MEKETA

Merced County Employees’ Retirement
Association

Performance Update

O
BOSTON CHICAGO LONDON MIAMI NEWYORK PORTLAND SAN DIEGO MEKETA.COM



Merced County Employees' Retirement Association

Total Fund | As of June 30, 2024

Policy Current Allocation vs. Targets and Policy
Current Current Policy Difference Policy Range Within IPS
Balance ($) Allocation (%) (%) (%) (%) Range?
B Us Equity 286,461,739 231 22.0 11 16.0 - 27.0 Yes
International Equity 147,220,883 19 1.0 0.9 6.0 -16.0 Yes
B Emerging Markets Equity 80,457,646 6.5 8.0 -15 4.0-120 Yes
= Private Equity 186,445,590 15.1 15.0 0.1 5.0-20.0 Yes
B Direct Lending 60,480,545 49 5.0 -0.1 0.0-10.0 Yes
11.0% Real Estate 91,618,620 74 8.0 -0.6 6.0-10.0 Yes
1.9% B Us Fixed Income 116,195,335 94 1.0 -16 6.0 -16.0 Yes
" Opportunistic Credit 60,937,198 49 5.0 -0.1 30-70 Yes
Hedge Funds 122,445,424 9.9 10.0 -0.1 50-15.0 Yes
B Real Assets 68,320,908 55 5.0 0.5 30-70 Yes
Cash 18,015,667 15 0.0 15 0.0-5.0 Yes
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Merced County Employees' Retirement Association

Total Fund | As of June 30, 2024
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of June 30, 2024

Market % of 1Mo QTD YTD 3Yrs 5Yrs 10Yrs Inception Inception
Value $ Portfolio (%) (%) (%) (%) (%) (%) Date
Total Fund (Net) 1,238,599,556 100.0 2.0 2.5 74 124 4.0 8.6 7.3 8.1 Jan-95
Total Fund (Gross) 21 26 76 128 43 9.0 7.6 8.3 Jan-95
Policy Index 12 25 7.7 132 48 85 74 6.4
Total Fund w/o Alternatives (Net) 691,272,802 55.8 1.6 2.4 91 154 2.4 8.6 7.2 = Jan-08
Total Fund w/o Alternatives (Gross) 17 25 9.3 159 2.8 9.0 7.6 -- Jan-08
Policy Index w/o Al 15 16 6.4 129 19 7.0 6.4 -
US Equity (Net) 286,461,739 23.1 29 3.0 128 215 7.3 13.2 121 10.6 Jan-95
US Equity (Gross) 3.0 3.0 129 217 7.5 13.5 12.4 10.7 Jan-95
Russell 3000 31 32 136 231 81 14.1 1.9 10.6
International Equity (Net) 227,678,530 18.4 0.6 28 108 169 -1.5 9.1 5.5 5.9 Jan-99
International Equity (Gross) 06 30 3 179 -07 10.0 6.2 6.3 Jan-99
International Equity Custom 0.9 22 6.7 126 -0.1 56 42 4.6
Developed International Equity (Net) 147,220,883 1.9 -0.2 1.6 97 173 3.7 8.6 5.1 4.8 Feb-08
Developed International Equity (Gross) -0.1 1.8 10.1 18.1 4.5 9.3 5.7 5.4 Feb-08
Custom Blended Developed International Equity BM -15 -0.2 48 15 20 6.3 43 36
Emerging Markets Equity (Net) 80,457,646 6.5 1.8 4.8 127 16.5 -9.3 8.5 6.0 5.5 May-12
Emerging Markets Equity (Gross) 19 50 133 177 -84 9.5 7.0 6.5 May-12
MSCI EM 39 50 7.5 125 -5.1 31 30 32
US Fixed Income (Net) 116,195,335 9.4 1 02 -04 30 -34 -05 1.2 43 Jan-95
US Fixed Income (Gross) 11 02 -03 32 -33 -04 1.4 45 Jan-95
US Fixed Income Custom Benchmark 0.9 02 -0.5 28 27 -0.2 14 45

Data Prior to March 2018 provided by prior consultant.
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of June 30, 2024

Market % of 1Mo QTD YTD 1Yr 3Yrs 5Yrs 10Yrs |Inception Inception
Value $ Portfolio (%) (%) (%) (%) (%) Date
Opportunistic Credit (Net) 60,937,198 4.9 0.7 1.9 46 103 4.0 5.2 - 5.4 May-19
Opportunistic Credit (Gross) 07 20 48 108 46 5.7 - 5.9 May-19
50% Barclays US Aggregate / 25% Barclays US High Yield / 25% Credit Suisse Lever 0.8 0.8 14 6.7 04 23 - 25
Real Estate (Net) 91,618,620 74 0.8 0.1 -01 -0.1 24 24 4.8 6.3 Dec-10
Real Estate (Gross) 0.8 0.1 -01 -0.1 24 24 5.2 73 Apr-99
Custom Blended Real Estate Benchmark 24 24 =71 -3 34 35 6.1 6.6
CPI +5% (Seasonally Adjusted) 0.4 15 39 81 102 94 80 77
Private Real Estate (Net) 74,324,765 6.0 0.6 0.6 0.6 -11 4.7 2.9 5.1 6.5 Dec-10
Private Real Estate (Gross) 06 06 06 -1 4.7 2.9 5.5 7.5 Apr-99
Custom Blended Real Estate Benchmark 24 24 =71 -11.3 34 35 6.1 6.6
Private Equity (Net) 186,445,590 15.1 4.9 4.9 7.6 1.0 14.0 17.2 13.5 10.4 Jul-05
Private Equity (Gross) 4.9 4.9 76 1.0 140 17.2 13.5 10.5 Jul-05
Custom Private Equity Benchmark 34 92 225 280 121 7.9 15.7 -
Direct Lending (Net) 60,480,545 4.9 17 17 50 1.0 6.4 = = 1041 Jul-20
Direct Lending (Gross) 1.7 17 50 1.0 6.4 - - 10.1 Jul-20
S&P LSTA Leveraged Loan +2% 05 24 54 133 83 7.6 6.7 9.6
Hedge Fund (Net) 122,445,424 9.9 0.4 10 4.5 8.1 37 5.2 4.6 4.6 Jul-14
Hedge Fund (Gross) 0.5 1.3 53 9.6 48 6.2 5.2 5.2 Jul-14
Custom Blended Hedge Fund Benchmark 0.3 0.6 48 87 21 48 38 38
Real Assets (Net) 68,320,908 5.5 38 40 78 130 133 17 9.7 9.9 Dec-10
Real Assets (Gross) 3.8 4.0 78 13.0 13.4 1.9 10.1 104 Dec-10
Custom Blended Real Assets Benchmark -36 04 22 7.6 6.6 50 6.6 -
CPI +5% (Seasonally Adjusted) 04 15 39 81 102 94 80 78

Real Assets includes State Street Real Assets NL Fund.
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of June 30, 2024

Market % of 1Mo QTD YTD 3Yrs 5Yrs 10Yrs Inception Inception
Value $ Portfolio (%) (%) (%) (%) Date
Private Infrastructure (Net) 33,496,741 2.7 09 09 57 93 102 125 - 10.1 Jan-15
Private Infrastructure (Gross) 09 0.9 57 93 103 126 - 10.1 Jan-15
S&P Global Infrastructure 29 27 4.0 7.0 56 43 46 51
Private Natural Resources (Net) 30,337,069 2.4 8.1 8.1 1.0 194 259 15.5 = 16.3 Oct-15
Private Natural Resources (Gross) 8.1 8.1 1.0 194 259 155 - 16.3 Oct-15
S&P Global Natural Resources Sector Index (TR) -4.4 -18 04 7.8 6.3 84 45 10.7
Cash (Net) 18,015,667 1.5 0.4 1.0 2.1 4.2 2.0 1.5 == == Dec-10
Cash (Gross) 0.4 1.0 21 42 2.0 1.5 - - Dec-10
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of June 30, 2024

Market % of 1Mo QTD YTD 1Yr 3Yrs 5Yrs 10Yrs |Inception Inception
Value $ Portfolio (%) (%) (%) (%) (%) (%) (%) Date
Total Fund 1,238,599,556 100.0 2.0 2.5 74 124 4.0 8.6 7.3 8.1 Jan-95
Policy Index 12 25 7.7 132 48 85 74 6.4
Total Fund w/o Alternatives 691,272,802 55.8 1.6 2.4 9.1 154 2.4 8.6 7.2 = Jan-08
Policy Index w/o Al 15 16 6.4 129 19 7.0 6.4 -
US Equity 286,461,739 23.1 2.9 3.0 128 215 7.3 13.2 121 10.6 Jan-95
Russell 3000 31 32 136 231 81 141 1.9 10.6
BNY Mellon Newton Dynamic US Equity 67,552,046 55 3.6 4.0 148 232 79 144 13.8 16.0 Jan-13
S&P 500 Index 36 43 153 246 10.0 15.0 129 14.5
BNY Mellon Large Cap 189,143,844 15.3 33 36 143 239 87 14.6 = 14.3 Apr-16
Russell 1000 Index 33 36 142 239 87 14.6 25 4.3
Champlain Small Cap 29,765,848 24 -07 -26 0.3 4.0 22 = = 6.9 Nov-20
Russell 2000 Index -0.9 -33 17 10.1 26 6.9 7.0 9.6
International Equity 227,678,530 18.4 0.6 28 108 16.9 -1.5 9.1 5.5 5.9 Jan-99
International Equity Custom 0.9 22 6.7 126 -0.1 56 42 46
Developed International Equity 147,220,883 1.9 -0.2 1.6 9.7 173 3.7 8.6 5.1 4.8 Feb-08
Custom Blended Developed International Equity BM -15 -0.2 48 15 20 6.3 43 36
Acadian ACWI ex U.S. Small Cap Equity 18,841,105 15 04 28 84 16.8 1.6 10.3 = 9.9 May-19
MSCI AC World ex USA Small Cap (Net) -11 07 28 n3 -14 6.1 44 57
Driehaus International Small Cap Growth 17,994,203 15 -1.4 -1.8 58 128 -32 82 = 8.4 May-19
MSCI AC World ex USA Small Growth Index (Net) -0.5 07 25 88 -44 55 45 52
GQG International Equity 56,510,186 46 13 30 166 292 82 = = 1.3 Dec-19
MSCI AC World ex USA (Net) -0.1 1.0 57 16 05 55 38 55

Historical returns for the US Equity Composite prior to January 2012 and for the International Equity Composite prior to December 2010 are gross only.
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of June 30, 2024

Market % of 1Mo QTD YTD 1Yr 3Yrs 5Yrs 10Yrs |Inception Inception
Value $ Portfolio (%) (%) (%) (%) (%) (%) (%) Date
First Eagle International Value Fund 53,875,390 43 -1.6 0.8 41 7.0 18 = = 4.0 Dec-19
MSCI EAFE (Net) -16 -04 53 15 29 6.5 43 6.2
Emerging Markets Equity 80,457,646 6.5 1.8 4.8 127 16.5 -9.3 8.5 6.0 5.5 May-12
MSCI EM 39 50 7.5 25 -5.1 31 30 32
Artisan Developing World TR 53,497,422 43 33 53 16.9 21.3 -9.0 = = 8.6 Dec-19
MSCI Emerging Markets (Net) 39 50 75 125 -51 31 28 35
RwWC 26,960,224 22 -13 39 36 6.1 -9.6 = = 14 Dec-19
MSCI Emerging Markets (Net) 39 50 7.5 125 -5.1 31 28 35
US Fixed Income 116,195,335 9.4 11 02 -04 3.0 -34 -05 1.2 4.3 Jan-95
US Fixed Income Custom Benchmark 0.9 02 -0.5 28 27 -02 14 45
Vanguard Short-Term Treasury Index Fund 6,797,672 0.5 0.6 0.9 12 45 0.3 1.0 = 15 Mar-18
Bloomberg U.S. Government 1-3 Year Index 0.6 0.9 12 45 03 10 11 15
Vanguard Total Bond Market Index Fund 17,658,640 14 0.9 02 -06 28 -3.0 -0.2 = 04 May-19
Blmbg. U.S. Aggregate Index 0.9 0.1 -0.7 26 -3.0 -0.2 13 04
Payden & Rygel Low Duration Fund 8,206,548 0.7 0.7 12 2.0 59 = == = 6.2 Nov-22
Blmbg. U.S. Treasury: 1-3 Year 0.6 0.9 2 45 0.3 10 11 38
Brandywine US Fixed Income 33,529,877 27 15 -05 2.2 04 = = = 0.4 Nov-22
Bimbg. U.S. Aggregate Index 0.9 o1 -0.7 26 -30 -02 13 48
Wellington Core Bond 50,002,598 4.0 1.0 0.4 0.2 4.2 = = = 4.4 Nov-22
Bimbg. U.S. Aggregate Index 0.9 0.1 -0.7 26 -3.0 -02 13 48

Developed International Equity and Emerging Markets Equity composites were only reported as one composite prior to March 2018.

O
MEKETA INVESTMENT GROUP



Merced County Employees' Retirement Association

Asset Allocation & Performance | As of June 30, 2024

Market % of 1Mo QTD YTD 1Yr 3Yrs 5Yrs 10Yrs |Inception Inception
Value $ Portfolio (%) (%) (%) (%) (%) (%) (%) Date
Opportunistic Credit 60,937,198 4.9 0.7 1.9 46 103 4.0 5.2 - 5.4 May-19
50% Barclays US Aggregate / 25% Barclays US High Yield / 25% Credit Suisse Lever 08 08 14 6.7 04 23 - 25
PIMCO Income Fund 11,846,623 1.0 04 04 18 72 11 27 = 29 May-19
Blmbg. U.S. Aggregate Index 0.9 0.1 -0.7 26 -3.0 -0.2 13 04
GoldenTree Multi-Sector Credit 27,227,789 22 1.0 22 516 132 47 5.6 = 58 Jun-19
50% BBg US High Yield TR/50% Credit Suisse Leveraged Loans 0.6 15 35 10.8 38 47 45 49
OWS Credit Opportunity Fund LP 21,862,786 18 0.5 23 51 == == = = 74 Oct-23
50% BBg US High Yield TR/50% Credit Suisse Leveraged Loans 0.6 15 35 10.8 38 47 45 87
Real Estate 91,618,620 7.4 0.8 0.1 -0.1 -0.1 2.4 2.4 4.8 6.3 Dec-10
Custom Blended Real Estate Benchmark 24 24 -7.1 -3 34 35 6.1 80
CPI +5% (Seasonally Adjusted) 04 15 39 81 102 94 80 7.8
Vanguard REIT Index 17,293,855 14 20 -19 -3.0 48 -25 = = 48 Sep-20
Spliced Vanguard REIT Benchmark 20 -19 -3.0 4.9 24 31 54 4.9
Private Real Estate 74,324,765 6.0 0.6 0.6 0.6 -11 4.7 2.9 5.1 6.5 Dec-10
Custom Blended Real Estate Benchmark 24 24 7.1 -3 34 35 6.1 80
Greenfield Gap VI 676,443 01 -18 -18  -125 -78 128 14.0 = 13.3 Jan-15
Patron Capital V 4,906,127 04 -109  -109 00 -132 -128 -9.2 = -0.5 Feb-16
UBS Trumbull Property 20,953,224 17 B8 -33 72 -19 0.2 -2 28 515 Apr-99
Carlyle Realty VIII 2,377,831 0.2 -0.5 -0.5 -4.3 -5 359 276 = 88 Jan-18
Taconic CRE Dislocation Fund Il 3,235,652 0.3 0.0 0.0 -2.0 0.7 83 9.2 = 81 Nov-18
Carmel Partners Investment Fund VII 4,781,205 04 BIS SIS 92 105 57 IS\ = -16.2 Apr-19

All private markets performance and market values reflect a 03/31/2023 capital account balance unless otherwise noted.
Private Real Estate results prior to 1/1/2019 were included in the Real Assets composite. All results for the Private Real Estate composite that include the period prior to 1/1/2019 will reflect only the latest lineup of managers that Meketa received
information for, therefore it may not reflect the entire Private Real Estate composite at that given time.

R
MEKETA INVESTMENT GROUP



Merced County Employees' Retirement Association

Asset Allocation & Performance | As of June 30, 2024

Market % of 1Mo QTD YTD 1Yr 3Yrs 5Yrs 10Yrs |Inception Inception
Value $ Portfolio (%) (%) (%) (%) (%) (%) (%) (%) Date
AG Realty Value Fund X, L.P. 3,306,974 0.3 -1.3 43 &7 63 8.3 39 = 38 Jun-19
Rockpoint Real Estate Fund VI, LP. 4,654,854 0.4 22 2.2 -2.5 -4.5 9.2 = = 75 May-20
Cerberus Real Estate Debt Fund, L.P. 4,986,913 04 11 11 28 105 58 = = 10.3 Jul-20
Taconic CRE Dislocation Onshore Fund IlI 7,783,315 0.6 2.0 20 49 108 84 = = 81 Jun-21
Starwood Distressed Opportunity Fund XIl Global 4,442,900 04 30 30 10.7 68 540 = = 825 Jun-21
Carlyle Realty Partners IX 2,849,723 0.2 263 263 155 206 = = = -165.2 Dec-21
Carmel Partners Investment Fund VIII 6,121,025 0.5 104 104 14.4 21.9 = = = 13 Apr-22
Rockpoint Real Estate Fund VII L.P. 3,248,579 0.3 19 1.9 3.0 21 = = = 81 Aug-22
Private Equity 186,445,590 15.1 4.9 4.9 76 1.0 14.0 17.2 13.5 10.4 Jul-05
Custom Private Equity Benchmark 34 9.2 225 280 121 7.9 157 -
Taconic Credit Dislocation Fund IV L.P. 3,460,758 0.3 64 6.4 102 166 = = = 16.6 Jul-23
Khosla Ventures Seed F, L.P. 630,634 0.1 140 140 106 54 = == = 54 Jul-23
Adams Street 3,393,143 0.3 -48 -48 -34 =t/a -34 77 101 74 Oct-05
Invesco VI 368,007 0.0 159 -159 -229 -30.6 -131 9.8 15.3 10.9 Jul-13
Ocean Avenue Il 5577155 0.5 -157 -157 -128 -189 88 228 175 175 Jul-14
Pantheon | 57,307 0.0 -87 -87 -70 -85 -159 -153 -5.9 -19 Jan-06
Pantheon Il 2,458,447 0.2 24 24 -05 -26 -0.9 10.1 n2 1.3 Jan-12
Pantheon Secondary 108,027 0.0 -04 -04 -09 -23 -88 -80 -23 0.4 Jul-07
Davidson Kempner Long-Term Distressed Opportunities Fund IV 2,667,114 0.2 12 12 44 1.5 283 19.0 = 17.9 Apr-18

Pantheon | includes Pantheon US Fund VI and Pantheon Europe Fund IV. Pantheon Europe Fund IV is adjusting from the 12/31/2022 NAV.
Pantheon Il includes Pantheon US Fund IX, Pantheon Asia Fund VI, and Pantheon Europe Fund VII.

Pantheon Secondary includes Pantheon GLO SEC IlI B.

Adams Street includes Adams street 2005, Adams Street 2007, and Adams Street 2011.
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of June 30, 2024

Market % of 1Mo QTD YTD 1Yr 3Yrs 5Yrs 10Yrs |Inception Inception
Value $ Portfolio (%) (%) (%) (%) (%) (%) Date
GTCR Fund XII 5,770,131 0.5 2.2 2.2 2.2 85 15.6 258 = 144 Jun-18
Carrick Capital Partners Il 4,970,159 0.4 -1.2 -1.2 15 85 127 16.5 = 10.8 Aug-18
Cressey & Company Fund VI 5,019,159 04 -1.4 -1.4 -43 57 1.2 17.6 = 124 Jan-19
TCV X 715,797 0.6 111 n1 15.7 214 9.8 19.3 = 18.3 Apr-19
Accel-KKR Growth Capital Partners IlI 5,299,200 04 5] 51 71 -39 124 74 = 74 Jul-19
Genstar Capital Partners IX 9,853,666 0.8 -0.5 2015 3.0 17 250 = = 24.0 Aug-19
Cortec Group Fund VII 9,105,448 0.7 -03 -03 36 8.0 21.3 == = 232 Dec-19
Spark Capital Growth Fund IlI 8,447,769 0.7 -0.4 -0.4 28 -38 13.2 = = 121 Mar-20
Spark Capital VI 3,717,412 0.3 -1.0 -1.0 23 435 15.6 = = 6.4 Mar-20
Summit Partners Growth Equity Fund X-A 9,090,048 0.7 0.0 0.0 5.0 85 12.8 = = 71 Mar-20
Taconic Market Dislocation Fund Ill L.P. 4,220,515 0.3 -194 -194 -146 -89 29 = = 79 Jul-20
Marlin Heritage Europe I, LP. 7,997,290 0.6 04 04 51 4.0 18 = = 0.9 Oct-20
Khosla Ventures VI 6,931,624 0.6 181 181 253 338 17.3 == = 13.0 Jan-21
Accel-KKR Capital Partners VI 4,821,009 04 3.6 3.6 36 3.6 15.3 == = -31 Feb-21
Khosla Ventures Seed E 2,331,327 0.2 0.1 0.1 17 9.7 19.2 = = 92.6 Feb-21
TCV XI 6,035,022 0.5 17.0 17.0 18.5 12.6 1.6 = = -0.2 Feb-21
Thoma Bravo Discover Fund il 9,637,354 0.8 4.4 4.4 104 14.9 78 = = 91 Jun-21
Summit Partners Venture Capital Fund V-A 4,175,048 0.3 83 83 14.0 18.0 15 = = 0.8 May-21

O
MEKETA INVESTMENT GROUP



Merced County Employees' Retirement Association

Asset Allocation & Performance | As of June 30, 2024

Market % of 1Mo QTD YTD 1Yr 3Yrs 5Yrs 10Yrs |Inception Inception

Value $ Portfolio (%) (%) (%) (%) (%) (%) (%) (%) Date
GTCR Fund XIII/A & B 6,588,299 05 226 226 277 346 450 = = 784 Jun-21
Genstar Capital Partners X 7,858,562 0.6 20 2.0 0.5 04 == = = 44 Oct-21
Nautic Partners X 6,100,614 0.5 16.8 168 208 36.1 = = = 13.6 Jan-22
Spark Capital Growth Fund IV 4,826,809 04 264 264 246 195 = = = 19.9 Jan-22
Spark Capital VII 2,418,335 0.2 188 188 198 159 == == = 14 Feb-22
TCV Velocity Fund | 4,666,683 04 16.2 16.2 217 969 = == = 88 Feb-22
Accel-KKR Growth Capital Partners IV 2,707,818 0.2 18.3 18.3 193 202 = == = S513 Apr-22
Summit Partners Growth Equity Fund XI-A 2,671,808 0.2 79 79 125 17.3 = = = -29.6 Apr-22
GTCR Strategic Growth Fund I/A&B LP 2,793,377 0.2 233 233 215 292 = = = -19.9 Jul-22
Threshold Ventures IV LP 2,053,281 0.2 424 424 442 329 = = = 0.4 Aug-22
Thoma Bravo Discovery Fund IV 5,291,941 04 6.2 6.2 97 14.3 = = = 15.7 Jan-23
Marlin Heritage Il 1,939,540 0.2 2.7 27 72 21 == == = -69.2 Jan-23
Cortec Group Fund VIII, LP. 759,156 0.1 96 96 -5 -238 = == = -20.3 Apr-23
Khosla Ventures VIII 2,470,072 0.2 509 509 458 == = == = 43.0 Sep-23
Genstar Capital Partners XI 82,549 0.0 923 923 -313 = = = = -31.3 Nov-23
Summit Partners Europe Growth Equity Fund IV, SCSp -32,372 0.0
GTCRXIV/A&BLP -9,451 0.0

o
MEKETA INVESTMENT GROUP



Merced County Employees' Retirement Association

Asset Allocation & Performance | As of June 30, 2024

Market % of 1Mo QTD YTD 1Yr 3Yrs 5Yrs 10Yrs |Inception Inception
Value $ Portfolio (%) (%) (%) (%) (%) (%) Date
Direct Lending 60,480,545 4.9 1.7 1.7 5.0 1.0 6.4 == == 10.1 Jul-20
S&P LSTA Leveraged Loan +2% 05 24 54 133 83 7.6 6.7 9.6
Silver Point Specialty Credit Fund II, L.P. 6,607,892 05 28 28 5.6 1.4 6.9 = = 10.5 Jul-20
Ares Senior Direct Lending Fund Il 13,670,249 11 39 39 177 171 = == = 12.0 Jan-22
Varagon Capital Direct Lending Fund 13,027,614 11 -0.3 -0.3 32 83 == = = 32 Jan-22
AG Direct Lending Fund IV Annex 9,209,223 0.7 0.0 0.0 29 85 = = = 83 May-22
AG Direct Lending Fund V 3,916,630 0.3 -7.2 -7.2 -6.7 -31 = = = 22 Aug-22
Accel-KKR Credit Partners Il LP 2,223,997 0.2 2.1 21 43 1.6 = = = 324 Mar-23
Silver Point Specialty Credit Fund IlI 6,022,098 0.5 B8 -33 25 41 = = = 17 Mar-23
Ares Capital Europe VI (D) Levered, L.P. 5741937 0.5 17.4 17.4 18.9 = = = = 26.6 Nov-23
Ares Senior Direct Lending Fund Il 60,904 0.0
Hedge Fund 122,445,424 9.9 0.4 1.0 4.5 8.1 3.7 5.2 4.6 4.6 Jul-14
Custom Blended Hedge Fund Benchmark 03 0.6 48 87 21 48 38 38
Hudson Bay Fund 16,103,747 13 0.6 17 41 71 = == = 6.8 Jun-23
Graham Absolute Return 10,873,744 0.9 0.3 0.7 66 120 84 5.6 = 52 Sep-17
Wellington-Archipelago 18,161,035 15 15 32 108 154 8.3 7.6 = 6.9 Sep-17
Marshall Wace Eureka 5,029,619 04 15 1.6 89 10.2 5.6 72 = 6.4 Dec-17
Silver Point Capital 20,510,878 17 0.0 31 6.7 87 6.8 10.3 = 8.3 Dec-17
Laurion Capital 13,456,304 11 -1.2 -4.4 -45 -1.0 -6.0 7.0 = 75 Aug-18

Ares Capital Europe VI (D) Levered, L.P. was previously included in Private Equity, but starting as of the April 2024 report all of its return streams and trailing data has been moved to Direct Lending.
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of June 30, 2024

Market % of 1Mo QTD YTD 1Yr 3Yrs 5Yrs 10Yrs |Inception Inception
Value $ Portfolio (%) (%) (%) (%) (%) (%) (%) Date
Taconic Opportunity Fund 14,533,922 1.2 0.1 -0.2 17 47 12 28 = 32 Jan-19
Marshall Wace Global Opportunities 11,877,075 1.0 2.0 1.5 7.0 9.5 6.6 = = 6.3 May-20
Caxton Global Investments 11,899,099 1.0 -0.9 0.5 14 82 64 = = 5.0 May-21
Real Assets 68,320,908 5.5 3.8 4.0 78 13.0 13.3 1.7 9.7 9.9 Dec-10
Custom Blended Real Assets Benchmark -36 04 22 7.6 6.6 50 6.6 -
SSgA 4,487,098 04 -1.6 14 2.4 5.0 4.0 6.0 - B3 May-17
Real Asset NL Custom Blended Index -10 14 23 55 38 6.0 - 56
Private Infrastructure 33,496,741 2.7 0.9 0.9 5.7 9.3 10.2 12.5 == 10.1 Jan-15
S&P Global Infrastructure 29 27 4.0 7.0 56 43 46 51
KKR Global Il 3,580,197 0.3 3.3 3.3 10.7 154 14.0 23.4 - 171 Jan-15
North Haven Infrastructure Il 2,518,956 0.2 -4.0 -4.0 -38 -58 78 6.1 = 6.8 Jun-15
I1SQ Global Infrastructure Fund Il 5,680,768 0.5 19 1.9 4.9 81 109 1.9 = 48 Jul-18
KKR Global Infrastructure Investors Il 4,913,501 04 2.1 21 121 19.6 6.6 5.0 = 14 Jan-19
Ardian Infrastructure Fund V 4,422,458 04 -0.1 -0.1 52 88 1.3 = = -5.6 Nov-19
ISQ Global Infrastructure Fund Il 3,076,039 0.2 17.7 177 260 303 -4519 == = -440.2 Jun-21
KKR Global Infrastructure Investors IV 5,408,436 0.4 24 24 6.3 13.5 = = = -218.8 Sep-21
BlackRock Global Infrastructure Fund IV 2,918,836 0.2 -153 -153 -11.8 -131 = = = -15.8 Dec-22
Ardian Infrastructure Fund VI 977,550 0.1
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of June 30, 2024

Market % of 1Mo QTD YTD 3Yrs 5Yrs 10Yrs Inception Inception
Value $ Portfolio (%) (%) (%) (%) (%) (%) Date
Private Natural Resources 30,337,069 2.4 8.1 8.1 1.0 194 259 15.5 - 16.3 Oct-15
S&P Global Natural Resources Sector Index (TR) -4.4 -18 04 7.8 6.3 84 45 10.7
EnCap Flatrock Midstream Fund V 2,945,868 0.2 05 05 -0.7 -55 = = = -5.1 Jun-23
EnCap XI 5,276,353 04 9.1 a1 75 270 365 10.3 = 88 Aug-17
EnCap IV 1,743,100 0.1 0.4 0.4 2.0 5.0 491 291 = 215 Mar-18
GSO Energy Opportunities 253,359 0.0 -359 -359 -159 -29 26.7 16.1 = 16.4 Dec-15
Taurus Mining 322,297 0.0 2.7 2.7 29 -09 550 268 = 230 Oct-15
Taurus Mining Annex 159,142 0.0 95 -9.5 49 96 171 15.9 = 20.3 Feb-17
BlackRock Global Energy and Power Infrastructure Fund Ill LP 4,042,167 0.3 -5.9 59 56 -29 54 = = 10.7 Aug-19
Tailwater Energy Fund IV, LP 4,422,951 04 0.3 0.3 98 103 26.0 == = 7.6 Oct-19
Carnelian Energy Capital IV 5,066,991 04 10.4 10.4 106 255 = == = 6.8 May-22
EnCap Energy Capital Fund XII 5,163,295 0.4 503 503 626 = = = = 86.0 Aug-23
Carnelian Energy Capital V, LP 941,546 0.1
Cash 18,015,667 15 0.4 1.0 2.1 4.2 2.0 15 = = Dec-10
Cash 16,289,930 13 04 13 2.7 5.0 2.3 17 13 -1 Dec-10
Treasury Cash 1,725,737 0.1 0.0 0.0 0.0 0.0 0.0 0.0 = 0.1 Sep-17
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Merced County Employees' Retirement Association

Total Fund Attribution | As of June 30, 2024
Attribution Effects

3 Months Ending June 30, 2024

Total Fund [
US Equity
Developed International Equity )|
Emerging Markets Equity
US Fixed Income
Opportunistic Credit
Real Estate )]
Private Equity
Direct Lending

Hedge Fund
Real Assets
-1.0% -0.8% -0.6 % -04% -02% 0.0% 0.2% 0.4% 0.6%
[]  selection Effect B Allocation Effect B Interaction Effect Total Effects

Attribution Summary
3 Months Ending June 30, 2024

Wtd. Actual Wtd. Index Excess Selection Allocation Interaction Total
Return Return Return Effect Effect (%) Effect
(%) ) (%) (%) (%) (%)

US Equity 3.0 32 -0.2 0.0 0.0 0.0 -0.1
Developed International Equity 1.6 -0.2 18 0.2 0.0 0.0 0.2
Emerging Markets Equity 48 5.0 -0.2 0.0 0.0 0.0 0.0
US Fixed Income 0.2 0.2 0.0 0.0 0.0 0.0 0.0
Opportunistic Credit 1.9 0.8 11 0.1 0.0 0.0 0.1
Real Estate 0.1 24 25 0.2 0.0 0.0 0.2
Private Equity 49 9.2 -42 -0.6 0.0 0.0 -0.6
Direct Lending 1.7 24 -0.7 0.0 0.0 0.0 0.0
Hedge Fund 1.0 0.6 0.4 0.0 0.0 0.0 0.0
Real Assets 4.0 04 3.6 0.2 0.0 0.0 0.2
Total Fund 25 25 -0.1 0.0 0.0 0.0 -0.1
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Merced County Employees' Retirement Association

Total Fund Attribution | As of June 30, 2024

Attribution Effects
1Year Ending June 30, 2024
Total Fund (O
US Equity D
Developed International Equity
Emerging Markets Equity )|

US Fixed Income
Opportunistic Credit )]

Real Estate
Private Equity [C
Direct Lending
Hedge Fund o

Real Assets ‘:

-4.0 % -32% 24 % -16% -0.8 % 0.0% 0.8% 1.6% 2.4%

[]  selection Effect B Allocation Effect B Interaction Effect Total Effects

Attribution Summary
1Year Ending June 30, 2024

Wtd. Actual Wtd. Index Excess Selection Allocation Interaction Total
Return Return Return Effect Effect (%) Effect
(%) ) (%) (%) (%) (%)

US Equity 215 231 -1.7 -0.3 0.0 0.0 -0.4
Developed International Equity 17.3 1.5 58 0.6 0.0 01 0.6
Emerging Markets Equity 16.5 12.5 40 0.3 0.0 -041 0.3
US Fixed Income 3.0 28 0.2 0.0 0.1 0.0 0.1
Opportunistic Credit 10.3 6.7 37 0.2 0.0 -0.1 0.1
Real Estate -0.1 -1.3 1.2 1.0 0.1 0.0 11
Private Equity 11.0 28.0 -17.0 2.6 -0.2 0.1 -2.6
Direct Lending 1.0 13.3 24 -0.1 0.0 0.0 -0.1
Hedge Fund 81 8.7 -0.6 0.0 0.0 0.0 0.0
Real Assets 13.0 76 54 0.3 0.0 0.0 0.2
Total Fund 124 132 -08 -0.6 -0.2 0.1 -0.8

R
MEKETA INVESTMENT GROUP



Merced County Employees' Retirement Association

Benchmark History | As of June 30, 2024

Benchmark History

From Date To Date Benchmark
Total Fund
01/01/2022 Present 22.0% Russell 3000, 11.0% Custom Blended Developed International Equity BM, 8.0% MSCI EM, 11.0% US Fixed Income Custom

Benchmark, 10.0% Custom Blended Hedge Fund Benchmark, 15.0% Custom Private Equity Benchmark, 5.0% S&P LSTA
Leveraged Loan +2%, 5.0% Custom Blended Real Assets Benchmark, 8.0% Custom Blended Real Estate Benchmark, 5.0% 50%
Barclays US Aggregate / 25% Barclays US High Yield / 25% Credit Suisse Lever

01/01/2020  01/01/2022  21.0% Russell 3000, 10.0% Custom Blended Developed International Equity BM, 8.0% MSCI EM, 18.0% BBgBarc US Aggregate TR,
10.0% Custom Blended Hedge Fund Benchmark, 15.0% Custom Private Equity Benchmark, 5.0% Custom Blended Real Assets
Benchmark, 8.0% Custom Blended Real Estate Benchmark, 5.0% 50% Barclays US Aggregate / 25% Barclays US High Yield / 25%
Credit Suisse Lever

07/01/2019  01/01/2020  21.0% US Equity Custom, 18.0% International Equity Custom, 18.0% US Fixed Custom, 10.0% Custom Blended Hedge Fund
Benchmark, 15.0% Thomson Reuters Cambridge Private Equity Index, 5.0% Real Asset Custom, 8.0% NCREIF ODCE (Net), 5.0%
50% Barclays US Aggregate / 25% Barclays US High Yield / 25% Credit Suisse Lever

01/01/2019 07/01/2019  21.0% US Equity Custom, 23.0% US Fixed Custom, 18.0% International Equity Custom, 10.0% Custom Blended Hedge Fund
Benchmark, 15.0% Thomson Reuters Cambridge Private Equity Index, 5.0% Real Asset Custom, 8.0% NCREIF ODCE (Net)

01/01/2017 01/01/2019 27.0% US Equity Custom, 22.0% US Fixed Custom, 23.0% International Equity Custom, 5.0% Custom Blended Hedge Fund
Benchmark, 9.0% Thomson Reuters Cambridge Private Equity Index, 14.0% Real Asset Custom

07/01/2014 01/01/2017 22.7% Russell 1000 Index, 5.7% Russell 2000 Index, 23.6% International Equity Custom, 28.5% US Fixed Custom, 4.5% Custom
Blended Hedge Fund Benchmark, 8.0% NCREIF ODCE (Net), 7.0% Thomson Reuters Cambridge Private Equity Index
US Equity
01/01/2020  Present 100.0% Russell 3000 Index
12/31/1994 01/01/2020  100.0% Russell 3000
International Equity
01/01/2019 Present 56.0% MSCI EAFE Index, 44.0% MSCI Emerging Markets Index
01/01/2017 01/01/2019 69.6% MSCI EAFE Index, 30.4% MSCI Emerging Markets Index
07/01/2013  01/01/2017 100.0% MSCI AC World ex USA index

US Fixed Income
12/01/1994 Present 10.0% BImbg. U.S. Treasury: 1-3 Year, 90.0% BBgBarc US Aggregate TR
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Merced County Employees' Retirement Association

Benchmark History | As of June 30, 2024

From Date To Date Benchmark
Hedge Fund
07/01/2017 Present 100.0% HFRI Fund of Funds Composite Index
01/01/2015 07/01/2017 50.0% HFRI Fund of Funds Composite Index, 50.0% HFRI RV: Multi-Strategy Index
Real Assets
01/01/2022 Present 50.0% S&P Global Infrastructure, 50.0% S&P Global Natural Resources Sector Index (TR)
01/01/2020 01/01/2022 50.0% Cambridge Energy Upstream & Royalties & Private Energy (1 Quarter Lagged), 50.0% Cambridge Infrastructure (1 Quarter
Lagged)
03/01/1999  01/01/2020  100.0% Real Asset Custom
SSgA
04/01/2017 Present 10.0% S&P Global Infrastructure, 15.0% Dow Jones U.S. Select RESI, 25.0% Bloomberg Roll Select Commodity TR Index, 25.0% S&P

Global LargeMidcap Resources & Commodities Ind, 25.0% Blmbg. U.S. TIPS Index

Private Real Estate

01/01/2020  Present 100.0% NCREIF ODCE 1Q Lagged

03/01/1999  01/01/2020  100.0% NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net)
Private Equity

01/01/2022  Present 100.0% Custom PE BM (Jan 2022 -) 1Q Lag

01/01/2020  01/01/2022  100.0% Cambridge Global Private Equity & VC (1 Quarter Lagged)

12/31/1994 01/01/2020  100.0% Thomson Reuters Cambridge Private Equity Index
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Merced County Employees' Retirement Association

Fee Schedule | As of June 30, 2024

Annual Investment Expense Analysis

Estimated
Fee Schedule Market Value Annual Fee Estimated Expense
)
Total Fund 1,238,599,556
Total Fund w/o Alternatives 691,272,802
US Equity 286,461,739
BNY Mellon Newton Dynamic US Equity 0.30 % of Assets 67,552,046 0.30 202,656
BNY Mellon Large Cap 0.04 % of First $100 M 189,143,844 0.03 57,829
0.02 % Thereafter
Champlain Small Cap 1.00 % of Assets 29,765,848 1.00 297,658
International Equity 227,678,530
Developed International Equity 147,220,883
Acadian ACWI ex U.S. Small Cap Equity 0.99 % of Assets 18,841,105 0.99 186,527
Driehaus International Small Cap Growth 0.90 % of Assets 17,994,203 0.90 161,948
GQG International Equity 0.50 % of Assets 56,510,186 0.50 282,551
First Eagle International Value Fund 0.79 % of Assets 53,875,390 0.79 425,616
Emerging Markets Equity 80,457,646
Artisan Developing World TR 1.05 % of Assets 53,497,422 1.05 561,723
RWC 0.87 % of Assets 26,960,224 0.87 234,554
MCERA US FIXED+OPP CREDIT 177,132,533
US Fixed Income 116,195,335
Vanguard Short-Term Treasury Index Fund 0.05 % of Assets 6,797,672 0.05 3,399
Vanguard Total Bond Market Index Fund 0.04 % of Assets 17,658,640 0.04 6,181
Payden & Rygel Low Duration Fund 0.43 % of Assets 8,206,548 043 35,288
Brandywine US Fixed Income 0.29 % of Assets 33,529,877 0.29 97,237
Wellington Core Bond 0.12 % of Assets 50,002,598 012 60,003
Opportunistic Credit 60,937,198
PIMCO Income Fund 0.51% of Assets 11,846,623 0.51 60,418
GoldenTree Multi-Sector Credit 0.70 % of Assets 27,227,789 0.70 190,595
OWS Credit Opportunity Fund LP 21,862,786 - -
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Merced County Employees' Retirement Association

Fee Schedule

Fee Schedule | As of June 30, 2024

Market Value

Estimated
Annual Fee

Estimated Expense

Real Estate

Vanguard REIT Index

Private Real Estate

Greenfield Gap VI

Patron Capital V

UBS Trumbull Property

Carlyle Realty VIlI

Taconic CRE Dislocation Fund |l
Carmel Partners Investment Fund VI
AG Realty Value Fund X, L.P.
Rockpoint Real Estate Fund VI, L.P.
Cerberus Real Estate Debt Fund, L.P.
Taconic CRE Dislocation Onshore Fund Ill
Starwood Distressed Opportunity Fund XlI Global
Carlyle Realty Partners IX

Carmel Partners Investment Fund VIII
Rockpoint Real Estate Fund VII L.P.
Private Equity

Adams Street

Invesco VI

Ocean Avenuel ll

Pantheon |

Pantheon Il

Pantheon Secondary

Davidson Kempner Long-Term Distressed Opportunities Fund IV

GTCR Fund XII

Carrick Capital Partners I
Cressey & Company Fund VI
TCV X

MEKETA INVESTMENT GROUP

0.10 % of Assets

91,618,620
17,293,855
74,324,765
676,443
4,906,127
20,953,224
2,377,831
3,235,652
4,781,205
3,306,974
4,654,854
4,986,913
7,783,315
4,442,900
2,849,723
6,121,025
3,248,579
186,445,590
3,393,143
368,007
5577155
57,307
2,458,447
108,027
2,667,114
5,770,131
4,970,159
5,019,159
715,797

(%)



Merced County Employees' Retirement Association

Fee Schedule | As of June 30, 2024

Estimated
Fee Schedule Market Value Annual Fee  Estimated Expense
(%)
Accel-KKR Growth Capital Partners llI 5,299,200 - -
Genstar Capital Partners IX 9,853,666 - -
Cortec Group Fund VIl 9,105,448 - -
Spark Capital Growth Fund llI 8,447,769 - -
Spark Capital VI 3,717,412 - -
Summit Partners Growth Equity Fund X-A 9,090,048 - -
Taconic Market Dislocation Fund Ill L.P. 4,220,515 - -
Marlin Heritage Europe I, L.P. 7,997,290 - -
Khosla Ventures Vi 6,931,624 - -
Accel-KKR Capital Partners VI 4,821,009 - -
Khosla Ventures Seed E 2,331,327 - -
TCV XI 6,035,022 - -
Thoma Bravo Discover Fund llI 9,637,354 - -
Summit Partners Venture Capital Fund V-A 4,175,048 - -
GTCR Fund XIII/A & B 6,588,299 - -
Genstar Capital Partners X 7,858,562 - -
Nautic Partners X 6,100,614 - -
Spark Capital Growth Fund IV 4,826,809 - -
Spark Capital VI 2,418,335 - -
TCV Velocity Fund | 4,666,683 - -
Accel-KKR Growth Capital Partners IV 2,707,818 - -
Summit Partners Growth Equity Fund XI-A 2,671,808 - -
GTCR Strategic Growth Fund I/A&B LP 2,793,377 - -
Threshold Ventures IV LP 2,053,281 - -
Thoma Bravo Discovery Fund IV 5,291,941 - -
Marlin Heritage Il 1,939,540 - -
Cortec Group Fund VIII, L.P. 759,156 - -
Khosla Ventures VIl 2,470,072 - -
Summit Partners Europe Growth Equity Fund IV, SCSp -32,372 - -

R
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Merced County Employees' Retirement Association

Fee Schedule | As of June 30, 2024

Estimated
Fee Schedule Market Value Annual Fee Estimated Expense
(%)

GTCRXIV/A&BLP -9,451 - -
Summit Partners Europe Growth Equity Fund IV, SCSp -32,372 - -
GTCRXIV/A&BLP -9,451 - -
Direct Lending 60,480,545
Silver Point Specialty Credit Fund II, L.P. 6,607,892 - -
Ares Senior Direct Lending Fund Il 13,670,249 - -
Varagon Capital Direct Lending Fund 13,027,614 - -
AG Direct Lending Fund IV Annex 9,209,223 - -
AG Direct Lending Fund V 3,916,630 - -
Accel-KKR Credit Partners Il LP 2,223,997 - -
Silver Point Specialty Credit Fund IlI 6,022,098 - -
Ares Senior Direct Lending Fund Il 60,904 - -
Ares Senior Direct Lending Fund Il 60,904 - -
Hedge Fund 122,445,424
Graham Absolute Return Performance Based 1.75 % and 20.00 % 10,873,744 175 190,291
Wellington-Archipelago Performance Based 1.00 % and 20.00 % 18,161,035 1.00 181,610
Marshall Wace Eureka Performance Based 2.00 % and 20.00 % 5,029,619 2.00 100,592
Silver Point Capital Performance Based 1.50 % and 20.00 % 20,510,878 150 307,663
Laurion Capital Performance Based 2.00 % and 20.00 % 13,456,304 2.00 269,126
Taconic Opportunity Fund Performance Based 1.40 % and 20.00 % 14,533,922 140 203475
Marshall Wace Global Opportunities Performance Based 2.00 % and 20.00 % 11,877,075 2.00 237,542
Caxton Global Investments Performance Based 1.95 % and 22.50 % 11,899,099 195 232,032
Real Assets 68,320,908
SSgA 0.30 % of First $50 M 4,487,098 0.45 20,000

0.27 % of Next S50 M

0.25 % Thereafter

Minimum Fee: $20,000
Private Infrastructure 33,496,741
KKR Global Il 3,580,197 - -
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Merced County Employees' Retirement Association

Fee Schedule | As of June 30, 2024

Estimated

Fee Schedule Market Value Annual Fee Estimated Expense
(%)

North Haven Infrastructure I

ISQ Global Infrastructure Fund Il

KKR Global Infrastructure Investors il
Ardian Infrastructure Fund V

I1SQ Global Infrastructure Fund llI

KKR Global Infrastructure Investors IV
BlackRock Global Infrastructure Fund IV
Ardian Infrastructure Fund VI

Private Natural Resources

EnCap Xl

EnCap IV

GSO Energy Opportunities

Taurus Mining

Taurus Mining Annex

BlackRock Global Energy and Power Infrastructure Fund Ill LP

Tailwater Energy Fund IV, LP
Carnelian Energy Capital IV
EnCap Energy Capital Fund XIl
Carnelian Energy Capital V, LP
Cash

Cash

Treasury Cash

MEKETA INVESTMENT GROUP

2,518,956
5,680,768
4,913,501
4,422,458
3,076,039
5,408,436
2,918,836
977,550
30,337,069
5,276,353
1,743,100
253,359
322,297
159,142
4,042,167
4,422,951
5,066,991
5163295
941,546
18,015,667
16,289,930
1,725,737
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