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Executive Summary

This report is the tenth annual Fee Report for the Federated City Employees” Retirement System (“Federated”, “Plan”). The goal of the
report is to provide transparency and insight into the fees and expenses paid to investment managers along with the costs of operating
the investment program. Pension plan fee data is generally underreported by peers, and typically represents only the portion of fees
that are observable. This excludes often sizeable, embedded fees (such as incentive fees) that are deducted from account values of
certain fund structures.

It is important to note that fees are a function of asset allocation and portfolio construction, which are byproducts of the Board’s
objectives, investment beliefs, and risk tolerance. Each year, the Board typically reviews the asset allocation considering updated capital
market assumptions and the expected returns and volatility of the portfolio associated with those assumptions. The asset allocations
in effect for the period covered by this report, as illustrated in tables 1 and 2.

Asset allocation is typically one of the largest determinants of investment management fees at the portfolio level. Asset allocations that
introduce alternative asset classes (Private Equity, Private Debt, Real Estate, Hedge Funds, etc.) will have higher levels of investment
manager fees, because these asset classes or strategies have higher fee structures than traditional asset classes. In addition, asset class
structuring can have a significant impact on fees. The use of active management versus passive management, as well as alternative
strategies within traditional asset classes, will increase fees. When evaluating investment managers, staff places a significant emphasis
on fees by negotiating for lower fees and analyzing that expected value or return is worth the expected cost.

For calendar year 2024, management and incentive fees for the pension plan totaled $25.8 million with a fee ratio of 0.82% as
compared to $23.0 million and 0.81% for 2023 and $21.5 million and 0.75% for 2022. Fund operating expenses were $6.7 million in
2024 for a fee ratio of 0.21% as compared to $4.6 million and 0.16% in 2023 and $5.2 million and 0.18% for 2022. The health care trust
management and incentive fees totaled $0.8 million with a fee ratio of 0.20% as compared to $0.8 million with a fee ratio of 0.23%
in 2023 and $0.9 million with a fee ratio of 0.24% in 2022. Other investment-related costs (staff, consultants, custodian bank,
investment legal, etc.) for the pension plan in 2024 were $2.1 million with a fee ratio of 0.07% as compared to $2.3 million and 0.08%
in 2023 and $2.2 million and 0.08% in 2022. Other investment-related costs for the health care trust totaled $0.3 million with a fee
ratio of 0.06% as compared to $0.3 million and 0.07% for 2023 and $0.3 million and 0.08% for 2022.



Table 1 - Pension Average Asset Allocation for 2024

Investment Grade Long Term Govt.
Bonds, 6% /_ Bonds, 2%
Core Real Estate , TIPS, 2%
5%
Cash, 2%

—_
Immunized Cash
Flows, 5%
Market Neutral, _— | |

3%

High Yield Bonds, /7’

2%

\J’ublic Equity, 48%

Emerging Markets
Debt, 3%

Private Markets,
23%

Table 2 - Health Care Trust Average Asset Allocation for 2024

Long Term Govt.
Bonds, 5%

Investment Grade
Bonds, 14%

Commodities, 5% .

Core Real Estate ,

10% _\

Cash, 3% _Public Equity, 60%

—\
Short-Term IG_/

Bonds, 3%




Introduction

The fees in this report represent management fees, incentive fees, fund operating expenses, and other investment-related costs that
were incurred during the calendar year. These amounts may include fees that were accrued for the year, but not paid out.

Management fees are fees charged by fund managers to invest and manage assets. Incentive fees are performance-based fees for
exceeding a hurdle return and are only applicable to certain fund structures. It is important to note that incentive fees are a form of
shared economics that are only paid if the manager has produced positive returns or exceeded a predetermined hurdle rate. In some
situations, incentive fees can be negative, reflecting the complexity of fee agreements. Operating expenses include overhead related to
managing a fund that are indirectly borne by investors, which may include professional, administration, research, tax, legal, custodial
and audit expenses for a fund. Trading expenses such as broker commissions are excluded from this report. Other costs include salary
and benefits compensation for investment staff (including a 50% allocation for the CEO), cost of consultants (general, alternative
investment, risk), custodian, other third-party vendors utilized by the investment program, and investment staff travel.

Though best efforts have been made to capture all material fees and expenses, this report may not include all indirect expenses and
charges that may be paid to managers’ affiliates, consultants, or entities for services rendered to the managers, the funds or portfolio
entities held by certain funds. Future iterations of this report will continue to grow in sophistication, benefiting from industry-wide
initiatives to gain additional transparency, such as the increasing adoption of the Institutional Limited Partners Association (“ILPA”)
fee reporting template.

Data Sources

Staff compiled this fee report using the best available information for each fund manager to develop a comprehensive view of fees. Fee
amounts were reviewed for reasonableness and reconciled to fee schedules. Fees for all managers active at any point during the year
are included in this report, including those that were initially funded or terminated mid-year.

Fees for mutual funds, short term investment funds (Cash), and certain public markets commingled funds that deduct fees directly
from the funds were calculated by multiplying each funds’ fee ratio by the funds” average monthly balance for the year. The average
balances were sourced from the Plan custodian bank, The Bank of New York.



Fees for Private funds were gathered by asking managers to complete the ILPA fee reporting template. The ILPA template is intended
to standardize and codify the presentation of fees, expenses, and carried interest information by fund managers to Limited Partners.
The remaining manager fees were obtained by having the fund managers fill out a fee template designed by staff.

Within the Other Costs section, consultants, custodian banks, and other vendor costs were sourced from fee invoices from the vendors.
Investment staff salary and benefits were allocated to each of the four San Jose plans by pro-rating the total costs by the average balance
of each plan. Similarly, legal costs incurred by Federated were allocated between the pension plan and health care trust by pro-rating
the total costs by the average monthly balance of each plan.

Total Portfolio Fee Summaries

The tables in this report present fees by asset class and management type. Fees by management type are presented by segregating
investments into four “fund type” categories: passive, active, hedged, and private. Passive strategies are intended to generate a return
that emulates an index. Active strategies include investment managers that attempt to outperform an index on a long only basis.
Hedged strategies generally seek to achieve an absolute return (“alpha”) regardless of market direction (“beta”) by employing various
strategies including long and short positions. Private strategies utilize a diverse set of approaches to invest in illiquid assets, such as
equity of privately held companies or real estate.

Year-over-Year Comparisons

The year-over-year comparison tables in this report present a time series of changes in average weights, fees, fee ratios, contribution
to total plan fee ratios, and a year-over-year attribution. The year-over-year attribution uses the Brinson-Fachler methodology to
decompose the change in contribution to total plan fee ratio into 1) impact due to weight changes, 2) impact due to management fee
ratio changes, and 3) impact due to incentive fee ratio changes, and 4) impact due to fund operating expense ratio changes.



California Government Code §7514.7 (AB 2833)

Assembly Bill 2833 (“AB 2833”) was approved on September 14, 2016 adding Section 7514.7 to California Government Code. The
addition to the Code requires California public investment funds to make annual disclosures of fees for alternative investment vehicles

at a public meeting.

Tables 15-19 of this report are intended to comply with the law.

Note: Some values on the report may not sum due to rounding.



Table 3 - Pension Fees by Asset Class and Management Type

Incentive Operating Hanagemi-ent Mame. Average Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio -  of Total Contribution
Management and Incentive Incent, and Average ) N Mgmt and Mgmt,
Asset Class Fees Expenses Balance _ Management Incentive Operating Plan Fee to Total Plan
Fees (¥ mm] (# mm] Fees Op Exp (¥ mm] Weight Fees Fees Expenses Incent Incent, and Ratio Fee Ratio
4 mm) 4 mm) (% mm) Fees Op Exp
Growth 16.2 21 6.4 1.2 24.6 2.407 TE.E¥ 067 0.03: 0.26% 0. 76 1.02% 5.7 0.75%
Public Equity 4.6 0.3 0.4 49 2.2 1.518 48,30 0.30% .02 0.0z 0.32% 0.35% 1615 (AT
Pazsive a1 - a1 a1 0.z TE4 2.3 0.02x 0.00x 0.0 0.02% 0.03% 0.6x 0.0
Hotive 4.5 0.3 0.3 4.8 5.0 754 2.0 0.53: 0.04: 0.04% 0.63% 067 15.5% 016
Total Private Markets 0.7 13 6.0 12.0 15.0 T30 2327 148 0.5 0.62% 1645 .46 55.53% 0.57
Pazzive - - - - - - 0.0 - - - - - - -
Private Equity 34 -0.3 249 25 54 373 121 0.85% -0.22% 077 0.66% 143 1665 IR
Private Debt 15 13 11 34 4.5 12 4.1 113 147 0.53% 286 3.56% .00 0.
Growth Real Estate 2.0 ar o.v 27 3.4 11 3.8 168 0.54% 0.56% 2.22% 273 1035 01
erture!Growth Capital 12 0.1 0.4 12 17 25 0.9 4,254 0.26% 1.58% 4.5 B0 S.2x 0.05%
Private Real Assets 2.6 -0.4 0.4 2.2 3.0 Il 2.4 347 -0.59 111 288 3.93% 9.2 0.03%
Emerging Market Bonds 0.7 0.5 0.0 1.1 12 33 3.0% 0.73% 0.45% 0.03% 1224 1.25% 365 0.04%
Botive 0.3 - - 0.3 0.3 S 17 0.53 0.00: 0.00: 0.53% 0.53% 0.8 0.0t
Hedged 0.4 0.5 0.0 0.4 0.3 33 134 1.01 1145 0.05% 219 .23 209 0.03%
High¥ield Bond= 0.2 = = 0.2 0.2 66 2.1 0.37% 0.00% 0.005 0.37% 0.37% 0.7 0.0
Pazsive 0.0 - - 0.0 0.0 -] 0.2 0.254 0.00: 0.00: 0.25% 0.25% 0.0 0.00:
Hotive 0.e - - 0.e 0.2 G0 124 0.35% 0.00% 0.005 0.38% 0.35% 0.7 .00
Low Beta 13 4.5 0.2 6.3 6.5 232 9.3 0.65% 153 0.05% 217 Z.2dm 2014 0214
Immunized Cash Flows 0.1 = = 0.1 0.1 113 3.8% 0.05% 0.00% 0.005 0.05% 0.05% 0.2% 0.00%
Pazsive 0.1 - - 0.1 0.1 113 3.8 0.05% 0.00: 0.00x 0.05% 0.05% 0.2 0.00:
Market Meural Strategies 17 4.5 0.2 6.1 6.3 32 2.9 184 4.85% 0135 B.65 .65 = 0.20%
Hedged 17 4.5 0.2 6.1 E.3 32 295 1845 4.55% 0,135 B.68% 6.55% 19,45 0.20%
Cash 0.1 = = 0.1 0.1 &1 2.6 017 0.00: 0.00 017 017 0.4x 0.00:
Pazsive 0.1 - - 0.1 0.1 a1 2.6 [N 0.00% 0.005 017 0.7 0.4 0.00%
Ocher 14 -0z 0.2 12 14 445 1.1 0304 -0.04 0.04% 027 0.312 4.2% 0.04%
Core Real Estate 11 -0.2 0.2 0.9 10 146 465 0.73% -0.14% 0125 0.59: 0.7 3.2 0.03%
Dotive 11 -0z 0.z 0.3 10 146 4.6 0.73% -0 0123 0.53 0.7 32x 0.03%
TIPS 0.0 = = 0.0 0.0 G0 13 0.04:2 0.00% .00 0.04 0.04% (1R 0.00%
Pazsive 0.0 - - 0.0 0.0 =] 13 0.04% 0.00x 0.00 0.04%2 0.04% IR 0.00x
Lang Term Gowt Bond= 0.0 = = 0.0 0.0 T0 Z.2% 0.03% 0.00: 0.00 0.03% 0.03% IR 0.00:
Pazsive 0.0 - - 0.0 0.0 0 Z.2% 0.03% 0.00% 0.00 0.03 0.03% IR 0.00%
Investment Grade Bonds 0.3 = = 0.3 0.3 169 5.4 0135 0.00 0.00 0.13% 0.185 0.9 0.0
Pazsive - - - - - - 0.0 - - - - - - -
Hotive 0.3 - - 0.3 0.3 163 D4 0155 0.00% 0.00% 0155 0.5 0.3 0.0%<
Total Plan 13.5 6.3 6.7 25.8 32.5 343 100,05 0.62% 0.20% 0277 0,52 1.03 1005 103

The table above illustrates that management, incentive, and operating expenses for the pension plan totaled $32.5 million for 2024
which equated to a total plan fee ratio of 1.03%. The Private Markets and Market Neutral Strategies contributed the most to the total
plan fee ratio at 0.57% and 0.20%, respectively.



Table 4 - Pension Fees by Management Type

Incentive  Dperating Hanageml_?nl Mgmt, Average Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - % of Total Contribution
Management and Incentive Incent, and Average N N Mgmt and Mgmt,
Fund Type Fees Expenses Balan . Management Incentive Operating Plan Fee to Total Plan
Fees s ! s ] Fees Op Exp s ) Weight F F E Incent Incent, and Rati Fee Rati
($ mm) mm mm ($ mm] ($ mm) mm; ees ees Kpenses Fees Op Exp atio ee Ratio

Passive 0.4 - 01 0.4 ] 1.100 39,00 0.03% 0.00% 0.01 0.03 0.0 1 0.014
Active 6.3 01 0.4 6.4 6.3 1152 376 0.54% 0.0 0.043 054 0.58% 211 0223
Hedged 21 49 0z 7.0 T2 13 4.2% 153 373 016 5.32% 548 22.2%, 023
Private 0.7 13 .0 12.0 18.0 730 23.2% 1462 0,183 0.82% 1643 2467 55.3% 0577
Total Plan 13.5 6.3 6.7 25.5 325 3,143 100.0% 0.62% 0.20%, 0.217 0,52, 103 100.0% 1.03%

For the total pension plan, Private management funds accounted for 0.57% of the total plan fee ratio and represented about 23.2% of
average plan assets. Hedged strategies were the next largest contributor to the total plan fee ratio accounting for 0.23% of the total plan
fee ratio and represented 4.2% of average plan assets. Passive and Active strategies accounted for 0.01% and 0.22% of the total plan fee
ratio and represented 35.0% and 37.6% of plan assets, respectively.

Table 5 — Pension Other Investment Costs

Investment Staff Salary and Other Yendors Total Other
Benefits Consultants Custodian  and Travel Costs Other Costs
(¥ mm] [$ mm] [$ mm] [$ mm] (¥ mm] Fee Ratio
n0Aa 0.4 0.4 0.3 21 0072

Other investment costs for the pension plan equated to a total fee ratio of 0.07%. As previously discussed, other costs include salary
and benefits compensation for investment staff, cost of consultants, custodian, third party vendors utilized by the investment program,
and investment staff travel.



Table 6 — Health Care Fees by Asset Class and Management Type

Incentive Operating Hanagemi-ent Mgmr. Average Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - ¥ of Total Contribution
Management and Incentive Incent, and Average N N Mgmt and Mgmt,
Asset Class Fees Expenses Balance _ Management Incentive Operating Plan Fee to Total Plan
Fees (# mm] (¥ mm] Fees Op Exp (# mm] Weight Fees Fees Expenses Incent Incent, and Ratio Fee Ratio
($ mm) 4 mm) (% mm) Fees Op Exp
Growth 0.5 = 0.0 0.5 0.5 252 B0.5% 0,185 0.00% 0.02% 0,185 0.20% S5T.14 0125
Public Equity 05 = 0.0 0.5 0.5 252 B0.E 0185 0.00 0.02% 0185 0.20% 571 0125
Pazsive oo - 0.0 0.0 01 210 0.4 0.0z .00 0.0z 0.0z 0.04% 0.2 0.0z
Hctive 0.4 - 0.0 0.4 0.4 42 10.2% 0.96% 0.00% 0.02% 0.96% 0.95% 46.35 0,105
Low Beta 0.0 = = 0.0 0.0 23 5.6% 0.08% 0.00 0.00% 0.08% 0.08% 21 0.00
Shart Term Investment Grade Bonc 0.0 = = 0.0 0.0 14 3.4 0.02% 0.00 0.00: 0.02% 0.02% 0.3 0.00
Pazsive 0.0 - - 0.0 0.0 14 3.4 0.02% 0.00% 0.00% 0.02% 0.02% 0.3 0.00%
Cazh 0.0 = = 0.0 0.0 ] 2.2% 0175 0.005 0.00% 0175 0175 1.8% 0.005
Pazsive 0.0 - - 0.0 0.0 3 i 0175 0.00% 0.00: 0175 0175 187 0.00%
Other 0.4 = 0.0 0.4 0.4 1 3387 0.25% 0.00 0.0 0.25% 0.26% 40.5% 0.03:
Core Real Estate 0.3 = = 0.3 0.3 45 10,55 0L.65% 0.00% 0.00% 0L.65% 0L.65% 40. 7% 0.03%
Active 0.3 - - 0.3 0.3 45 10,55 0.65% 0,005 0.00% 0.65% 0.65% 40. 7% 0.03%
Commodities 0.0 = = 0.0 0.0 20 4,85 0175 0.005 0.00% 0175 0175 4.5 0.01
Hotive 0.0 - - 0.0 0.0 20 4.8 047 0.00x 0.00: 047 047 4.5 .01
Investment Grade Bond= 0.0 = 0.0 0.0 0.0 o6 13.5% 0.01< 0.00% 0.02% 0.01< 0.03% 1 0.00%
Pazsive 0.0 - 0.0 0.0 0.0 56 13.5% 0.01 0.00% 0.02% 0.01 0.03% 21 0.00%
Long Term Gavernmert Bords 0.0 = = 0.0 0.0 20 4.7 005 0.00:; 0.00: 005 005 0.7 0.00:;
Pazsive 0.0 - - 0.0 0.0 20 4.7 0.03% 0.00% 0.00% 0.03% 0.03% 0.7 0.00%
Total Plan 0.5 = 0.1 0.5 0.3 416 100,05 0.20% 0.00% 0.0%4 0.20% 0277 1005 0277

The table above illustrates that management, incentive, and operating expenses for the health care trust totaled $0.9 million for 2024
which equated to a total plan fee ratio of 0.21%. The Public Equity and Core Real Estate asset classes contributed the most to the total
plan fee ratio, contributing 0.12% and 0.09% respectively.

Table 7 - Health Care Fees by Management Type

Incentive Operating Hanagemn_ent Mgm. Average Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - # of Total Contribution
Management and Incentive Incent, and Average N N Mgmt and Mgmt,
Fund Type Fees Expenses Balance _ Management Incentive Operating PlanFee to Total Plan
Fees s 1 (s 1 Fees Op Exp s 1 Weight F F E Incent Incent, and Rati Fee Rati
[t mm] mm mim, [‘ |'|'||'|'|] [$ |'|'||'|'|] mm ees ees Xpenses Fees Dp E“p atio ee hato

Passive 0.1 - 0.0 a1 a1 303 T3 0.03% 0.00: 0.02% 0.03% 0.04% . 0.03%
Active 0.7 - 0.0 0.7 0.3 T 29,7 0. 70 0.00% 0.0%< 0. 70 0. 70 §5.3% 0.5
Total Plan 0.5 = 0.1 0.5 0.3 416 100,05 0.20% 0.00% 0.0%4 0.20% 0277 100,02 0277

For the total health care trust, active management strategies accounted for 0.18% of the total plan fee ratio and represented 25.7% of
average plan assets. Passive strategies accounted for 0.03% of the total plan fee ratio and represented 74.3% of plan assets.



Table 8 - Health Care Other Investment Costs

Investment Staff Salary and ) Octher Yendors  Total Other
) Consultants Custodian Other Costs
Benefits s ] s ] and Travel Costs Fee Rati
($ mm) mm mm ($ mm) ($ mm) ee Ratio
04 0.0 04 0.0 0.3 0,06

Other investment costs for the health care trust equated to a total fee ratio of 0.06%.

Table 9 - Pension Year-over-Year Comparison by Asset Class and Management Type

Average Weight Management Fees Incentive Fees DOperating Ezpense Total Fees [Mgt!lncenl!ﬂpe:ﬂ Fee Ratio [Mgt/incent!Opez])] Contrib to Total Plan Fee Ratio Yo Attribution

Due to Due to
2023 2024 Change 2023 2024 Change | 2023 2024 Change| 2023 2024 Change 2023 2024 2023 2024 Dueto Mgmt Incent Dueto
Asset Class 2023 2024 Change | /¢ ) # mm) ($mm) [($mm) ($mm] ($mm) |(Emm] ($mm) (Emm) |($mm) $mm) ($mm) |Som) Eom) 9% | $mm) $mm) TP |Veight Fee  Fee  Opes

Ratio  Ratio
Growth 4.2 7o "B 13.0 162 3.2 4.4 21 " =23 4.3 6.4 21 217 246 29 102 102 0.00x 077 078 0.02% 000 004 -003 005K
Public Equity 45,7 483 26 38 4.6 s 0.4 03 -01 03 0.4 01 4.5 52 07 035 035 -000 06w 07 001 -002w 000 -000 000
Passive 25.6% 243 -13 nz 01 -0.1 - - - 01 01 -0.0 03 nz -01 00s- 003 -002 ] 00t 00 -0.071 0ots 00 000X 000
Aative 201 240 3.9 36 4.5 0.3 0.4 0.3 -0.1 0.z 0.3 0.1 4.2 5.0 0.8 07 067 -007 | 005 08 0.01 -0.0%7 -00%2 007 000
Total Private Markets 4.2 e s -0.9: .3 o7 24 3.8 13 =25 4.0 5.0 20 6.1 5.0 13 235 246X 011 057 057 0.003 =000 006%  -003< 006X

Passive 0.0 0.2 0.0 - - - - - - - - - - - - 0,00 - - - - - 0.0 - - -
Prinate Equity 126 121 -0.5% 26 4 07 a3d -03 -4.7 10 23 13 75 5.4 =21 21 143 -06Sx | 026 017 -0.03x -00t 002X -008x 006
Private Debt 4.4 4.1 -0.d 14 15 01 18 14 01 03 11 nz 4.2 4.5 04 d32w 356 0.24% 0154 074 0.0 -00%t 0004 000k 0070
Growth Feal Estate 4.2% kv -003w ZZ 20 -0z -2.1 oy 28 0.8 07 -0.2 03 34 25 076+ 273 203 003 0 008 oo+ -00%k 003 -00f
Wenturel!Growth Capital 0.6 0.3 0.2 0.4 12 0.3 0z 01 -01 01 0.4 0.3 07 17 10 FET B0 243 0oz 005 0,03 00t 002 -00% 00
Private Real Azsets 237 247 0.0: 16 2.6 0.3 01 -0.4 -0.6 11 0.3 -0.3 23 3.0 01 43 393 035 | 00 009 =001 000 002 002 000
Emerging Market Bonds 3.0 3.0 -0t 0.7 0.7 -0.0 01 05 0.4 0.0 0.0 -0.0 0.9 12 0.3 093 1259 0.26% 003 004 0.0 000 000 00 000K
Aaotive 11 17 0.6 nz 03 01 - - - - - - nz 03 01 053 053 0.00: 0ots 00t 0.00; oo oooe 000w 000
Hedged 19 1.3 =07 0.5 0.4 -0.1 01 05 0.4 0.0 0.0 -0.0 0.7 0.3 0.z 126 223 0.97 002x 003 0.003; 000 000y 00l 000
High*ield Band= 13 1.3 0.0 0.z 0.z 0.0 = = = = = = 0.z 0.z 0.0 037 037 0.00% 0.0t 008 0.003 000 000 0002 000
Passive 0.2 0.2 0.0 nn oo nn - - - - - - nn oo nn 025 025 0.00: noo 000 0.00:; 0o ooms 000 000
Aitive 11 1.2% 0.0 0.z 0.2 0.0 - - - - - - 0.z 0.z 0.0 055 0357 .00 007 001 0003 000 000 000x 000K
Low Beta 0.5 S -1 18 13 01 20 4.5 24 0.2 0.z 0.a 4.0 £S5 25 1254 224 0.94% 0d 021 0.07 S00% 00 008 000
Immunized Cash Flows 5.1 v =23 01 0.1 -0.0 = = = = = = 01 01 -0.0 005 0.05% 0.00% 000 000 0.003 002 000 000X 000
Passive 6.1 kv -2.3% 01 01 -0.0 - - - - - - 01 01 -0.0 005 005 0.00x 000 000 0.003 0.02% 000y 000x 000
IMarket Meutral Strategies 31 239 -0.2% 16 17 01 20 4.5 24 0.z 0.z n.a 38 6.3 25 4504 68X 257 013 020 0.07 -0.0%  000x 007 000
Hedged 31 297 -0.2% 16 17 01 20 4.5 24 0.z 0.z n.a 38 6.3 25 4504 G.8EM 257 0134 020 0.07 -0.0% 000 007 000
Cazh 16 267 0.3 01 0 01 o o o o o o 01 o1 01 04 0 0.00% 000 0.00% 0,00 -0.0%4 000k 000k 000
Pazsive 163 2.6 0.3 0.1 0.1 0.1 - - - - - - 0.1 0.1 0.1 017 047 0,002 000 0.00:x% 0,00 -0.0%c  0.00%  0.00:x  0.00%
Other 124 .9 -0.5% 14 14 14 0.3 -0z -0.5 0.2 0.z -0.0 19 14 -0.5 047c 031 S0ATH ) 00T 004 -0.02x 000  -00%<  -0.0%4  0.00%
Core Real Estate 5.7 4.6 -0 11 11 -01 03 -0z -0.5 0.z nz -0.0 16 10 -0.6 093 07 023 | 008 003 -0.02x 000 000 -00%4 000
Aaotive 5.7 4.6 =10 11 11 -0.1 0.3 -0.2 -0.5 0z nz -0.0 16 1a -0.6 083 07 -023 | 006 003M -0.02: oo oooe  -00% 000
TIPS 20 19 -0t oo oo -0.0 = = = = = = oo oo -0.0 00s- 004 -000 | 000 000K 0.003; 0o 000 000w 000
Passive 20 1.9 -0.1 nn oo -0.0 - - - - - - nn oo -0.0 00s- 004 -00% | 000 000 0.00; 0o oooe 000w 000
Larg Term Gowt Bands 18 227 0.4 oo oo oo = = = = = = oo oo oo 003 003 0.00% noo 000 0.003 000 000 000 000
Passive 18 227 0.4 nn oo nn - - - - - - nn oo nn 003 003 0.00: oo 000 0.00:; 0o 0oos 000 000
Investment Grade Bonds 4.7 G4 0.7 03 0.3 oo = = = = = = 03 0.3 oo 020+ 078«  -003% | 006 000 0.00: =00t 000 000 000
Passive 0.0 0. 0.0 - - - - - - - - - - - - 0,00 - - - - - 0.00 - - -

Aaitue 4.7 5.4 0.7 0.3 0.3 0.0 - - - - - - 0.3 0.3 0.0 020 018 -003% | 0006 000 0003 -0.0% 000 000 000
Total Plan 100,05 100,05 005 5.5 135 32 5.7 5.3 -0.4 4.6 5.7 21 276 2.5 4.3 097 1037 0.05% 097 103 0.05% 000 005  -0.02% 005K

Note: YoY attribution effects of fund types within assets classes may not sum to the asset class value




Table 10 - Pension Year-over-Year Comparison by Management Type

Average Weight Management Fees Incentive Fees DOperating Ezpense Total Fees [Mgtlincent!iOpez]| Fee Ratio [Mgtlincent!Opex])| Contrib to Total Plan Fee Ratio Tof Attribution
Due to Due to
2023 2024 Change 2023 2024 Change | 2023 2024 Change| 2023 2024 Change Due to Mgmt Incent Dueto
Tope 2023 2024 Change | vom)  Gmm)  Gmom |Smm Smm Gom [Eom) Gom Gom | $on) Gom) $om | 2023 2024 Change | 2023 2024 Change |y hi Fee  Fee  Opex
Ratio  Ratio
Passive T4 35.0 -2.3% 0s 0.4 -01 - - 01 01 -0.0 0.6 05 -01 005 004 =001 002w 0.0% -0.01 002  000< 000 000K
Active 3359 T 4.1 54 B3 1a 1 01 -0.6 0.4 0.4 01 6.4 53 0.4 068 058 =00 023 0224 -0.07 -0ots 001 -003 000
Hedged 5.0% 4.2% 0.9 22 21 -01 21 4.9 : 0z 0.2 -0.0 45 72 27 315 SdEx 233 | 0 023 0.07% 002 000 00 000
Frivate 24.2% 23.2% -0.9% 83 07 2.4 35 13 -25 4.0 6.0 20 Bl 180 13 2357  248¢ 01t | 0see 05w 0.00% -0.0%:  006%  -0.0%%  0.06%
Total Plan 100,05 100,05 0.0 63 195 32 6.7 6.3 0.4 46 6.7 21 276 325 43 037 103 006w | 097% 1037 0.06% 0027 005: -D02w 006
Table 11 - Pension Year-over-Year Comparison of Other Costs
Inv Staff Other Total
Salary and Vendors Other Other
Benefits Consultants Custodian and Travel Costs Costs Fee
(¥ mm] [# mm] (% mm] (¥ mm] [$ mm] Ratio
2023 0.4 0.4 0.4 0.5 2.3 0,08
2024 0.4 0.4 0.4 0.3 2.1 0,07
Change 0.1 -0.0 0.0 -0.2 -0.1 -0.07




Table 12 - Health Care Year-over-Year Comparison by Asset Class and Management Type

Average Weight Management Fees Incentive Fees Dperating Ezpense Total Fees [Mgtlincent!Opexz]| Fee Ratio [Mgt/incent!Dpez]| Contrib to Total Plan Fee Ratio Yo¥ Attribution
Dueto Dueto
2023 2024 Change 2023 2024 Change | 2023 2024 Change| 2023 2024 Change 2023 2024 2023 2024 Duetoc Mgmt Incent Dueto
Asset Class 2023 2024 Change | (¢ nm ($ mm) Som) |Smom) Smm) $mm) [Som) $om) Fom) |[Som) $Som) Som) | Eon) Som) CP9 s mm) $mm) CP9° |yeight Fee  Fee  Opex
Ratioc  Batio
Growth BT il Sk g 05 [} - - - [} [} 00 05 05 i) Ozl 020w 00k | 0i6w 016 B OO0 -000% 000 000,
Puiblic Equity Bi1.5% A 157 i} 05 [l [l [l -0 05 05 il 02 020 000 | Oiaw  00e% B 000%  -000% 000 0.00%
Passive B B0 Ex 01 i) Y] - - E i} i} i} 01 01 ] 0Of: 004w  -0024 | O03% 0024 Es 000 -00fk 000 000
Active 1014 10,234 01 03 04 01 - - - 0o 0o -0 04 04 01 083 088 -0otc | odme oo .00 000 000% 000 000X
Low Beta [ = ¥ ] ] [} - - - - - - [} [} i) Ot O0G% 002 | O00% 0o 000 OO0 O00% 000 000
Shon Tem Investment Grade Bond__ 3.3% 34 0.0 i) i) 00 - - - 00 00 i) 002 O02v 000 | 0.00%  0.00% 0.00 0O00%  0.00%  000x  0.00%
Passive S G4 (i3 i) [ili] ] - - - - - - ] ] i3] 00  O02% 000 | oo oo [ 000 0007 000 000
Cash A 7.7 17 ] ] [} - - - - - - [} [} i) 017 Oine 000+ | O00: 000 00 000 O00% 000 000
Fassive 10 7.2 17 il [ili] [} - - - - - - [} [} [ili] 0f7% Ot 000+ | 000« 000 0000 000 0007 000 000
Other A A (A 04 04 00 = = E [} [} [} [ [ B Oazw 026w 004 | Of% 00Tz 002 | 000 -002%  000% 000
Care Real Estate 1.0 0.6 A i} 03 B = = = = = = [ 03 B 070  O6av 002 | 012  O0%: 004 | 000 000 000y 000
Active 1.0 0.6 ¥ 0 03 -0 - - - - - - 04 03 -0 070 O6Gv 0024 | 012  O0%:  -004% | -000%  000%  000% 000
Commodities [E 4.8 4.0 [ili] [ili] 00 - - - - - - 00 00 i) 055 0di% 03w | 000k 00 0.00 000%  -0.02x  0.00%  000%
Active [ = 40 i) [ili] ] - - - - - - ] ] i3] 055 01 -Oaws | 00k 00 [ 00 -002% 0007 000
Investment Grade Biands 143 T35 07 ] ] -0 - - - [} [} [} [} [} i) 00%:  O03% 000 | 00k 000 00 000 O00% 000 000
Fassive 1437 1357 077 [ili] [ili] 00 - - - [} [} [} [} [} [ili] 003 O03% 000 | 00 000w .00 000 O00% 000 000
Long Term Governmert Bonds 4T 4T (i3 [l on [} = = = = = = [} [} i) O0&: 0O03% 000 | o00x 000 0. OO0 000% 000 000
Passive 47 47 0.0 i) ] ] - - B B B B ] ] i) O0E: 0037 000 | 000% 000 .00 000 0007 000 000
Total Plan 00, 00, 0, (i3 1] ] [} - - - 01 01 [} 03 03 i) Ozde 020 -O0%: | Dedn 02t SO0m. | 00w -00%: 000w 000
Note: YoY attribution effects of fund types within assets classes may not sum to the asset class value
Table 13 - Health Care Year-over-Year Comparison by Management Type
Average Weight Management Fees Incentive Fees Dperating Expense Total Fees [Mgtiincent!Opexz] Fee Ratio Contrib to Total Plan Fee Ratio ToY Attribution
Due to Dueto
2023 2024 Change 2023 2024 Change | 2023 2024 Change| 2023 2024 Change Duetoc Mgmt Incent Dueto
Type 2023 2024 Change | oml  ($mm) ($mm) |($mm) ($mm) ($mm) [($mm) ($mm) ($mm] [($mm) ($mm) ($mm) | 2023 2024 Change [ 2023 2024  Change | ;W Fee Fee Opex
Ratic  Ratio
Fassive TE T 743 BTk o1 01 BT B B B ] ] ] 01 01 Ei] OOS:  O04% 0004 | 00d% 005 i OO0 000 000 000
Active 24,93 25,75 0.3 07 07 00 - - - 00 00 -0.0 07 03 00 0EL: 070 -0fhc | 020 01Em -0z | oo -nome ooox ooo
Total Plan 00,0 00, 0% (i3 ] ] [} = = = 01 01 [} 03 03 [il0] Do 020 -00&: | D2dn 02T 00 OO -003%  000%  000:
Table 14 - Health Care Year-over-Year Comparison of Other Costs
Inv Seaff Other Total Oth
_ er
Salary and Consultants Custodian VYendors Other
_ Costs Fee
Benefits (¥ mm]) (¥ mm] and Travel Costs )
Ratio
(% mm] (% mm]) % mm]
2023 0.1 0.1 0.0 0.a 0.3 007
20249 0.1 0.0 0.1 0.a 0.3 008
Change 0.0 -0.0 0.0 -0.0 0.0 =007




Analysis of Pension Year-over-Year Changes by Asset Class

As presented in Table 9, the pension total plan fee ratio increased by about 5 bps from 0.97% in 2023 to 1.03% in 2024.

The largest driver of the increase from an asset class perspective were Market Neutral Strategies (+7 bps contribution), partially offset
by Core Real Estate (-2 bps).

Analysis of Pension Year-over-Year Changes by Management Type and Other Costs

As shown in the Table 10 YoY attribution section, benefits from changes in the incentive fee ratio (-2 bps) was incrementally offset by
an increase in the management fee (+5 bps) and manager-related operating expenses (+6 bps).

As displayed in Table 11, Other Costs decreased marginally from 2023 to 2024, decreasing by 1 bp from 8 bps to 7 bps.

Analysis of Health Care Year-over-Year Changes by Asset Class, Management Type and
Other Costs

As seen in Tables 12 and 13, the Health Care total plan fee ratio decreased by 3 bps from 0.24% in 2023 to 0.21% in 2024 due to
changes in management fee ratio (-3 bps).

As displayed in Table 14, Other Costs decreased marginally from 2023 to 2024, decreasing by 1 bp from 7 bps to 6 bps.
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Table 15 - California Government Code §7514.7 Disclosure, Private Equity/Venture Capital

Fees and Fees and expenses paid from the Fund to GP and related parties | Fees and
2024
Cash Profit | t t id 2023 Carried
] ) Contributions | Distributions | Distributions « | oo O | et IRR | e | STPenses pai ® eipenses | Lame
Yintage | Commitment |__ N Remaining o Di: ibuted Ny Multiple directly to GP paid by all Interest
Fund Name Address Since Inception for Calendar Remaining Since Incept N N N
Year Amount ($] ) Yalue [$] ear 2024 ($) Yalue of for Calendar =) Since and related ~ . portfolio Paid 2024
v ‘ Year 2024 ($) Incept parties 2024 IncentivelCarried | ;onpanies $)
Partnership ($) ) Management | Partnership Other Interest 2024 (3)
Fees Dffsets i

Pathway Private Eq Fund VIl 2211 Michelzon Orive, Minth Floor Invine, CA 92612 2004 40,000,000 40,424,252 23243 37,220 Z2EB463 [256,578) 50| 144 ~ 49,628 51027 -
Fantheon Global Secondary I 00 Mantgomery St, 23rd Fir, San Francisca, CA 94111 2006 40,000,000 37,840,000 430,002 . 430,002 8331 1905 " i i G575 i
Pantheon USA Fund Vil LP E00Rontgomery St, 23rd FIr, San Franeiseo, CA 9411 2008 40,000,000 27,280,000 2,720,000 1,724,000 4,444,000 [4.064.405) 10003 187 . . 17.260 6281
Gireat Hill Equity Partners 11 One Liberty Square, Boston, Massachusetts 02109 2008 5.000,000 5,000,000 930,972 1772176 2,709,148 1532017 26503 207 - - 1955 A Ha380
Fartners Group Secondary 2003 1660 17th Street, Suite 201, Denver, CO 30202 2008 A522344 10,123,420 22365 203621 226,589 16,455 & 80| 145 . . g27 (4.145) 10,381
Fartners Group Secondary 2011 1E50 17th Street, Suite 201, Denver, CO 80202 20M 20,000,000 13,063,192 1582427 ey 2473719 535936 00 178 i i 7517 1) Jr—
PE Strategic Fartnership, LF 32T M. Saint Paul St, Ste. 4300, Dallas, TX 75201 207 375,400,000 237,776,250 | 357,956,952 15,326,378 373,283,330 17,590,756 17 405 126 . 3,170,999 712,079 §6,22%
Crestline Portfolic Financing 201 Main St, #1300, Fort Worth, TH 76102 2012 15,000,000 14.573,753 2,865,910 5368517 8234427 [185,178] 9.80%] 130 R FII4 42,213 77613
Innouation Endeauors Il 1345 El Camina Real, Falo Alto, T4 94306 2018 4,800,000 4 BE5.A03 T3 R ERil ) R 7.80%] 204 R 50,580 68,125 [480,348)
Innovation Endeavors Fund IV, LF. 1545 ElCamino Real, Palo Alto, T4 34306 2021 4,300,000 318,808 2324135 - 2,924,135 (64,757 a1 na4 - 96,000 BE32 -
Soma Capital Fund Il 10 E 39th St 926, Mew York City, Mew York, 10016 202 5,000,000 2,080,572 2229519 - 2,829,619 [43,310] 4083 naz . 125,000 5616 40,457
TIPlatfarm SJFed, LP. TIED Battery Street East, Ste 100, San Francisco, TA 3411 2021 78,000,000 26,255,433 23T2REET - 23.725.587 - A58 nag - 595,490 267778 4,508
Fin ¥C: Harizans | 473 Jackson Strest Suite 300 San Francisco, CA 9411 2022 5,000,000 5,009,636 4326704 . 4,926,704 j 08 03 i 23 2171 [1z433)
Crasslink Ventures ¥, LF. 200 Menlo Park Fioad, Suite 200, Menlo Park, T4 94025 | 2023 2,500,000 65,000 585,548 - 25,542 i . s i 9307 1808 i
Innowation Endeavors W, LP. 1345 El Camino Feal, Palo Alto, CA, 34306 2023 5,000,000 B50,000 BEZETE - HE8,6TE RETYY 0s7 N Tars 1423 N
Crosslink Endeavour Fund Il 200 Menlo Park Foad, Suite 200, Menlo Park, ©A 94025 2023 1500,000 - - - - . M MM ~ 20,316 4592 -

Source: Fund managers, Meketa Investment Group
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Table 16 — California Government Code §7514.7 Disclosure, Private Debt

2024 Fees and Fees and expenses paid from the Fund to GP and related parties | Fees and
) i Contributions _ | Distributions | Distributions « | C**Profit |y g | Investment | expenses paid 2023 (4] expenses | Carried
Fund Name Address ¥intage | Commitment Since Inception Femaining for Calendar Remaining Di buted Since Incept Ml! ple directly to GP paid by ,a“ In}elest
Year Amount ($] [ Yalue ($] year 2024 [$] Yalue of for Calendar ) Since and_lelaled IncentivelCarried I)mlrolfu Paid 2024
Partnership ($) Year 2024 (£) Incept parties 2024 Management |Partnership Dther Interest v mseed ®
[£2] 2024 (%)
Fees Offsets ]

G50 5 Partners 345 Park Avenue, New York, MY 10154 2010 50,000,000 43,365,930 3,932 555 - 3932555 R a4 113 42458 R R

Medley Opportunity Fund Il LF. 280 Fark Avenue, Bth Floor East, Mew York, MY 10017 20 50,000,000 50,047,962 75,358 403,771 473123 54,209 2.2 112 2,397 115,882 . -

white Dak Direct Lending 3 Embarcadera Center, 5th Fir, San Francisce, CA 8411 2010 50,000,000 55455215 | 2835919 - 23,359,119 06,757 [ \28 245453 21708 i i i

Cross Ocean USDIESS Fund L LF. 1l Charles Il St Londan, S v4aU 2016 16,000,000 12007402 945,219 1598542 2544361 233,048 5B 122 le5a 25481 . G058

Aubour Lane Credit Opportunity Fund Il LP. 700 Canal St, Stamford, CT 08302 2013 000,000 25,352,260 7,393,528 4,333,238 1,732,766 [289,365) 15208 122 109,444 35,735 (73] N

Crestline Co-lnve stment 201 Main S, #1900, Fort Waorth, T 76102 2013 1,600,000 157,244 41,003 1721140 176212 258,855 2T 160 012 7581 i T2an

Crestiine Fortfolio Financing Fund 201 Main S, #1900, Fort Warth, T 76102 2018 £,000,000 a0B053 | 5EB3ES TESETE £.443,305 (60542) adn 112 44 77478 . G054

HFS Special Situations Opportunity Fund 400 st 57th St, 33rd Floor, Mew York, MY 10013 0t 5,000,000 TEEA50T 5,033,290 3524605 9,557,895 126,208 16 452 142 102558 36,856 . 198,889

Cross Ocean USDIESS Fund I LP. 1l Charles Il St, Londen, Swv4GU 2020 16,000,000 TIEEE | N5EE0IE 6,328,339 17,315,374 1754423 B0 7 195,066 04612 i 407443

Eagle Paoint Diefensive Income B00 Steamboat Road, Suit 202, Greenwich, CT 06830 2020 8,000,000 7776000 7RI 1,650,236 9.028.469 26,853 TTN 129 70,036 78 R 134,690

G Credit Solutions Fund I 245 Park Avenue New York, N 10167 2021 9,000,000 7,304,755 TETEETS 1,304,536 361169 St G0 1276 122 11784 26203 l 24140

Arbaur Lane Credit Opportunity Fund Il LP. 700 Canal St, Stamford, CT 08302 2021 9,000,000 534,324 | 1060152 5,314,342 16,415,568 328,292 14T 13 35,531 165,134 (73 .

Strategic Walue Special Situations Fund ¥ 100 West Putnam Avenue, Greenwich, CT 06830 2021 7.500,000 5061636 7.710,564 15,000 1.725.554 4153 20144 153 116,249 91560 R MG,ITT

Eagle Point Defensive Income Fund I, LP. 600 Steamboat Fioad, Suit 202, Greenwich, CT DBE30 202z 10,000,000 2273000 2,841,738 505,032 10,346,770 213798 16372 126 87.081 44105 - 138,265

HF'S Special Situations Oppartunity Fund I, LP. 40 West 57th St 33d Floor, Mew York, MY 10013 2022 10,000,000 3591690 2,908,363 1172530 4,020,283 7302 1254 15 19124 5034 B 41,557

Octagon CLO Opportunity Fund 1YV 250 Park Ave, 15th Floor, Mew Yark, MY 10177, USa 2022 2,000,000 9,000,000 - 10,442,943 10,442,343 269,597 15,208 132 40527 40,132 _ _

Invesen Credit Partners Fund Il L 226 Liberty Street Blew Yark, WY, 10281 2023 5,000,000 2254571 2370158 - 2370188 (36.504) 1393 105 22320 43,358 - 25561

Oictagon CLO Opportunin Fund ¥, LE. 250 Park fue, 16th Floor, Mew York, MY 10177, USA 2023 2,000,000 2,000,000 - 9,280,925 9,290,925 [102,339) 1236 116 38,275 128,022 . .

Silver Paint Distressed Oppartunity Inst. Partners I LP. | 3211 Clark Street, Suite 350, Chicago, IL B0ES4 2023 5,000,000 B20.726 E38.208 18391 BS7.557 TRENT 104,51 126 7528 B230 - 4T -

Silwer Point Specialty Credit Fund Il 1P, 321 M Clark. Street, Suite 350, Chicago, IL 60654 2023 7,000,000 2,302,777 2,443,535 - 2448595 7556 14390 106 24,234 12,366 - 58,495 -

Charlesbank Credit Opportunities Fund Il 200 Clarendon Street, B4th Floor, Boston, MA 02116 2023 5,000,000 124,954 2,698,268 969,228 JEET 455 102202 AT B2 115 EB,030 B310E - 21,059 -

Source: Fund managers, Meketa Investment Group




Table 17 — California Government Code §7514.7 Disclosure, Growth Real Estate/Core Real Estate

2024 Fees and Fees and expenses paid from the Fund to GP and related parties | Fees and

i . Contributions o Distributions | Distributions « C?sh_Plolil Net IRR Inuesl!nenl efpenses paid 2022 (%) e:?enses Carried

Fund Name Address Vintage | Commitment | - Inception Remaining | o Fremaining Distributed | . © Incept Multiple | directly to GP paidbyall | Interest
Year Amount ($) 5 ¥alue [$) year 2024 [§] Yalue of For Calendar =0 Since and_lelated IncentivelCarried I)ml[olfo Paid 2024
Parership ($) Tear 2024 1$) Inoept parties 2024 Management | Partnership Other Interest v mvend ®
3] 2024 (%)
Fees Expenses |DFffsets |Expenses Allocation

Clarian Lian Praperties Fund [Fed Pension] 230 Park Avenue, Mew York, MY 10017 2013 48,000,000 43000000 | 47,525,975 1,398,522 49222497 (1.013,881) 2104 110 B 386020 3541 . .
Clarion Lion Properties Fund (Fed HC) 230 Park Avenue, Mew York, MY 10017 2013 12,000,000 12,000,000 1,711,006 341,962 12,052,964 (243,735) 2104 110 N 78260 71477 . .
BlackRock LS. Core Praperty Fund [Fed Pension) 400 Howard Street, San Francizco, CA 34105 2013 72,000,000 72,000,000 | 22966483 268121 23234804 (512581 2208 110 B 36,597 40,51 . .
BllackFiack LIS Core Praperty Fund [Fad HC) 400 Howard Street, San Francisco, CA 34105 203 20,500,000 20,500,000 7383517 26,269 TATESE (293,852 2008 110 B 803 13,036 . .
T4 Riealty Core Property Fund [Fed Pension] 1 Federal Street, Bostan, & D210 2021 #1766,139 B1766,139 | 72438296 2,727 552 165,847 52,516 3 6 110 N 02182 97382 . .
T4 Riealty Core Property Fund (Fed HC) 1Federal Streat, Bostan, MA 02110 2021 27,380,402 27990402 | 25,356,065 954,734 26,310,300 12,487 2208 110 B 1120 20546 . .
Clarion Lion Industrial Trust {Fed Pension) 230 Park Avenue, bew York, MY 10017 2021 11,000,000 foonoon | 10895283 3,206,456 14,101,738 [3.571) 200m 130 B 162,308 5229 . [19,385]
Clarion Lion Industrial Trust (Fed HZ) 230 Park Avenue, Mew York, MY 10017 2021 3,500,000 3,300,000 3,530,933 1035145 4,570,075 [3.103) .00 130 B 54740 1595 B [50,138)
DR Growth and Income Fund Yil, LLC 220 East 42nd Street, 27th Floor, Mew York, MY 10017 20M 15,000,000 18,022,101 - 9,247 2,247 (5,951 505 223 ) . 1363 N 1075 1632
DR Growth and Income Fund Yill, LLC 220 East 42nd Street, 27th Floar, hew York, MY 10017 2014 15,000,000 17.789,547 1,348,848 487,957 1836,805 (954593 4108 14 B 50,042 4243 .
European Property Irwestors Special Opportunities 4, LP| g;::::: g:::::':g:zzgs\i:igglw 2015 14,552,351 1300890 | 9405320 63083 3,762,403 . i 6 i ezt Jos20 i i
DFR& Growth and Income Fund 12, LLC 220 East 42nd Street, 27th Flaor, hew York, MY 10017 2016 20,000,000 21703824 5,308,771 532849 234,262 2,037,760 141222 157 - 159,556 9,013 - 109,014 27127
GEM Fiealty Fund ¥, LF. 00 hlarth Michigan Avenue #1450, Chicago, IL 6061 2017 10,000,000 3,150,000 4375151 534,000 5513151 40439 2905 122 2063 37445 304 N 278662 5697
Eurape n Property Investors Special Opps 5, LP. g::::::: ::::::Tg:zzgsc‘:jégglw 2018 12,371,681 nsazeza | ses28 . 9,615,620 2t . oa0 . - —— . .
Tarchlight Diebt Fund Y1, LF. 280 Park Avenue, Mew York, MY 10017 2018 30,000,000 39255768 | 24143345 30,348 24,455,293 100,007 7462 125 . 237201 TE 448 .
Praedium ¥ Middie-Ineome Housing Fund, LP. 733 Third Aue. 24th Floor Rew York, Ky 10017 2013 10,000,000 2,300,817 6,683,737 225,246 6,908,383 B 847 086 . 31310 23154 3401 .
DR Growth and Income Fund X, LLC 220 East 42nd Street, 27th Floar, hew York, MY 10017 2020 10,000,000 1136642 9,392,895 460,121 3,853,016 72330 1053 123 B 158,291 14,762 B 167,267
Ezieter Industrial ¥alue Fund ¥, LP, 101 West Elm Street, Suite 600, Canshohocken, PA 18428 2020 5,500,000 5415494 8128109 281687 £405,796 BE.943 14,365 155 R B2.043 1521 R 26,369
HLG. Fealty Partners I\ 1450 Brickel Auvenue, Miami, FL 33131 2020 10,000,000 0900260 | 10,764,823 528223 11,293,045 . 1351 120 . 136,595 22,063 . 136,648
Rockpoint Feal Estate Fund ¥, LP. 500 Bioylston Stree, Suite 1580, Boston, MA, 2020 £,500,000 6,096,733 5,349,607 205,295 5,154,302 IBe.atz 4860 m [5472] [71082) [12528) N N 1zes
Tarshiight Diebt Fund ¥, LP. 220 Park Awenue, Mew York, MY 10017 2020 £,000,000 6,321,995 6,066,095 300,000 £,368,036 [108,285] 2.5 108 . 72932 18862 . .
Centerbridge Fartners Real Estate Fund I, LP. 375 Park Avenue Mew York, NY 10612-0002 2021 10,000,000 B22TTE 4208272 166,457 4372729 [21,408) 0.8 100 1479 125,139 23328 R R
AIGERE US Feal Estate Fund Iv, LP. 28 Liberty Street 45th Floor Mew York, MY 10005 znzz 10,000,000 TAE0,612 7432600 263,550 5,196,149 57321 .97 10 N 104020 129,794 . .
GCF SecureSpace Propeny Partners, LP. 100 Wilshire Elud, $te 1400 Santa Monica, T2 3040 2022 £,000,000 aam0es | 2963432 - 296343 . f. 100 . a0.000 nmae | 32dm . 56423
DR Growth and Income Master Fund X1, LLC 220 East 42nd Street, 27th Floor, Mew York, MY 10017 2023 12,000,000 2500877 2I72.2E9 - A bchel: ~ 150422 n.al ~ 175,500 29,268 ~ ~
EQIT Exeter Industrial Yalue Fund ¥l 101 West Elm St., Ste 600, Conshohocken, P& 13428 2023 8,000,000 3,200,000 3027558 - 3027558 4383 07 045 . {120,000 (3329) . [48.481)

Source: Fund managers, Meketa Investment Group




Table 18 — California Government Code §7514.7 Disclosure,

Private Real Assets

2094 Fees and Fees and expenses paid from the Fund to GP and related parties | Fees and
Cash Profit | t t id 2023 Carried
] ) Contributions | Distributions | Distributions « | oo O | et IRR | e | STPenses pai ® eipenses | Lame
Yintage | Commitment |__ N Remaining o Di: ibuted Ny Multiple directly to GP paid by all Interest
Fund Name Address Since Inception for Calendar Remaining Since Incept N N N
Year Amount ($] ) Yalue [$) ear 2024 (4] Yalue of For Calendar =) Since and related ~ ) portfolio | Paid 2024
s _ Year 2024 ($) Incept parties 2024 IncentivelCarried | o anies )
Partnership ($) ) Management | Partnership Other Interest 2024 (3)
Fees p Dffsets p i

1345 Avenue of the Americas, 20th Floor,
Global Infrastructure Partners Il LP. Rew York, WY 10105 2016 25,000,000 2,198,944 17213428 9,896,692 27108121 454700 9085 154 R 4068 w2 [154.050)
Lime Fieck Partriers il L2, 274 Riverside Awenue, Westport, CT DESE0 2018 2,200,000 2,729,657 2482,01 492676 4,085,657 auant 178 156 . a7 4247 [145,569)
Lime Fiack Mew Eneray 274 Riverside Avenue, Westport, CT 05880 2003 5,000,000 4,082,312 5433742 66,837 5506579 3244348 25,702 187 B 20,000 9827 107,085
Mountain Capital Fartners 1| &1 Louisiana Street, Suite 2550, Houston, TH 77002 z0m3 £,000,000 2834,655 2,386,364 432515 2,863,473 R 677 12 R 20,000 47444 R
Orion Mine Finance Fund I, LP. 1045 Avenue of the Americas, 25th Fir, Mew York, MY 10015 2013 5,000,000 4,817,707 3524883 1,386,093 430,376 ans49 7701 124 ~ 49595 21577 10,814

" - 180 Ficcadily, London Wil 3ER, England,

Temba Capital Mining Fund i United Kingdom ama £.000,000 4,308,243 5161934 187,242 BHAITE 2aElzeE e 145 - 120,000 siz30 | nzos 23,245 3890
Crestiine Codnuest 1| 201 Main St, #1300, Fort wiorth, TH 7EI02 2020 1,300,000 1938,242 -l 3798 1518 [2.444274) 7974 0.0 . . 5,718 -
Energg Services Co-Invest MA 20z0 1,200,000 1,200,000 45,000 - 45,000 - -53.78x 004 - - - -

1345 Auvenue of the Americas, 30th Floar,
Global Infrastructure Partners IV, LP. hew York, MY 10105 2020 200,000 2833 E60 3329534 217 JATLTOG ~ 770 122 ~ 44273 6137 2605 ~
Kimmeridge Energy Fund ¥, LF 400 Madison Auenue, Suite 145, Mew York, Y 2020 300,000 5,153,738 3,129,266 1701001 4,590,267 fp— 707 180 59,064 12453 40026
HIG. Infrastructure Partners 1450 Brickell wenue  Miami, FL 33131 2021 11,000,000 5,333,264 6,592,580 - 592,680 ) 18505 1 . 165452 20121 136,075
Aether Fleal Aszets Seed Partners | LP. 1900 Sigteenth Street, Suite 326 Denwer, CO 20202 2022 5,000,000 5,099,194 2,745,906 3,466,679 E2H.TEE R 24775 122 . 115,768 30,886 [22.08)

4747 Bethesda Avenue Suite 1220 Bethesda, Maryland
Hull Street Energy Partners 1|, LP. 0814 20zz 6,000,000 SESOEN | B0SIAEE 753,587 BAIOTE . 19.85% 125 . 120,000 13902 | 40458 [140218)
Kimmeridge Fund V1, L. 400 Madison Avenue, Suite 14C, Mew York, 1Y 2022 3,000,000 5,700,408 5,157,031 - 5,157,031 800 230 035 ) 180,000 58,322 .
Orian Mine Finance Fund I¥, LF. 1045 Avenue of the Americas, 26th Fir, Rew York, MY 10018 2023 5,000,000 1791189 1502420 k) 1,875,165 10275 2145 105 R 75.000 2052 5.344)
Lime Rock Partners 1%, LP. 274 Riverside Avenue, Westport, CT 0ES80 2022 5,000,000 1,106,406 1096017 14,062 1.108,070 R 0.355 100 R 70683 0 R
Fidgewood Water & Strategic Infrastructure Fund I B27 Madison Auvenue; 18th Floor; Mew York, MY 10022 2022 5,000,000 2495 4E 2,008,267 483182 2,429,468 R 0255 100 R 75.000 2525 10,940 R
Soaut Energy Partners W, LP. 13200 Montfort Drive Dallas, TX 76240 2022 5,000,000 3,549,069 2,608,508 Hzm 2,950,613 R 32 B 087 77634 e (142993
Paine Schwartz Partners Food Chain Fund ¥, LP. 475 Fifth Ave, 1Tth Floor, Mew York, MY 10017 2022 5,000,000 253,609 2z00,721 349,053 39T [12.06%) 756 102 R 20,000 27007 25,010 R
Pelican Energy Fartners Baze Zero, L. 2050w Sam Houston Pkwy S #1550, Houston, Tx 77042 2023 7,000,000 2,295,486 2073603 - 2,073,603 430 0. 233462 51,035 - -
Primary W ave Music IP Fund 4, LP. 16 East 16th Street, 3th Floor, MY, MY 10003 2023 7.000,000 2548833 2,694,364 - 2,534,368 1331 53,943 106 158,900 29,227 - [57.885)

Source: Fund managers, Meketa Investment Group

Table 19 — California Government Code §7514.7 Disclosure, Hedge Funds

Fees and Fees and expenses paid from the Fund to GP and related parties | Fees and
) i Contributions o Distributions C_ash_Pmm Net IRR Investment efpenses paid 2023 (3) e:!)enses Carried
¥intage | Commitment | __ N Remaining Distributed N directly to GP paid by all Interest
Fund Name Address Since Inception for Calendar Remaining Since Incept - N
Year | Amount ($) * Value (8) | 024 (9 Yalue of for Calendar ) and related i . portfolio | Paid 2024
s 5 Year 2024 [$) Incept parties 2024 IncentivelCarried | ompanies #)
Partnership () ) Management |Partnership Dther Interest 2024 (8)
Fees P Offsets P i
1988 Avenue of the Stars, Suite 2550
Erabel Advanced Trend Lo Angeles, CA 30067 e A b ez - 3342458 - 2403 109 77408 35478 - -
. EE Avenue of the Americas, Sth Floor
DE Shaw Composite Fund, LLC New York, K 10036 hieA i Mt 46,720,409 3525037 S0.2454E . 14002 185 1,405,141 106,813 . 421345 421345
Hudson Bay T77 Third Ave. 30th Floor, Mew York, MY 10017 MNtA NiA MtA 10,367,012 - 10,967,012 R 260 184 108,259 5502 R 244069 244,089
2 Embarcadero Center # 1645
Iguazu Partners LP Fund S an Francisco, CA 411 L) e, Tt H1£30,734 - HEINTIH . 5a0% 146 207,958 1524 . 450427 450127

Source: Fund managers, BNY, ORS
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