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Executive Summary

This report is the tenth annual Fee Report for the Police and Fire Department Retirement Plan (“Police and Fire”, “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 sizable, 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 return 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 $46.0 million with a fee ratio of 0.89%, as
compared to $36.7 million and 0.78% for 2023 and $28.2 million and 0.61% for 2022. Fund operating expenses were $9.4 million in
2024 for a fee ratio of 0.18%, as compared to $8.7 million and 0.18% for 2023, and $8.4 million and 0.18% for 2022. The health care
trust management and incentive fees totaled $0.4 million with a fee ratio of 0.10%, as compared to $0.4 million with a fee ratio of
0.15% for 2023 and $0.5 million with a fee ratio of 0.15% for 2022. Fund operating expenses for the health care trust were $0.1
million in 2024 for a fee ratio of 0.03%, as compared to $0.1 million and 0.03% for 2023, and $0.1 million and 0.04% for 2022. Other
investment-related costs (staff, consultants, custodian bank, investment legal, etc.) for the pension plan totaled $3.0 million with
a fee ratio of 0.06%, as compared to $3.2 million with a fee ratio of 0.07% for 2023 and $3.1 million with a fee ratio of 0.07% for
2022. Other investment-related costs for the health care trust totaled $0.2 million with a fee ratio of 0.06%, as compared to $0.2
million and 0.07% for 2023 and $0.2 million with a fee ratio of 0.07% for 2022.



Table 1 - Pension Average Asset Allocation for 2024
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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, 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 Police and Fire 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, 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

Management

Mgmt.

Fee Ratio -

Management Incentive Operating _ Average Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - # of Total Contribution
Asset Class Fees Fees Expenses and Incentive Incent. and Balance Hve!age Management Incentive Operating Mgmt and Mgmt. Plan Fee to Total Plan
¥ mm) [$ mm]) [$ mm]) Fees Op Exp % mm] Weight Fees Fees Expenses Incent Fees Incent. and Ratio Fee Ratio
(¥ mm]) (¥ mm]) Op Exp
Growth 28.6 5.5 8.9 341 43.0 3.833 o0 0.75% 014 0.23% 0.83 112 T4 0.83%
Public: Equity 6.5 0.3 0.4 A 7.5 2.236 43,27 0.305 0.071 0.02% 0.32% 0.3 13.55% 0155
Paszive 0z - 04 0.z 0.3 1178 Z2.8% .02 0.00: 0.0 0.0z 003 0.5 .01
Aictive 6.6 0.3 0.3 5.3 7.2 1.057 Z0.4 .63 0.03% Q.03 0.66 0.6 13,0 0142
Total Private Markets 20.6 4.7 5.4 25.3 3.7 1,355 Z26.85 1.45% 0.34 0613 1525 Z.d3 60,7 0.65:
Passzive 0.0 - 0.0 1] 0.1 237 = .02 0.00: 0.00% 0.0z 0.02% 0.1 0.00%
Private Equity 5.6 01 24 57 g1 471 A 4 113 0.03: 0.50: 122w 172 14.6% 0165
Private Oebt 28 4.1 25 6.3 3.4 231 4.5 121 173 1.06% 301 4 .07 16.9% 0133
Growth Real Estate 3T -0.8 12 249 4.1 224 4.3% 1.65% -0.35% 0.55x 1300 1.85% T.E 0.08x
Wenture!Growth Capital 33 14 0.4 4.7 5.6 31 187 .64 151« 0.358 5157 B.13% 10,0 011
Private Real Azsets 5.2 -0.2 15 5.0 5.4 134 2.6 .86 -0.16% 11t 3.70% 481 .6 0123
Emerging Market Bonds 0.5 0.5 0.0 13 14 103 2.0 .79 0.53 0.043 125 132 250 0.03
Bctive 0.3 - - 0.3 0.3 55 11 053 0.00:- 0.00: 0.53 053 0.5 0.01
Hedged 0.5 0.5 0.0 10 11 45 0.9 101 11 0.08% 2155 223 1.3 0.02%
High'field Bonds 0.4 = = 0.4 0.4 105 2.0 037 0.00: 0.00% 0.37 037 0.7 0.01%
Bictive 0.4 - - 0.4 0.4 35 187 0.38% 0.00 0.00: 0.38% 0,38 0.6 .01
Passive 0.0 - - 0.0 0.0 10 .25 0.255 000 0.00: 0.25% 0.255 .05 0.00%
Low Beta 3.0 7.1 0.3 0.2 0.5 715 13.9: 042 0.99 0.0 141 1465 18.5% 0.20%
Immunized Cash Flows 0.2 = = 0.2 0.2 355 5.5 .05 0.002 0.00: 0.05% 0.0% 0.3 0,003
Passive 0.2 - - 0.2 0.2 335 5.5 0.0%% 0.00: 0.00: 0.052 0.0% 0.3 0.00:
Market Meutral Strategies 27 71 0.3 9.5 10.1 151 2.9 1.80% 4.72% 0135 6.53% B.r2 18.2% 0.20x
Hedged 27 A 0.3 3.5 10.1 1=1 295 1.80% 4.72% 0133 6.53% 672 18.2% 0.20%
Shart Term 15 Bonds 0.0 = = 0.0 0.0 124 2.4 0.02% 0.00: 0.00% 0.025 0.02% 0.0 0.00%
Hedged 0.0 - - 0.0 0.0 124 245 .02 0.00% 0.00: 0.02% 0.02% 0.0 0.00:
Cash 0.1 = = 01 0.1 g5 177 017 0.00% 0.00: 017 017 0.5 0.00:
Paszive 0.1 - - 0.1 0.1 55 1.7 017 0002 0.00: 017 0175 0.5 0.00:
Other 22 -0.3 0.3 15 21 527 1214 0,35 -0.0% 0.043 0.2 0,34 e X=rd 0.0
Core Real Estate 17 -0.3 0.3 14 17 2358 462 0.73 -0.14 0123 0.5 07105 3.0 0.03:
Bctive 17 -0.3 0.3 14 17 235 =4 0.73% -0.14% 0125 0.53: 0,70 3.0 0.03
Commadities = = = = = = 0.0 = = = = = = =
Active - - - - - - 0.0 - - - - - - -
TIPS 0.0 = = 0.0 0.0 102 2.0 0.04% 0.00% 0.00: 0.045 0.0 0.1 0.00:
Passive 0.0 - - 0.0 0.0 10z 2.0 0.0 0.00% 0.00 0.04% 0.0 0.1 0.00
Long Term Government Bonds 0.0 - - 0.0 0.0 70 1dx 0,035 0,002 0.00: 0,03 0,05 0,024 0.00:
Passive 0.0 - - 0.0 0.0 T 1.4 0.03% 0.00: 0.00: 0.0 0.03% 0.0 0.00:
Investment Grade Bonds 0.4 - - 0.4 0.4 217 4.2 0.15% 0.00: 0.00: 0.155 0.15% 0.7 0,015
Pazsive - - - - - - 0.0 - - - - - - -
Bctive 0.4 - - 0.4 0.4 217 &2 0.13% 0.00 0.00% 0.15% 0.13% 0.7 0,073
Total Plan 33.8 12.3 9.4 46.1 55.6 57T 100.0%; 0.655 0.24% 0.18% 0.53: 1.07% 10005 1075

The table above illustrates that management, incentive, and operating expenses for the pension plan totaled $55.6 million for 2024

which equated to a total plan fee ratio of 1.07%. The Private Markets, Market Neutral Strategies, and Public Equity asset classes

contributed the most to the total plan fee ratio contributing 0.65%, 0.20%, and 0.15% respectively.




Table 4 - Pension Fees by Management Type

Management Incentive Operating Hanagemt_enl Mgme, Average Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - * of Total Contribution
and Incentive Incent, and Average N N Mgmt.
Fund Type Fees Fees Expenses Balance _ Management Incentive Operating Mgmt and Plan Fee to Total Plan
Fees Op Exp Weight Incent, and N -
[$ mm] $ mm) % mm] (% mm] Fees Fees Expenses Incent Fees Ratio Fee Ratio
($ mm) ($ mm) Op Esp
Passive 0T - 01 T 0.4 Z.04 F3dx 0.03x 0.00: .o .03 0,04 1di .o
Active 9.4 -0.0 0.6 9.4 3.3 1.663 321 0.56 0.00 0.03: 0.562 .60 179 013
Hedged 3.2 T 0.3 10.9 nz 323 6.2 1.00%; 237 0.0 337 347 20.2% 0.22:
Private 20.6 4.7 4.4 25.2 337 1.151 22,24 173 0.41% 0.73% 2135 2924 B0.65 0.65%
Total Plan 33.8 12.3 3.4 46.1 55.6 5177 100. 0 0.65 0242 0.15% 0.53: 107 100,005 107

For the total pension plan, private management strategies accounted for 0.65% of the total plan fee ratio and represented about 22.2%
of average plan assets. Hedged management strategies were the next largest contributor to the total plan fee ratio accounting for
0.22% of the total plan fee ratio and represented 6.2% of average plan assets. Passive and active management strategies accounted for

0.01% and 0.19% of the total plan fee ratio and represented 39.4% and 32.1% 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
15 0.5 0.5 0.5 3.0 0.06:

Other investment costs for the pension plan equated to a total fee ratio of 0.06%. 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

Management Incentive Operating Hanagemt_enl Mgme, Average Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - ¥ of Total Contribution
Asset Class Fees Fees Ezpenses and Incentive Incent. and Balance ﬂuefage Management Incentive Operating Mgmt and Mgmt. Plan Fee to Total Plan
(% mm) ¥ mm] (% mm] Fees Op Exp (% mm) Weight Fees Fees Expenses Incent Fees Incent, and Ratio Fee Ratio
[$ mm) [$ mm) Op Exp
Growth 0.0 = 0.0 0.0 01 210 59.5% 0.02: 0.00: 0.02%; 0.02x 0,045 16,45 0.02%
Public Equity 0.0 = 0.0 0.0 01 210 59.5% 0.02: 0.00% 0.02% 0.02% 0,045 16,45 0.02%
Pazzive 0.0 - 0.0 0.0 0.1 210 59.9%4 0.02: 0.00% .02 0.0z 0.0 1545 0.02%
Low Beta 0.0 - - 0.0 0.0 23 6.4 0.04: 0.00: 0,003 0.04% 0.0d: 2.3 0.00:
Shart Term IG Bonds 0.0 = = 0.0 0.0 13 5.4 0.02: 0.00: 0,005 0.02x 0.02% 0.9 0.00:
Passive 0.0 - - 0.0 0.0 13 5.4% 0.023 0.00% 0,005 0.02% 0.02% 0.9 0.00%
Cazh 0.0 = = 0.0 0.0 4 1.0 017 0.00% 0,005 0.7 017 14 0.00%
Passive 0.0 - - 0.0 0.0 4 105 017 0.00: 0,005 0.7 017 145 0.00:
Other 0.3 -0.0 0.1 0.3 0.4 120 341 0.27 -0.03% 0.05% 0.25% 0,23 79.3% 0.0
Core Real Estats 0.3 -0.0 0.0 0.3 0.3 35 0.7 0.78% -0.05x 0,135 0.70% 0.52% 63.8% 0.09
Active 0.3 -0.0 0.0 0.3 0.3 3G 10,7 0.75 =005 013 0.70% .52 §3.5: 0.0
Commadities 0.0 = = 0.0 0.0 17 4.7 0155 0.00% 0,005 0,15 0155 5.6 0.0
Botive 0.0 - - 0.0 0.0 17 4.7 0.15% 0.00% 0,005 0155 0155 5.6% 0.0
Investment Grade Bonds 0.0 = 0.0 0.0 0.0 43 pik-zd 0.01 0.00% 0.01 0.01: 0,03 187 0.00%
Passive 0.0 - 0.0 0.0 0.0 43 .5 0.01 0.00% 0.01 0.01: 0,05 1.8% 0.00%
Laong Term Gavernment 0.0 = = 0.0 0.0 17 4 2 0.03 0.00% 0,005 0,03 005 0.6%% 0.00%
Passive 0.0 - - 0.0 0.0 17 4.2 0033 000 0,005 0.03% 0.035 .65 000
Total Plan 0.4 -0.0 0.1 0.4 0.4 354 100.05 0114 -0.01 0,035 0905 0.135 10005 0.13%

The table above illustrates that management, incentive, and operating expenses for the health care trust totaled $0.4 million for 2024

which equated to a total plan fee ratio of 0.13%. Core Real Estate contributed the most to the total plan fee ratio adding 0.09%.

Table 7 - Health Care Fees by Management Type

Management Incentive DOperating a'::'}:g::::‘: Inc:-nglm:nd Average Average Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - Fe:‘ FI::io " % of Toral Contribution

Fund Type Fees Fees Expenses iy Balance _ 9 Management Incentive Operating Mgmt and gmt. Plan Fee o Total Plan

Fees Op Exp Weight Incent, and . -
(% mm] (% mm]) (% mm) % mm] Fees Fees Expenses IncentFees Ratio Fee Ratio

(¥ mm] ($ mm) Op Exp

Paszzive 01 - 0.0 01 01 233 4.7 0.0z 0.00% 0.0z 0.0z 0.0 247 0.03x

Active 0.3 -0.0 0.0 0.3 0.3 Sd 15,55 0.5 =006 0.0 0.53 0.625 5.5 0.03:

Total Plan 0.4 -0.0 0.1 0.4 0.4 354 100,02 [T§IPA =0.01% 0.03% 0105 0,135 10002 0,135

For the total health care trust, active management strategies accounted for 0.09% of the total plan fee ratio and represented 15.3% of
average plan assets. Passive strategies accounted for 0.03% of the total plan fee ratio and represented 84.7% of plan assets.

Table 8 - Health Care Other Investment Costs

Investment Staff Salary and ) Octher Yendors  Toral Octher
) Consultants Custodian Other Costs
Benefits ¢ ] + ] and Travel Costs Fee Rati
($ mm) mm mm ($ mm) ($ mm) ee Ratio
01 0.0 0.1 0.0 0.z .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 Operating Ezpense Total Fees (MguiincentiOpez) | Fee Ratio (Mgtiincent/Opex) | Contrib to Total FPlan Fee Ratio To¥ Attribution
Dueto Dueto
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 | (s'ml  ($mm) Smm) |[Smm) $mm $mm) | $mm) Smm) Smm | Som) Som) Gom) | Gom) Som) O [ g onm gmm CP™° [yeight Fee  Fee  Opex
Ratio  Ratio
Growth 7.0 213 28.6 73 6.6 5.5 -11 6.1 8.9 0.8 361 43.0 6.9 108 112 0.0d: 077 083 0.063 000 008 -0.04  -0.00
Public: Equity 4323 5.9 6.8 10 0.6 0.3 -0.3 0.3 0.4 0 6.8 75 07 034 034 -0.01 0.15:2 0.15:2 0.003 000 000 -00% 000
Pazzive 2287 0.3 0z -0 - - - 01 0 -0.0 0.4 0.3 -0 oodx 003 -0.0%2 0.0%2 0.0%2 0.00: 00t: 000« 000 000
Active 20,43 5.6 6.6 11 0.6 0.3 -0.3 0.2 0.3 01 6.4 Tz 0.8 0.72x  068x -0.04x 0.9 0.9 0.00: 0o 000 -0.0% 000
Tatal Private Markets 2683 .3 20.6 6.3 5.9 4.7 -1z T g.4 07 279 337 5.8 243 2d3x 0.00: 0.ED 065X 0.063 003  006% -0.05x -0.02x
Pazzive 4B 0.0 oo oo - - - 0.0 oo -0.0 oo 0 oo o030 -0.0%2 0o 000 0.00: -0.0tc  000x 000 000
Private Equity R 28 5.6 28 55 0 -5.4 14 24 10 a7 &1 -16 233 1TEm -0.ET 0.212 0162 -0.05% oo 009 -0 002
Private Debt 4.5 24 28 0.4 33 4.1 0s 18 25 o7 7.4 9.4 z0 Jddx AT 063 0162 0182 0.0z oo 0.0 0.01 0.0%
Growth Real Estate 4.3 38 37 -0 =37 -0.8 30 15 1z -0.3 15 4.1 ZEB 072w 185 113 003 008w 0.05% oo -00%Tc 006 -0.00
Wenture!Growth Capital 187 Z.d 33 0.3 0.z 14 11 10 0.3 -01 3T 5.6 13 T.2d 613 =110 0.08 011 0.03% 004> -002x 002 -0.024
Private Real Assets 2B 3.0 5.2 22 0.6 -0.2 -0.8 20 15 -0.5 5.6 6.4 0.3 4953 451 -0.182 0122 0122 0.01 001 003 -0.02  -0.02x
Emerging Market Bonds 2.0% 0.8 0.8 -0.0 0 0.s 0.5 01 0.0 -0.0 0.3 14 0.4 100 1320 0.32 002 003 0.01 000 000 0004 000
Active 114 0z 0.3 0.1 - - - - - - 0.z 0.3 0.1 053 053 0.00: 0.00: 0.01 0.00 0.00: 0.00: 0.00: 0.00
Hedged 0.9 0.6 0.s -0 01 0.s 0.5 01 0.o -0.0 0.8 11 0.3 lad  ZEEM 1.00:2 0.0z 0.02% 0.00: 0o 000 0004 000
High*rield Bonds 2.0% 0.4 0.4 0.0 = = = = = = 0.4 0.4 0.0 037 037 0.00: 0.01 0.01 0.003 000 000 000 000
Active 18 0.3 0.4 0.0 - - - - - - 0.3 0.4 0.0 0,385 038 0.00: 0.01 0.01 0.00 0.00: 0.00: 0.00: 0.00:
Pazzive 0.2% 0.0 0.0 0.0 - - - - - - 0.0 0.0 0.0 025 0251 0.00: .00 000 0.005 000 000 0.00x 000
Low Beta 15.9: 2.8 3.0 0.z 32 Al 3.4 0.3 0.3 0.0 6.3 10.5 4.1 0867 1463 0.60x 0d: 0200 0.07 000 006s  008< 000
Immunized Cash Flows B3 0.z 0.2 -0.0 = = = = = = 0.2 0.2 -0.0 0.05% 0.05% 0.00% 0.00% 0.00; 0.00z 001 0.00% 0.00: 0.00
Pazzive 6.9 0.2 0.z -0.0 - - - - - - 0.z 0.z -0.0 005 005 0.00: 000 000 0.00: 001 000« 000 000
Market Meutral Strategies 297 25 27 0.z 32 Al 3.4 0.3 0.3 0.0 6.0 10.1 4.1 417 BTEM 2.55% 013 0.20% 0.07 -0.01<  0.00x 007 0.00-
Hedged 297 25 27 0.z 32 Al 34 0.3 0.3 0.0 6.0 101 4.1 417 BTEM 2559 013 0.20% 0.07 -0.0%2  0.00x 007 000K
Short Term |G Bonds 2.4 0.0 0.0 -0.0 = = = = = = 0.0 0.0 -0.0 002w 002 0.00: 000 000 0.003 000 000 000 000
Hedged 2.4 0.0 0.o -0.0 - - - - - - 0.o 0.o -0.0 002w 002 0.00: 000 000 0.00: 000 000 000x 000
Cazh 17 01 0 0.o = = = = = = 0 0 0.o 017 017 0.00: 000 000 0.00: 000 000w 000x 000
Pazzive 1T 0.1 0.1 0.0 - - - - - - 0.1 0.1 0.0 017 017 0.00: .00 000 0.005 000 000 0.00x 000
Other 121 2.3 22 -0 0.5 -0.3 -0.8 0.3 0.3 -0.0 3.0 21 -0.9 0.48% 034 -0.1522 0.06%  0.04x -0.02% 0.0 000  -0.02< 0.00
Core Real Estate B 19 17 -0 0.s -0.3 -0.8 0.3 0.3 -0.0 ZEB 17 -0.9 100 070 -0.30: 0.06% 003 -0.023 000 000 -00% 000
Active 4B 13 17 -0.1 0.5 -0.3 -0.8 0.3 0.3 -0.0 ZEB 17 -0.9 100 070 -0.30: 0.06% 003 -0.02% 000 000 -0.0% 000
Commodities 0.0 = = = = = = = = = = = = 0.00: = = = = = 0.00: = = =
Active 0.0 - - - - - - - - - - - - 0.00: - - - - - 0.00: - - -
TIPS 2.0 0.0 0.0 -0.0 = = = = = = 0.0 0.0 -0.0 0.05: 0.0d: -0.01 0.00:7 0.00: 0.003 0.00:7 0.00:7 0.00: 0.00:
Pazzive 2.0% 0.0 0.o -0.0 - - - - - - 0.o 0.o -0.0 005 004 -0.012 000 000 0.00: 000 000 000x 000
Lang Term Government Bondz 1ax 0.0 0.0 0.0 = = = = = = 0.0 0.0 0.0 003 003 0.00: 000 000 0.003 000 000 000 000
Paszsive 14 0.0 0.0 0.0 - - - - - - 0.0 0.0 0.0 0.03 0.03 0.00: 0.00: 0.00: 0.00 0.00: 0.00: 0.00: 0.00
Investment Grade Bonds 4.2 0.3 0.4 0.0 = = = = = = 0.3 0.4 0.0 017 018 0.01 0.01 0.01 0.003 000 000 000 000
Pazzive 0.0 - - - - - - - - - - - - 0.00: - - - - - 0.00: - - -
Active .20 0.3 0.4 0.0 - - - - - - 0.3 0.4 0.0 01724 0132 0.01 0.01 0.01 0.002 0.002 0.002 0.00: 0.00:
Total Plan 100,05 100,05 0.0: 6.4 338 7.4 10.3 12.3 20 8.7 3.4 0.8 45.4 55.6 101 087 107 0102 097 107 0.0 0012 008«  002x -0.00

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



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

Hvela!e Vei!lll Mana!emenl Fees Incentive Fees Operating Ezpense M!ml and Incent Fees Fee Ratio IM!ml and Inl:enll Contrib to Total Plan Fee Ratio YoY Attribution
Dueto Due to
2023 2024 Change 2023 2024 Change | 2023 2024 Change| 2023 2024 Change Duetoc Mgmt Incent Dueto
Type 2023 2024 Change | 4rm)  $mm)  ($mm) |(Gmm) ($mm) (Smm) |$mm) Emm) (Smm) [$mm) $mm)  ($mm | 2023 2024 Change | 2023 2024 Change |y ip Fee  Fee  Opex
Ratio Ratio
Passive 339 3342 0an 07 07 EE] m m m o K] 00 CERCE o 0052 004 00t | 0027 000 GXi 0om: 000 000 0.00%
Active I 321 07 83 a4 11 11 0.0 11 0s 08 a1 a3 a3 01 067 0B -007¢ | 0ze 0tEx -00z¢ | 000%  000%  -002%  000%
Hedged 7.3% £.2% 1o a1 3z o1 33 77 43 0z 03 00 g8 12 4.4 199 34T l4E< | 01m¢ 022 007 00%¢  000% 003 0.00%
Private 2155 0.6% 14.3 206 6.3 53 4.7 12 77 84 07 273 337 58 27T 297c 0t | 0B 085k 0,085 00T 008 0044 -00%
Total Plan 00,0 0.0 764 338 74 ] Z0 G794 0G 454556 10,7 0ar% 107 010 | 09%2_ 107% 010% 000 00a% _ 0.02% 000
Table 11 - Pension Year-over-Year Comparison of Other Costs
Inv Staff Other
Salary and Vendors Total Other Other
Benefits Consultants Custodian and Travel Costs Costs Fee
% mm] % mm] [$ mm] [$ mm] [$ mm] Ratio
2023 15 0s 0.5 3z 007
2024 1.5 0.5 0.5 0.5 3.0 .06
Change 04 -0.0 0.0 -0.3 -0.2 -0.01
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Table 12 - Health Care Year-over-Year Comparison by Asset Class and Management Type

Average Weight Management Fees Incentive Fees Operating Ezpense Total Fees [MgtiincentiOpez) | Fee Ratio [Mgtiincent!Opex) | Contrib to Total Plan Fee Ratio To¥ Attribution
Due to Dueto
2023 2024 Change 2023 2024 Change | 2023 2024 Change| 2023 2024 Change 2023 2024 2023 2024 Duete Mgmt Incent Dueto
Asset Class 2023 2024 Change $ mm] # mm) $mm) |($mm) $mm) Fom) |[Emm) $mm) Som) |[Eom) Eom) Gom) | Som Som) O | gom om P9 | yeighe  Fee Fee  Opes
Ratio Ratio
Growth B1.d% A 01 [ili] 00 = = = [} [} 0.0 01 01 00z O0f:  0.04% 005 | 004 002% A OO0 00 000: 000
Putlic Equity B1d% A 01 00 ] 01 01 ] O0f: 004 00z | 004  002% 00T 000 -00%%  000: _ 000%
Passive B1.d% A 01 00 0.0 - - - 0.0 0.0 0.0 01 01 0.0 D0F: _ 0.04% 007 | 004 002% 00T 000y -0.0%: 000 000%
Low Beta A Bdn 00 [ili] 00 00 00 00 D04 004% 000 | 000w 000 000 OO0 0.00%  O00: 000
Shart Term IG Bonds 5T Sdn 00 00 00 = = = = = = 00 00 00 00z 002 000 | 000 000 000 000 0.00%  000:  000%
Passive BT Edn [ili] [ili] [ili] - - - - - - [ili] [ili] [ili] 00z 002 000 | 000% 000 .00 000 0.00%  000: 000
Cach [ 0% 00 [ili] 00 = = = = = = 00 00 00 017 01 000% | 000+ 000% 000 000 0.00%  000:  000%
Passive 0.5 103 0.0 00 0.0 - - - - - - 0.0 0.0 0.0 0177 Odr:  000% | 0.00:  000% 0000 000 0.00% _ 000: _ 000%
Other ST 3.1 03 03 0.0 04 04 S Ddzw  D29n 002 | 0 010% D04 D00 002 -005% 000
Core Feal Estate TZ.a% 0.7 03 03 00 00 00 k] 0.0 0.0 0.0 04 03 01 056 082w 0% | Od%c  003% 004 | 002%  000%  -002%  000%
Active 1z.4% 0.7 03 03 0.0 0.0 00 01 0.0 0.0 0.0 04 03 01 056 O8en 0% | Od%c  003% 00d: | 002%  000%  -002%  0.00%
Commodities [ a7 il [il] il = = = = = = [ili] il [ill] 055 01 -040: | 000% 00 000 00%: _ -00z% _ 000% 000
Active [ 37 0.0 00 0.0 - - - - - - 0.0 0.0 0.0 055 015 040 | 000% 000 .00 00 -002% 0007 000
Investment Grade Bonds T aw 00 [ili] 00 00 00 00 003 003 000 | 000w 000 000 000 0.00%  000:  000%
Passive T aw 0.0 00 0.0 0.0 0.0 0.0 003 0.03% 000 | 000% 000 .00 000 0.00%  000:  000%
Long Term Govermment A 47 [il] [ili] il [il] [il] [il] 003 003 000 | 000 000% .00 000 0.00%  000:  000%
Passive A 37 0.0 00 0.0 0.0 0.0 0.0 005 003 D00 | 000% 000 0000 000 0.00% _ 000: _ 000%
Total Plan 00,0 00,0 04 04 0.0 0.0 00 01 0 01 0.0 05 04 01 Oivw  Odsi 005 | 01w 015 005 D00 003 009 000
Note: YoY attribution effects of fund types within assets classes may not sum to the asset class values
Table 13 - Health Care Year-over-Year Comparison by Management Type
Hvelase U’eishl Manasemenl Fees Incentive Fees Operating Ezpense Total Fees IMslanenUDEe:I Fee Ratio IMslflncenlfﬂee:I Contrib to Total Plan Fee Ratio Yo¥ Attribution
Due to Dueto
2023 2024 Change 2023 2024 Change | 2023 2024 Change| 2023 2024 Change Dueto Mgmt Incent Dueto
Type 2023 2024 Change ($ mm) ($ mm) (mm) |($mm) ($mm) (Smm) |(Smm) ($mm] ($mm) |($mm) ($mm) ($mm | 2023 2024 Change | 2023 2024 Change [, ioht Fee Fee  Open
Ratio Ratio
Fassive BE. 3 X e 0 01 00 B B B 0.0 00 00 01 01 ] 0057 0047 000 | 006 003 00T OO0 -00% 000 000
Active 157 5.3 163 0.3 03 0.0 0.0 -0.0 -01 0.0 0.0 0.0 0.4 03 -0.0 095 062 -033< | 013 003 0043 0.0 002 -0.03%_ 0.00%
Total Plan 00,0 00,0 .0 0.4 04 0.0 0.0 00 01 0 ik} 0.0 05 04 01 D7 Ofas 005 | 0d7x D15 005 00T -005% 0037 000
Table 14 - Health Care Year-over-Year Comparison of Other Costs
Investment
Other
Stalf ) Total Other Other
Consultants Custodian  VYendors
Salary and Costs Costs Fee
i (% mm] (% mm] and Travel i
Benefits (¥ mm] Ratio
(¥ mm])
[$ mm]
2023 0.1 0.o 0.0 0.0 0z 0,07
2024 0.1 0.0 0.1 0.0 0.2 006
Change 0.0 0.0 0.0 -[.0 0.0 =001

11



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

As presented in Table 9, the pension total plan fee ratio increased from 0.97% in 2023 to 1.07% in 2024.

The largest contributor from an asset class perspective was Market Neutral Strategies (+7 bps), offset by Private Equity (-5 bps) and
Core Real Estate (-2 bps).

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

As shown in the Table 10, Hedged strategies contributed +7 bps compared to 2023, primarily due to an increase in the 2024
management and incentive fee ratio for Hedged strategies.

As displayed in Table 11, the Other Costs fee ratio for the 2024 year declined by 1 bp from 2023.

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 5 bps. A slight decrease in weighting to Passive
strategies drove the small decrease in the fee ratio.

As displayed in Table 14, the Other Costs fee ratio for the 2024 year decreased slightly by 1 bp for 2024 (+6 bps) compared to 2023 (+7
bps).
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Table 15 - California Government Code §75147 DiSCIOSllI‘e, Private Equity/Venture Capital (Source: Fund managers, Meketa Investment Group, Neuberger Berman)

Fees and
o - 2024 Distributions | Cach Profit inwestment | Fe=5and | Fees and enpenses paid from the Fund to GP and refated parties 2023 | °% " Canied
- . Contributions . Distributions for s Net IRR N expenses paid (s) N
Vintage | Commitment . N Remaining Distributed for N Multiple N paid by all Interest
Fund Name Address Since Inception Calendar year Since ! directly to GP A .
Year | Amount (8] Value (3] Value of Calendar Year 2024 Since portfolio | Paid 2024
1 2024 (%) ; Incept (] . and related "
Pantnership ($) 5 Inception s 2004 181 O]
parties - -
Management | Pannership Other | MeentivelCarried | 2023 (9)
F Difsets Interest
= = = = = - - = - = = ees || Expense | Empensi | mere: = -
Panthean USAFundl, LP B00 Manigomery Strzet, 25 Fler 2005 40,000,000 8,500,000 7,261 - 7, 261 [1.004,025) B D3 151 - - 3 557 - - - - -
San Franciseo, CA 34111
300 Kings Highw 2y South
Perolic Adisers Private Eq ngs Flgay Sout 2005 25,000,000 ZVESTE 1a0iEsT T0ETE 1.372.480 11.194.257] 6,405 151 - 3,838 7554 - - - - -
Davien, CT 05820
MO0 Santa Monica Boulesard, Suite 2000
TCWCrescen Mezzarine ana Ponioa Bouleysrd, Sl 2008 0,000,000 13,082,580 - 136,762 136,762 98,343) 2304 153 - 5,254 5,097 - - 288,121 - -
Los Aingeles, CA 30025
345 Calformia St Suite 3300
TP Dpportuniies Partriers | Slfornia St Sure 2012 15,000,000 12,250,734 123,232 432,563 561,855 MIBA03|  Ge0 159 - - 7,390 - - 28,005 - -
SanFranciseo, T4 34104
Crescent Mezzanine Partners Ul 11100 Sanka Maniza Boulevard, Sue 2000 | 0 20,000,000 2005170 2841481 1,317,318 4,158,739 98,843) 2300 153 5 5641 9254 5,097 (305,817 - [169,531)
Los Angeles, CA 90025
PG Oy P 1 (Sinth S 345 Calfarnia S, Suie 3300
Pratnities Panners I i Suest Srorris St Ui 2013 15,000,000 3215528 2579.803 127,524 2.707.427 138.303)  8.50% 146 3.348 - 7.331 - (28,0051 - 10,118
Opp Partnersli) Sian Francisen, C6 34104
4500 o
W atburg Pinous [Eurcpal X1 SHngton Ausre 2013 20,000,000 21350,000( 5304394 1,954,400 7,259,334 1,222,862 40 170 (367) 20,573 527 - 125,548 367 330,000
Mew rork, My 10017
B1BH Street, M., Guite 450
57 Stars Global Dppercuniy Fund 3, LP. Stest b, Sube 20 0,000,000 32013515 15,544,332 3,853,157 13,397,459 - 320% 123 - 60,000 1435 - - - - -
Washington, D.C. 20001
CCMP Capital Investors I, LP 277 Patk Ausnue, 2Tth Flaor 20 20,000,000 20,897,202 53,263 95,661 149,924 (852,996  10.60% 161 - - 7,779 - - 18,218 - 20,264
New *York, Ity 10172
Fransiseo Parers IV, LP One Leneiman Drve, Bidg C - Sube 410 E 15,0000,000 W ETEEN| 12,333,218 - 12,333,278 TERZME | FR2ME 3m - 74T FWETE| (128 - 16, B4] -| 1sRzasT
Sian Francisen, G6 94128
PE Siategic Pannership, LP 325 M, SaintPaul St Ste. 4300 Dallas, T| 2017 577,000,000 327.000000 552,100,000 75,500,000 627,600,000 802353 | 20924 173 - am0ssa|  z7eo7 - - 536,228 - -
201Main 51, #1300
Crestline Porfolio Financing 2018 22,000,000 21,326,333 1281231 2,235,766 13,577,057 (271,535) 2704 127 - 108,154 1,312 - - 1113,635) - -
For Worth, T 76102
1645 E| Carmina Fleal
Innouation Endeavors Il 201 4,200,000 4074000 5791367 - 5,731,367 (5,747,187) 7.90% 207 - 53,270 8,441 - 1,161,400
Pralo s, CA 34305
Canwas Ventures 3, L P 3200 Alpine Rd, Portola alley, A4 34028 | 2020 5,000,000 a67ReR3| 3373128 - 3,379,126 3313 316 nsz - 123,727 2 B3R - - - - -
225 Libeny Sueet
Invesco Venture Alpha Fundll, LP. 2020 10,000,000 7.803.000) 10,164,395 - 10,164,936 60913  1208% 130 - 75.000 20883 - - (53.557) - -
New rork, My 10281
Mzt Play Capital Fund I, L P, BB blinslow Sest 2020 10,000,000 75000000 7.095.118 - 7,095,118 6,109 -2.69% 0.95 - 213,246 203,624 - - [104,371) - -
et Play Capital Fund Il LP. Fiedhwood City, CA 99063 000, 500! 035, 035, A B30 . .| ¥
549 San Raman Valley Boulevard, Darwl
Marthigars Werrure Panrers X, L P Chaag PSSR 2020 10,000,000 2800000 Th4daz - 11,114,432 [264,430) 4,853 1118 - 273544 54,720 - - - 475,543 -
500 Mort Street, Suite 430, 5 r [ [
Top Tier Venture Capital I, L.P. enigamery SUSEL Sulle 45, a0 2020 0,000,000 3480245| 9120392 212,578 9,332,970 55,429 1543 104 - - 16,357 - - - - -
Francisea, Cé 34111
Bow Capital Fund | i‘rﬁo fﬂazgd HilRd, Suie 101 Menlo Park. 2021 5.000,000 2631261 2673289 - 2 673,259 - 0.80% 102 - 100,000 14,828 - - - - -
Innewation Endeauars Furd . LP. 1845 El Camina ezl 2021 4,200,000 2728955 255851 - 2558614 [ R 094 - 4,000 5,803 - - - - -
Palo Ao, CA 34306
BSFILLF. gliuofha"“k e, PHTI0N Berkeley. CA | o009 5,000,000 3125000 3,488,083 - 3,488,083 (85,146) 7784 112 - 125,000 17,843 - - - - -
Lerer Hippe au Ventures Vi, L.P. 100 Crosby St, Mew ‘rork, My 10012 2022 5,000,000 2508.412) 2,676,967 - 2,676,967 - RE 107 - 101421 35 - - - - -
585 Winslow Street
Hewt Play SJPF, L P R iy, L4053 2022 10,000,000 4300000) 3803422 - 3,803,422 ee.goN 870 068 - 24754 234,465 - - - - -
Sigria Venture Partners M, L P 2055 WooddidzRd Sune 273 Redvood | 500, 000,000 1,200,000 1,128,208 - 128,205 @27 -dasu 034 - 200,523 19,214 - - - - -
City, CAS4D61
Tiget hon SJPF, LP. 55 31d S, San Francisoo, A 34103 2022 37,000,000 2071741 23228516 - 23,228,916 - 8734 112 - 630,844 138,200 - - 1077352 - -
14000 F ashion lsland Boulevard, San i
Sierra Vernures Fund I Chsaan e Een =l aozz 5,000,000 10000000 1002654 - 1,002,554 - 0.dd 100 - 103431 4732 - - 16541 - -
Collective Global Fundl, L P 57 Lenox HillDiive Spring, T, 77382 2023 45,000,000 35,914,089 37,887,531 - 37,867,591 - 8,934 105 - 300,000 64,200 - - - - -
Crosslink Vermures %, LA 200 Menle Park Road, Sute 200. Menlz 2023 3500,000 665,000 585,847 - 585,847 - mame 088 - 69,307 18,084 - - - - -
Paik, CA 34025
Inneuation Endeavars ¥, LP. 1645 EI Caminn Fesl, Pslo Ao, 04 34306 | 2023 5,000,000 650,000 568676 - 568,676 o -msw it - 71,578 1423 - - - - -
Crosslink Endeavour Fund 57 Lenon HillDiive Spring, T, 77382 2023 1500,000 - - - - - 1M 1M - 20356 8532 - - - - -
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Table 16 - California Government Code §75147 DiSClOSllI'e, Private Debt (Source: Fund managers, Meketa Investment Gruup)

§ Fees and Fees and expenses paid from the Fund to GP and related parties 2023 | | o°° 2nd )
g - Cash Profit Investment . expenses Carried
N . Contributions s Distributions for T Net IRR N expenses paid (3] N
Vintage | Commitment _ N Remaining Distributed for _ Multiple -~ paid by all Interest
Fund Name Address Since Inception Calendar year Singe ! directly to GP A "
Year | Amount (8] Value (8] Calendar Year 2024 " | Since porticlio | Paid 2024
It 2024 (3) . Incept (%) ) and related i
Partnership ($) ) Inception | S0 oa (81 63}
Management | Partnership Other | noentivelCanied | 2023 (8)
Difsets Interest
= = = = = = = = = = = = Fees [| Expense[ o Erpensl | e =
345 Park fverue
G505 Panners Now ookt ot5a 200 nin i #hiA #hA i ol ewa #hia - - 42,458 - - - -
) 280 Park fwerue, Bth Floor East
Medley Dpporturity Fundl, P Nt oo 2010 s o HHA A s 56203 #HA #hA - 7,591 626 -
\white Osk Direct Lending 3Embarcadzra Cener, SthFlaor 201 50,000,000 85504542 28.359.118 - 28,359,118 12.026.57) 532 129 - 305,453 31709 - - - -
San Francisco, CA 94111
Cross Ooean USDESS Fund |, LP MEharles 1 S 2013 50,000,000 7617T1407| 3483308 - 3,483,308 - 6587 120 - 02114 -
ross Dosan undl, Lo Snrrvacy 000, AT 483, 483, : :
Shoreline Ching sl ILLP. 3din SuiFoad, Zhufanaflew, Sute 200 | 2,500,000 ZzaTeAT| 3433935 620,735 4,054,570 123573 1523 106 - - 1288 - - - -
Guangzhou, 510623, China
T1Charles 15t
Cross Osean USDESS Fundl, LP. e | 2016 75,000,000 60.000.000  4.731.085 7.333.207 12.724.232 196,738 568 122 - 82,340 127,305 - - 300,237 -
London, SkTY4aU
700 Canal S,
Arbeur L ane Credit Opportunity Fund I, LP. anal 3 201 12,000,000 38028390 1099232 £.439.857 17,539,149 434,347 T5.28% 123 - 164,168 53587 | (186 - - -
Stamford, CT 05302
201 Main S, #1300
Crestline Porfolio Financing Fund I 201 12,000,000 13524,080| 5525404 114852 3673916 Bosm|  addn 112 - 36,740 32410 - - 113,217 -
Fort Wonh, T% 76102
40 est 67th S, 3ard Fl
HPS Special Stuations Opportunity Fund oot ih S oot 201 12,000,000 ng0e261 3,049,393 5,288,307 14,338,841 183303 T.ds% 143 153,837 53,784 - 238,334)
Mew York, My 10013
T1Charles 1 5
Cross Ocean USDESS Fund I, L.P. arles |5 2020 32,000,000 30,569,885 20,597,399 11,252,154 31,843,553 ameses|  t.aex 171 - 323,008 363,755 - - 724,353 -
London, SWTvda
Eagls Point Defensive Income EU0 Steamboat Fload. Suit 202 2020 12,000,000 1,664,000 1,067,350 2,475,353 13,542,703 40,279 774 129 - 105,053 5207 - - 277,035 -
Gresnwich, CT 05630
Fagle Point Defensive ncome Fund L, |00 oeambeatRoad Sut202 2nzn 21000000 TWATAA0N|  POERT.E43 1060 567 21726276 BEezvd|  EIT 126 - 182 70 az gz - - 291616 -
Gresnwich, CT 05830
AG Credit Selutions Fundll 245 Park fiwerue Mew York, Ny 10767 2021 21,000,000 18.464.23d| 173N 137 3,040,307 20,352,044 100863 12E 122 - 24151 B1188 - - 561836 -
Arbour Lane Credt Opporturitg Furdl, LP. |10 Conal 2021 21,000,000 38575021 24.736,835 13,566,757 38,308,552 TE0E | 13.54% 113 - 222306 38530 1182) - - -
tbour Lane Credt pporturity Fund ILLP. L8R8 00 000, 575, 738, 565, 303, X : : .
100 West Putnam Avenue
Suustegic Value Specisl Stustions Furd 2021 15,500,000 10460.715|  15.335.060 31,000 15,366,060 850433  2074n 153 - 240,250 183219 - - (6538271 -
Greenwich, CT0RA30
HPS Special 5 & it Fundl, |40 West 57th S, 33rdFl
pecial Sations Hppartunity fun gstann S Sretoor 2022 21,000,000 7542543 6107542 2462314 5,563,556 5333|1254 115 - 40,160 12,797 - - 879631 -
LP. Mew York, MY 10013
250 Park five., 15th Floor, New ork, My
Deragon CLO Opperuniy Fund o7 LA th Floor. Blew vork. 2022 1,000,000 1,000,000 - 24,350,858 74,380,565 505,953 5381 132 3,564 3,780 - -
Invesco Credi Partners Fund I, L P 225 Liberty Sreet Mew York, N, 10281 2023 21,000,000 3469098 | 2,954,791 - 3,354,791 (53317 Mae 105 23,738 184,626 107,317
Oetagon CLO Dpportunity Fund W, LP 351072'3&22“?" T5th Flacr, Hesw York. My 2023 17,000,000 17,000,000 - 19,743.26 19,743,216 (z302zn|  123Ex 18 - 51333 272,047 - - -
Charlesbank Credit Opportunities Fundll |00 ciatenden Suees, ShhFloar, Boston, |, 21,000,000 BaTEsE| 1332685 4,070,757 15,403 445 423251 4762 115 - 273125 223046 - - 340,447 -

Ma D216
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Table 17 - California Government Code §75147 DiSCIOSllI‘e, GI‘OWth Real Estate/Core Real Estate (Source: Fund managers, Meketa Investment Group)

§ Fees and Fees and expenses paid from the Fund to GP and related parties 2023 | o 3 .
I W, Cash Profit Investment . expenses Carried
- B Contributions - Distributions for o Net IRR ~ expenses paid &3] N
Vintage | Commitment - N Remaining Distributed for - Multiple N paid by all Interest
Fund Name Address Since Inception Calendar year Since . directly to GP : .
Year | Amount ($) Value ($] Value of Calendar Year 2024 ) Since portlolio | Paid 2024
) 2024 (3) ‘ Incept (3] § and related "
Pannership ($) 5 Inception | S0 24 (#) ]
Management | Partnership Othey | InoentivelCarried | 5023 (3)
Oifsets Interest
- = = - = - = - = = = - Fees Enpense] | Empensio | erest o = =
Clarien Lion Propsrtiss Fund (PF Pension) | o - Avenue 2013 50,000,000 snoononn| 74 339,330 228751 80626 545 NETNSTA] 2.3 110 - £32 468 5799 - - - - -
Mew York, MY 10017
230 Park Awerue
Claricn Lion Properties Fund (PF HCT) 2013 10,000,000 10000000  9.633.557 283.053 3,376,610 [206.7131 2.30% 110 - 78,250 7T - - - - -
Mew York, Y 10017
Blackfiaclc 13, Core PropertyPund (FE | 400 How ard Sueet 2013 122,000,000 122,000,000 39,319,451 466,033 40,385,430 [1.587.983] 2.20% 110 - 171,868 70,423 - - - - -
Periion) San Francisoo, GA 34105
400 Howard S
BlackRock LS. Care Propery Furd [FF HCT) oward Strest 2013 10,500,000 0500,000) 3,440,347 an,158 345059 136,358 Z10 110 - 15,522 8,071 - - - - -
San Franciseo, A 54105
1Federal Street
TA Fieaky Core Propety Fund (PF Pension] [ /=2 2021 132,610,233 132,610,233 116,670,134 4,302,173 121,172,312 62,449 2200 110 - 635,983 137,64 - - - - -
T4 Reahy Core Propenty Fund (PF HCT] 1Federal Strest 20zt 26,805,335 26805335 26,726,902 383,307 2771081 18 857 ERS 110 - 145,451 517 - - - - -
Bastan, M 02110
- ) 230 Park Averue
Clarion Lion Industrial Trust [PF Pension] 2021 18,500,000 1B500,000| 18,323 888 5 392,673 23,716,567 18, B0 131 - 284,174 B - - [331247) - -
Mew York, MY 10017
230 Park Awerue
Claricn Lion Industrial Trust (PF HCT) 2021 2,700,000 2700000  z441405 718,500 3,159,905 (2.15] 8,003 130 - 37,543 1172 - - [30.441) - -
Mew York, MY 10017
250 Vesey Sreer, 15t Pl
Brookfield Stiategic e sl Estate Partners asey Shrast, ot Fear 2012 10,000,000 12,314,039 761,347 453,353 1.215.300 Ms3.a5u  E.Esu 180 26465 7.0 - - 56,187 - 105,333
Mew York, MY 10281
European Property Investors Special Fierkeley Siquare Howse (Bt Flonr] . _ _ _ _ _
Opporunities3.LP, Berkeley Sare, Lomddan WTJALE. UK 2013 8,703,555 3244502) 326,054 84,737 2,010,791 5.334) 43T% 186 13,367 43,743 (10,722)
) Bth Floor, 2 Cavendish Square
Ovion European Real Estate Fund IV, C.V. 2013 8,308,415 8831326 4,959,401 - 4,353,401 56,738 173% 1.08 - 90,323 - - - - - -
London WIGOPU
Seuiptor Feal Estate Fund l (ka Oshezif) |7 55 o 1t et 33th Flar 201 20,000,000 momdeal  17a0.0m 890,040 2,638,131 Lo zaE 130 - 14,455 - 1107, 448] - 298,913
Mew York, MY 10019
Brokfisld Strategic Fesl Estate Parnersll |20 2o Seet. b Floor 2015 20,000,000 22961038 0521262 1,890,586 12,412,248 43,291 2867 150 - 156,383 7,359 - - 1,305.585) 74,727 -
Mew fork, MY 10281
European Propeny Investors Special Berkeley Square House (Bth Floor) )
AN Bt Sepeare, Lomiors WU, LG 2015 20,144,886 18,236,103 14,930,135 502,730 15,432,565 E 451z 126 - 166,732 13150 - - - - -
100 5. Pad S, Suiee 500
KSL Capital Parners I, LP. i ouicint 2015 20,000,000 25851068 2131819 1,476,697 22,788,516 1404 | 43Ex 166 1.747 75592 mzi| (17T - 1133.343] - 70752
DRA Growth and Incame Fund ¥, LLC E2Bastd2nd Suser, Zith Floar 2018 20,000,000 z703.824) 5305771 5,328,431 1,234,262 2.037.760 18 157 - 189,556 .07 - - 109,014 - 27,127
Mew York, Y 10017
300 North Michigan Avere #1350
ZEM Rz sty Furd I, LLP. Chica;'; Lo 2017 15,000,000 13725,000(  7.488,727 01,000 5,269,727 50,658 B.90% 122 12,095 31,170 #1456 - - 417,933 8,545 -
European Property Investors Special Berkeley Square House [Bth Floor] ! : : . : . :
Dreommisea P Borhcloy Sarore. Lo W80, LK 2018 21369.233 20006357  14.883.288 14,833,268 (420.438) 3.58% 0.30 251396 320,537
260 Park A
Torchligh Debr Fund W, L. e 201 30,000,000 FIIEETEE|  24,143,35 FMME 24,455,253 100,007 T.45% 125 - 237,201 76,44 - - - - -
New Yok, M 10017
E';Ed'“’“ HMidde-income Hewusing Fund, 103031;».‘"1 Aue. 2ath Floar New Yk, MY 2013 18,000,000 14341475 12.080,730 405 4 12,436,174 - 9,47 068 - 164,359 4ETT| B2 - - - -
DR Growth and Income Fund %, LLE 220Bast d2nd Suzet, Z7th Floor 2020 18,000,000 20,045,955 16,907,211 626,218 17,735,429 130,193 0.53% 123 - 281,324 26,571 - - 301,081 - -
New Yok, My 10017
Eveter Industrial Vale Fund L P 10 vhezt Elm Seree, Sz 500, 2020 9500,000 9354035 14039481 486,543 14.526,011 TEE23 T aE 155 - T17.539 19,899 - - (143,183 - -
Conshohocken, P4 19428
HLG ReahyPartners 1450 Brickel | Averuie Mismi, FL 33131 2020 15,000,000 1,350,390 16,147,234 732,335 16,933,563 - 1351 120 - 204,532 33,085 - - 204,372 - -
500 Biayletan Sueet, Suite 1550, Bastan,
Rockpoint Fieal Estate Fund WL LP. o o Sirest, Suie o, 2020 11500,000 10786521 10526228 363,215 10,589,443 280,976 4.86:4 114 10,3881 125,723 22,164 - - - 21033 -
260 Park fvriie
Torchlight Debt Fund VI, L P 2020 2,000,000 348239 9102053 450,000 3,552,053 1162.429) 3.56% 108 - 109,335 27,354 - - - - -
Mew Yok, MY 10017
Centerbridge P RlealEstate Fundll, | 375 Park A Tith Floar New York, Y
[perrasamerstissltametundl s i Fner eyt 2021 15,000,000 7534722 63095% 243,67¢ 6,553,272 (32,108] 017 100 2216 ®7,710 34,330 - - - - -
AIGEERE LIS Fie sl Estate Fund W, LP. fg&';“w Snest dithFlocr NewVerk MY | 2,000,000 16,413,383 17451719 579,510 9,031,528 126,106 492 110 - 226,977 307,545 - - - - -
BCP SecureSpace Property Parners, L, | 100 isfire Bouleuard Sute 1400 Sarta | - 5o 14,000,000 10070824| 9,248,002 - 9,248,002 - nanx 101 - 210,000 27033 | 7563 - - 154,987 -
Morics, T 9040
OFYA Grossth and Income Master Furd K, LT | 20 C2et 42nd Swess, 2Ttk Fleor nzs 27,000,000 7271053 B.588,557 - 6,588,557 - -Bo0ax 0 - 364,500 52,034 - - - - -
Mew Yok, MY 00T
10 et Elm Street, Suive 600,
EQIT Exster Inclustrisl Yalue Fund esiEim Sre, e 2023 17,000,000 600000 E433560 - 6,433,560 23| AT 085 - 255,000 7074 - [103.022] - -

Conshohocken, P& 13425
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Table 18 - California Government Code §75147 DiSCIOSllI‘e, Private Real Assets (Source: Fund managers, Meketa Investment Gruup)

) Fees and Fees and expenses paid from the Fund to GP and related parties 2023 | ' °°% 3nd )
g W Cash Profit Investment . expenses Carried
. N Contributions s Distributions for T Net IRR N expenses paid [£3] N
Vintage | Commitment ~ ~ Remaining Distributed for _ Multiple ~ paid by all Interest
Fund Name Address Since Inception Calendar year Since ! directly to GP ) !
Year | Amount 3] Value (3] Value of Calendar Year 2024 " Since portfolio | Paid 2024
® 2024 1%) ‘ Incept (3] : and related i
Partnership [$] ) Inceptian | U 1 hod 14) 03]
Management | Partnership Othey | InoentivelCarried | 2023 (3)
Offsets Interest
- - - - - = e = = - - Fees Enperse| | Empensi| et o - -
250 Vesey Sueer, 15th Flaor
Birookfield Infrastnicturs Fund I, P E 20,000,000 0 EZANTE|  Z1A04.ATO 2,543 867 24,348,837 B39z teas 172 - 222,860 16 BES - - 505,633 [34.066) -
M ork, WY 1281
1345 4 fthe Americas, 30th Flaer,
GlobalInfrastiucture Panrers Il L.P. uenie o the Ameicas, S Host 2016 20,000,000 20,959,955 13343889 7,916,547 21560,436 371759 5.08% 154 - 272.49¢ 21T - - (1.052.745) - -
Mew ork. MY 10105
1T Biaghy 5, Suite 400
Lime Fiock Parrers U, L P saby =1, Sute 2018 6,000,000 700935 5365036 1575637 7660673 530,383 075% 158 - 76,326 7.974 - - (278,567 - -
Hauston, TH 77002
Lime Piock Hew Eneray 274 Pivsrsidle fusnue, Westpor, CT 08850 2013 3,000,000 7323 97mEsE 120,305 3,911,858 sammzz|  ImTm 187 - 162,000 17,654 - - 192,753 - -
Mountain Capital Partners || ?:IT‘?S”S;"E Street, Suite 2550, Housten. | o0 3,000,000, 4765877 3560447 723772 4,304,219 - 6.6 15 - 135,000 TIIES | 1083 - - -
Crion Mine Finanse Fund I L P 1045 Auenue of the Amerizas, 23k Float, | -0 3,000,000 FTZAARE|  F394.87R 2,434,817 833,645 535,783 7820 123 - 83.272 38,839 - - 73,503 - -
M ork, Wy TI0T8
Ty
Tembs Capital Mining Fund Il Londan W/1J9ER 201 3,000,000 BAE0ZEd|  T.TA2533 1,780,563 9523,762 3541aH | zzoTH 145 - 180,000 EI5543 | 17553 - 43,965 5,386 -
Eelond Viioed i
) 201 Main 5, #7300 i
Crestine Co-lwest I For W T 7602 2020 3,150,000 3,213,579 12,356 8,237 13,263 (4,052,350)  -79.74% om - - 5,480 - - - - -
Energy Senices Corlnuest A 2020 1,300,000 1,500,000 58,000 - 65,000 S370 0. - - -
Global Infrastruciurs Panners 1V, LP. 1345 Auenue of the Amerizas. 30th Flocr. | - ooy 6,000,000 SSO0ET|  B.242,879 266,568 6,509,447 - 7707 122 - a3,01 nsor| 4884 - - - -
Mew York, MY 10105
Kimmeridge Energy Fund 4, LP ::,D Madiscn Avenue, Sute 148 New York. | o0 7,200,000 3764383  B04ZEW 3,222 350 9,265,760 1981178 | 27T 130 130,858 23 589 - 75841
H.LG. Infrastructure Partners 1450 Brickell Avsrue Miami, FL 33131 2021 13,000,000 0075638 11387357 - T1367.357 18,507 113 285761 - - 362,537 Z3E037
1900 Siwreerth Strest, Suite 625 Derwer,
Asther Real fizsers SeedPamnersLLP. | 00 80;&;*"‘ s, Suie S nee 3,000,000 aNA| 4118853 5.203.320 9322173 -l 2T 122 - 12,500 19,008 - - 10,576 - -
4747 Biethesda fverue Suite 12211
Hull Street Eneray Panners I, L P erhesds Auanue Suie 2022 3,000,000 547EZ1| 3077229 1,139,380 10,216,603 - 12,85 125 - 180,000 0,975 | 487 - [21,227) - -
Bethesda, MO 2051
Kimmeridge Furd W, L.P :IE,D Madiscn Ausnue, Sute 148 New York. | o, 16,000,000 10128503 9,168,053 - 9,168,059 45,423 -z.30% 035 - 320,000 103,685 - - - - -
Lime Riock Partniers ¥, L P 774 Piversicle fusnue, Westpor, CT (8880 2022 0,000,000 27ZE0B|  z1E003E 25107 2,718,145 - n3se 1 - 141,376 146 - - - - -
rion Mine Finanse Fund o Mine Finanss Fund i, LP. 2023 10,000,000 A HHA ha HHA 20551|  HHIA A - 150,000 4.104 - - 111,589 - -
Ridgewood bate: B Ststegic nfrastructure | 527 Mackson Averue; Btk Floor New York| o0 — assozss|  apesss s85.554 Py - o0 } - R R } . } }
Furdl W 10022
Seout Energy Partners U, LP. 13500 Mortfor: Drive Dallas, T 75240 2022 12,000,000 Bo1nTes| 526118 21,068 7,052,265 - -mmaTe nar - 165,464 44,907 - - (343,196] - -
Painz Sehw anz Panners Faed ChainFund | 4TS Fifth Aus, Tt Floar. New Yerk. I 202z 10,000,000 590736 EE0eFT 636,106 5,299,543 (26,336 7.565 108 - 180,000 54,076 | 46,020 - - - -

Wl LR,

10077
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Table 19 — California Government Code §7514.7 Disclosure, Hedge Funds (Source: Fund managers, ORS)

F d
) Fees and Fees and expenses paid from the Fund to GP and related parties 2023 o= an i}
. L Cash Profit Investment N expenses Carried
. - Contributions o Disuibutions for T Net IRR N enpenses paid [£3] N
Vintage | Commitment . N Remaining Distributed for . Multiple . paid by all Interest
Fund Hame Address Since Inception Calendar year Since ! directly to GP : !
Year | Amount($) Value [$) Calendar Year 2024 " Since porfolic | Paid 2024
) 2024 (%) . Incep (3] : and related b
Partnership (8] ) Inception | o 24 18] ®
Management | Parnership Other | MoentivelCarried | 2023 (4)
Offsets Interest
- - - - - - - - = Fees || Ewpense| - | Expensi ; =
Allgcation
3 Byt Park, 24t Floor Hew York, HY
Pirs River Fund, Lid onat nt k. edth Floor Rew vork. Nt [y MIA 270,383 - 270,353 3.00% 163 - - - - - - -
TIER A Fthe & St Fl
DE Shaw Composite Fund, LLT venue of the Americas, SthFlecr hs [y Hia 773,49 5,645,741 3,382,590 13900 527 2,250,432 71073 - 5,744,343
Plew Yark, My 10036
TTT Third Awe. 30th Floer, |
Hudson Biay N York. tfe 0T s s HiA 15,429, 213 - 16,423,213 aBm: 184 159,389 53,762 366,103 36,5
Crstel fcbuaned Trend 1898 fiveruie of th Stars. Suihe 2550 s s A 64,541,733 - £4,941.733 240 108 04,777 B0, 367 -
Los Angeles, LA 0067
#
luazu Partriers LP Fund (Welingtori 2Embarcadars Carrer #1645 Tt Tt s 50,737,821 - 50,737,821 7,200 210 - 484,353 38,365 - 547 606 547,806
San Fransison, DA 34111
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