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M E KETA San Jose Federated City Employees’ Retirement System Private Markets Program

Program Snapshot | As of September 30, 2023

Snapshot
By Account
Remaining
Inception Committed Unfunded Contributed  Distributed Value TVPI
Account Type \CEl (sM) (sM) (sM) (sM) (sM)
Legacy Private Equity 2005 174.3 227 162.5 2216 332 157 80 6.9
NB Fund of One 2017 3753 81.0 2172 457 3479 1.81 21.0 52
Private Debt 2010 3091 441 3273 264.7 132.3 1.21 6.1 54
Real Estate 2007 2795 528 258.0 212.6 118.8 128 6.7 12
Real Assets 2016 107.3 44.0 694 222 69.3 1.32 10.9 59
Venture Capital 2021 68.3 475 20.9 1.0 18.3 092 -59 -46
Total 13138 2921 10554 767.7 719.9 141 88 NA
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M E KETA San Jose Federated City Employees' Retirement System Private Debt Program
Overview | As of September 30, 2023

Introduction

As of September 30, 2023, the San Jose Federated City Employees’ Retirement System had committed
$309.1 million to 17 private debt partnerships and 2 co-investments. The reported fair value of the aggregate Private

Debt Program was $132.3 million at September 30, 2023, which equates to 4.7% of the overall Retirement System,
above the 3.0% policy target.
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Program Status Performance Since Inception

No. of Investments 19

Program

Committed ($M) 30911
Contributed ($M) 3273
Distributed ($M) 2647

Remaining Value ($M) 132.3
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M E KETA San Jose Federated City Employees' Retirement System Private Debt Program
Recent Activity | As of September 30, 2023

Commitments
Commitments This Quarter

Amount

Fund Region ()

None to report.

Cash Flows
Recent Quarterly Cash Flows
B Contributions Distributions
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Largest Contributions This Quarter Largest Distributions This QuarterAdmin
Amount Amount
Fund Vintage Region (M) Fund Vintage Region (M)
Octagon Fund V 2023 North America 8.00 Cross Ocean ESS Il 2019 Western Europe 516
Eagle Point I 2022 North America 1.66 Medley Il 2010 North America 1.30
HPS Opps I 2022 North America 151 Arbour Lane I 2018 Global: All 114
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M E KETA San Jose Federated City Employees' Retirement System Private Debt Program

Performance Analysis | As of September 30, 2023

By Vintage
Remaining
Committed Contributed Unfunded Distributed Value Exposure
Number ($M) 1Y) 1Y) (sM) ($M) ($M)
2010 3 150.0 181.9 0.0 184.9 36.2 36.2 102 122 48 10.6
2016 1 15.0 120 127 1.9 25 15.2 099 120 53 9.3
2017 1 50 5.0 0.0 6.1 0.0 0.0 122 122 129 88
2018 3 346 47.3 0.0 455 1.3 1.3 0.96 120 15.4 10.0
2019 2 26.0 243 47 86 277 325 035 150 16.1 10.2
2020 2 16.0 14.8 48 45 16 16.4 0.3t 1.09 5.6 10.0
2021 3 255 16.4 10.5 20 16.0 265 012 1.09 88 10.0
2022 3 29.0 176 n4 11 188 302 0.06 113 NM NM
2023 1 8.0 8.0 0.0 0.0 82 82 000 102 NM NM
Total 19 309.1 327.3 44.1 264.7 132.3 176.4 0.81 1.21 6.1 NA

1 Source: Burgiss
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M E KETA San Jose Federated City Employees' Retirement System Private Debt Program

Performance Analysis | As of September 30, 2023

Fund Performance: Sorted By Vintage And Strategy

Remaining Peer
Committed Contributed Unfunded Distributed Value TVPI TVPI'

By Investment Vintage ($M) ($M) ($M) ($M) ($M) (X)

GSO Direct Lending 2010 50.0 434 0.0 45.0 44 114 1.36 43 10.6
Medley Il 2010 50.0 50.0 0.0 55.0 15 113 1.36 23 10.6
White Oak DL 2010 50.0 885 0.0 849 304 1.30 1.36 71 10.6
Cross Ocean ESS | 2016 15.0 12.0 127 1.9 25 120 1.32 53 9.3
ArrowMark Sep Acct 2017 50 50 0.0 6.1 0.0 122 126 12.9 838
Arbour Lane Il 2018 8.0 24.4 0.0 18.7 97 116 128 14.1 10.0
Crestline Co-Inv. | 2018 1.6 1.6 0.0 09 1.6 1.51 128 135 10.0
Octagon CLO Il 2018 250 213 0.0 259 0.0 122 128 168 10.0
Cross Ocean ESS I 2019 18.0 7.2 23 7.2 19.7 1.56 120 155 10.2
HPS Special Sits. 2019 8.0 7.1 2.4 15 81 1.35 120 18.8 10.2
Crestline Fund |l 2020 8.0 7.0 4.6 37 40 110 117 15 10.0
Eagle Point Income 2020 8.0 78 0.2 0.9 7.6 1.09 117 37 10.0
Arbour Lane Il 2021 9.0 0.4 40 1.4 52 1.04 Al NM NM
Strategic Value V 2021 75 37 38 0.0 45 1.21 (Al 13.6 10.0
AG Credit Fund Il 2021 9.0 0.3 27 0.6 6.2 1.07 Al NM NM
Eagle Point I 2022 10.0 56 44 0.1 6.0 1.08 1.08 NM NM
Octagon Fund IV 2022 9.0 9.0 0.0 11 95 117 1.08 NM NM
HPS Opps I 2022 10.0 30 7.0 0.0 33 110 1.08 NM NM
Octagon Fund V 2023 80 80 0.0 0.0 82 1.02 NA NM NM
Total 309.1 327.3 441 264.7 132.3 1.21 NM 6.1 NA

1 Source: Burgiss
2 Source: Burgiss
|
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M E KETA San Jose Federated City Employees' Retirement System Private Debt Program

By Vintage

Percent of FMV
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Fund Diversification | As of September 30, 2023
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M E KETA San Jose Federated City Employees' Retirement System Real Assets Program

Overview | As of September 30, 2023

Introduction

As of September 30, 2023, the Retirement System had committed $107.3 million to 15 real assets funds and 2 co-
investments. The total reported fair value of real assets investments was $69.4 million at September 30, 2023, which
equates to 2.4% of the overall Retirement System, versus a 3.0% policy target.
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M E KETA San Jose Federated City Employees' Retirement System Real Assets Program
Recent Activity | As of September 30, 2023

Commitments
Commitments This Quarter

Amount

Fund Region ()

None to report.

Cash Flows
Recent Quarterly Cash Flows
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Largest Contributions This Quarter Largest Distributions This Quarter
Amount Amount
Fund Vintage Region (M) Fund Vintage Region (1Y)
Aether Seed Partners 2022 Global: All 113 Kimmeridge Energy V 2019 North America 1.05
Kimmeridge Fund VI 2022 North America 0.96 GIP I 2016 Global: Developed 045
Lime Rock New Energy 2019 Global: Developed 0.63 Lime Rock VIl 2017 North America 0.28
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M E KETA San Jose Federated City Employees' Retirement System Real Assets Program

Performance Analysis | As of September 30, 2023

By Vintage
Remaining
Committed Contributed Unfunded Distributed Value Exposure
Number ($M) (sM) (sM) ($M) (sM) ($M)
2016 1 250 257 26 127 257 283 049 149 98 85
2017 1 32 35 03 16 36 39 045 149 124 9.1
2019 5 258 185 91 75 19.3 284 0.41 146 230 10.6
2020 2 44 4.0 0.7 0.1 29 36 002 075 -39 104
2021 2 129 36 9.4 0.0 30 124 000 085 99 83
2022 6 36.0 14.2 22.0 0.3 147 36.7 0.02 1.06 NM NM
Total 17 107.3 69.4 44.0 22.2 69.3 13.3 0.32 132 109 NA

1 Source: Burgiss
R ——
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M E KETA San Jose Federated City Employees' Retirement System Real Assets Program

Performance Analysis | As of September 30, 2023

Fund Performance: Sorted By Vintage And Strategy

Remaining
Committed Contributed Unfunded Distributed Value

By Investment Vintage ($M) (sM) (sM) ($M) (sM)

GIP I 2016 250 257 26 127 257 149 1.39 98 9.6
Lime Rock VIl 2017 32 35 0.3 1.6 36 1.49 1.57 124 10.9
Kimmeridge Energy V 2019 38 51 0.0 42 59 198 144 384 14.4
Mountain Capital Il 2019 6.0 2.7 33 0.3 2.3 0.99 144 NM NM
Orion Mine lll 2019 50 4.4 08 1.0 48 1.30 144 129 14.4
Tembo Capital Il 2019 6.0 2.7 33 0.0 34 125 144 NM NM
Lime Rock New Energy 2019 50 35 1.7 2.0 30 1.41 116 187 7.3
Energy Co-Invest 2020 1.2 12 0.0 0.0 0.0 0.04 116 -66.5 1.4
GIP IV 2020 32 28 0.7 0.1 29 1.06 116 39 1.4
H.L.G. IS Partners 2021 1.0 1.7 94 0.0 19 115 1.09 NM NM
Crestline Co-Inv. i 2021 19 19 0.0 0.0 11 0.59 126 -17.8 17.6
Paine Schwartz VI 2022 5.0 12 38 01 11 094 0.99 NM NM
Kimmeridge Fund VI 2022 9.0 47 44 03 49 1.09 0.99 NM NM
LimeRock Partners IX 2022 5.0 0.0 5.0 0.0 0.0 NM NM NM NM
Aether Seed Partners 2022 6.0 40 2.0 0.0 48 120 0.99 NM NM
Ridgewood Water I 2022 50 0.6 44 0.0 05 0.76 0.99 NM NM
Hull Street Il 2022 6.0 36 24 0.0 34 0.94 0.99 NM NM
Total 107.3 69.4 44.0 222 69.3 1.32 NM 10.9 NA

1 Source: Burgiss
2 Source: Burgiss
|
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M E KETA San Jose Federated City Employees' Retirement System Real Assets Program

Fund Diversification | As of September 30, 2023

By Vintage

Percent of FMV Percent of Exposure
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M E KETA San Jose Federated City Employees' Retirement System Real Estate Program

Overview | As of September 30, 2023

Introduction

As of September 30, 2023, the Retirement System had committed a total of $279.5 million to 22 closed-end real
estate funds. The Real Estate Program'’s reported fair value of real estate investments was $118.8 million at
September 30, 2023, which equates to 4.2% of the overall Retirement System, versus a 3.0% policy target.
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Program Status Performance Since Inception
No. of Investments 22 Program

Committed ($M) 2795
Contributed ($M) 258.0
Distributed ($M) 2126
Remaining Value ($M) 188
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M E KETA San Jose Federated City Employees' Retirement System Real Estate Program
Recent Activity | As of September 30, 2023

Commitments
Commitments This Quarter

Amount

Fund Region ()

None to report.

Cash Flows
Recent Quarterly Cash Flows

M Contributions Distributions

_. 20.0 120 g4 10.9
3 100 ©°4 4.9 ™ 26 19 18 20
& 0.0 [ - |
€ -10.0 29 . . . O = = =
E 200 42 %7 17 98 .01 -95 58 53 41 -58
< A\ \ A\
307‘ 307' »?«07' ?;07} ,Lo?:z‘ ,LQ'?} ,LQ?:L ,Lo?:b ,Lo?:b ,Lg?g’
G‘L 63 ou °\¢ °%¢ 03; OA' °\¢ ozf 045¢
Largest Contributions This Quarter Largest Distributions This Quarter
Amount
Fund Vintage Region (5M) Fund Vintage Region
Praedium X 2019 North America 199 Centerbridge RE Il 2021 Global: Developed 0.63
Centerbridge RE Il 2021 Global: Developed 126 DRA IX 2017 North America 0.54
GCP SecureSpace 2022 North America 0.60 DRA X 2019 North America 0.40
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M E KETA San Jose Federated City Employees' Retirement System Real Estate Program

Performance Analysis | As of September 30, 2023

By Vintage
Remaining
Committed Contributed Unfunded Distributed Value Exposure
Number ($M) ($M) ($M) ($M) ($M) ($M)
2005 1 20.0 305 0.0 403 0.0 0.0 132 132 52 14
2006 1 20.0 182 0.0 88 0.0 0.0 048 048 -109 -9
2007 2 276 284 0.0 412 0.0 0.0 145 145 88 30
201 1 15.0 16.0 0.0 36.3 05 05 226 229 215 122
2014 1 15.0 178 0.7 184 33 39 104 122 6.0 85
2015 1 14.6 13.3 13 5.6 122 135 042 134 6.7 81
2017 3 60.0 698 45 524 401 446 075 133 n5 10.5
2019 4 389 339 72 6.3 310 382 0.19 110 6.6 77
2020 3 215 16.6 52 2.0 19.0 24.2 012 1.27 19.2 127
2021 1 10.0 44 58 09 35 9.3 020 098 NM NM
2022 2 16.0 91 71 04 95 16.6 0.05 1.09 NM NM
2023 2 21.0 0.0 21.0 0.0 NM 20.9 0.00 NM NM NM
Total 22 279.5 258.0 52.8 212.6 118.8 17.7 0.82 128 6.7 NA

1 Source: Burgiss

R
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M E KETA San Jose Federated City Employees' Retirement System Real Estate Program

Performance Analysis | As of September 30, 2023

Fund Performance: Sorted By Vintage And Strategy

Remaining
Committed Contributed Unfunded Distributed Value TVPI

By Investment Vintage (M) (M) (M) 1Y) (M) (X)

DRAV 2005 20.0 305 0.0 403 0.0 132 105 52 14
GEAM Value Add 2006 20.0 182 0.0 88 0.0 0.48 084  -109 -19
DRA VI 2007 97 10.6 0.0 175 0.0 1.65 117 10.6 30
Fidelity RE Ill 2007 179 179 0.0 237 0.0 133 117 7.3 30
DRA VI 20T 15.0 16.0 0.0 36.3 05 2.29 140 215 122
DRA VIl 2014 15.0 17.8 0.7 18.4 33 122 1.32 6.0 85
EPISO 4 2015 14.6 13.3 1.3 5.6 122 1.34 1.34 6.7 81
Torchlight VI 2017 30.0 393 22 245 225 120 137 76 105
GEM VI 2017 10.0 89 11 5.7 52 122 1.37 1.0 10.5
DRA IX 2017 20.0 216 12 222 124 1.60 1.37 16.1 10.5
Rockpoint VI 2019 6.5 5.6 11 08 54 110 117 52 77
DRA X 2019 10.0 10.9 1.0 37 10.0 125 117 19.5 7.7
EPISO 5 2019 124 ne 12 1.6 105 1.08 117 38 77
Praedium X 2019 10.0 6.2 38 02 52 0.88 117 NM NM
Torchlight Debt VI 2020 6.0 33 30 03 32 1.07 118 41 127
HIG Realty IV 2020 10.0 79 21 1.7 7.7 119 118 NM NM

1 Source: Burgiss
2 Source: Burgiss
|
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M E KETA San Jose Federated City Employees' Retirement System Real Estate Program

Performance Analysis | As of September 30, 2023

Remaining Peer

Committed  Contributed Unfunded Distributed Value TVPI' IRR
By Investment Vintage ($M) ($M) ($M) ($M) ($M) (X) (%)
Exeter V 2020 55 54 01 0.0 81 149 118 229 127
Centerbridge RE Il 2021 10.0 44 58 0.9 35 0.98 m NM NM
AIGGRE U.S. Fund IV 2022 10.0 6.2 40 0.0 7.0 114 0.95 NM NM
GCP SecureSpace 2022 6.0 29 32 04 24 0.98 0.95 NM NM
DRA Master Xl 2023 13.0 0.0 13.0 0.0 NM NM NM NM NM
Exeter Industrial VI 2023 8.0 0.0 8.0 0.0 0.0 NM NM NM NM
Total 279.5 258.0 52.8 212.6 18.8 1.28 NM 6.7 NA

I ——
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M E KETA San Jose Federated City Employees' Retirement System Real Estate Program

Fund Diversification | As of September 30, 2023

By Vintage
Percent of FMV Percent of Exposure
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M E KETA San Jose Federated City Employees' Retirement System Venture Capital Program

Overview | As of September 30, 2023

Introduction

As of September 30, 2023, the Plan had committed $68.3 million to five venture capital funds. The total reported
fair value of the Venture Capital Program'’s investments was $18.3 million at September 30, 2023, which equates to
0.6% of the overall Retirement System, versus a 4.0% policy target.

I Commitments by Vintage Year Remaining Value % of Total Assets
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Program Status Performance Since Inception
No. of Investments 5 Program

Committed ($M) 68.3
Contributed ($M) 209
Distributed ($M) 10

Remaining Value ($M) 18.3

L
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M E KETA San Jose Federated City Employees' Retirement System Venture Capital Program
Recent Activity | As of September 30, 2023

Commitments
Commitments This Quarter

Amount

Fund Region ()

None to report.

Cash Flows
Recent Quarterly Cash Flows
B Contributions Distributions
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Largest Contributions This Quarter Largest Distributions This Quarter
Amount Amount
Fund Vintage Region (5M) Fund Vintage Region (M)
Transpose Platform 2021 North America 380 None to report.
Fin VC Horizons Il 2022 Global: All 0.29
Crosslink X 2023 North America 0.25

L
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M E KETA San Jose Federated City Employees' Retirement System Venture Capital Program

Performance Analysis | As of September 30, 2023

By Vintage
Remaining

Committed Contributed Unfunded Distributed Value Exposure

Number ($M) ($M) ($M) ($M) ($M) ($M)
2021 3 508 15.9 439 1.0 14.0 580 006 095 -4 -04
2022 1 5.0 48 03 0.0 41 44 000 086 NM NM
2023 1 35 0.2 33 0.0 0.2 34 0.00 0.79 NM NM
Total 5 68.3 20.9 47.5 10 18.3 65.8 0.05 092 -59 NA

Fund Performance: Sorted By Vintage And Strategy

Remaining

Committed Contributed Unfunded  Distributed Value
By Investment Vintage (M) ($M) 1Y) (M) (1Y)
Innovation Endeavors IV 2021 48 2.0 28 0.0 2.0 0.97 0.99 -2.0 -04
Soma Capital lll 2021 5.0 23 27 0.0 24 104 0.99 NM NM
Transpose Platform 2021 500 1.6 384 1.0 97 0.92 0.99 -6.1 -0.4
Fin VC Horizons Il 2022 50 48 0.3 0.0 41 0.86 0.90 NM NM
Crosslink X 2023 35 02 33 00 02 0.79 NA NM NM
Total 68.3 20.9 475 1.0 18.3 0.92 NA -5.9 NA

1 Source: Burgiss
2 Source: Burgiss
3 Source: Burgiss

R
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M E KETA San Jose Federated City Employees' Retirement System Venture Capital Program

Fund Diversification | As of September 30, 2023

By Vintage

Percent of FMV Percent of Exposure
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M E KETA San Jose Federated City Employees’ Retirement System Private Markets Program

Market & Industry Analysis | As of September 30, 2023

Private Equity
Global Fundraising'
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Fundraising activity for private equity funds in the third quarter of 2023 decreased by 16% compared to the previous quarter, with $161.8 billion raised, and
represents the lowest amount of capital raised for a quarter in over five years. The third quarter showed continued signs of moderation in the private equity
fundraising market as allocators continued to digest market expectations of “higher-for-longer” environment as it relates to interest rates. According to Preqin,
the fact that fewer funds closed larger amounts of capital points to a continuation of the recent trend for consolidation. Along with the denominator effect, a
slowdown in private equity exit volumes has weighted on the amount of capital that some LPs have available to deploy. This comes despite most investors intending
either to increase the pace of their deployment (34%) or maintain the current pace (50%) suggesting that market conditions are affecting their ability, but less so
their willingness, to invest. According to Preqgin data, there were over 10,000 funds raising in the market as of October 2023, with aggregate capital targeted of
over $1.7 trillion. Both metrics are pushing record highs, and therefore, paint a continued picture of highly competitive fundraising. As a result, funds have been
spending more time on the road than ever, with 62% of private equity funds (and 61% of venture capital funds) closed through Q3 in 2023 having been in market
for more than 18 months compared to an average of 42% (and 38% for venture capital) from 2018-2022.

' Pregin
.
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M E KETA San Jose Federated City Employees’ Retirement System Private Markets Program

Market & Industry Analysis | As of September 30, 2023

Purchase Price Breakdown, All LBOs! Dry Powder by Fund Type?
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Relative to 2022, the median private equity buyout purchase price multiple has decreased from 12.8x EBITDA to 10.4x EBITDA year-to-date in 2023. This represents
an 18% decrease from 2022 relative to the 3% decrease observed in 2022 from 2021. The decrease in purchase price multiples on the year to date shows signs of
downward pressure on private equity valuations resulting from rising interest rates and an imbalance between expectations of buyers and sellers. Furthermore,
global buyout deal flow slowed further in the third quarter, representing a 19% slowdown compared with the same period last year and is the slowest quarter for
deal flow since Q2 2020. Exit activity continues to show signs of gradual recovery as public market pressures begin to ease. Private equity exit value increased to
$91 billion, or by 13%, in the third quarter relative to the same period last year. Dry powder levels as of Q2 2023, have increased by approximately 21% from Q4 2022
and remain at all-time highs. Despite macroeconomic worries, GPs still have ample dry powder to deploy, which helps support deal flow even if debt financing
becomes more expensive and more restrictive.

1 Preqin. Data pulled on January 8, 2024.
2 Global Private Equity Dry Powder Split by Strategy. Provided by Preqin on January 15, 2024. There is a six-month lag in Pregin’s dry powder data with June 30, 2023, representing the latest figures, which were released in January 2024.
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M E KETA San Jose Federated City Employees’ Retirement System Private Markets Program

Market & Industry Analysis | As of September 30, 2023

Capital Raised by Strategy Capital Raised by Geography:

B Buyout
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- .
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Other Private Equity

Buyout (63% of all private equity capital raised), Growth Equity (10%), Venture Capital (10%), and Secondaries (10%) represented the most popular private equity
sub-strategies during the third quarter of 2023. Buyout funds increased from 59% of capital raised in Q2 2023 to 63% in the third quarter of 2023. Growth Equity
and Venture Capital both decreased from 15% to 10% of capital raised. Secondaries, as a percentage of total capital raised, increased the most of any strategy
over Q32023 from 3% of capital raised in Q2 to 10% in Q3 2023 as the denominator effect and subdued private equity exit environment has increased the number
of LPs looking to trim allocations in the secondaries market. As of the third quarter of 2023, some investors anticipate higher returns for secondaries given the
heightened demand for liquidity and 28% of investors were planning to target secondaries strategies over the next 12-month period, a 5% increase since the same
quarter last year. However, secondaries funds in market still make up a relatively small percentage of the overall offering at 3% of all funds in market (but tend to
be among the largest by capital). Fund of Funds and Other Private Equity, which includes co-investment and hybrid vehicles, remained relatively consistent as a
percentage of total capital raised through the third quarter compared to the previous quarter.

North America-focused vehicles continued to represent the majority of funds raised during the third quarter, representing 63% of total capital. This remains in
line with the 67% of aggregate capital raised in the prior quarter. As a percentage of total capital raised, commitments to Europe increased slightly from 25% to
29%. However, Europe only represents 18% of the total number of funds closed in Q3 2023. Asia-focused funds remained low, only representing 6% of total capital
raised. As China-focused funds had made up the lion’s share of funds raised in the region in recent years, the limited capital raised by Asia-focused funds recently
highlights investors' risk aversion toward China among geopolitical and economic challenges. Investor appetite for Rest of World remained low with $3.8 billion of
aggregate capital raised across 21 funds during the quarter.

' Pregin
2 Preqin

R
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Private Equity Performance by Horizon! Private Equity Performance by Vintage Year?
35%
Horizon Private Buyout Venture Growth
Equity Capital Equity 30%
25%
1Year to 6/2023 4.6% 6.2% (95)% 0.7% 20%
15%
3 Years to 6/2023 227 241 13.0 13.3 10%
5%
5 Years to 6/2023 179 191 13.0 121 0%
» A ® O N @ A& ® 9 0 D
) O o o N N & QP v
SESESTETE TS L LSS
10 Years to 6/2023 16.7 177 134 157

H Bottom Quartile Net IRR Boundary Median Net IRR = Top Quartile Net IRR Boundary

As of June 30, 2023, private equity returns increased from the prior quarter, generating a 4.6% IRR over the trailing 12 months through Q2 2023. This compares
to the trailing 12-month return of -4.7% as of Q1 2023 and a one-year return of 14.4% at Q2 2022. Overall, private equity returns have rebounded but still remain
far below the highs of recent years. One-year returns remain negative for Venture funds at a -9.5% IRR but have turned back positive for Buyout and Growth
Equity strategies. In general, however, performance has been strong in each vintage year since the Global Financial Crisis. Buyout, Venture, and Growth funds
have all generally performed well over the various time horizons on an absolute basis, with Buyout outperforming both Growth Equity and Venture funds across
longer time periods as of Q2 2023. Lastly, the spread between first and third quartile performance in private equity has increased since the Global Financial Crisis;
2007 vintage funds reported a 11.7% spread while 2021 vintage funds reported a 20.3% spread.

1 Preqin Horizon IRRs as of 6/30/2023. Data as of 9/30/2023 is not yet available.

2 Preqin, Private Equity — All, Quartile Returns as of 9/30/2023. Data pulled on January 4, 2024.
L
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Private Credit: Performance Update (Q3-23)

— The Preqin All Private Debt Index returned 2.3% in Q3 mirroring steady price improvements in the broadly syndicated market.

— Historical Horizon IRRs for the Preqin All Private Debt Index declined markedly, highlighting the impact of the time period sample
set and the importance of steady capital deployment.

— Fundraising for Private Credit declined to $38.8 billion globally, marking a 43% drop from the prior quarter.

—» Senior Direct Lending, the largest private credit strategy by assets, registered another strong quarter of performance (+3.7%) in
Q3 based on the Lincoln Senior Debt Index (LSDI). Yield on the LDSI increased to 11.8% in comparison to 9.5% for the broadly
syndicated market.2

Preqin All Private Debt Index (as of 6/30/2023) Prequin Private Debt Strategy Index
600
S
Horizon "
IRR , 8400
- - - R £
Trailing Time Period (%) 5 3200
1year 7.3 ': Sc"_’
e O
3years 10.4 g 583gQcesNmMmInpoorRaco g NNR
[} 0 S 1 1 Iﬂ. TT T T T T LYY \ 1 h N h
" o L = O c = 0O O c = U QO Cc = O C v v o
5 years 71 s s e533033883388338g3822¢8
(3
10 years 7.4 Private Debt - Mezzanine

Private Debt
Private Debt - Distressed Debt

1Bloomberg: “Investors Spent 43% Less on Hot Alternative to Bank Loans Last Quarter” (October 31, 2023)

2Lincoln International: Q3 2023 Lincoln Senior Debt Index
R
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Private Credit: Key Economic Drivers
— Federal Reserve Officials left the federal funds rate unchanged at the September meeting giving little indication of plans to change
the higher for longer stance. SOFR remained largely unchanged over the quarter after a small uptick in July 2023.

— Inflation rates declined but the outlook remained unclear against a backdrop of mixed data points such as the continued strength
of the U.S. labor market (Chart 2).

— Ratings downgrades outpaced upgrades with an overall negative outlook as the percentage of financial and corporate issuers with
a negative outlook reached 9.3% with higher percentages (~30%) for real estate and homebuilders (Chart 3).

— Morgan Stanley noted that defaults rates have risen steadily in 2023 but that distressed exchanges to avoid bankruptcy
proceedings have accounted for a larger share of defaults as sponsors have been willing to step-in with additional equity.'

North American Ratings Actions*

SOFR Rates? (Chart 1) U.S. Inflation Rates? (Chart 2)
6 8 Downgrade mmmmm Upgrade e MNetrating actions
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.
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iy z | bl il
%3 g, LI il ol
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e 2 4 3o
1 ER)
0 2 (15)
(20
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"Morgan Stanley: Leveraged Finance Strategy, “Defaults — Looking Back to Look Forward” (January 16, 2024)
2Source: Federal Reserve Bank of New York
3 Source: www.inflationcalculator.com, United States Annual Inflation Rates (2013 to 2023)

4 Source: S&P Global Credit Conditions, Credit Conditions North America =Q3 2023=
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Private Credit: U.S. Senior Direct Lending

— Primary market activity for institutional loans continued to recover in Q3 from the lows seen in 2022. Outside of primary market
issuance, extensions where lenders extend a loan maturity, approached a post-Global Financial Crisis peak of $26.5 billion.

—» The Broadly Syndicated Loan (BSL) market reopened in Q3 with a mix of buyout and refinancing activity. Deals that cleared the
BSL market came from higher rated borrowers.

— Private Credit lenders made headlines for undertaking sizeable deals that would have accessed syndicated markets in the past.
These included a $4.8 billion refinancing of Finastra's term loan with Vista Equity Partners contributing an additional $1 billon in
preferred equity, and a dollar-for-dollar debt refinancing for Hyland Software, a Thoma Bravo portfolio company.

— Refinancing and extensions reduced the looming 2024 maturity wall for institutional loans by -76% from the end of 2022 to Q3 2023
as captured by the Morningstar LSTA U.S. Leveraged Loan Index.2

— All in new issue spreads came in across issuers from January 2023 levels in the syndicated market with straight spreads for
B/B- issuers declining to 400bps from 453bps at the start of the year.

Leveraged Loan Issuance (Q3-23) U.S. Maturity Wall, 2024-2026 Breakout of Yield Composition
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1 PitchBook LCD: “US Credit Markets Quarterly Wrap” (September 30, 2023)
2 Pitchbook LCD (a/o 9/30/23)
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Global Private Debt AUM, as of Year End
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Global Private Debt Fundraising
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Global Quarterly Unlisted Natural Resources Fundraising'
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During the third quarter of 2023, approximately $22 billion was raised across 25 funds with the average fund size totaling approximately
$877 million of commitments. After a slow start during the first half of 2023, the second half is showing stronger fundraising momentum; however,
fundraising for the year is on track to be meaningfully lower than prior years.

1 Source: Pregin Private Capital Fundraising Update, 3Q 2023.
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QOil Price vs. Active US Rigs!

—WTI Oil U.S. Oil Rig Count
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WTI oil prices rose by approximately 27% during the quarter to $89 per barrel and were up 6% relative to one year prior. Brent oil prices ended
the quarter at approximately $94 per barrel. The number of oil rigs in the U.S. decreased by 35 during the quarter to 510 with the Permian Basin
having the most activity with 308 rigs running. The U.S. produced a record amount of 13.2 million boepd in September 2023. Gasoline prices for
regular blend in the U.S. increased 8% during the quarter to an average of $4.16 per gallon and were up 4% relative to one year prior.

1 Source: EIA and Baker Hughes.
R
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Natural Gas Price vs. Active US Rigs!
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Henry Hub natural gas prices increased by 21% during the quarter to $2.64 per MMBTU but were down almost 66% from one year prior.
LNG export capacity continues to increase with more projects planned in the coming years, and robust domestic natural gas production
will be needed to meet demand. While the U.S. natural gas rig count decreased by 8 to 116 during the quarter, the U.S. produced a
record 117.8 billion cubic feet of natural gas per day during the third quarter.

1 Source: EIA and Baker Hughes.
R
MEKETA INVESTMENT GROUP Page 32 of 52



M E KETA San Jose Federated City Employees’ Retirement System Private Markets Program

Market & Industry Analysis | As of September 30, 2023

Metals Prices!

—Gold Copper
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Copper and gold prices each decreased by approximately 1% during the quarter to $3.75 per pound and $1,915 per ounce, respectively.
Relative to one year prior, copper was up 7% while gold was up 14%. Governments are seeking to increase the number of electric
vehicles on the road through tax credit incentives and mandates to help reduce global transportation emissions, and the Inflation
Reduction Act seeks to increase domestic production and processing capacity of battery input materials.

" Source: World Bank
R — |
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Wheat, Corn, and Soybean’

——Wheat Corn ——Soybean
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Record heat waves across the U.S, Europe, and other areas of the world contributed to stunted crop growth and lower yields. Wheat
and corn prices fell 9% and 16% during the quarter, respectively, while soybeans increased 5%. Relative to one year prior, they were
down 25%, 28%, and 7%, respectively. The NCREIF Farmland index decreased by 0.3% during the quarter.

" Source: World Bank
E |
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U.S. South Timber Prices!
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U.S. South average timber prices were all down during the quarter except for hardwood sawtimber. Pulpwood continued to experience
more volatility than sawtimber and saw third quarter prices decrease 10% for hardwood and 4% for pine. Pulpwood prices have declined
each of the last four quarters with hardwood decreasing 27% and pine down 21% that have brought prices to its lowest levels since 2020.

The NCREIF Timberland index increased by 1.4% during the quarter.

1 Source: Bloomberg and TimberMart South
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Global Quarterly Unlisted Infrastructure Fundraising®
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After a strong 2022 that experienced record infrastructure fundraising of nearly $180 billion, 2023 has raised just raised just $20 billion. The graph
represents funds reaching their final close, so the 2023 data is partially the prolonged fundraising periods as infrastructure funds seek fundraising
extensions to reach their targets.

1 Source: Pregin 3Q 2023.
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Global Infrastructure Dry Powder!
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The available infrastructure dry powder has steadily increased year-over-year increases since 2015. Dry powder is at a record high of nearly $350
billion.

1 Source: Pregin Dry Powder downloaded October 2023.
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Trailing 12-month Annual Vehicle Miles on All US Roads'
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The third quarter continued post-pandemic travel recovery with a total of approximately 851 billion miles. This represented an increase of 2% over
the same period in 2022. The trailing 12-month travel mileage is closing in on 2019 peak. The average monthly price of gasoline has decreased to

$3.69 per gallon by the end of the third quarter.

1 Source: US Department of Transportation, Federal Highway Administration: Office of Highway Policy Information.
N
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US Port Activity — Container Trade in TEUs!
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The chart presents the top three US ports by container volume, as measured by twenty-foot equivalent units (TEU). Activity at the three ports
provides a high-level representation of the volume at US ports more broadly.

During the third quarter, volumes at the three ports decreased by 0.8 million units relative to the same period in 2022. On a year-over-year basis,
the combined port volumes decreased by 4.7 million TEUs, or -16%, over the prior 12-month period. The Port of Long Beach recorded a decrease of
16.0% (1.5 million TEUs), the Port of NY/NJ reported a decrease of 19.3% (1.9 million TEU), and the Port of Los Angeles recorded a decrease of 13.6%
(1.4 million TEUs) over the prior 12 months.

1 Source: www.polb.com, www.panynj.gov, and www.portoflosangeles.org.
L
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Total US Domestic and International Flights'
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The chart above presents all US domestic and international flights, excluding foreign point-to-point flights by month. Historically, air traffic is cyclical
with peaks in the summer months and troughs in the winter months.

There were 0.1 million more flights during the third quarter of 2023 over same period in 2022, representing a 5.3% increase. In addition to the
number of flights, the total number of passengers travelling on US and international airlines increased by 13.8% for the 12 months ended September
30, 2023 over the prior 12 months.

1Source: Bureau of Transportation Statistics: Flights, All US, and Foreign Carriers.
R
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Total US Power Generation'
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The graph above presents the total net generation for the past 12 months compared to the 10-year average for each month. Net utility scale energy
generation increased slightly in the third quarter up 2% compared to the same period in 2022.

1Source: US Energy Information Administration: Electric Power Monthly, September 2023.
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US Power Generation by Source’
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In the third quarter 2023, total Utility Scale US power generated increased by 2% over the same period in 2022 with solar the largest contributor
increasing by 20%. Wind and utility-scale solar continue to make up a small portion of total net energy generation in the US, accounting for only
12% and 4% of energy generation, respectively. Natural gas, coal, and nuclear accounted for 43%, 17%, and 18%, respectively.

1 Source: US Energy Information Administration: Electric Power Monthly, September 2023.
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Real Estate Fundamentals
Vacancy by Property Type!
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In the third quarter of 2023, vacancy rates increased for all property types, with retail vacancies increasing only by a negligible 0.02% during the
quarter. Generally, retail vacancies continue to trend downwards, decreasing by 42 bps overall year-over-year, representing the only property type
to experience a decline in vacancy rates over the past year. Both the multifamily and industrial sectors experienced an increase in vacancy rates
of 0.19% during the third quarter, further contributing to their year-over-year increase in vacancy rates of 0.37% and 0.51%, respectively. Office
vacancies increased by 0.52% in the third quarter, constituting the highest amount for the quarter relative to other property types. Notably, the
office sector maintains the steepest upwards line year-over-year with a 0.62% increase compared to Q3 2022, bringing current vacancies to 13.59%,
the highest vacancy rate for office since Q3 2014.

 Source: NCREIF
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NOI Growth'
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The trailing twelve-month NOI growth rate accelerated in Q3 2023 to 5.6%, as compared to 4.3% in Q2 2023, representing a meaningful increase
over the past quarter of 124 bps. Only office and retail saw an increase in NOI growth for the trailing twelve months ending in Q3 2023, constituting
the primary drivers for the overall quarterly increase. Retail experienced the highest acceleration (+493 bps), resulting in a positive trailing 12-
month NOI growth rate of 4.2% as of September 30, 2023, compared to a negative growth rate last quarter. Despite continued distress in office, the
sector also experienced a material increase of 361 basis points over the quarter, denoting 4.6% NOI growth year-over-year. Notably, Q3 2023 is the
first quarter since Q2 2021 in which office NOI growth exceeded that of multifamily, which decelerated to 3.5% for the trailing twelve months as the
market continues to absorb the near-term excess of asset deliveries. Industrial NOI growth also decelerated in Q3 2023 to 9.8%, still maintaining
the highest trailing 4Q growth rate across all property types by over 500 basis points.

 Source: NCREIF
R |
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Transaction Volume ($B)!
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Private real estate transaction volume for properties valued over $2.5 million was $92.1 billion in Q3 2023, slightly up from the $90.9 billion total
last quarter, but remaining generally low overall relative to prior quarters as a result of the