J-13A | 1 



FORM J-13A, REVISED DECEMBER 2017 

SECTION B: SCHOOL CLOSURE  ☐ Not Applicable (Proceed to Section C) 
PART I: NATURE OF EMERGENCY (Describe in detail.) ☐ Supplemental Page(s) Attached 

PART II: SCHOOL INFORMATION (Use the supplemental Excel form at https://www.cde.ca.gov/fg/aa/pa/j13a.asp if more than 10 lines are needed for this request. Attach a copy of a school calendar. If the request is for 
multiple school sites, and the sites have differing school calendars, attach a copy of each different school calendar to the request.) 

A B C D E F G H I 

School Name School Code Site Type 
Days in School 

Calendar 
Emergency Days 

Built In 
Built In Emergency 

Days Used Date(s) of Emergency Closure Closure Dates Requested 
Total Number of 
Days Requested 

   
 

   

  

   
  

               
             

         
     

          

       
      

 

      

CALIFORNIA DEPARTMENT OF EDUCATION 
REQUEST FOR ALLOWANCE OF ATTENDANCE DUE TO EMERGENCY CONDITIONS 

PART III: CLOSURE HISTORY (List closure history for all schools in Part II. Refer to the instructions for an example.) 
A B C D E F 

School Name School Code Fiscal Year Closure Dates Nature 

Weather 
Related 
Yes/No 

Form J-13A | 2 



   
 

 

  

  
    

FORM J-13A, REVISED DECEMBER 2017 

SECTION C: MATERIAL DECREASE  Not Applicable (Proceed to Section D) 
PART I: NATURE OF EMERGENCY (Describe in detail.) Supplemental Page(s) Attached 

PART II: MATERIAL DECREASE CALCULATION (Use the supplemental Excel file at https://www.cde.ca.gov/fg/aa/pa/j13a.asp if more than 10 lines are needed for this request. Refer to the instructions for information 
on completing the form including the definition of “normal” attendance.) 

           
  

        

  
 

     
 

  

A B C D E F G* H 

School Name School Code 
“Normal” Attendance 

(October/May) 
Dates Used for Determining 

“Normal” Attendance Date of Emergency Actual Attendance 
Qualifier: 90% or 

Less (F/C) 
Net Increase of 

Apportionment Days (C-F) 
 

 

 

 

 

 

 

 

 

 

-

-

-

-

-

-

-

-

-

-

   Total: 

         
      

        

PART III: MATERIAL DECREASE CALCULATION FOR CONTINUATION HIGH SCHOOLS (Provide the attendance in hours. Use the supplemental Excel file at https://www.cde.ca.gov/fg/aa/pa/j13a.asp if more than 5 
lines are needed for this request. Refer to the instructions for information on completing the form including the definition of “normal” attendance.) 

A B C D E F G* H 
    

          

 

Date Used for Determining Actual Attendance Qualifier: 90% or Net Increase of Hours 
School Name School Code “Normal” Attendance Hours “Normal” Attendance Date of Emergency Hours Less (F/C) (C-F) 

Total: 

      

CALIFORNIA DEPARTMENT OF EDUCATION 
REQUEST FOR ALLOWANCE OF ATTENDANCE DUE TO EMERGENCY CONDITIONS 

☐ 
☐ 

*Qualifier should be 90% or less except when the governor declares a state of emergency or in the case of a Necessary Small School (NSS) site.
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FORM J-13A, REVISED DECEMBER 2017 

SECTION D: LOST OR DESTROYED ATTENDANCE RECORDS ☐ Not Applicable (Proceed to Section E) 
PART I: PERIOD OF REQUEST The entire period covered by the lost or destroyed records commences with _______________________________ up to and including _______________________________. 
PART II: CIRCUMSTANCES (Describe below circumstances and extent of records lost or destroyed.) 

   
 

   

                

  

    
        

PART III: PROPOSAL (Describe below the proposal to reconstruct attendance records or estimate attendance in the absence of records.)        

CALIFORNIA DEPARTMENT OF EDUCATION 
REQUEST FOR ALLOWANCE OF ATTENDANCE DUE TO EMERGENCY CONDITIONS 
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FORM J-13A, REVISED DECEMBER 2017 

SECTION E: AFFIDAVIT 
PART I:  AFFIDAVIT OF SCHOOL DISTRICT, COUNTY OFFICE OF EDUCATION, OR CHARTER SCHOOL  GOVERNING BOARD MEMBERS  – All applicable sections below must be completed to process this J-13A request. 

PART II: APPROVAL BY SUPERINTENDENT OF CHARTER SCHOOL AUTHORIZER (Only applicable to charter school requests) 

We, members constituting a majority of the governing board of ___ hereby swear (or affirm) that the foregoing statements are true and are based on official records. _______________________________________________, 
Board Members Names Board Members Signatures 

 
 

 
    

   
    

   
 

   

  

  
 

      

 
 

 

  
   

 

 

 

 
  

 

  
  

CALIFORNIA DEPARTMENT OF EDUCATION 
REQUEST FOR ALLOWANCE OF ATTENDANCE DUE TO EMERGENCY CONDITIONS 

At least a majority of the members of the governing  board shall execute this affidavit.  

Subscribed and sworn (or affirmed) before me, this  day of __ _____________________________,  ______________.  _______________________________ 

Witness

 

 

:  Title: ounty, California 
(Name) (Signature) 

______________________________ of  ________________________________ C

Superintendent (or designee): 

  

Authorizing LEA Name:
(Name) (Signature) 

PART III: AFFIDAVIT OF COUNTY SUPERINTENDENT OF SCHOOLS 
The information and statements contained in the foregoing request are true and correct to the best of my knowledge and belief. 

County Superintendent of Schools (or designee):

  

(Name) (Signature) 

Subscribed and sworn (or affirmed) before me, this _______________________________ day of __ _____________________________,  ______________.  

Witness: 

COE contact/individual respons
Name: 

(Name) 

ible for completing this section: 
Title: 

(Signature) 

Phone: 

Title: ____ ounty, California 

E-mail:

_______________________ of  ____________________________ C
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Mendocino Unified School District 
 
BOND MEASURE 
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Lathrop Construction Associates Inc. 
 
District Construction Manager 
Donald Alameida, Alameida Architecture 
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Budget 
M.U.S.D. PHASE TWO PROJECT
Source of Funds: Available

 Source Code: Series A  Bond (less issuance cost) -               
Series B Bond 12,078,458    
Developer Fees -               

State Bonds -               
12,078,458    

Expended Remaining Surplus
Description Budget To Date Balance Forecast (Shortfall)

Design and Planning 1,127,186 929,673 197,513 1,121,306 5,880

Bidding, Permitting, Misc. 95,000 79,195 15,805 95,000 0

Construction 8,641,825 6,224,592 2,417,233 8,344,102 297,723

Owners Contingency 697,428 42,842 654,586 500,000 197,428

Construction Support 505,000 227,149 258,162 415,708 89,293

Fixtures & furniture 0 0 0 0 0

Reserve 0 0 0 0 0

Totals 11,066,439 7,503,450 3,543,300 10,476,116 590,324

Available vs. budgeted 1,012,019                  assumes 100% contingency expended
soft cost vs. hard cost 28.06%

Funding Status
0% 1% 5% 8%

Series A bonds 12,078,458                   1,709,447 1,623,029 1,277,356 1,012,019

Schedule Planned Actual Schedule Status

Design and Planning Jun-22 Jun-22

Permitting and PH-2 GMP 1-Dec-22  August 23
Construction August 2023
Completion August 21, 2024 (Generator completion Sept. 2024)
Overall Project Status

Next Steps ….

Last of roofing completed though considering adding the replacement of the gym roof shingles to the 
scope.

Still awaiting finalized quote for adding re-roofing of Gym, ideally we may add that to the scope of work.

Weather has continued to hamper progress on site though sgould ease off as an issue with start of spring.
Potential Issues:

Electrical Controls, Mechanical and plumbing rough-in coming to a conclusion.   

PROJECTED FUND BALANCE @ % CONTINGENCY EXPENDEDAVAILABLE FUNDS

August 21, 2024

Contractor has painted much of the tech center interior and most of new door frames installed.

Casework arrived on Wednesay, the 10th and installation will commence.

Site concrete nearing completion this week, excepting ADA parking to the west of gym.



 
 

SCHEDULE - PHASE TWO   
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DETAILED BUDGET  



M.U.S.D. PHASE TWO PROJECT
Available Elgible

Series A  Bond (less issuance cost) -                  

Schematic Design Series B Bond 12,078,458     
w/ GMP 8/1/23 Developer Fees

State Bonds

12,078,458     -             

Revised Expeneded Remaining Surplus
Description Budget To Date Balance Forecast (Shortfall)

 Gymnasium & Tech Ctr. Construction  
8,344,102     6,224,592  2,119,510    8,344,102       -             

 Allowances (all categories) 
192,500        192,500          -             

 Alternate 1 - Exterior Windows Gym 
702,126        -                  702,126     

 Alternate 2 - Paint Exterior Gym 
55,832          55,832            -             

 Alternate 3 - Paint Exterior Tech Building 
19,901          19,901            -             

 Alternate 4 - Exterior Tech Building Reroof 
63,616          63,616            -             

 Industrial Arts Modernization Construction -                -            -              -                  -             

 Community School Construction 297,723        -            297,723       297,723     
 Construction Contingency  (Gym & Tech) 697,428        42,842       654,586       500,000          197,428     
 PG&E Electric -               -            -              -                 -             
 Education and 
TelecomunicationsTechnology -                -            -              -                  -             
 Fixtures and Furniture -               -            -              -                 -             
 California Dept of Education -               -            -              -                 -             
 C.D.E. Funding Consultant 8,650            8,642        8                 8,650              -             
 DSA Permit Fees (ph 2 fees added) 70,000          64,300      5,700          70,000            -             
 County of Mendocino Fees -               -            -              -                 -             
 Facility Master Plan (QKA) -            -              -             

 A / E Basic Services Gym & tech (QKA) 955,527        847,287     108,240       1,000,000       (44,473)      
 A / E Basic Services Industrial Arts (QKA) 
(schematic design only) 36,105          12,285       23,820         12,285            23,820       
 A / E Basic Services  Community School 
(QKA) (schematic design only) 47,104          20,571       26,533         20,571            26,533       

 A / E  Add  Fire Sprinkler Engineer (QKA) -            -              -                  -             



M.U.S.D. PHASE TWO PROJECT
Available Elgible

Series A  Bond (less issuance cost) -                  

Schematic Design Series B Bond 12,078,458     
w/ GMP 8/1/23 Developer Fees

State Bonds

12,078,458     -             

Revised Expeneded Remaining Surplus
Description Budget To Date Balance Forecast (Shortfall)

 A / E  Add  Kitchen Consultant (QKA) 7,050            5,288        1,763          7,050              -             

 A / E  Add Landscape Architect (QKA) -            -              -             
 A / E  Add Civil Engineer (QKA) 21,450          20,262      1,188          21,450            -             
 A / E  Add Energy consultant (QKA) 8,700            8,700        -              8,700              -             

 A / E  Elevator Consultant (QKA) 17,600          -            17,600        17,600            -             

 A / E reimbursables, Blueprinting (QKA) 25,000          6,637        18,363        25,000            -             
 Energy Consultant (Sage) -            -              -             
 Project/Construction Management            (A 
Arc) 120,000        112,300     7,700           120,000          -             
 C M reimbursement (A Arc) 20,000          312            1,000              19,000       
 Construction Inspector of Record                   
(C McKay) 200,000        90,000      110,000      200,000          -             

 Materials Testing and Inspection (Crawford) 
90,000          21,001       68,999         90,000            -             

 Geotechnical investigation (Brunsing) -                293            (293)            (293)                293            

 CEQA Environmental Consultant (Rincon) 70,000          -            70,000         -                  70,000       

 Haz. Mat. Abatement (with construction) -            -              -                  -             
 Kitchen Grant Matching fund transfer 13,317       (13,317)       13,317            (13,317)      
 Containers and Debris Boxes 5,000            3,244         1,756           5,000              -             

 Misc. legal notices etc.  
25,000         14,895       10,105         25,000            -             

 Project Reserve                     -                          -   -             
12,100,414   7,516,768  3,529,983    10,821,282     1,279,132  

* Alternates include 10 % contingency
Projected Balance of funds on hand 1,257,176     excluding interest earned from bond account



Mendocino High School Modernization Project 
Phase Three Projects List 

Updated 4/5/24 
 

 

Project Cost Estimate 
Gym Locker Rooms – remove middle locker islands and replace with 
benches, repair damaged lockers, repair flooring, repair tile, paint 
walls, replace counter tops 

$40,000 

MCHS Northwest Entry – remove, repair, or replace various 
components of structure as needed.  Scope includes addressing 
severely rotted steel, spalling concrete, broken glass block, 
deteriorated doors, leaking windows, and paint.  This project is an 
attempt to avoid replacing the entire section of building (may or may 
not be feasible). 

$80,000 

MCHS Roof – repair deteriorated metal roofing and existing gutters.  
Cut and remove damaged portions of metal roofing, install new 
weatherproofing and custom flashing.  Reinstall gutters and 
downspouts and replace or repair as needed.  This is an attempt to 
avoid entire roof replacement (may or may not work).   

$40,000 

MCHS Main Entrance – prep and repaint all exterior steel. Replace 
doors? 

$20,000 

MCHS Restrooms – repair or replace partitions, remove non-
compliant vanity, replace fixtures, replace finishes, paint 

$30,000 

Athletic Fields – expert advice and possible work on the fields – 
renovate, roll, seed, fertilize, improve irrigation, soccer spectator 
terracing and game day experience, develop field maintenance plan 

$150,000 

Wood Shop building – Exterior - replace two exterior doors, remove 
exhaust vent from roof and patch, remove intake louvers from wall 
and patch.  Interior – remove all components of spray booth, build 
new work benches, install new electrical outlet for kiln 

Exterior - 
$20,000 

Interior - 
$15,000 



Mendocino High School Modernization Project 
Phase Three Projects List 

Updated 4/5/24 
 

 

Project Cost Estimate 
PAC/Band Room – Rot repair - repair and replace rotten exterior 
window components and trim as needed.  Breezeway – Prep and 
paint steel brackets and hardware.  Exterior Paint – Prep and paint 
exterior of both buildings and breezeway 

Rot repair - 
$30,000 

Breezeway - 
$10,000 

Exterior Paint - 
$70,000 

Gazebo – reconstruct at new location $30,000 

200 kW solar PV system with a 200 kWh battery storage system—
consultation with solar experts scheduled for 4/17 

Possible zero interest loan and/or use $1.1m in state grant funding, 
and/or excess Phase 3 funds -- TBD 

[$1.25m-30% 
tax 

credit=$875k 
est. cost] 

Sub-Total $535,000 

10% contingency added $53,500 

Total $588,500 

 
 
We are assuming that we will have at least $800,000 in surplus funds at 
the end of Phase 2 (which will include replacing the gym roof (approx. 
$300k) and purchasing MHS security cameras and Phase 2 furniture 
(approx. $35k). In other words, we will have more than $800,000 after 
completing the gym roof, security cameras and furniture and rest of 
Phase 2.  
 
We will therefore have sufficient funds available to accomplish all of 
the above-listed bond construction projects (not including the solar PV 
project), even if they all exceed the current estimate by 30% (and that 
is after adding a 10% contingency to each item). 
  



Mendocino High School Modernization Project 
Phase Three Projects List 

Updated 4/5/24 
 

 

Facilities Committee Recommendation – seeking Board resolution 
approving the following: 
 
Move forward with all of the projects listed on the Phase 3 Projects List 
under guidance and instruction of Facilities Committee. Superintendent 
Morse has authority to enter into contracts for these projects after 
consultation with the Facilities Committee. No further Board approval is 
needed unless it is estimated that a particular project will exceed the 
current estimate by more than 30%. 



Mendocino Unified School District Resolution  
Initiating Proceedings for the Maintenance Assessment District 

Resolution 2024-04 
 

 WHEREAS, school districts in the State of California are authorized, subject to duly noticed public 
hearings and other requirements as specified by law, to form a maintenance assessment district and levy 
annual assessments to defray the cost of improvements as defined in Streets and Highways Code section 
22525; 
 WHEREAS, in 1994 the Board of Trustees formed such a maintenance assessment district under the 
Landscaping and Lighting Act of 1972 (the “Act”) commencing with Streets and Highways Code section 
22500 et seq.; 
 WHEREAS, a resolution initiating proceedings is required by law to levy annual assessments after the 
formation of a maintenance assessment district, subject to further public hearings as required by law; 
 WHEREAS, it appears to be in the best interest of the Mendocino Unified School District, its citizens, 
and the school children it serves to levy an annual assessment on the maintenance assessment district to 
defray the cost of much needed improvements as hereinafter described subject to public participation and 
comment. 
 NOW THEREFORE, the Board of Trustees of the Mendocino Unified School District resolves as 
follows: 
1.  Adopts the foregoing recitals as true and correct. 
2.  Proposes to levy an annual assessment on the maintenance assessment district pursuant to the 
Landscaping and Lighting Act of 1972 (Streets and Highways Code section 22500 et seq.). 
3.  The new or changed improvements for the proposed maintenance assessment district include repair, 
refurbishment, and maintenance of all recreational facilities and grounds of the District available for public 
use on an annual basis.   
4.  The proposed assessment district includes the boundaries within the Mendocino Unified School District. 
5.  Hereby orders the engineer of work to prepare and file an engineer’s report in accordance with section 
22622 of the Act, said report to be filed on or before May 16, 2024. 
6.  At the regularly scheduled Board meeting on May 16, 2024, directs that staff place on the agenda before 
the Board a proposed resolution of intention which, if adopted by the Board of Trustees on May 16, 2024, 
shall include public notices and public hearings all as required by law. 
7.  The name of the existing maintenance assessment district is the “Mendocino Unified School District 
Maintenance Assessment District” (hereinafter abbreviated as Maintenance District” in all subsequent 
proceedings). 

 

The foregoing Resolution was passed and adopted at a regular meeting of the Board of Trustees of the 
Mendocino Unified School District on the April 18, 2024, by the following vote: 
  
President  Emily Griffen  _____ 
Clerk Windspirit Aum _____ 
Member Lisa James  _____ 
Member Mark Morton  _____ 
Member Michael Schaeffer _____ 
 

I, Michael Schaeffer, President of the Board of Trustees of the Mendocino Unified School District, do 
hereby certify that the foregoing resolution was regularly introduced, passed, and adopted by the Board of 
Trustees at its meeting held on April 18, 2024. 

 

       
Emily Griffen, President 

Board of Trustees 
Mendocino Unified School District 

Mendocino County, California                                                                              















2023-24 Closing Special Reserve funds 18 for Transportation and 20 for Post-Employment Benefits 
Submitted by: Meg Kailikole, Business Manager 
Regular Board Meeting April 18, 2024 

 
 

As part of the Mendocino County Auditor-Controller/Treasurer-Tax Collector’s office internal review, they have 
determined that there are a number of open, but unused funds on the books. Therefore, they have asked 
schools to review their funds, and to close open funds that have had no activity over the past several years, and 
for which we have no planned future use at this time. For Mendocino Unified School District, there are two 
funds that require closing, per the Treasurer’s request: 

 
 Fund 18 – Special Reserve Fund for Transportation 
 Fund 20 – Special Reserve Fund for Post-Employment Benefits 

 
A review of our books shows there has been no activity in either fund since 2018-19, and there is no 
balance in either fund to be distributed.  School districts may only close or open funds at the Treasurer’s 
officer by board resolution.   

 
If the district determines a need for these funds in the future, they may be reinstated by board resolution at 
that time. 



Resolution 2024-07 
Mendocino Unified School District  

Mendocino, California 
Mendocino County, California 

 
RESOLUTION TO CLOSE THE SPECIAL RESERVE FUND 

FOR TRANSPORTATION (FUND 18) 
 

 

WHEREAS, it has been determined that the Mendocino Unified School District no longer needs 
the Special Reserve Fund for Transportation (Fund 18), and; 

 
 NOW, THEREFORE, BE IT RESOLVED that the Board of Trustees of the Mendocino Unified 
School District resolves to close out the Special Reserve Fund for Transportation (Fund 18). 
 

THEREFORE, BE IT FURTHER RESOLVED, that if applicable, in order to provide 
transparency and accountability, the Superintendent shall establish an accounting procedure that 
identifies the funding sources affected and the Fund to which the funding will be transferred to. 
  
Passed and adopted by the Board of Trustees of the Mendocino Unified School District in Mendocino, 
California, this 18th day of April, 2024 by the following vote: 
 
 
AYES:  ______ 
NOES:   ______ 
ABSENT: ______ 
 

             
Windspirit Aum, Clerk 

 Mendocino Unified School District 
Mendocino County, California 



2023-24 Closing Special Reserve funds 18 for Transportation and 20 for Post-Employment Benefits 
Submitted by: Meg Kailikole, Business Manager 
Regular Board Meeting April 18, 2024 

 
 

As part of the Mendocino County Auditor-Controller/Treasurer-Tax Collector’s office internal review, they have 
determined that there are a number of open, but unused funds on the books. Therefore, they have asked 
schools to review their funds, and to close open funds that have had no activity over the past several years, and 
for which we have no planned future use at this time. For Mendocino Unified School District, there are two 
funds that require closing, per the Treasurer’s request: 

 
 Fund 18 – Special Reserve Fund for Transportation 
 Fund 20 – Special Reserve Fund for Post-Employment Benefits 

 
A review of our books shows there has been no activity in either fund since 2018-19, and there is no 
balance in either fund to be distributed.  School districts may only close or open funds at the Treasurer’s 
officer by board resolution.   

 
If the district determines a need for these funds in the future, they may be reinstated by board resolution at 
that time. 



Resolution 2024-08 
Mendocino Unified School District  

Mendocino, California 
Mendocino County, California 

 
RESOLUTION TO CLOSE THE SPECIAL RESERVE FUND 

FOR POST EMPLOYMENT BENEFITS (FUND 20) 
 

 

WHEREAS, it has been determined that the Mendocino Unified School District no longer needs 
the Special Reserve Fund for Post Employment Benefits (Fund 20), and; 

 
 NOW, THEREFORE, BE IT RESOLVED that the Board of Trustees of the Mendocino Unified 
School District resolves to close out the Special Reserve Fund for Post Employment Benefits (Fund 20). 
 

THEREFORE, BE IT FURTHER RESOLVED, that if applicable, in order to provide 
transparency and accountability, the Superintendent shall establish an accounting procedure that 
identifies the funding sources affected and the Fund to which the funding will be transferred to. 
  
Passed and adopted by the Board of Trustees of the Mendocino Unified School District in Mendocino, 
California, this 18th day of April, 2024 by the following vote: 
 
 
AYES:  ______ 
NOES:   ______ 
ABSENT: ______ 
 

             
Windspirit Aum, Clerk 

 Mendocino Unified School District 
Mendocino County, California 



2023-24 Expanded Learning Opportunities Program (ELOP) Closure Days due to Emergency Conditions 
Submitted by:  Meg Kailikole, Business Manager 
Regular Board Meeting April 18, 2024 
 
 
As a result of storm-related school closures on February 5-6, 2024, the Expanded Learning Opportunities 
Program (ELOP) was also closed.  To remain in compliance with the rules of ELOP, specifically AB 141, LEAs must 
adopt a board resolution detailing the qualifying emergency that substantiates the need for closure of the 
ELOP. 
 
The ELOP has an instructional time requirement as a condition of apportionment, and any unexpected closure 
of the ELOP would likely impact funding.  This resolution, along with our Request for Allowance of Attendance 
due to Emergency Conditions (Form J-13A – Consent Agenda item 5.10) is our full documentation to 
substantiate the closure of the ELOP on February 5-6, 2024. 
 
 



Resolution No. 2024-09  
Expanded Learning Opportunities Program (ELOP) 

2023-24 Closure Days Due to Emergency Conditions 
 

WHEREAS, EC Section 46120 requires all local educational agencies to offer all 
unduplicated pupils in classroom-based instructional programs access to 
comprehensive after school and intersessional expanded learning opportunities; 

WHEREAS, Commencing with the 2023-24 school year, as a condition of receipt of 
funds allocated, local educational agencies shall offer to all pupils in classroom-based 
instructional programs in kindergarten and grades 1 to 6, inclusive, access to expanded 
learning opportunities programs, and shall provide access to any pupil whose parent or 
guardian requests their placement in a program; 

WHEREAS, Requirements of ELOP include providing expanded learning opportunities 
on school days and days on which school is taught for the purpose of meeting the 
instructional day offering as described in Section 11960 of Title 5 of the California Code 
of Regulations, in-person before or after school expanded learning opportunities that, 
when added to daily instructional minutes, recess, and meals, are no less than nine 
hours of combined instructional time, recess, meals, and expanded learning 
opportunities per instructional day; 

WHEREAS, For at least 30 non-school days, inclusive of extended school year days 
provided pursuant to EC Section 56345, no less than nine hours of in-person expanded 
learning opportunities shall be provided per day.  

WHEREAS, Mendocino Unified School District ("District") operates the Expanded 
Learning Opportunities Program (ELOP) to provide additional educational opportunities 
for students outside of regular school hours in accordance with EC Section 46120; 

WHEREAS, unforeseen winter storms, causing area-wide power outages and 
dangerous road conditions, have necessitated the closure of the ELOP for two days, on 
February 5 and 6, 2024. 

WHEREAS, the closures of the ELOP on February 5 and 6, 2024 will prevent the local 
educational agency from meeting the annual and daily minutes’ requirement; 

WHEREAS, the safety and well-being of the students, staff, and community members 
are of paramount importance; 



NOW, THEREFORE, BE IT RESOLVED, that the Board of Trustees of Mendocino 
Unified School District hereby approves the closure of the Expanded Learning 
Opportunities Program (ELOP) on February 5 and 6, 2024 due to the emergency 
situation; 

FURTHER RESOLVED, that the Superintendent or designee of the District did take all 
necessary actions to ensure that students, families, and staff were informed promptly 
and appropriately about the closure of the ELOP; 

FURTHER RESOLVED, that the Superintendent or any other authorized officer is 
authorized to work with relevant authorities and agencies to seek waivers or alternative 
measures to meet the annual and daily minutes’ requirement for the ELOP as a result of 
the emergency closure; 

PASSED AND ADOPTED on April 18, 2024 by the Mendocino Unified School District 
Board of Trustees by the following vote: 

AYES: 

NOES:  

ABSENT: 

ABSENTION: 

Date: ______________________ 

 

_____________________________________________ 
                 Emily Griffen, Board President 

CERTIFICATION 

I, _________________, Board Secretary/Clerk, certify that the foregoing is a correct 
copy of a resolution passed and adopted by the Mendocino Unified School District on 
________________, 2024.  

_____________________________________________ 
                 Windspirit Aum, Board Secretary/Clerk 
 



Mendocino Unified School District  
 
Instruction 

Board Policy 6151 
Approved 9/15/83; Revised 5/8/97; 1/20/11 

 
Class Size
 
The Governing Board recognizes that teachers today must meet the needs of students whose experiences and 
preparation for school are increasingly diverse, and that the number of students in a class impacts the extent 
to which teachers can identify and respond to individual student needs. 
 
In accordance with negotiated employee agreements and state law, the Board shall establish upper and lower 
class size limits (related to interdistrict and intradistrict transfers)  recommended by the Superintendent or 
designee as being appropriate for the class size for each grade level or subject taught and conducive to the 
effective use of teaching staff. 
 
The Board believes that individual attention is crucial to students in the elementary grades, where they 
acquire the basic skills that serve as the foundation for all their subsequent learning.  The Superintendent or 
designee shall ensure that classes in primary grades are limited to comply with class size reduction 
requirements. 
 
Class size limits will also be established by the Board each year.  
 
The Superintendent or designee shall ensure that teachers in the class size reduction program receive 
training which will help them to maximize the educational advantages of class size reduction. 
 
Legal References: 

Education Code:   
17042 Rules for determining area of adequate school construction; exceptions 
17742.7 Formula for calculation 
41375 legislative intent encouraging reduction in class size 
41376 Minimum class size standards 
41378 Apportionments and allowance, kindergarten classes 
42280 Necessary small schools 
46205 Computation for early-late programs 
52120-52128 Class size reduction program 
51225.3 Graduation requirements 
52080-52090 Morgan-Hart Class Size Reduction Act of 1989 
Government Code:   
3543.2 Scope of representation 
Code of Regulations, Title 5   
15130-15133 Class size reduction program K-3 
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Mendocino Unified School District 

 

Student Wellness 

 

Board Policy 5030 
Under Revision 3/14/24 

The Governing Board recognizes the link between student health and learning and desires to 

provide a comprehensive program promoting healthy eating and physical activity for district 

students. The Superintendent or designee shall coordinate and align district efforts to support 

student wellness through health education, physical education and activity, health services, 

nutrition services, psychological and counseling services, and a safe and healthy school 

environment. In addition, the Superintendent or designee shall develop strategies for promoting 

staff wellness and for involving parents/guardians and the community in reinforcing students' 

understanding and appreciation of the importance of a healthy lifestyle. 

 

School Wellness Council 

 

The Superintendent or designee shall encourage parents/guardians, students, food service 

employees, physical education teachers, school health professionals, Board members, school 

administrators, and members of the public to participate in the development, implementation, 

and periodic review and update of the district's student wellness policy.  (42 USC 1758b; 7 CFR 

210.30) 

 

To fulfill this requirement, the Superintendent or designee may appoint a school wellness council 

or other district committee and a wellness council coordinator. The council may include 

representatives of the groups listed above, as well as health educators, curriculum directors, 

counselors, before- and after-school program staff, health practitioners, and/or others interested 

in school health issues. 

 

The Superintendent or designee may make available to the public and school community a list of 

the names, position titles, and contact information of the wellness council members. 

 

The wellness council shall advise the district on health-related issues, activities, policies, and 

programs. At the discretion of the Superintendent or designee, the duties of the council may also 

include the planning, implementation, and evaluation of activities to promote health within the 

school or community. 

 

Goals for Nutrition, Physical Activity, and Other Wellness Activities 

 

The Board shall adopt specific goals for nutrition promotion and education, physical activity, 

and other school-based activities that promote student wellness. In developing such goals, the 

Board shall review and consider evidence-based strategies and techniques.  (42 USC 1758b; 7 

CFR 210.30) 

 

The district's nutrition education and physical education programs shall be based on research, 

shall be consistent with the expectations established in the state's curriculum frameworks and 

content standards, and shall be designed to build the skills and knowledge that all students need 

to maintain a healthy lifestyle. 

 

The nutrition education program shall include, but is not limited to, information about the 

benefits of healthy eating for learning, disease prevention, and health promoting habits.  

Nutrition education shall be provided as part of the health education program and, as 
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appropriate, shall be integrated into other academic subjects in the regular educational 

program, before- and after-school programs, summer learning programs, and school garden 

programs. 

 

All students shall be provided opportunities to be physically active on a regular basis. 

Opportunities for moderate to vigorous physical activity shall be provided through physical 

education and recess and may also be provided through school athletic programs, 

extracurricular programs, before- and after-school programs, summer learning programs, 

programs encouraging students to walk or bicycle to and from school, in-class physical activity 

breaks, and other structured and unstructured activities. 

 

The Board may enter into a joint use agreement or memorandum of understanding to make 

district facilities or grounds available for recreational or sports activities outside the school day 

and/or to use community facilities to expand students' access to opportunity for physical activity. 

 

Professional development may be regularly offered to the nutrition program director, managers, 

and staff, as well as health education teachers, physical education teachers, coaches, activity 

supervisors, and other staff as appropriate to enhance their knowledge and skills related to 

student health and wellness. 

 

In order to ensure that students have access to comprehensive health services, the district may 

provide access to health services at or near district schools and/or may provide referrals to 

community resources. 

 

The Board recognizes that a safe, positive school environment is also conducive to students' 

physical and mental health and thus prohibits bullying and harassment of all students, including 

bullying on the basis of physical differences, weight, or health condition. 

 

Inclusive Physical Activity and Physical Education for All Students 

 

Exclusion, stigma, and bullying based on size, weight, physical ability, gender, and/or sexual 

orientation can deter students from participating in physical education and physical activity 

opportunities. Consistent with state law and the school’s anti-bullying policy, the District shall 

ensure that students participating in physical activities at school are not bullied. The District 

shall ensure that physical education and physical activities are inclusive and safe for all 

students. Physical education, and, to the extent possible, physical activity opportunities, shall 

emphasize games and activities that foster inclusive participation and skill development rather 

than competition and aggressive play. Instructors and facilitators shall use educationally sound 

standards for dividing students into groups and shall not allow students to pick teams publicly. 

Students shall not be permitted to engage in name-calling and taunting during activities and in 

locker and changing rooms. Teachers and other adult supervisors are responsible for informing 

and reminding students that these principles are in effect and will be enforced at all activity 

times, including, before, during, and after school. Students will be allowed to participate in 
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physical education and intramural and interscholastic sports in a manner consistent with their 

gender identity.  

Promotion and Support of Healthy Eating and Weight Management for All Students  

 

Stigma and bullying based on weight and size can impede students’ efforts to eat healthy and 

maintain a healthy weight. Consistent with state law and the school’s anti-bullying policy, the 

District shall ensure that students participating in nutrition education and healthy eating 

activities at school are not bullied. The District shall create an environment that supports a 

healthy body image, shape, and size among all students and staff members, and encourages 

healthy eating practices. Nutrition promotion and education materials will emphasize the 

adoption of healthy behaviors rather than the pursuit of weight goals. 

 

The Superintendent or designee shall encourage staff to serve as positive role models for healthy 

eating and physical fitness. He/she shall promote work-site wellness programs and may provide 

opportunities for regular physical activity among employees. 

 

Nutrition Guidelines for All Foods Available at School 

 

For all foods and beverages available on each campus during the school day, the district shall 

adopt nutrition guidelines which are consistent with 42 USC 1758, 1766, 1773, and 1779 and 

federal regulations and which support the objectives of promoting student health and wellness. 

(42 USC 1758b) 

 

In order to maximize the district's ability to provide nutritious meals and snacks, all district 

schools shall participate in available federal school nutrition programs, including the National 

School Lunch and School Breakfast Programs and after-school snack programs, to the extent 

possible. When approved by the California Department of Education, the district may sponsor a 

summer meal program. 

 

The Superintendent or designee shall provide access to free, potable water in the food service 

area during meal times in accordance with Education Code 38086 and 42 USC 1758, and shall 

encourage students' consumption of water by educating them about the health benefits of water 

and by serving water in an appealing manner. 

 

The Board believes that all foods and beverages sold to students at district schools, including 

those available outside the district's reimbursable food services program, should support the 

health curriculum and promote optimal health. Nutrition standards adopted by the district for 

foods and beverages provided through student stores, vending machines, or other venues shall 

meet or exceed state and federal nutrition standards. 

 

The Superintendent or designee shall encourage school organizations to use healthy food items 

or non-food items for fundraising purposes. 

 

He/she also shall encourage school staff to avoid the use of non-nutritious foods as a reward for 



Page 4 of 7 
 

students' academic performance, accomplishments, or classroom behavior. 

 

School staff shall encourage parents/guardians or other volunteers to support the district's 

nutrition education program by considering nutritional quality when selecting any snacks which 

they may donate for occasional class parties.  Examples of healthy snacks include carrots and 

hummus, fruit kabobs, popcorn, fresh fruit, etc.  Class parties or celebrations shall be held after 

the lunch period when possible. 

 

To reinforce the district's nutrition education program, the Board prohibits the marketing and 

advertising of foods and beverages that do not meet nutrition standards for the sale of foods and 

beverages on campus during the school day.  (7 CFR 210.30) 

 

Program Implementation and Evaluation 

 

The Superintendent designates the individual(s) identified below as the individual(s) responsible 

for ensuring that each school site complies with the district's wellness policy.  (42 USC 1758b; 7 

CFR 210.30) 

 

Jason Morse 

Superintendent of Schools 

707-937-5868 

jmorse@mcn.org 

 

The Superintendent or designee shall assess the implementation and effectiveness of this policy 

at least once every three years.  (42 USC 1758b; 7 CFR 210.30) 

 

The assessment shall include the extent to which district schools are in compliance with this 

policy, the extent to which this policy compares to model wellness policies available from the 

U.S. Department of Agriculture, and a description of the progress made in attaining the goals of 

the wellness policy.  (42 USC 1758b) 

 

The Superintendent or designee shall invite feedback on district and school wellness activities 

from food service personnel, school administrators, the wellness council, parents/guardians, 

students, teachers, before- and after-school program staff, and/or other appropriate persons. 

 

The Board and the Superintendent or designee shall establish indicators that will be used to 

measure the implementation and effectiveness of the district activities related to student wellness.  

Such indicators may include, but are not limited to: 

 

1. Descriptions of the district's nutrition education, physical education, and health 

education curricula and the extent to which they align with state academic content standards and 

legal requirements 

 

2. An analysis of the nutritional content of school meals and snacks served in all district 

programs, based on a sample of menus and production records 

 

3. Student participation rates in all school meal and/or snack programs, including the 
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number of students enrolled in the free and reduced-price meals program compared to the 

number of students eligible for that program 

 

4. Extent to which foods and beverages sold on campus outside the food services program, 

such as through vending machines, student stores, or fundraisers, comply with nutrition 

standards 

 

5. Extent to which other foods and beverages that are available on campus during the 

school day, such as foods and beverages for classroom parties, school celebrations, and 

rewards/incentives, comply with nutrition standards 

 

6. Results of the state's physical fitness test at applicable grade levels 

 

7. Number of minutes of physical education offered at each grade span, and the estimated 

percentage of class time spent in moderate to vigorous physical activity 

 

8. A description of district efforts to provide additional opportunities for physical activity 

outside of the physical education program 

 

9. A description of other districtwide or school-based wellness activities offered, including 

the number of sites and/or students participating, as appropriate 

 

As feasible, the assessment report may include a comparison of results across multiple years, a 

comparison of district data with county, statewide, or national data, and/or a comparison of 

wellness data with other student outcomes such as academic indicators or student discipline 

rates. 

 

In addition, the Superintendent or designee shall prepare and maintain the proper 

documentation and records needed for the administrative review of the district's wellness policy 

conducted by the California Department of Education (CDE) every three years. 

 

The assessment results of both the district and state evaluations shall be submitted to the Board 

for the purposes of evaluating policy and practice, recognizing accomplishments, and making 

policy adjustments as needed to focus district resources and efforts on actions that are most 

likely to make a positive impact on student health and achievement. 

 

Notifications 

 

The Superintendent or designee shall inform the public about the content and implementation of 

the district's wellness policy and shall make the policy, and any updates to the policy, available 

the public on an annual basis. He/she shall also inform the public of the district's progress 

towards meeting the goals of the wellness policy, including the availability of the triennial 

district assessment.  (Education Code 49432; 42 USC 1758b; 7 CFR 210.30) 

 

The Superintendent or designee shall distribute this information through the most effective 

methods of communication, including district or school newsletters, handouts, parent/guardian 

meetings, district and school web sites, and other communications. Outreach to 
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parents/guardians shall emphasize the relationship between student health and wellness and 

academic performance. 

 

Each school may post a summary of nutrition and physical activity laws and regulations 

prepared by the CDE. 

 

Records 

 

The Superintendent or designee shall retain records that document compliance with 7 CFR 

210.30, including, but not limited to, the written student wellness policy, documentation of the 

triennial assessment of the wellness policy for each school site, and documentation 

demonstrating compliance with the community involvement requirements, including 

requirements to make the policy and assessment results available to the public.  (7 CFR 210.30) 

 

Legal Reference: 

EDUCATION CODE 

33350-33354  CDE responsibilities re: physical education 

38086  Free fresh drinking water 

49430-49434  Pupil Nutrition, Health, and Achievement Act of 2001 

49490-49494  School breakfast and lunch programs 

49500-49505  School meals 

49510-49520  Nutrition 

49530-49536  Child Nutrition Act 

49540-49546  Child care food program 

49547-49548.3  Comprehensive nutrition services 

49550-49562 Meals for needy students 

49565-49565.8  California Fresh Start pilot program 

49570  National School Lunch Act 

51210  Course of study, grades 1-6 

51210.1-51210.2  Physical education, grades 1-6 

51210.4  Nutrition education 

51220  Course of study, grades 7-12 

51222 Physical education 

51223  Physical education, elementary schools 

51795-51798  School instructional gardens 

51880-51921  Comprehensive health education 

CODE OF REGULATIONS, TITLE 5 

15500-15501  Food sales by student organizations 

15510  Mandatory meals for needy students 

15530-15535  Nutrition education 

15550-15565  School lunch and breakfast programs 

UNITED STATES CODE, TITLE 42 

1751-1769j  National School Lunch Program, especially: 

1758b Local wellness policy 

1771-1793  Child Nutrition Act, especially: 

1773  School Breakfast Program 

1779  Rules and regulations, Child Nutrition Act 



Page 7 of 7 
 

CODE OF FEDERAL REGULATIONS, TITLE 7 

210.1-210.33  National School Lunch Program, especially: 

210.30  Wellness policy 

220.1-220.22  National School Breakfast Program 

COURT DECISIONS 

Frazer v. Dixon Unified School District, (1993) 18 Cal.App.4th 781 

 

(7/11  4/13)   (12/16)   (3/22) 
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