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Large and Diverse Program

Assets Available for Loan On Loan Balances
Approximately $4.6 trillion Approximately $396 billion

"US Governrment " US CorpBand &E quity ® NonUS Fixed Incane ™ NonUS Corp Bord &Equity

" US Government " US Corp Bond & Equity ® Non-US Fixed Income ™ Non-US CorpBond & Equity

Source: Securities Finance Business Intelligence
Currency reflected in U.S. dollars As of 30 November 2020
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Committed to Clients

Securities Lending Expertise

Full service securities lending provider

Approximately 246 active agency and principal clients* worldwide

Approximately 148 borrower relationships

Sophisticated online reporting tools including benchmarking

Cash Management Expertise

« SSGA is one of the largest short term cash management organizations in the world

« Approximately $104 billion of securities lending cash collateral assets under
management

« SSGA's cash management group employs dedicated portfolio management and credit
personnel, systems and operational resources

As of 30 November 2020

Information Classification: Limited Access 5 STATE STI{EET
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Global Presence

Approximately 246 active agency and principal clients worldwide

Approximately 148 borrower relationships

Lending across more than 38 international markets

10 regional locations with 6 trading desks and 3 full-service operations centers

Approximately 500* employees dedicated specifically to securities lending activities

The Americas

(World Headquarters) ® i . i

: Dublin, Ireland Asia/Pacific
Jersey City ®  Frankfurt, Germany _
Toronto, Ontario ®  London, England Hong Kong, China

Sydney, Australia
Tokyo, Japan

° . Seoul, Korea
Full Service Center

® Relationship Management Office

Relationship Management and Trading Office

*Headcount as of September 30, 2020. This headcount figure does not include contractors.

As of 30 November 2020
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Market Update

e Short sell bans were in place in Austria, France, Spain, Korea, Belgium and Italy. The bans have
expired, however Korea has extended the ban until March 2021.

* Many companies, especially EU companies, continued to cancel or postpone their dividends
either because social distancing has prevented companies from hosting their annual general
meeting where the dividend would be approved, or the crisis has forced companies to redirect
their capital. German companies were warned not to expect government assistance if they
persisted with dividend payments

* The North American housing market reflected a strong rebound, highlighted by a strong
rebound in the US mortgage applications.

* The Federal Reserve was heavily involved in markets, offering virtually “unlimited” Quantitative
Easing in order to keep the front-end of the market very liquid. However, as virus risks evolved,
the Federal Reserve tweaked some of the various programs to adjust accordingly.

* The top-five revenue-generating securities in the global securities lending market for Q3 2020
generated less than half the income for lenders compared to the top five securities in the same
period last year.

 Defaults during the pandemic are occurring faster than during the global financial crisis of 2008 /
2009 with approximately 70 percent of corporate defaults being driven by missed principal and
interest payments as company revenue has dried up. In the U.S. the top five sectors are

consumer products, oil and gas, retail, restaurants, and media and entertainment.
Source: IHS Markit

. o o Performance data shown represents past performance and is no guarantee of future results S S
Information Classification: Limited Access | 8 Source: Securities Finance Business Intelligence by Cognos; TATE TI{EET
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Relationship Summary

» Our relationship began in September 1989

« Earnings Summary
— Earnings from inception through December 2020 ~ $ 30.9 mm

— Calendar Year 2020 ~ $103 k

* Programs

US Equity

US Corporate Bonds

— US Government

Non-US Equity

Non-US Fixed Income
« Cash Collateral

— Quality D
« SBCERA currently uses the standard approved borrower list - 148 approved borrowers*

« State Street provides SBCERA borrower default indemnification

Past Performance is no guarantee of future results

S : S ities Fi Busi Intelli
S gunrizlgl?;grl ies Finance Business Intelligence STATE STREET
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Lendable and On Loan Trend
Calendar Year 2015 - 2020
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Past Performance is no guarantee of future results
Source: Securities Finance Business Intelligence
January 1, 2015 thru December 31, 2020

11 STATE STREET.
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San Bernardino County Pipi6y@8s'Retirement Association
Collateral Balances
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Non-Cash Cash

January 1, 2015 thru December 31, 2020
Source: Securities Finance Business Intelligence S S
12 Performance data shown represents past performance and is not a guarantee of future results TATE TREE’I:
Information Classification: Limited Access
Currency reflected is U.S. dollars
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Lending Performance
Fiscal Year 2018 — 2021 FYTD

FY 2018 FY 2019 FY 2020 FYTD 2021
Average Lendable ($) 257,693,562 320,219,387 253,875,828 167,020,075
Average On Loan (%) 103,757,369 130,978,172 95,200,607 30,522,569
Utilization 40.3% 40.9% 37.5% 18.3%
Earnings by Program ($)
US Corp Bond & Equity 11,551 32,654 21,005 3,591
US Government 240,864 242,222 191,510 22,471
Non-US Equity 2,989 0 0 0
Non-US Fixed Income 1 0 0 0
Earnings 255,405 274,876 212,515 26,062
Components of Spread (bps)
Demand Spread 4 9 (26) 2
Reinvestment Spread 30 27 65 24
Net Spread 34 29 31 23
Return to Lendable (bps) 9.9 8.6 8.4 3.1
Past Performance is no guarantee of future results
Source: Securities Finance Business Intelligence
Currency is USD
STATE STREET
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Loan Distribution

Exhibit A: Page 14

Borrower Diversification Summary — December 31, 2020

Borrower External Name Avg Market Value on Loan Avg Collateral Amount Cash Avg Collateral Amount Non Cash | Average Collateral Amount | Percentage

DEUTSCHE BANK SECURITIES INC. 13,258,309.80 13,527,424.45 0.00 13,527,424.45 29.46%
JP MORGAN SECURITIES LLC 8,775,631.28 8,245,729.23 708,031.73 8,953,760.97 19.50%
BOFA SECURITIES, INC. 5,761,661.71 5,880,265.66 3.09 5,880,268.75 12.80%
BANK OF NOVA SCOTIA (NEW Y ORK BRANCH) 3,897,827.39 3,977,429.94 0.00 3,977,429.94 8.66%
SOCIETE GENERALE SA (NY BRANCH) 2,002,733.94 2,043,570.70 0.00 2,043,570.70 4.45%
MORGAN STANLEY & CO. LLC 1,912,808.16 1,309,173.91 635,159.08 1,944,333.00 4.25%
NOMURA SECURITIES INTERNATIONAL INC. 1,841,087.25 1,878,737.16 0.00 1,878,737.16 4.09%
INDUSTRIAL AND COMMERCIAL BANK OF CHINA FINANCIAL SERVICES 1,709,357.07 1,744,512.98 0.00 1,744,512.98 3.80%
SCOTIA CAPITAL INC. 1,222,837.55 488.25 1,229,026.06 1,229,514.31 2.72%
UBS AG (LONDON BRANCH) 833,463.32 32,141.61 809,684.51 841,826.12 1.85%
All Other Borrow ers 3,791,724.62 2,196,426.51 1,646,861.55 3,843,288.06 8.42%
Summary 45,007,442.10 40,835,900.41 5,028,766.03 45,864,666.43 100.00%

2020 Avgon-loan

14 Past Performance is no guarantee of future results
Source: Securities Finance Business Intelligence
Information Classification: Limited Access

= DEUTSCHE BANK SECURITIES INC.

u JP MORGAN SECURITIES LLC

= BOFA SECURITIES, INC.
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# SOCIETE GENERALE SA (NY BRANCH)
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# NOMURA SECURITIES INTERNATIONAL INC.
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® SCOTIA CAPITAL INC.
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u All Other Borrowers
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FC14 — Quality Investment Fund D

As of December 31, 2020
. D, 9.79%

Summary Characteristics Liquidity‘ScheduIe % of Fund Commercial
1-DayYield' 0.31% Next Business Day 17.08 Paper, 8.25%
Par Position + Uninvested Cash (in millions) 6289.64 1 Week Liquidity® 20.59
Floating Rate % 59.14 2-30 Days Liquidity 10.7
Foreign Issuers %2 19.67 31-60 Days Liquidity 27.27
Weighted Average Maturity (WAM)? 15.83 61-90 Days Liquidity 6.04
WAM to Call 15.83 90 Days Liquidity 61.09 ABCP, 14.74%
Call v. Mat Spread 0 91-120 Days Liquidity 22.53
% Callables 0.56 121-150 Days Liquidity 4.88 . .
Weighted Average Life (WAL)* 75.78 151-180 Days Liquidity 1 T'"‘; [1’;;"5"' Repo, 67.12%
Fund Price as 0f 12/31/2020 100 181-270 Days Liquidity 8.55 .
Number of Holdings 88 271-360 Days Liquidity 1.94

12-15 Months Liquidity -
Credit Quality BreakDown 15-18 Months Liquidity _
Long-term Ratings % of Fund 18-21 Months Liquidity - Repo Collateral % of Fund
AAA - 21-24 Months quuldlt\( - - Treasuries 1.83
AA 0.67 Greater Than 2 Years Liquidity - R
A 5.17 YE2020 Liquidity 0 Agencies -
BBB - Floating Rate Index Breakdown % of Fund Agency MBS 1.83
Below Investment Grade LT - FED FUNDS 0.48 Money Markets 3.2
Short-term Ratings % of Fund 1 MO LIBOR 2.15 Corporates 14.99
A-1+ 4.25 3 MOLIBOR 4.47 Asset Backed -
2:;#\_3 81'6_7_ icl\ngBlLL ~ Equities 45.26
Below Investment Grade ST - OBFR 50.15
No Ratings % of Fund SOFR 1.91
NR 8.25 Floating Rate Reset Buckets % of Fund

Next Business Day 52.53

2-7 Days 0.75

8-31 Days 2.46

1-2 Months 1.72

2-3 Months 1.69

Source:SSGA Bloomberg. Ratings are from Bloomberg and are S&P. Past performance is not a guarantee of future results. ABCP are asset backed commercial papers.

11 Day Yield is the Net Yield (income minus expenses). The fund is in USD and the benchmark is the Overnight Bank Funding Rate (OBFR).

State Street Global Advisors investment management fee is 1.75 bps per annum

2 All YCD's are being reported as Domestic and thus not included in the % Foreign Issuers. % Foreign issuers is the % of the fund held in foreign issues (domicile of issuer which represents the issuer’s country of incorporation, for repo it's where the counterparty is
incorporated).

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

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

Any S&P ratings below BB- or below A-1 as well as Unrated securities are included in the “Other” category

Floating rate % is the % of floating rate securities held in the fund.

Liquidity schedule is the maturity profile of the cash investment.

This material is for the investors in the account or vehicle mentioned above only; this content may not be further disseminated without the express written consent of State Street Global Advisors.

Characteristics are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. Investing involves risk including the risk of loss of principal. This information should not be considered a recommendation to investin a
particular sector or to buy or sell any security shown. It is not known whether the sectors or securities shown will be profitable in the future. Fixed income securities generally present less short-term risk and volatility than stocks, but contain interest rate risk (as

interest rates raise, fixed income security prices usually fall); issuer default risk; issuer credit risk; liquidity risk; and inflation risk. These effects are usually pronounced for longer-term securities. Any fixed income security sold or redeemed prior to maturity may
be subject to a substantial gain or loss.

STATESTREET- i 1
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Disclaimer

State Street Global Markets® is a registered trademark of State Street Corporation® used for its financial markets business and that of its affiliates (collectively “State Street”).

This document and information provided herein is for marketing and/or informational purposes only and is not intended for retail clients, nor for distribution to, and may not be relied upon by, any person or entity
in any jurisdiction or country where such distribution or use would be contrary to applicable law or regulation. It is not intended to constitute investment, legal, regulatory, tax or accounting advice regarding any
securities or futures and does not take into account any client's particular investment or other financial objectives or strategies, nor any client’s legal, regulatory, tax or accounting status, nor does it purport to
be comprehensive, nor intended to replace the exercise of a client's own careful independent review and judgment regarding any corresponding investment or other financial decision. All information has been
obtained from sources believed to be reliable at the time of publication, but we make no representation or warranty as to its accuracy and you should not place any reliance on this information.

This document and information provided herein is not intended to suggest or recommend any investment or investment strategy, and does not constitute investment research. These written materials do not
constitute, and should not be construed as constituting, (1) a solicitation, offer or invitation to subscribe for, or purchase securities or futures or the making available of securities or futures for
purchase or subscription in any jurisdiction; (2) the provision of investment advice concerning securities or futures; or (3) an undertaking by State Street to manage the portfolio of securities or
futures contracts on behalf of other persons. This material is not intended to constitute any binding contractual arrangement or commitment by State Street to provide securities services nor
any other financial services.

Any market commentary provided by Securities Finance Trading Desks is not investment research. Performance data shown represents past performance and is no guarantee of future results.

State Street hereby disclaims all liability, whether arising in contract, tort or otherwise, for any losses, liabilities, damages, expenses or costs arising, either direct or consequential, from or in connection with the
use of or any reliance placed upon any information provided.

Clients should be aware of the risks of participating in securities lending, which may include counterparty, collateral, loss of investment, tax and accounting risks. The communication and information or any
portion thereof may not be reprinted, sold or redistributed without the prior written consent of State Street Global Markets.

REEHA

UL EFTEHERAARERE LATERERHESFHEE, AFHRLREBEAREESANRE BN, KBRRHRL, ARERYREWEE A RMARE, ERMATEHZEFEN 2 SR FHERRR
R3E, BTAEEE LR EFER. BERRAEF —ERBRREKHORE,

LR ERKBRB AR GAENE AEHRERMR, FHBETHERRARUERESEHR,
OEEKME, 2020

JURISDICTION SPECIFIC INFORMATION:

Australia: This communication is being distributed in Australia by State Street Bank and Trust Company ABN 70 062 819 630, AFSL 239679 and is intended only for wholesale clients, as defined in the
Corporations Act 2001.

Brunei: State Street has a restricted bank license in Brunei and the activities described herein are conducted from off-shore and are in relation to offshore, non-Brunei securities or futures.
BVI: The products and services described herein are offered from off-shore by State Street Bank and Trust Company, authorized and regulated by the Federal Reserve Board.

Cayman: The products and services described herein are offered from off-shore by either State Street Bank and Trust Company, authorized and regulated by the Federal Reserve Board, or State Street Bank
International GmbH, London Branch, authorised by Deutsche Bundesbank and the German Federal Financial Supervisory Authority and subject to limited regulation by the FCA and PRA.

Canada: The products and services outlined herein are offered by either State Street Bank and Trust Company, which is regulated by the Federal Reserve Board, from offshore, or State Street Bank and Trust
Company, Canada Branch, a foreign bank branch of State Street Bank and Trust Company that is regulated by the Office of the Superintendent of Financial Institutions.

EMEA (ex-UK): The products and services are offered through either: (i) State Street Bank and Trust Company, London Branch, authorised and regulated by the Federal Reserve Board and subject to
regulation by the Financial Conduct Authority (FCA) and authorized and subject to limited regulation by the Prudential Regulation Authority (PRA; and/or (ii) State Street Bank International GmbH, London
Branch, authorised by Deutsche Bundesbank and the German Federal Financial Supervisory Authority and subject to limited regulation by the FCA and PRA. Details about the extent of regulation of these
entities by the FCA and PRA are available from us on request. State Street Bank and Trust Company, London Branch and State Street Bank International GmbH, London Branch are not licensed or doing
business within these jurisdictions and the activities that are described are carried out from off-shore.

Information Classification: Limited Access 18 STATE STREET
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Disclaimer

Hong Kong: The activities described herein are undertaken by State Street Bank and Trust Company / State Street Securities Hong Kong Limited.
Indonesia: State Street is not licensed within or carrying on business within Indonesia. The activities described herein are conducted from off-shore.

Japan: This communication is being distributed in Japan by State Street Trust and Banking Co., Ltd. (“SSTB”). SSTB is regulated by the Financial Services Agency of Japan (“FSA”). SSTB is licensed under
Article 4 of Banking Act and is registered as Registered Financial Institution with the FSA as Kanto Zaimu-kyokucho (Tokin) No. 648 under Article 33-2 of Financial Instruments and Exchange Act, and also is a
member firm of Japan Securities Dealers Association and Japan Investment Advisers Association.

Malaysia: State Street has an unregulated entity in Malaysia. The activities described herein are conducted from off-shore and are in relation to offshore, non-Malaysian securities or futures.

People’s Republic of China (“PRC”): State Street Bank and Trust Company is not licensed to carry on business in the PRC in respect of any activities described herein and any such activities are conducted
outside of the PRC.

Singapore: State Street Bank and Trust Company, Singapore Branch (“SSBTS”), holds a wholesale bank license by the Monetary Authority of Singapore. However, SSBTS is not licensed to carry on this
business onshore within Singapore. The activities described herein are undertaken by State Street Bank and Trust Company/State Street Securities Hong Kong Limited in an offshore capacity and not provided
within Singapore. This advertisement has not been reviewed by the Monetary Authority of Singapore.

South Korea: State Street is not licensed to carry on this business within South Korea. The activities described herein are undertaken by State Street Bank and Trust Company / State Street Securities Hong
Kong Limited in an offshore capacity and are not provided within South Korea.

Taiwan: State Street is not licensed to carry on this business within Taiwan. The activities described herein are undertaken by State Street Bank and Trust Company / State Street Securities Hong Kong Limited
in an offshore capacity and are not provided within Taiwan.

Thailand: State Street has a foreign bank representative office in Thailand. The activities described herein are conducted from off-shore and are in relation to offshore, non-Thai securities or futures.

UK: The products and services are offered only to Eligible counterparties and Professional clients through either: (i) State Street Bank and Trust Company, London Branch, authorised and regulated by the
Federal Reserve Board and subject to regulation by the Financial Conduct Authority (FCA) and authorised and subject to limited regulation by the Prudential Regulation Authority (PRA; and/or (ii) State Street
Bank International GmbH, London Branch, authorised by Deutsche Bundesbank and the German Federal Financial Supervisory Authority and subject to limited regulation by the FCA and PRA. Details about
the extent of regulation of these entities by the FCA and PRA are available from us on request.

US: The products and services described herein are offered by State Street Bank and Trust Company, authorized and regulated by the Federal Reserve Board.
Products and services may not be available in all jurisdictions. Please contact your sales representative for further information.
SF GEN GL 2020-01.

To learn how State Street looks after your personal data, visit: http://www.statestreet.com/utility/data-processing-and-privacy-notice.html

© 2020 State Street Corporation - All Rights Reserved

Markit® Financial Information Services.

The source data is provided by group participants of Markits® Performance Explorer tool. The data was from a source believed to be reliable, however, neither State Street Bank and Trust Company nor
Markit® guarantee the accuracy, adequacy or completeness of the information. SF MK 2019-01.
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