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Executive Summary

This report marks the seventh anniversary of our 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 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 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 2021, management and incentive fees for the pension plan totaled $44.6 million with a fee ratio of 1.55% as
compared to $23.6 million and 0.95% for 2020 and $19.2 million and 0.89% for 2019. Fund operating expenses were $3.1 million in
2021 for a fee ratio of 0.11% as compared to $4.0 million and 0.16% in 2020 and $3.8 million and 0.18% for 2019. The health care
trust management and incentive fees totaled $0.8 million with a fee ratio of 0.21% as compared to $0.6 million with a fee ratio of
0.21% in 2020 and $0.7 million with a fee ratio of 0.24% in 2019. Other investment-related costs (staff, consultants, custodian
bank, investment legal, etc.) for the pension plan in 2021 were $2.0 million with a fee ratio of 0.07% as compared to $1.7 million
and 0.07% in 2020 and $1.9 million and 0.09% in 2019. Other investment-related costs for the health care trust totaled $0.3 million
with a fee ratio of 0.07% as compared to $0.2 million and 0.06% for 2020 and $0.2 million and 0.07% for 2019.



Table 1 - Pension Average Asset Allocation for 2021
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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,
absolute return, 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, State Street.

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

Management Incentive Operating :l:r:l%::::: Mgmt, Incent, Average Average Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - Fe:{;zzo " o, of Total Contribution
Asset Class Fees Fees Expenses Fees and Op Exp Balance Weight Management Incentive Operating Mgmt and In;ent a.rnd Plan Fee to Total Plan
($ mm) ($ mm) ($ mm) ($ mm) ($ mm) Fees Fees Expenses Incent Fees i Ratio Fee Ratio
($ mm) Op Exp

Growth 128 262 26 390 416 2,181 76.0% 0.59% 1.20% 0.12% 1.79% 191% 87.2% 1.45%
Public Equity 44 02 0.3 46 49 1,419 49.4% 0.31% 0.01% 0.02% 0.32% 0.35% 10.3% 0.17%
Passive 04 - 01 04 0.5 77. 26.9% 0.05% 0.00% 0.01% 0.05% 0.07% 1.1% 0.02%
Active 4.0 02 02 42 44 646 225% 0.62% 0.02% 0.04% 0.65% 0.68% 9.2% 0.15%
Private Markets o 253 23 327 350 622 21.7% 1.20% 4.06% 0.37% 526% 5.63% 734% 122%
Passive 0.0 - 0.0 0.0 01 171 6.0% 0.02% 0.00% 0.01% 0.02% 0.03% 0.1% 0.00%
Private Equity 38 194 09 232 241 241 8.4% 1.58% 8.06% 0.39% 9.64% 10.02% 50.6% 0.84%
Private Debt 09 14 0.6 23 29 85 3.0% 1.06% 1.65% 0.68% 272% 3.40% 6.1% 0.10%
Growth Real Estate 17 34 0.5 51 56 85 3.0% 196% 397% 0.60% 5.93% 6.53% 11.7% 0.19%
Venture 0.1 0.0 0.0 01 01 1 0.0% 5.82% 0.57% 342% 6.40% 9.82% 0.2% 0.00%
Private Real Assets 1.0 1.1 02 20 22 38 1.3% 2.56% T7% 0.52% 5.33% 5.86% 7% 0.08%
Emerging Markets Debt 07 0.8 0.0 14 15 84 29% 0.82% 0.90% 0.05% 1.72% 1.77% 3.1% 0.05%
Active 02 - - 02 02 35 1.2% 0.53% 0.00% 0.00% 0.53% 0.53% 0.4% 0.01%
Hedged 0.5 08 0.0 1.3 1.3 49 1.7% 1.02% 1.54% 0.08% 2.56% 2.64% 7% 0.05%
High Yield 02 - - 02 02 56 2.0% 0.38% 0.00% 0.00% 0.38% 0.38% 0.4% 0.01%
Passive 0.0 - - 0.0 0.0 6 0.2% 0.25% 0.00% 0.00% 0.25% 0.25% 0.0% 0.00%
Active 02 - - 02 02 51 1.1% 0.39% 0.00% 0.00% 0.39% 0.39% 0.4% 0.01%
Low Beta 14 29 0.3 43 46 211 7.4% 0.69% 1.36% 0.13% 2.04% 2.18% 9.6% 0.16%
Immunized Cash Flows 0.0 - - 0.0 0.0 103 3.6% 0.05% 0.00% 0.00% 0.05% 0.05% 0.1% 0.00%
Passive 0.0 - - 0.0 0.0 103 3.6% 0.05% 0.00% 0.00% 0.05% 0.05% 0.1% 0.00%
Market Neutral Strateg 14 29 0.3 43 45 67 2.3% 2.08% 427% 0.41% 6.35% 6.76% 9.5% 0.16%
Hedged 14 29 0.3 43 45 7 2.3% 2.08% 427% 0.41% 6.35% 6.76% 9.5% 0.16%
Cash - - - - - 41 1.4% 0.00% 0.00% 0.00% 0.00% 0.00% 0.0% 0.00%
Passive - - - - - 41 1.4% 0.00% 0.00% 0.00% 0.00% 0.00% 0.0% 0.00%
Other 11 02 02 13 15 478 16.6% 0.24% 0.04% 0.04% 027% 0.31% 3.1% 0.05%
Core Real Estate 0s 02 02 10 12 129 45% 0.63% 0.14% 0.14% 0.77% 0.91% 25% 0.04%
Active 0.8 02 02 10 12 129 45% 0.63% 0.14% 0.14% 77% 091% 2.5% 0.04%
TIPS 00 - - 0.0 0.0 56 2.0% 0.05% 0.00% 0.00% 0.05% 0.05% 0.1% 0.00%
Passive 0.0 - - 0.0 0.0 56 2.0% 0.05% 0.00% 0.00% 0.05% 0.05% 0.1% 0.00%
Long Term Govt Bonds 00 - - 0.0 0.0 57 2.0% 0.03% 0.00% 0.00% 0.03% 0.03% 0.0% 0.00%
Passive 0.0 - - 0.0 0.0 57 2.0% 0.03% 0.00% 0.00% 0.03% 0.03% 0.0% 0.00%
Investment Grade Bonds 03 - 0.0 03 03 236 82% 0.11% 0.00% 0.00% 0.11% 0.12% 0.6% 0.01%
Passive 0.0 - 0.0 0.0 0.0 135 7% 0.02% 0.00% 0.00% 0.02% 0.02% 0.1% 0.00%
Active 02 - - 02 02 101 3.5% 0.24% 0.00% 0.00% 0.24% 0.24% 0.5% 0.01%
Total Plan 154 292 3.1 446 477 2,870 100.0% 0.54% 1.02% 0.11% 1.55% 1.66% 100.00% 1.66%

The table above illustrates that management, incentive, and operating expenses for the pension plan totaled $47.7 million for 2021

which equated to a total plan fee ratio of 1.66%. The Private Markets and Public Equity Strategies contributed the most to the total

plan fee ratio at 1.22% and 0.17%, respectively.




Table 4 - Pension Fees by Management Type

Management Incentive Operating :l:r:l%::::: Mgmt, Incent, Average Average Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - Fe:ll;zzo " o, of Total Contribution

Fund Type Fees Fees Expenses Fees and Op Exp Balance Weight Management Incentive Operating Mgmt and In;ent a.rnd Plan Fee to Total Plan
($ mm) ($ mm) ($ mm) ($ mm) ($ mm) Fees Fees Expenses Incent Fees i Ratio Fee Ratio
($ mm) Op Exp

Passive 0.6 - 01 0.6 07 1,342 46.7% 0.04% 0.00% 0.01% 0.04% 0.05% 1.5% 0.02%
Active 55 0.3 04 58 62 961 33.5% 0.57% 0.03% 0.04% 0.60% 0.64% 13.0% 0.22%
Hedged 19 36 0.3 55 58 117 41% 1.63% 3.11% 0.27% 475% 5.02% 12.3% 0.20%
Private 74 253 23 327 350 451 15.7% 1.65% 5.60% 0.50% 7.25% 7.75% 73.3% 122%
Total Plan 154 292 3.1 446 477 2,870 100.0% 0.54% 1.02% 0.11% 1.55% 1.66% 100.0% 1.66%

For the total pension plan, Private management funds accounted for 1.22% of the total plan fee ratio and represented about 15.7% of
average plan assets. Active 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 33.5% of average plan assets. Passive and hedged strategies accounted for 0.02% and 0.20% of

the total plan fee ratio and represented 46.7% and 4.1% of plan assets, respectively.

Table 5 - Pension Other Investment Costs

Yendors
Investment Staff  Consultant Custodia and Total Other
Salary and Benefits & n Travel Costs Other Costs
[$ mm] [$ mm] [$ mm] [$ mm] [$ mm] Fee Ratio
nse 05 05 04 20 007

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

Management Incentive Operating :l:r:l%::::: Mgmt, Incent, Average Average Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - Fe;l;zzo " o, of Total Contribution
Asset Class Fees Fees Expenses Fees and Op Exp Balance Weight Management Incentive Operating Mgmt and Incent arnd Plan Fee to Total Plan
($ mm) ($ mm) ($ mm) ($ mm) ($ mm) Fees Fees Expenses Incent Fees i Ratio Fee Ratio
($ mm) Op Exp

Growth 0.5 - 0.0 0.5 0.6 225 59.0% 0.23% 0.00% 0.02% 0.23% 0.25% 61.4% 0.15%
Global Equity 0.5 - 0.0 0.5 0.6 225 59.0% 0.23% 0.00% 0.02% 0.23% 025% 61.4% 0.15%
Passive 01 - 0.0 01 01 178 46.8% 0.05% 0.00% 0.02% 0.05% 0.07% 132% 0.03%
Active 04 - 0.0 04 04 7 12.2% 092% 0.00% 0.02% 092% 0.95% 482% 0.12%
Zero Beta 0.0 - - 0.0 0.0 7 18.6% 0.02% 0.00% 0.00% 0.02% 0.02% 1.3% 0.00%
Short Term IG Bonds 0.0 - - 0.0 0.0 66 17.4% 0.02% 0.00% 0.00% 0.02% 0.02% 1.3% 0.00%
Passive 0.0 - - 0.0 0.0 66 17.4% 0.02% 0.00% 0.00% 0.02% 0.02% 1.3% 0.00%
Cash - - - - - 4 1.2% 0.00% 0.00% 0.00% 0.00% 0.00% 0.0% 0.00%
Passive - - - - - 4 1.2% 0.00% 0.00% 0.00% 0.00% 0.00% 0.0% 0.00%
Other 0.3 - 0.1 0.3 0.3 857 22.5% 0.33% 0.00% 0.07% 0.33% 0.40% 37.4% 0.09%
Core Real Estate 02 - - 02 02 36 9.3% 0.54% 0.00% 0.00% 0.54% 0.54% 32.0% 0.08%
Active 02 - - 02 02 36 9.3% 0.54% 0.00% 0.00% 0.54% 0.54% 32.0% 0.08%
Commodities 0.1 - 0.1 0.1 0.1 20 5.4% & 0.00% 027% & 0.69% 232% 0.06%
Active 0.1 - 0.1 0.1 0.1 20 5.4% 0.00% 0.27% 0.69% 232% 0.06%
Investment Grade Bonds 0.0 - 0.0 0.0 0.0 210 5.5% 0.00% 0.01% 0.02% 0.8% 0.00%
Passive 0.0 - 0.0 0.0 0.0 21 5.5% 0.00% 0.01% 0.02% 0.8% 0.00%
Long Term Government B 0.0 - - 0.0 0.0 87 2.3% 0.00% 0.00% 0.03% 0.5% 0.00%
Passive 0.0 - - 0.0 0.0 9 2.3% 0.00% 0.00% 0.03% 0.5% 0.00%
Total Plan 0.8 - 0.1 0.8 09 381 100.0% 0.00% 0.03% 0.24% 100.00% 0.24%

The table above illustrates that management, incentive, and operating expenses for the health care trust totaled $0.9 million for 2021

which equated to a total plan fee ratio of 0.24%. The Global Equity asset class contributed the most to the total plan fee ratio at 0.15%.

Table 7 - Health Care Fees by Management Type

Management Incentive Operating :::r:l%::::: Mgmt, Incent, Average Average Fee Ratio - Fee Ratio - Fee Ratio - Fee Ratio - Fe;l;zzo " o, of Total Contribution
Fund Type Fees Fees Expenses Fees and Op Exp Balance Weight Management Incentive Operating Mgmt and Incent arnd Plan Fee to Total Plan
($ mm) ($ mm) ($ mm) ($ mm) ($ mm) Fees Fees Expenses Incent Fees i Ratio Fee Ratio
($ mm) Op Exp
Passive 01 - 0.0 01 01 279 73.1% 0.04% 0.00% 0.01% 0.04% 0.05% 15.3% 0.04%
Active 07 - 0.1 07 08 103 26.9% 0.69% 0.00% 0.06% 0.69% 0.76% 847% 0.20%
Total Plan 0.8 - 0.1 0.8 09 381 100.0% 021% 0.00% 0.03% 0.21% 0.24% 100.0% 0.24%

For the total health care trust, active management strategies accounted for 0.20% of the total plan fee ratio and represented 26.9% of

average plan assets. Passive strategies accounted for 0.04% of the total plan fee ratio and represented 73.1% of plan assets.




Table 8 - Health Care Other Investment Costs

Yendors
Investment Staff Consultant Custodia and Total Other
Salary and Benefits - n Travel Costs Other Costs
[$ mm] [$ mm] [$ mm] [$ mm] [$ mm] Fee Ratio
01 01 01 0o 03 007

Other investment costs for the health care trust equated to a total fee ratio of 0.07%.



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

Average Weight Management Fees Incentive Fees Dperating Expense Total Fees (Mgdincent!/Opez) | Fee Ratio (Mgu/lncent!iOpex) | Contrib to Total Plan Fee Ratio Yo Awribution
Chan Due to  Due to
2020 2021 ge Mgmt Incent
2020 2021 Change 2020 2021 Change| [$ s k1 2020 2011 Change 2020 201 2020 201 Dueto  Fee Fee Dueto
Asset Class 2020 201 Change [$ mm]) [$ mm) [$ mm] [$mm] [($mm] ($mm)| mm] mm] mm] |[[$mm] [($mm] [($mm] |[$mm] [$mm) Change |($ mm] [$ mm] Change Weight Ratio Ratio Opex
Growth EES 753 44% 15 128 13 43 6.2 219 3B 28 -0.4 9.3 416 223 1103 191 0802 078%  1458% 0E7 0003 -0058% 072X 006X
Public Equity 4247 49,47 1% 31 44 13 oo 0.2 01 13 0.3 -10 4.4 49 0.5 043%  035% 008 | 018k 01 -0013% -0058% 00 000k -0.05%
Passive 238 2693 38 0z 0.4 0z - - - 01 01 0o 0.3 0.5 0.2 005 007 0oz 00ts 002 0.0 0043 0003 000 000
Active 18.6%% 2257 3.9% 28 40 12 - 0.2 0z 12 0.2 -10 4.0 4.4 0.4 088%  063%  -020% | 016% 015X -0.01% 0012 000%  001%  -0.05%
Private hMarkets 2493 217 -3.2 77 75 0.2 32 253 221 22 23 0.0 131 35.0 219 2 BB 3493 053% 122 0633 003 001 0FF 000
Passive 7= B0 BFE [} oo 0o - - - 0o 0.0 -0.0 01 01 -0.0 002 0.03% 0.01% 0007  0.00% 0.007 008> 000  000%  0.00%
Private Equity B4 8.4 20 43 38 05 24 134 7.0 09 0.9 01 75 241 B.E 477 1002k 528X 0317 084 053 007 -009%  058x 001
Private Debt 2.9% 30 01% 10 039 -01 0.5 14 03 07 0.6 -01 2.2 29 0.7 305 34002 035% 003% 010 001 000k -0.00% 003 001
Growth Real Estate 28 30 0.0 16 17 01 -0.1 34 35 05 0.5 i} 21 56 35 284 BB3X 3692 008 019 01t 000 008 02 000
Wenlure 0.0 0.0 0.0x% - 01 01 - 0.0 0o - 0.0 0o - 01 01 000x  9.82% 982% 000% 000 0.00x 000k 000  000x 000
Private Real Assets 103 13% 0.3% 08 10 02 0.3 11 07 02 0.2 0.0 13 22 10 527  BBEX 0553 005 008 0.033 0012 -0 002% 000
Emerging Markets Debt 275 29 0.2% 05 0.7 02 11 0.8 -03 01 0.0 -0.0 17 15 0.2 249% 17 -0.73% | 007% 005k -0.023% 0003 0003  -002%  0.00%
Active 123 12 0.0 0z 0.2 oo - - - oo - -0.0 0.2 0.2 0.0 0B0  063% 007 | 008¢ 008 0.003 000 0003  000% 000
Hedged 155 175 0.2% 0.4 0.5 01 11 0.8 -03 0o 0.0 0.0 15 13 0.2 407% 264k -143% | 0.08%  005% -0.023% 0012 000 D02 0003
High “ield 0.9% 13% 0.4% 01 0.2 " 01 = - T - 0o = -0.0 01 0.2 01 0313 0.38% 0.07% 0007 0012 0.00% 0003 00035 000k  0.00%
Passive 0.8 0.2 0B 01 oo -00 - - 0o - -0.0 01 0.0 -0.0 030%  0.25%  -005% | 0.00% 000 0.00x 001t 000X 0003 000
Active 0.1 112 105 0.0 0.2 0.2 - - - - - - 0.0 0.2 0.2 037%  0.39% 0.02% 0.00%  0.00% 0.01% 0072 000 0.00% 0003
Low Beta S 74 -3FE 19 14 -0.4 50 29 -2.1 03 0.3 -0.0 7.2 48 -2.6 262% 2 -0.45% | 0.29% 016X -0133% -0.0E3 0003 -0.03% 0.00%
Irmunized Cazh Flows 453 36 -0.95 01 0.0 -0.0 - - - - - - 0.1 0.0 -0.0 0053  0.053% 0.003% 000 000 0.003 001 0003 0003 000
Passive 4.5% 3E% -0.9% 01 0.0 -0.0 - - - - - - 0.1 0.0 -0.0 005%  0.05% 0.00% 0.00%  0.003% 0.003 0.01%  000% 0003 000
Ivlarket Mevutral Strategies 414 234 -18% 18 14 0.4 5.0 219 -21 03 0.3 -0.0 71 45 -2B F04x%  BTVEN 028K | 029k DIEX -013%% 0a0s  00fE 0023 000
Hedged 414 234 183 18 14 -0.4 5.0 249 -2.1 03 0.3 -0.0 71 45 -2.6 704X BTFEH -D28% | 0.29% 06X -0133 00 00t 002 000
Cash 25% 14 -1 = = = = = = = = = = = = 000  0.00% 0.00% 0.00%  0.00% 0.00% 001 0003  0.00% 000
Passive 2.5% 147 -1 - - - - - - - - - - - - 000 0.00% 0.00% 0.00%  0.003% 0003 0.01% 000X  0.00% 000
Other 16.9% M7 -2.3% 03 11 02 - 0.2 02 01 0.2 0.0 11 15 0.4 0243 031 0073 0043  0.05% 0.013% 002 0003  0.0%% 0003
Core Real Estate 4.0% 452 0.5% 0E 08 0z = 0.2 0z 01 0.2 01 0.7 12 0.4 073%  091% [INFES 003%  0.04% 0.0 000 000 00T 000
Active 4.0% 4.5 0.5% 06 0.8 02 - 0.2 02 01 0.2 01 0.7 12 0.4 073 0912 0.18% 0037  0.04% 0012 000k 000 00T 000
TIPS 1754 20 0.3% 0o oo 0o = = = = = = 0.0 0.0 0.0 004%  0.05% 0.0 000% 0003 0.00% 000k 000  000x 0.00%
Passive 1754 20 0.3% 0o 0o 0o - - - - - 0.0 0.0 0.0 004%  0.05% 0.01% 000% 000 0.00% 000k 000 000k 000
Long Term Govt Bonds 105 20 105 0o oo 0o = = = = = 0.0 0.0 0.0 003%  0.03% 000 000% 0003 0.00% 0012 000X 0003 000
Passive 105 20 10 0o 0o 0o - - - - - 0.0 0.0 0.0 003 003 000 000% 000 0.00% 0.0T2 000X 000 000
Investrnent Grade Bonds 0832 8.2 -26% 03 0.3 0o = = 0o 0.0 -0.0 0.3 0.3 0.0 01034 0125 002 00t: 0.0t 0.00% 003+ 000  000x  0.00%
Passive 0= 474 4% 0z 0o -01 - - 0o 0.0 -0.0 0.2 0.0 01 0067 002  -004% | 00%<  000% -001% 0.08%  000%  000% 000
Acitve 0.0% 3.5 3.5% 0.1 0.2 0.1 - - - - - - 0.1 0.2 0.1 0567 0247  -0.33% | 0.00%  0.00% 0.00% 0022 001 0.00% 000X
Total Plan 100.0%% 100.0%% 0.0 14.3 15.4 11 =23 29.2 1399 4.0 31 -0.9 276 477 201 1125 1667 0547 1125 1663 0543 -0.04%  -008%  0.69% -0.083%
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 Operating Expense Total Fees [Mgtlincent!Opex) | Fee Ratio (Mgtllncent!Dpex) | Contrib to Total Plan Fee Ratio oY Attribution
Chan Due to  Due to
2020 201 ge Mgmt Incent
2020 2021 Change 2020 2021 Change| ($ s ¢ 2020 2021 Change Due to Fee Fee Due to
Type 2020 201 Change [$ mm]) [$ mm) [$ mm]) [$mm] [$mm] ($mm)| mm)] mm] mm] |[[$mm] [$ mm] [$mm] 2020 20211 Change | 2020 201 Change Weight Ratio Ratin Opex
Passive 5577 4673 S50 0& 0.6 0o - - - 01 [Nl 0.0 o7 o7 oo 0.05%% 0052 0.003% 003 0.02% 0.00x 010k 000X 000k 000
Hetive 25.2% 338K 83 37 5.5 17 - 0.3 03 14 04 -0 51 B2 1 0823 0643 083 021 022 001 002 001 0 008X
Hedged 5.9% 4.1 -85 23 13 0.4 6.1 36 -25 0.4 03 -0.0 a7 58 -29 605 5.02% -l04% | 035% 0.20% -0.15% 0053 000 -0.05k 0.00%
Private 13.3% 8.7 28 77 7.4 0.2 3.2 25.3 221 2.2 23 0.1 13.1 35.0 219 .00 F.FEH 3.7 053 122 0693 0.07% -0 0.73%  -0.03%
Tatal Plan 100,03 JIES 0.0 14.3 5.4 11 &3 29.2 13.9 4.0 31 -0.9 276 477 201 1125 166 0.543 1123 1B6%% 054> 005  -012%  063%  -0.09%
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Table 11 - Pension Year-over-Year Comparison of Other Costs

In¥ Staff Other
Salary and Consultant Yendors Total Other Other
Benefits - Custodian and Travel Costs Costs Fee
[$ mm] [$ mm] [$ mm] [$ mm] [$ mm] Ratio
2020 06 (TR 02 n4 17 007
2021 nsa 05 05 n4 20 007
Change 01 -0.0 02 -0.0 03 0005

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

Average Weight Management Fees Incentive Fees Dperating Expense Total Fees [Mgtlincent!Opex) | Fee Ratio [MgtlincentiOpex) | Contrib to Total Plan Fee Ratio YoY Attribution

Chan Due to  Due to

2020 2011 ge Mgmt Incent
2020 2021 Change 2020 2021 Change| [$ (3 (3 2020 2021 Change Due to Fee Fee Due to
Asset Class 2020 2021 Change [$ mm] [$ mm] ($ mm]) [$mm] [$mm] [($mm)| mm] mm] mm) [[$mm] ($ mm] [$ mm]) 2020 2021 Change | 2020 201 Change Weight Ratio Ratio Dpex
Growth 5762 89.07 147 0.37 051 0.14 = = = 0.03 005 -0.04 0.46 056 00 026% 0255 001 0157 0157 0.00% 0.007 0.0 0003 -0.02%
Global Equity 576X 5905 143 0.37 051 014 0.09 00s  -0.04 0.4 056 00 0262  0.25%% 001 0153 0153 0.00% 0,005 00 0003 0023
Fassive 46.3% 46.8% 0.5% n.ov? 0.0s 0oz - - - 0o 004 0o 003 01z 003 007 007 0o0ss 003% 003 0.00% ooz 000k 000 000k
Active .35 12.2% 095 031 0.43 012 - - - 0.06 00 -0.05 0.37 044 0.07 1053 09573 -0.10%% 0,123 0,123 0.00%% 001 0.013% 0.00% 0025
Zero Beta 29.2% 186 06X 0.02 0.m 001 = = = = = = 0.0z 0.0 001 002 002% 0002 0.01% 0.00% 0.00% 0027 000 000 0.00%
Short Terr |G Bonds 28.0% 74 06> 0.0z 0o -0.01 = = = o0z 0.01 -0.01 002 0025 0005 001 0.00% 0.00% 002x 000X 000 000
Passive 28.0% 1745 -6 0.0z 0. -0.01 - - - - - - 0.0z 0.0 -0.01 0022 0025 0002 0.01% 0.00% 0.00% 0025 000 0003 0.00%
Cazh 13% 125 0% = = = = = = = = = = = = 000k 000 0005 0.00% 0005 0.00%% 0007 000k 000 0007
FPassive 13% 127 017 - - - - - - - - - - - - 0.00% 0005 0.00%% 0.00%  0.00% 0.00% 0007 0007 0003  0.00%
Cither 1322 2252 9.2% 0.22 0.29 0.07 - - - 0.04 0.08 0oz 0.26 034 0.08 0622 0403 0222 008k 008 0.0 004k 0042 00022 001
Core Real Estate g.4% 9.3% 0.5% 015 013 0.04 = = = = = = 015 013 0.04 053%  054% -0.05% 0.03% 0.08% 001 000 000k 000 000
Active 89.4% 9.3% 0.9% 015 019 0.04 - - - - - - 0.5 0.1 0.04 0537 0543 -0.058% 0.0%%  0.08% 0,013 0007 0003 000k  0.00%
Cornmnodities 4.8% B4 0.6% 0.08 0.05 0.02 = = = 0.04 0.05 0.0 010 0.14 0.04 0682 0ES% 0002 0.06%  0.06% 0.00% 0007 000 000 0.00%
Active 4872 542 055 0.08 0.03 n.oz2 - - - 0.04 0.0s 0.0 010 0.14 0.04 068%  063% 0005 0.06% 0065 0.00% 000y 000k 000 000
Investment Grade Bonds 0.0% 562 552 - 0.00 0.00 - - - - 0.0 0.oo - 0.0 0.0 000 0025 0022 0.00% 0002 0.00% 0012 000 0003 0.00%
Passive 007 5.5% 5.5% - 0.00 0.00 - - - - 0.0 0o - 0.0 0.0 000% 002 0025 0.00%  000% 0.00%% 00 000k 000k 000k
Long Termn Governrent 0.0z 23% 2.3% = 0.00 0.00 = = = = = = = 0oo 0.00 000% 0037 0033 0.00% 0005 0.00% 001 0007 0003 0.00%
Passive 0.0 230 230 - 0.00 0.00 - - - - - - - 0.00 0.00 0002 003 0033 0003 0005 0.00% S001 0003 0003 000k
Total Plan 0005 00,05 0.0% 061 0.1 0.20 ° ° ° 013 01 -0.02 0.74 03z 013 0.24%  024% 0005 0.24%  024% 0.00% 006%  -0.03% 0002 -002%

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 (Mgdincent!Opex) Fee Ratio Contrib to Total Plan Fee Ratio Yo Artribution

Chan Due to Due to

2020 201 ge Mgmt Incent
2020 2021 Change 2020 2021 Change| (% £ £ 2020 2021 Change Due to Fee Fee Due to
Tupe 2020 201 Change $ mm) [$ mm) [$ mm) $mm) ($mm) ($mm)]| mm] mm] mm) [($mm] [($mm] [$ mm) 2020 2021 Change | 2020 2021 Change Weight Ratio Ratio Opex
Pazzive 7.0 FEA S -2.4% n.0a 0 0oz - - - 0o 004 0o 0 014 003 0.05% 005 0.00% 004 004% 0.00% 000k 000 000k 0000
Active 24.5% 26.97% 2.4 0.52 0.71 01 - - - 010 007 -0.04 0.63 0.78 0.5 0825  0.76% -0.08%% 0205 0.20% 0005 0.01% 000 0003 002
Total Plan 100.0% 100.0% *0.0% .61 0.81 0.20 = = = 013 0.1 -0.02 0.74 092 (.18 0242  0.24% 0007 0242 0.24% 0.00% 002 000 000% 0027
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Table 14 - Health Care Year-over-Year Comparison of Other Costs

In¥ Staff Other
Salary and Consultant Yendors Total Other Other
Benefits - Custodian and Travel Costs Costs Fee
[$ mm] [$ mm] [$ mm] [$ mm] [$ mm] Ratio
2020 n.og 0.05 004 0.03 020 0062
2021 010 0.05 008 0.05 026 007
Change noz 0.00 noz 0.02 0oy 0.0
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Analysis of Pension Year-over-Year Changes by Asset Class

As presented in Table 9, the pension total plan fee ratio increased by about 54 bps from 1.12% in 2020 to 1.66% in 2021.

The largest driver of the increase from an asset class perspective were Private Markets (72 bps contribution), partially offset by Public
Equity (-9 bps) and Market Neutral Strategy (-11 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 management fee ratio (-12 bps) and lower manager-
related operating expenses (-9bps) were largely offset by an increase in incentive fee ratio (69 bps)

As displayed in Table 11, Other Costs stayed the same at 0.07% in 2021 and 2020.

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 stayed consistent from 2020 to 2021 at 0.24% in 2020 due to changes
in weight (2 bps) offset by lower operating expense ratio (-2 bps).

As displayed in Table 14, Other Costs remained increased slightly from 2020 to 2021 going from 6 bps to 7 bps.
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Table 15 — California Government Code §7514.7 Disclosure, Private Equity/Venture Capital

Fees and expenses paid from the Fund to GP and related Fees and
2021 - Fees and - -
P L R Cash Profit | Net IRR |Investment - parties 2021 [$] ezpenses Carried
- o Contribution . Distributions | Distributions « - N N ezpenses paid N
¥intage | Commitment . Remaining L Distributed Since Multiple - paid by all Interest
Fund Name Address 5 Since for Calendar | Remaining ¥alue - directly to GP N
Year Amount [$]) . Yalue [$) . For Calendar Incept Since portfolio Paid 2021
Inception [£) wear 2021 () | of Partnership Year 2021 (%) 0 Incept and related ICarrie N T
3] parties 2021($) | pyapagemen | Partnershi Other d Interest 2|]Zr| )
t Fees p Exp Offsets P All: i
221 Michel. Dirive, Minth Fl
P athuw.ay Private Equity Fund Il TiHliche son Sie, Minth Flaar 2004 40,000,000 40,088,130 4,784,429 5061203 [22,411) 6% 15 62,978 42,778 .
Irvine, CA 32612
E00 Mont, Street, 23rd Fl
Panthean Glabal Secandary Fund Il B ontgemery Strest, srdioor 2006 40,000,000 37,840,000 864,348 864,348 (3518566 19% 11 1568 -
San Francisco, CA 34111
Panthecn USA Fund i B0 Mantgamery Stieet, 23rd Floor 2008 40000000 | 37280000 | 18,660,071 550,000 24,560,070 4545572 1035 19 17747 7345 96,523 -
San Francisco, CA 9411
" . One Liberty Square N
Gireat Hill Equity Partriers 1Y Einston, Massachusetts 12109 2008 5,000,000 4223750 3806227 3806237 [1.027] 2405 21 1740 TZHEE
1BE0 17th Street, Suite 201
y 2008 1,764,255 an 15 4,233 11,9233 -
Fartners Group Secondary 2002 Dlerwer, 00 20202 8,522,345 10,123,420 1,500,469
1BE0 17th Street, Suite 201
Partners Group Secondary 2011, LF. o Sl 2011 20,000,000 12083192 | 10,410,281 354,456 12,019,387 3% 13 194,009 182,072 24,363 -
Dlenver, CO 80202
326 M. Saint Paul St., Ste. 4300
PE Strategic Partnership Dallas, TZ“?SZ;‘: = 2m7 274,500,000 172522404 271,245 536 35,967 EED 307,312,261 39,726,604 I6.9 2.0 3128500 641533 16,619,823 -
201 Main St, #1300
i i Fi i ! 2ms 12,792,202 79,943 1043 12 124,754 44,681 103,354 -
Crestline FPortfalio Financing Fort Worth, T T6102 16,000,000 12,626,560 8,283,172 4494629 [ 1
N 1245 El Camino Feal .
Irnowation Endeavars Fund N Palo Alto, G4 94306 2018 4,200,000 4137602 9281 TE.E% 34 SE.000 2,225,969
. 1245 El Camino Fleal .
Innovation Endeavors Fund IV, LP. Falo Alto, CA S4306 2021 4,500,000 838,805 Frakats T4 S22 09
TIPlatform SJFed, LP. 160 Battery Sreet East. Suite 100 HA 50,000,000 5,050,000 817,372 817,372 5.5% 10 6,743 40,028 6595 -

San Francizco, CA 3411

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

Fees and expenses paid from the Fund to GP and related Fees and
2021 Fees and
_— s eribati. bt Cash Profit | Het IRR id parties 2021 (1) eIpenses Carried
" .| 8 expenses pai !
Vintag |C ¢ [ Di ted d by all | Interest
Lookep Name Fusd Hame Address fatag | Lommitmen ERANRT | o Calendar retriate directly to GP pard by 3 nberes
e Tear | amomnt (3) || SO | Yetme ) | O 0m () | of Partaersh For Calendar | Incept AN portfol Paid 2021
P ¥ P Yearzo21()| (2) ncept s 2021 Other |InceativelCarried | companies )
[} parties (3] | Management | Partaer Expesse mterest 2021 ()
Fees  |p Expemses|Offsets | = Allocation
345 Park Avenue
G0 84 Partners G0 8 Partners 2010 | sooooooo | s3gesgso | aTsiesz . 3157852 (3.260,35T) 1% 1 - 13,633 34,392 - - - -
Hew ork, WY 10154
) ) 280 Park Avenus, 6th Floor East
Medley Opportunity Fund I, L. Medley Opportunity Fund I, LP. S 2010 | sooooooo | sooansez | 4sseast 6,626,247 475,554 . 2.4% 1 . 53,632 216 . . . .
3 Embarcadera Canter, 5th
“white: Ok Direct Lending “whiti: Oiak Direct Lending miareadars entar et 2010 50,000,000 65,345,525 [ 33,009,001 - 33,029,101 - T.9% 15 - 21,530 32,015 - - - -
an Francisco, G 34111
Cross Ocean USD ESE Fund I, LP. Crozs Ocean USDESE Fund L, LP. T Gharlez |l St 2016 15,000,000 12,007,402 4,007,733 3,402,443 410,245 - 535 12 - 53,523 74,373 - 160,145 - -
Londn, SWTT4EU
Arbour Lane Gredit Opportunity Fund I, | Arbour Lane Credit Oppartunity Fund Il, | 700 Ganal 3¢,
rraur Lans Lredlh Uppartunity Fun T Lans Lredit Uppartunity Fun e 2015 000,000 15,364,657 10,555,405 5,555,531 16,139,256 - 24.0% 12 - 133,501 61,423 - 473536 - 36,061
L. L. Stamford, CT 06302
) o ) o 201 Whain 5%, #1300
Crastlin Portfolio Financing Fund I Creatline Portfalia Financing Fund I 2013 000,000 398415 | 1484794 2,655,374 4,143,768 54 a5% 10 - 3,213 31373 - 3744 - -
Fort Wworth, TX T6102
Octagon CLO Oppartunity Fund I, LF. | Octagen CLO Opportunity Fund I, LP. | 250 Park Ave., 15th Floar, Mew Yark, NY 10177, US4 20t3 | esooooo0 | 2n2so000 (aiso)|  essaza0s 25,522,305 1,514,403 16.8% 12 - 33,316 31,357 - - - 163,306
40 ezt 5Tth 5, 35rd F
HPS Spacial Situtions Opportunity Fund | HES Spesia Situstions Dpportuniey Fund [ ' 8% P P Tent 2013 000,000 4,124,430 5,163,341 356,555 5,513,596 163,208 307% 12 - 53,065 25506 - 131464 - -
e Tork,
) ) 201 Whain 5%, #1300
Crestline Co-lnvest Il Crestline Co-lnvest I Fort Wworth, TX 76102 2020 1,300,000 1,300,000 2,374,435 2,374,435 26.0% 12 1,620 12,247 13022
T Charlez 1 5t
Crazs Ocean LSO ESS Fund I, LP. Crass Ozean LSO ESS Fund I, L. o 2020 | 13,000,000 s | taTms62 321767 13,087,129 - 20.0% 14 - 163,712 141,070 - 576,333 - -
Londn, SWTT4EU
BO0 3t boat Road, Suit 202
Eagle Paint Defensive Incame Eagle Paint Defenzive Incame eamboat Raad, Sl 2020 5,000,000 4,082,400 4533218 113,735 4,646,356 [45,331) Tax 11 - 6322 1413 - 2,858 - -
Greenwich, CT 06550
‘rbur Lune Credit Opportunity Fund I, | Arbour Lune Credit Opportunity Fund I, | 700 Canal t,
o o Stonors o 05302 2021 3,000,000 1540552 1523,358 22 1530,080 65% 10 1620 13,247 13022
Stratagic Yalus Special Situtions Fund ¥ | Strategic Yalus Special Situations Fund v | 100 2% Putnam e 2021 7,500,000 1,575,000 2,051,336 2,051,336 3,362 40.3% 1 40,081 13,431 44,053
rategic Value Special Situtions Fun ratagic Value Specil Stustions Fund ¥ | 7 7 PEIR 500, 515, 051, 051, [3.382) ; ; ! . :
) ) 201 Whain 5%, #1300
Creztline Co-lnvestment Creztline Co-lnvestment Fort Wworth, TX 76102 NA 1,600,000 1,571,454 1,081,332 - 1,081,392 - 10.0% 12 - 160 17,244 - 1593 - -

Source: Fund managers, Meketa Investment Group
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Table 17 — California Government Code §7514.7 Disclosure, Growth Real Estate/Core Real Estate

2021 Fees and Fees and ezpenses paid from the Fund to GP and related Fees and
) ] S i 1 Cash Profit | NetIRR |Investment ) parties 2021 ($) ezpenses | Carried
o Commitmen | Contribution | pistributions | Distributions « | 00" ! expenses paid ¥
Vintage Remaining Distributed | Since * paidbyall | Interest
Lookup Name Fund Name Address v tAmount | s Since for Calendar | Remaining Yalue . directly to GP !
ear o Iouption 81| YU B | o N (8) | of Partnerahip | fo" Calendar | lncep | Since e e - - portfol Paid 2021
€ P L] P | vear 2021(8) o Incept . Partnershi Incentive/Ca sompanies res
(L] parties 2021 ($) | panagemen p Other d Interest 2021(3)
tFees | Exp Offsets | Exp i
) ) ) 230 Pk fwenue
Clarion Lion Properties Fund (Fed Pensii Clarion Lion Fropertiss Fund {Fed Pensid - LSBT0 2019 49000000 | 42000000 |  Segta4ns 1923584 50,636,829 29,719 943 13 435,047 27512 - E
) ) ) 230 Fark Avenue
Clarion Lion Properties Fund (Fed HC] | Clarian Lion Properties Fund [Fed HC) 2019 12,000,000 12000000 | 12447727 71047 14,347,962 21970 9.4 13 106529 5738 . .
New York, NY 10017
#00 Howard Shieet
BlackRock LS. Core Froperty Fund [Fed BlackRock LS. Core Froperty Fund [Fed 2013 T2o00000 | T2000000 | 78446634 283413 7830 344,382 331 13 304573 147,803 . .
San Francisco, CA 94105
BlackRock U.3. Core Froperty Fund [Fed BlackFiock U.3. Core Py Fund (Fed 0 ard Stiest 2019 20500000 | 20500000 |  zzezason 563,523 25,024,868 99,085 9.4 13 870 2088 . .
ackFiosk: LS. Care Property Fund (Fed BlackRiock S, Gore Frapenty Fund (Fed (LS00 1500, 500, 623, 636 024, X an ; y
TFederal Street
TA Riealty Core Fropeny Fund (Fed Pend TA Rizaly Ciore Propeny Fund (Fed Pend o " RS0 2021 22,000,000 17,000,000 | 16,800,260 199,750 18438137 . 87 1 N9 778 . .
1Federal Sreet
T4 Realty Core Property Fund [Fed HC] | T4 Realty Core Property Fund [Fed HC] 2021 11000000 nooogon | 10,870,750 129,250 1,930,559 . 87 1 20852 5,098 . .
Boston, MA 02110
) ) ) ) |z30Pank uenue
Clarion Lion Industrial Trust [Fed Pensio Clarion Lion Industrial Trust [Fed Pensior] 2021 1,000,000 1000000 | 11,000,000 91,754 12,274,085 [1458) nax 1 33 818 . 175,354
New York, NY 10017
) ) ) 230 Park Avenue -
Clarion Lion Industrial Trust [Fed HC) | Clarion Lion Industrial Trust [Fed HE) 2021 2800000 egonnnn | 2gannnn 23356 3124318 1373) nex 11 10463 207 . 44285
New York, NY 10017
220 East 42nd Street, 2T Fl
OR.A Grewth and Ineome Fund ¥l OR.A Grawth and Income Fund ¥l st hnd e ot 2007 a709.422 10556217 5750 HE,780 [15.280) s 17 1036 . THa 3600
hew York, MY 10017
DR Growth and Ineeme Fund ¥ILLLE | DRA Growth and Inceme Fund ¥l LLC ﬁf;;:k‘ﬁ: 1’;[0'19:[‘ 27th Flaot 201 16,000,000 BN 1277543 1216465 2593014 1ZEITT 252 23 231 9,457 . 105,335 230,876
DR Growth and Ineome Fund Wi, LLC | DRA Growth and Ineeme Fund ¥ill, LLC Eif:::k‘m %U’f:“ 27th Floot 2014 15,000,000 17,745,843 5074518 2734768 3,800,284 [HH466) 88 13 156,374 na . 106,453
) | Berkeley Square House (3th Floar) )
Eurapean Property Investors Special Opg Eurapean Fraperty nvestors Special 0o o 28 S0 20 B0 S 0L 2015 He70121 13300550 | 13.33089% 1411583 15342481 [28,517) 106x 14 139,261 151,667 a0
DR Growth snd Income Fund i, LLC | DRA Growth andincome Fund I, LLC |20 351420 Suest. 27t Flocr ame | zoomgon|  xazem| g 9129045 25565626 245433 e 15 mezm 52 . 1am2
GEM Realty Fund V), LF. GEM Realty Fund VI, LP. ;1??3::1&'32;?5" Auene #1450, 207 10,000,000 £,750,000 5,450,347 1,150,000 760,347 742,383 19,85 13 6538 42592 15,012 . 529462
) | Berkeley Square House (3th Floar] )
Eurapean Property Investors Special Opg Eurapean Fraperty nvestors Special 0o o 28 S0 20 B0 S 0L 2018 12643321 5266952 | 8.34B536 . 8,948,536 182573 9.9 11 175,196 183,301 142,080
. 280 Fark, Avenu
Taorohlight Diebt pporturity Fund ¥l,LP | Torshlight Dbt Oppamtunity Fund v,LP, 17/ PEETE 2013 30,000,000 gamazo | zmmeans 10,012,923 36,127,307 529,655 8.0 12 405,000 67,069 E 227,888
DR Giowth snd Income Fund %, LLC | DRA Growth sndincome Fund %, LLC | o0 23t 42nd et 27th Floor 2020 10,000,000 4,556,208 4,250,512 127,330 5,467,302 - 36.5% 13 7316 16118 - -
New York, NY 10017
Exeter Industrial Walue Fund ¥, L. Eseter Industrial Value Fund ¥, P :glz‘;”t Eim Street, Suite 800, Canshohocken, PA 2020 5500000 5850000 | 6044694 . 6044534 . 1023 16 4250 540 . 551376
Fiockpoint Feal Estate Fund VI, LP. Fiockpaint Real Estate Fund VI, LP. 600 Boylston Street, Suite 1280, Boston, Ma 2020 6,500,000 2814126 4459621 - 4453621 - 0.3 12 1393 ar4a7 1216 - 196,995 T396
Tarehlight Dbt Fund il LR, Tarehlight Dbt Fund il L.P. Z80Park Avenue 2020 £,000,000 1800,000 1511385 03,888 115,053 18,393 143 10 117,000 14,074 - -
New York, NY 10017

Source: Fund managers, Meketa Investment Group
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Table 18 — California Government Code §7514.7 Disclosure, Private Real Assets

Fees and ezpenses paid from the Fund to GP and related parties | Fees and
Cash Profit Investment Fees and 2021 (%) expenses paid | Carried
. . Contributions Distributions | 2021 Distributions | Met IRR " expenses paid P P
Vintage | Commitment Remaining : Distributed for | Me! Multiple | © by all Interest
Lookup Name Fund Name Address ce for Calendar |+ Remaining Value Since " directly to GP " "
Vear | Amowntis) || FHER | Value (5) 2091 (31 | of Povtmearep (b Colendar Year || 8% | Since e portfolio | Paid 2021
nception ear of Partnershi nce and relate 3
P v " 2021 ($) " Incept 2021 (4] Incentive/Carried | companies 5]
Management | Partnership Other Interest 2021 (8)
Fees Oifsets i
Global Infastiugture Partners I, LP. Global Infrastrusture Partners I, LP. :3:: ﬁ:f:“;f:om'qme"“s' a0th Flaer, 20 25,000,000 23meelzs | 2mmn22z2 17013858 27.701,078 E 0.4 18 E 131982 3183 147
Lime Rack Panners VI, LP. Lime Reck Parners i, LP. 274 Riverside fwenue, Westpart, CT 06350 201 3200000 217247 2997391 245,31 324320 167,840 70% 12 E 64,000 saF|  zaee 156,265
Lime Rack New Energy Lime Rock Hew Energy 274 Riuerside Auenue, Westpart CT 06350 2018 5,000,000 2267272 1335,568 1947425 3262,993 1253254 2082 14 . 90,000 wma| 2820 189,681
045 & { the Ameticas, 25th FI
Orion Mine Finance Fund I, L. Grion Mine Finance Fund I, LF: uenuS o e Amerioss. oo 2018 5,000,000 2,326,481 2,718,485 2369 2,742,081 [7135) f2t 12 - 1,250 9ziz 21,259
New ork, Y 10018
180 Piccadilly
Tembo Capital Mining Fund Il Tembo Capital Mining Fund Il London \1J SER 208 5,000,000 1292254 1340425 a1 124,808 . 2700 10 . 180483 33172 10,208
England, United Kingdom
Energy Services Co-Invest Energy Services Co-nuvest A 2020 1,200,000 1,200,000 1,200,000 1.200,000 - 0.0% 10 - -
Global Infrastiucture Partners IV, L. Global Infrastrusture Partners [V, LP. 1a48 fvenue of the Amerioas. 30th Flocr. 2020 3200000 729,858 550271 550271 E A 09 E 56,000 z0i|  rem
Mew ork, MY 10105
Kimmeridge Energy Fund ¥, LF. Kimmeridge Energy Fund ¥, LF. 400 Madison fwenue, Suite HE, New Yok, N 2020 3,300,000 340032 5070328 676,001 574,326 261,535 47.8% 17 E 75,368 64,107 627,082

Source: Fund managers, Meketa Investment Group

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

Fees and expenses paid from the Fund to GP and related parties |  Fees and
Cash Profit Investment Fees and 2021(8) ezpenses paid | Carried
- _ Conl . Distributions | 2021 Distributions s Net IRR - expenses paid
¥intage | Commitment Remaining Distributed for | M! Multiple | by all Interest
Lookup Name Fund Name Address for Calendar |+ Rem; g ¥alue Since - directly to GP o N
Year | Amount(s) | OROn | Value 8) | 0 e [ of Partnercni gay| Glendar Year || SRS | since ooty o partialio | Paid 2021
P ¥ P 2021 (%) P Incept aeties 2021 (8] IncentiveiCanied | companies [£3]
P Management | Partnership Other Interest 2021 (%)
Fees Offsets i

ZEmbarcaderc Center #1645
\guazu Partners LP Fund \guazu Partners LF Fund mbarcadera Genter s HA A 56601529 56,501539 . 92u 12 503,706 29,390 . 6622 . 756,628

San Frangises, CA 3411
Pine River Fund, Ltd Pine River Fund, Ltd b A NA 376,583 160000 536,533 E 54% 18 2038 247 E E

65 £ the B Bl
DE Shaw Compasite Fund, LLC DE Shaw Composite Fund, LLC penue ol the Amerieas, Sth Floor s HA A 42536897 12536897 . f2n 28 1209890 2642 . 2547095 . 2547095

New Yok, NY 10036

77T Third e, 30th Floor, )
Hudsen Bay Hudsen Bay Mo verk no 10017 b A NA 063,872 9,062,878 E o 15 87.930 2808 E 32690 E 32690
Crabel Advaned Trend Crabel Advanged Trend 1363 Auenue of the Stars, Suite 2550 b A NA 382m474 39201474 E ey 10 99,085 160,085 E E

Los Aingeles, C:o S0067

Source: Fund managers, State Street, ORS
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