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M E KETA Merced County Employees ‘ Retirement Association

Executive Summary

Performance Overview - Q3 2021

Total Market Value Q2 Results QTD Relative Results

Q3 2021 $1146,267,237 | MercedCERA 0.2% MercedCERA vs Policy Benchmark -1.9%

Q2 2021 $1147,203526 | Policy Benchmark 2.1%

As of September 30, 2021, the value of the Fund's assets was $1.15 billion.

e The MercedCERA portfolio returned 0.2% for the quarter. This translates to annualized returns of
11.5%, 10.9% and 10.0% over the three, five and ten-year trailing periods. The portfolio’s since inception
annualized return is 8.5%.

e The portfolio underperformed vs. policy benchmark by -1.9% over the quarter, returning 0.2% net of fees
versus 2.1% for the policy index.

e Private Equity led performance with a return of 8.6% for the quarter, followed by Private Natural Resources
with 5.7% and Private Real Estate with 5.5. Emerging Markets Equity, -9.1% and Developed International
Equity -1.6% were the worst performers for the quarter.

e Relative to policy targets, overweight positions in international equities and underweight positions in Private
Equity detracted from performance.
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M E KETA Merced County Employees ‘' Retirement Association

Executive Summary

Public Manager Highlights Q3 2021

5 out of 12 Public Active Managers' either outperformed or matched their respective benchmarks for Q3 2021.

Total Equity (Active)

e US Equity, returning 0.0%, outperformed its benchmark by 10 basis points. Mellon Dynamic US Equity,
MercedCERA's active US large cap manager, returned 0.3%, trailing their benchmark by 30 basis points.
Champlain, the active small cap manager, returned -2.3%, outperforming its benchmark return of -4.4% by
2.1%.

e Developed International Equity returned -1.6%, trailing its benchmark by 1.2%. In this sleeve, GQG, -0.5%,
outperformed its benchmark return of -3.0% by 2.5%. First Eagle, Driehaus, and Acadian, all trailed their
benchmarks..

e Both active managers within the Emerging Markets Equity portfolio returned -9.1%, trailing the benchmark
return of -8.1% by 100 basis points.

" Excludes Public Managers that do not have a full quarter of performance, Private Markets and Hedge Fund Managers.

L
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M E KETA Merced County Employees ‘' Retirement Association

Executive Summary

Total Fixed Income (Active)

e USFixedIncome returned 0.0%, trailing benchmark return by 10 basis points. Barrow Hanley, the only active
manager in this sleeve, returned -0.1%, trailing the benchmark by 0.2%.

e Opportunistic Credit returned 1.3%, outperforming the benchmark by 80 basis points. In this sleeve all three
managers registered positive returns on an absolute and benchmark relative basis. PIMCO returned
0.6%, 50 basis points above their benchmark. GoldenTree returned 11%, 10 basis points above their
benchmark. Sculptor returned 2.4%, 140 basis points above their benchmark.

Manager Updates

Asset Allocation and Manager Updates

e No changes
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MEKETA

Manager

Merced County Employees ‘ Retirement Association

Active Manager Expectations

Strategy Description

Beta
(High/Neutral/Low)

Tracking
Error Range

(bps)

Executive Summary

Environments Manager
Underperforms

Domestic Equity

Champlain Small Cap

Mellon Capital MCM Dynamic U.S. Equity

Developed Markets Equity (Non-U.S.)

Driehaus International Small Cap Growth

Acadian ACWI ex US Small Cap Equity

First Eagle International Value Fund

GQG International Equity

Moderately diversified small cap
portfolio

Very diversified, quantitative, large cap
core portfolio.

Diversified growth manager that seeks
to invest in companies experiencing
positive growth inflections, using a
combination of fundamental and
macroeconomic analysis.

Very diversified international small cap
portfolio, employing highly adaptive
quantitative models.
Benchmark agnostic, diversified
international value manager with
strategic gold allocation and willingness
to utilize cash when valuations are
elevated across the market.
Benchmark agnostic, concentrated
international quality-growth equity
manager with valuation discipline and
macro awareness. Willing to invest in
US-listed companies.

Low

Neutral (higher in
more recent periods)

Low

Neutral

Low

Low

4.0% to 7.0%

2.5% to 5.0%

4.0% to 7.0%

2.5% to 4.5%

5.0% to 10.0%

5.0% to 10.0%

In low quality rallies

When investors misprice forward
looking return/risk characteristics;
when returns are concentrated
in one sector.

At market inflection points, with
abrupt leadership change. Deep
value, low quality market
environments.

During narrow markets, abrupt
changes in leadership. In “value”
challenged periods.

In growth- and momentum-led rallies,
where value discipline and an
allocation to cash will be headwinds,
and if physical gold underperforms.

In cyclical recoveries where deep
value, asset-heavy, smaller cap
stocks rally.
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M E KETA Merced County Employees ‘ Retirement Association

Executive Summary

Active Manager Expectations (Continued)

Tracking

Beta Error Range Environments Manager
YELELE Strategy Description (High/Neutral/Low) (bps) Underperforms
Emerging Markets Equity

Concentrated, benchmark agnostic
emerging markets strategy focused on high Neutral
quality companies, overlaid with top-down
macro (currency) awareness.

50%to100%  During cyclical rallies concentrated

Artisan Developing World .
Ping in deeper value, smaller cap stocks.

Narrow rallies in large cap stocks

Concentrated, growth-at-a-reasonable-price where small and mid-caps lag,
on mid cap stocks. volatility, deep drawdowns in

asset-heavy cyclicals.

Investment Grade Bonds
Conservative, low tracking-error core
Barrow Hanley Core Fixed Income strategy focused on bottom-up security Neutral 0.2%to 0.7%
selection.

At market Inflection points, but
should track the index very closely.

Opportunistic Credit
Global multi-sector, benchmark agnostic

Duri iods of | lity bond
approach, utilizing firm’'s resources to identify uring periods ot lower quality bon

PIMCO Income . . ) : o Low 1.5% to 3.5% rallies and volatility in interest rates
best income ideas while staying senior in the . ,
i and certain currencies.
capital structure.
Bottom-up security selection, managing risk During initial periods of economic
GoldenTree Multi-Sector Credit and adding value through credit sector Low 25%to 45% recovery and rapid spread
rotation. tightening.
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M E KETA Merced County Employees ‘' Retirement Association

Executive Summary

Manager Monitor

Significant  Last Meeting Last

Events w Board of Meeting
Manager (Yes/No) Retirement  with MIG Comments
Domestic Equity Assets
Mellon Capital BNY Mellon MCM Dynamic US Equity
Fund HY Beta Strategy & conference call for Carbon Efficiency strategy.
Merger of smaller boutiques - Met Mellon in March 2017 to go over

No ) Mar-i7 Merger of smaller boutiques — Met Mellon in March 2017 to go over

Mellon Capital EB DV Large Cap Stock Index Fund No i Mar-17 HY Beta Strategy & conference call for Carbon Efficiency strategy.
Champlain Small Cap No = Oct- 20 Review of strategy, no changes to conviction level.
Developed Markets Equity (Non-U.S.) Assets

Driehaus International Small Cap Growth No = Oct-19 Review of strategy, no changes to conviction level.
Acadian ACWI ex US Small Cap Equity No - Jun- 20 Review of strategy, no changes to conviction level.

First Eagle International Value Fund Mar- 20 Review of strategy, no changes to conviction level.

GQG International Equity No - Mar- 21 Review of strategy, no changes to conviction level.
Emerging Markets Equity Assets

Artisan Developing World Feb- 20 Review of strategy, no changes to conviction level.

RWC Emerging Markets No = Apr-20 Review of strategy, no changes to conviction level.

US Fixed Income Assets
On 7/26/20 BH announced that Perpetual Limited, an Australian
Barrow Hanley Core Fixed Income Fund No Apr-19 Feb-20 financial services firm, will acquire Brightsphere's 75.1% majority
stake in BH.
Opportunistic Credit
Regular high-level meeting discussing positioning and detractors

PIMCO Income Fund No i Jan-20 for Income and Total Return strategies.
GoldenTree Multi-Sector Credit No - Jul-20 Meeting in London for regular strategy update.
Sculptor Opportunistic Credit No Nov- 20 Update on legacy legal issues coming to a close.
Private Equity Program N/A N/A N/A Oversight by Cliffwater.

Real Assets Program N/A N/A N/A Oversight by Cliffwater.

Hedge Fund Program N/A N/A N/A Oversight by Cliffwater.
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M E KETA Merced County Employees ‘ Retirement Association

Executive Summary

Active Manager Peer Rankings'

Investment Market Value Client Years in
Managers Product Peer Group ($ mm) 1IYR 3YR 5YR 10YR Inception  Portfolio
Champlain Small Cap Fund US Small Cap Core 31 93 51 25 33 Nov-20 08
Mellon Capital Dynamic US Equity Strategy US Large Cap Core 126 40 13 4 - Dec-12 87
Acadian AQ'LEOS“;;‘;?INCO;? Non-US Div Small Cap 15 6 30 33 33  May9 23
Driehaus International Small Cap Growth ACWI eXGLch?w?r:na” Cap 17 18 44 33 46 May-19 23
GQG International Equity All ACWI ex US Equity 57 81 38 Dec-19 1.7
First Eagle International Value EAFE Value Equity 50 100 = 17 76 n Dec-19 17
Artisan Developing World Emerging Markets 71 72 1 1 Dec-19 1.7
RWC Emerging Markets Emerging Markets 28 7 48 47 Dec-19 17
Barrow Hanley Core Fixed Income US Core Fixed Income 90 75 54 n 76 Mar-10 15

PIMCO Income Fund Global Multi-Sector 25 20 44 23 1 May-19 23
Fixed Income

lobal Multi-Sect
GoldenTree Multi-Sector Credit Strategy © opa HImSECtor 24 2 42 9 Jun-19 2.0
Fixed Income

1 Source: eVestment. Ranks are greyed out for periods before Merced CERA was invested.
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Current Policy
Allocation vs. Targets and Policy
Current Current Within IPS
) Polic Difference Policy Range
Balance  Allocation ¥ 4 9 Range?
. 21.0%
24.0% I us Equity $274,910,087 24.0% 21.0% 3.0% 15.0% - 26.0% Yes
[ international Equity $139,909,469 12.2% 10.0% 2.2% 5.0% - 15.0% Yes
[ Emerging Markets Equity $99,092,325 8.6% 8.0% 0.6% 4.0% - 12.0% Yes
[ Real Estate $89,409,940 7.8% 8.0% -0.2% 6.0% - 10.0% Yes
10.0% I Private Equity $104,769,891 9.1% 15.0% -5.9% 5.0% - 20.0% Yes
12.2% [ us Fixed Income $193,086,173 16.8% 18.0% 1.2% 13.0% - 23.0% Yes
6.0% I opportunistic Credit $68,232,547 6.0% 5.0% 1.0% 3.0% - 7.0% Yes
. ]
[ Hedge Funds $106,853,990 9.3% 10.0% -0.7% 5.0% - 15.0% Yes
8.6% [ Real Assets $60,274,645 5.3% 5.0% 0.3% 3.0% - 7.0% Yes
8.0%
° I cash $9,728169 0.8% 0.0% 0.8% 0.0% - 5.0% Yes
7 8% Total $1,146,267,237 100.0% 100.0%
. ]
15.0%
9.1%
16.8% 18.0%
9.3% 10.0%
5.3% 5.0%
I 0.8% 0.0%
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Asset Allocation History

5 Years Ending September 30, 2021

100 %

80 %

I US Equity

[ International Equity

I Emerging Markets Equity
[ Real Estate

I Private Equity

[ ] US Fixed Income

B Opportunistic Credit
] Hedge Funds

[ Real Assets

Il Cash

60 %

% Allocation (Actual)

40 %

20 %
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Asset Class Performance Summary

Market Value % of QTD Inception
() Portfolio (%) (%)
Total Fund (Net)* 1,146,267,237 100.0 0.2 9.5 19.9 1.5 109 10.0 8.5 Dec-94
Total Fund (Gross)* 03 9.8 20.4 1.9 1.2 10.4 8.6
Policy Index 21 124 228 13 1.0 105 6.6 Dec-94
Total Fund w/o Alternatives (Net) 775,230,602 67.6 -1.4 6.6 18.3 12.5 n7 10.5 - Dec-94
Total Fund w/o Alternatives (Gross) -1.3 6.9 18.8 12.8 121 10.9 -
Policy Index w/o Al -14 6.5 19.3 10.3 104 - - Dec-94
US Equity (Net) 274,910,087 24.0 0.0 14.9 31.2 15.0 16.6 16.8 10.8 Dec-94
US Equity (Gross) 0.0 15.1 315 15.3 16.9 171 10.9
Russell 3000 -0.1 15.0 319 154 16.5 16.4 10.8 Dec-94
International Equity (Net) 239,001,795 20.9 -4.9 3.8 204 16.0 13.4 2.9 6.7 Dec-98
International Equity (Gross) -a7 45 21.4 16.7 14.0 10.6 7.0
International Equity Custom =37 45 231 84 9.5 82 5.0 Dec-98
Developed International Equity (Net) 139,909,469 12.2 -1.6 8.8 19.2 9.8 10.0 8.6 49 Jan-08
Developed International Equity (Gross) -1.4 9.3 20.1 10.2 10.4 9.2 5.4
Custom Blended Developed International Equity BM -04 o1 272 83 92 83 38 Jan-08
Emerging Markets Equity (Net) 99,092,325 8.6 -9.1 -2.7 19.8 24.8 17.7 - 9.4 Apr-12
Emerging Markets Equity (Gross) -8.9 -2.0 21.0 25.9 18.8 - 10.4
Custom Blended Emerging Markets Benchmark -81 -12 182 88 95 6.4 50 Apr-12
US Fixed Income (Net) 193,086,173 16.8 0.0 -1.6 -0.9 48 31 3.6 5.2 Dec-94
US Fixed Income (Gross) 0.0 -1.5 -0.7 4.9 33 38 5.3
BBgBarc US Aggregate TR ol -16 -0.9 1510) 32 32 1515) Dec-94
Opportunistic Credit (Net) 68,232,547 6.0 1.3 6.6 12.3 - - - 71 May-19
Opportunistic Credit (Gross) 1.4 7.0 12.9 - - - 7.4
f;)\?/ﬁ;:;g/sﬁ ;J:SAggregate / 25% Barclays US High Yield / 25% Credit Suisse 05 5 44 _ B _ 53 May-19

The current US Fixed Income benchmark is the Barclays US Agg. Please refer to the benchmark history for the composition of the US Fixed Income benchmark in earlier periods.

Data prior to March 2018 provided by prior consultant.
|
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Market Value % of Inception
($)  Portfolio (%)
Real Estate (Net) 89,409,940 7.8 42 10.6 12.3 42 5.4 7.4 - Mar-99
Real Estate (Gross) 4.2 10.7 12.4 43 5.5 8.1 8.1
Custom Blended Real Estate Benchmark 6.6 22 128 64 6.7 9.0 74 Mar-99
CPI + 5% (Seasonally Adjusted) 24 87 107 80 78 7.0 -- Mar-99
Private Real Estate (Net) 64,997,858 5.7 5.5 8.1 9.1 33 4.9 71 - Mar-99
Private Real Estate (Gross) 5.6 8.2 9.3 33 49 7.8 8.0
Custom Blended Real Estate Benchmark 6.6 22 128 64 6.7 9.0 74 Mar-99
Private Equity (Net) 104,769,891 9.1 8.6 38.0 52.7 19.5 17.6 1.6 10.1 Jun-05
Private Equity (Gross) 8.6 38.0 527 19.5 17.6 n.s 10.3
Custom Private Equity Benchmark 21 436 59.9 264 24.0 227 - Jun-05
Russell 3000 +3% 1-Quarter Lag 9.0 34.9 484 222 214 18.1 14.0 Jun-05
Hedge Fund (Net) 106,853,990 9.3 0.7 8.6 15.7 5.6 7.0 -- 49 Jun-14
Hedge Fund (Gross) 0.9 9.4 16.8 6.3 75 - 5.3
Custom Blended Hedge Fund Benchmark 07 57 14.3 6.5 59 - 45 Jun-14
Real Assets (Net) 60,274,645 5.3 2.1 124 17.2 9.7 8.3 8.8 = Mar-99
Real Assets (Gross) 2.2 12.7 17.6 9.9 8.5 9.4 -
Custom Blended Real Assets Benchmark 6.7 18.0 212 81 84 - - Mar-99
CPI + 5% (Seasonally Adjusted) 24 87 10.7 80 78 7.0 - Mar-99
Private Infrastructure (Net) 21,890,776 19 0.0 12.0 13.9 13.9 13.0 - 9.6 Dec-14
Private Infrastructure (Gross) 0.3 12,5 14.5 14.1 131 - 9.7
Cambridge Infrastructure (1 Quarter Lagged) 38 10.6 152 10.1 1.0 9.0 10.6 Dec-14
Private Natural Resources (Net) 13,316,485 12 5.7 13.9 15.9 5.2 8.7 -- 12.2 Sep-15
Private Natural Resources (Gross) 5.7 13.9 15.9 5.2 8.7 - 12.2
Cambridge Energy Upstream & Royalties & Private Energy (1 Quarter Lagged) 9.6 258 273 - - - - Sep-15
Cash (Net) 9,728,169 0.8 0.0 0.0 0.1 0.8 - - -
Cash (Gross) 0.0 0.0 0.1 0.8 - - -

*One or more accounts have been excluded from the composite for the purposes of performance calculations and market value.

Private Markets values are cash flow adjusted from 6/30/2021 NAVs.

Real Assets includes State Street Real Asset NL Fund.

]
MEKETA INVESTMENT GROUP Page 14 of 69



M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Trailing Net Performance

Market Value % of % of QTD Inception

(%) Portfolio  Sector (%) (%)
Total Fund* 1146,267,237 100.0 = 0.2 9.5 19.9 1.5 10.9 10.0 85 Dec-94
Policy Index 21 124 228 n3 1o 105 6.6 Dec-94
InvMetrics Public DB $250mm-$1B Net Median -0.2 87 20.6 10.5 101 97 82 Dec-94
InvMetrics Public DB $250mm-$1B Net Rank 29 26 62 20 29 41 43 Dec-94
Total Fund w/o Alternatives 775,230,602 67.6 67.6 -1.4 6.6 18.3 125 n7 10.5 = Dec-94
Policy Index w/o Al -14 6.5 19.3 10.3 104 - - Dec-94
InvMetrics Public DB $250mm-$1B Net Median -0.2 87 20.6 10.5 10.1 97 82 Dec-94
InvMetrics Public DB $250mm-$1B Net Rank 97 920 81 3 10 30 - Dec-94
US Equity 274,910,087 24.0 35.5 0.0 14.9 31.2 15.0 16.6 16.8 10.8 Dec-94
Russell 3000 -0.1 15.0 319 154 16.5 16.4 108 Dec-94
InvMetrics All DB US Eq Net Median -0.1 15.3 331 148 15.9 15.7 104 Dec-94
InvMetrics All DB US Eq Net Rank 37 67 84 41 27 8 25 Dec-94
Mellon Dynamic US Equity 126,232,238 1.0 459 03 16.4 30.0 17.3 18.7 - 185 Dec-12
S&P 500 0.6 15.9 30.0 16.0 16.9 16.6 15.7 Dec-12
eV US Large Cap Core Equity Net Median o1 14.9 287 14.0 152 153 144 Dec-12
eV US Large Cap Core Equity Net Rank 40 33 40 13 4 - 1 Dec-12
Mellon Large Cap 117,567,852 10.3 428 0.2 15.5 312 16.5 172 - 16.8 Mar-16
Russell 1000 02 152 310 16.4 171 16.8 16.8 Mar-16
eV US Large Cap Core Equity Net Median 0.1 14.9 287 14.0 152 153 14.9 Mar-16
eV US Large Cap Core Equity Net Rank 44 46 27 18 13 - 14 Mar-16
Champlain Small Cap 31,109,997 27 1.3 -2.3 75 - - - - 334 Nov-20
Russell 2000 -44 124 477 105 134 14.6 446 Nov-20
eV US Small Cap Core Equity Net Median -13 17.0 494 10.7 138 148 46.9 Nov-20
eV US Small Cap Core Equity Net Rank 71 95 - - - - 95 Nov-20

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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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Market Value % of Inceptio Inception

(%) Portfolio Date

International Equity 239,001,795 209 30.8 -4.9 38 204 16.0 134 9.9 6.7 Dec-98
International Equity Custom =37 45 231 84 95 82 50 Dec-98
InvMetrics All DB ex-US Eq Net Median -26 6.4 24.9 88 9.2 83 58 Dec-98
InvMetrics All DB ex-US Eq Net Rank 97 91 91 1 4 10 19 Dec-98
Developed International Equity 139,909,469 12.2 58.5 -1.6 8.8 19.2 9.8 10.0 8.6 4.9 Jan-08
Custom Blended Developed International Equity BM -04 91 272 83 9.2 83 38 Jan-08
GQG International Equity 57,819,059 5.0 413 -0.5 10.9 16.6 - - - 14.6 Dec-19
MSCI ACWI ex USA -30 59 239 80 89 75 16 Dec-19

eV Global Growth Equity Net Median -0.5 9.6 275 187 181 15.3 26.2 Dec-19

eV Global Growth Equity Net Rank 49 39 96 - - - 97 Dec-19

First Eagle International Value Fund 49,728,148 43 355 -2.6 30 13.6 - - - 56 Dec-19
MSCI EAFE -04 83 257 7.6 88 81 10.8 Dec-19
MSCI World ex USA -0.7 92 265 7.9 89 7.9 i Dec-19

eV Global Value Equity Net Median -14 142 377 83 9.7 9.9 126 Dec-19

eV Global Value Equity Net Rank 81 99 99 - - - 94 Dec-19
Driehaus International Small Cap Growth 17,061,944 15 122 -1.0 1.6 339 - - - 232 May-19
MSCI ACWI ex US Small Cap Growth NR USD 04 10.7 286 129 18 10.3 17.9 May-19

eV ACWI ex-US Small Cap Equity Net Median 02 121 308 17 125 22 16.5 May-19

eV ACWI ex-US Small Cap Equity Net Rank 71 55 32 - - - 15 May-19
Acadian ACWI ex U.S. Small Cap Equity 15,300,318 1.3 10.9 =31 18.6 358 - - - 18.4 May-19
MSCI ACWI ex US Small Cap 0.0 22 331 10.3 10.3 94 4.7 May-19

eV ACWI ex-US Small Cap Equity Net Median 02 121 308 nz 25 22 16.5 May-19

eV ACWI ex-US Small Cap Equity Net Rank 92 6 23 - - - 42 May-19

Developed International Equity and Emerging Markets Equity composites were only reported as one composite prior to March 2018.
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Market Value % of Inceptio Inception

(%) Portfolio Date

Emerging Markets Equity 99,092,325 8.6 41.5 -9.1 -2.7 19.8 24.8 17.7 = 9.4 Apr-12
Custom Blended Emerging Markets Benchmark -81 -12 182 88 95 6.4 50 Apr-12
Artisan Developing World TR 70,747,029 6.2 4 -9.1 27 16.8 - - - 36.3 Dec-19
MSCI Emerging Markets -81 -12 182 86 9.2 6.1 132 Dec-19

eV Emg Mkts Equity Net Median -6.8 14 214 97 95 6.7 145 Dec-19

eV Emg Mkts Equity Net Rank 79 74 72 - - - 3 Dec-19

RWC 28,345,296 25 286 -9.1 -2.3 318 - - - 16.0 Dec-19
MSCI Emerging Markets -81 -12 182 86 9.2 6.1 132 Dec-19

eV Emg Mkts Equity Net Median -6.8 14 214 97 9.5 6.7 145 Dec-19

eV Emg Mkts Equity Net Rank 77 72 25 - - - 42 Dec-19

US Fixed Income 193,086,173 16.8 24.9 0.0 -1.6 -0.9 4.8 31 3.6 5.2 Dec-94
BBgBarc US Aggregate TR o1 -16 -0.9 50 32 32 55 Dec-94
InvMetrics All DB US Fix Inc Net Median 0.1 -08 0.3 54 36 38 57 Dec-94
InvMetrics All DB US Fix Inc Net Rank 70 82 83 71 69 59 80 Dec-94
Vanguard Total Bond Market Index Fund 92,150,148 8.0 477 0.1 -1.6 -0.9 - - - 48 May-19
Bloomberg US Aggregate TR o1 -16 -0.9 54 29 30 47 May-19
eV US Core Fixed Inc Net Median 0.0 -13 -04 56 32 34 51 May-19

eV US Core Fixed Inc Net Rank 24 68 71 - - - 73 May-19
Barrow Hanley 90,339,297 79 46.8 -0.1 -1.8 -1.0 57 31 33 37 Mar-10
Bloomberg US Aggregate TR 0.1 -16 -0.9 54 29 30 36 Mar-10
eV US Core Fixed Inc Net Median 0.0 -13 -04 56 32 34 39 Mar-10

eV US Core Fixed Inc Net Rank 83 84 73 42 55 58 68 Mar-10
Vanguard Short-Term Treasury Index Fund 10,596,728 0.9 55 0.0 -0.1 0.0 2.6 - - 24 Feb-18
Bloomberg US Govt 1-3 Yr TR o1 0.0 0.0 27 16 12 24 Feb-18
Bloomberg US Govt 1-5 Yr TR 0.0 -04 -04 33 18 15 29 Feb-18
eV US Short Duration Fixed Inc Net Median 0.1 0.0 04 31 21 18 28 Feb-18

eV US Short Duration Fixed Inc Net Rank 62 62 84 85 - - 87 Feb-18

Historical returns for the US Fixed Income Composite prior to December 2010 and for Barrow Hanley prior to June 2010 are gross only.
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Market Value % of Inceptio Inception
(%) Portfolio Date
Opportunistic Credit 68,232,547 6.0 8.8 1.3 6.6 12.3 - - - 71 May-19
50% l?arc{ays US Aggregate / 25% Barclays US High Yield / 25% 05 5 44 _ _ _ 53 May-19
Credit Suisse Leveraged Loans
PIMCO Income Fund 25,479,322 22 373 0.6 24 7.0 - - - 51 Apr-19
Bloomberg US Aggregate TR ol -16 -0.9 54 29 30 47 Apr-19
Multisector Bond MStar MF Median 04 26 6.9 57 47 52 54 Apr-19
Multisector Bond MStar MF Rank 32 54 47 - - - 62 Apr-19
GoldenTree Multi-Sector Credit 23,990,239 21 35.2 11 59 125 - - - 71 Jun-19
50% BBg US High Yield TR/50% Credit Suisse Leveraged Loans 10 46 9.9 55 56 6.2 6.1 Jun-19
eV US High Yield Fixed Inc Net Median 08 42 10.4 6.4 6.0 6.8 72 Jun-19
eV US High Yield Fixed Inc Net Rank 13 16 22 - - - 54 Jun-19
Sculptor Credit Opportunities Domestic Partners, LP 18,762,987 1.6 275 24 14.2 20.5 - - - 19.6 Jul-20
50% BBg US High Yield TR/50% Credit Suisse Leveraged Loans 10 4.6 9.9 55 56 6.2 16 Jul-20
Real Estate 89,409,940 7.8 7.8 4.2 10.6 12.3 4.2 5.4 74 - Mar-99
Custom Blended Real Estate Benchmark 6.6 22 128 64 6.7 9.0 74 Mar-99
CPI + 5% (Seasonally Adjusted) 24 87 10.7 80 7.8 7.0 - Mar-99
InvMetrics All DB Real Estate Pub+Priv Net Median 50 n2 128 6.2 6.6 9.2 83 Mar-99
InvMetrics All DB Real Estate Pub+Priv Net Rank 72 62 57 86 81 88 - Mar-99
Vanguard REIT Index 24,412,083 21 27.3 07 222 335 - - - 274 Aug-20
Spliced Vanguard REIT Benchmark 07 223 336 121 7.6 116 275 Aug-20

———
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Market Value % of Inception
() Portfolio (%)
Private Real Estate 64,997,858 5.7 727 5.5 8.1 9.1 33 4.9 71 = Mar-99
Custom Blended Real Estate Benchmark 6.6 122 128 6.4 6.7 2.0 74 Mar-99
InvMetrics All DB Real Estate Pub+Priv Net Median 50 nz 128 6.2 6.6 92 83 Mar-99
InvMetrics All DB Real Estate Pub+Priv Net Rank 37 86 83 93 88 89 - Mar-99
UBS Trumbull Property 31,795,734 2.8 489 25 18 12 -0.2 17 56 6.3 Mar-99
Patron Capital V 9,103,671 0.8 14.0 128 15.7 234 37 121 - 9l Jan-16
Greenfield Gap VI 6,251,776 0.5 9.6 135 31.0 329 16.8 15.6 - 151 Dec-14
Taconic CRE Dislocation Fund Il 4,233,579 04 6.5 4.4 8.6 95 - - - 88 Nov-18
Taconic CRE Dislocation Onshore Fund IlI 4,000,000 0.3 6.2
Cerberus Real Estate Debt Fund, L.P. 2,713,313 0.2 42 -1.5 52 228 - - - 17.9 Jul-20
AG Realty Value Fund X, L.P. 2,697,860 02 42 56 15.2 18.6 - - - 0.2 Jun-19
Carlyle Realty VIII 1,720,541 0.2 2.6 213 308 378 47 - - -4.6 Dec-17
Rockpoint Real Estate Fund VI, L.P. 1,565,197 0.1 24 18.0 30.2 256 - - - 15.5 May-20
Carmel Partners Investment Fund VII 913,905 01 14 -07 -10.5 -17.7 - - - -35.7 Apr-19
Starwood Distressed Opportunity Fund XlI Global 2,282 0.0 0.0

All private markets performance and market values reflect a 6/30/2021 capital account balance.
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.

-
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Market Value % of 3Yrs 5Yrs 10 Yrs Inception Inception

(%) Portfolio (%) (%) (%) (%) Date

Private Equity 104,769,891 9.1 9.1 8.6 38.0 527 19.5 17.6 1.6 10.1 Jun-05
Custom Private Equity Benchmark 121 436 599 264 24.0 227 - Jun-05
Russell 3000 +3% 1-Quarter Lag 9.0 349 484 222 214 181 14.0 Jun-05
InvMetrics All DB Private Eq Net Median 87 304 45.9 19.8 16.9 14.1 120 Jun-05
InvMetrics All DB Private Eq Net Rank 51 32 31 53 47 68 75 Jun-05
Ocean Avenue I 8,751,045 0.8 8.4 1.2 1011 1474 40.5 345 - 224 Jun-14
TCV X 8,450,431 0.7 81 324 94.6 17.8 - - - 422 Apr-19
Genstar Capital Partners IX 7,698,396 07 7.3 14.3 349 543 - - - 273 Jul-19
Adams Street 7,417,227 0.6 71 12 48.3 69.5 249 209 16.0 101 Sep-05
GTCR Fund XII 5,437,185 05 52 16.7 333 59.6 197 - - 17.6 Jun-18
Cortec Group Fund VI 5,205,296 05 5.0 278 611 571 - - - 404 Dec-19
Spark Capital Growth Fund IlI 5,136,410 0.4 49 -1.9 222 18.6 - - - 6.6 Mar-20
Davidson Kempner Long-Term Distressed Opportunities Fund IV 5,047,498 04 48 -3.6 21 71 54 - - 72 Apr-18
Summit Partners Growth Equity Fund X-A 4,977,145 04 48 11 -4.3 24 - - - 27 Mar-20
Carrick Capital Partners IlI 4,847,928 0.4 4.6 41 223 254 10.1 - - 95 Aug-18
Cressey & Company Fund VI 4,585,586 04 4.4 6.5 24.0 437 - - - 15.0 Jan-19
Pantheon Il 4,561,647 04 44 9.7 457 72 25.3 221 - 16.1 Dec-11
Marlin Heritage Europe II, LP. 4,189,565 04 4.0 -10.1 -11.9 -11.9 - - - -11.9 Oct-20
Silver Point Specialty Credit Fund II, L.P. 4,131,748 04 3.9 -1.2 12.0 20.6 - - - 16.2 Jul-20
Thoma Bravo Discover Fund Il 3,893,229 03 37 -08 - - - - - 3.6 Jun-21
Taconic Market Dislocation Fund Ill L.P. 3,710,094 03 35 1.3 38.6 38.6 - - - 298 Jul-20

Adams Street includes Adams Street 2005, Adams Street 2007, and Adams Street 2011.

Pantheon Il Includes Pantheon US Fund IX, Pantheon Asia Fund VI, and Pantheon Europe Fund VII.

-
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Market Value % of Inception Inception
() Portfolio (%) Date
Accel-KKR Growth Capital Partners il 3,459,240 0.3 33 141 318 36.0 - - - 6.4 Jul-19
Invesco VI 3,351,389 0.3 32 9.9 100.6 1314 40.9 309 - 22.3 Jun-13
TCV XI 2,325,282 0.2 22 -0.5 - - - - - -5.6 Feb-21
Raven Asset Fund Il 2,073,726 0.2 2.0 -21.6 -20.9 -241 -12.9 -89 - -71 Aug-14
Spark Capital VI 1,543,107 0.1 15 -1.4 -48 -88 - - - -10.7 Mar-20
Khosla Ventures VIl 1,224,649 01 12 42 -0.8 - - - - -0.8 Jan-21
Summit Partners Venture Capital Fund V-A 1163,819 01 11 -1.0 - - - - - -3.0 May-21
GTCR Fund XIII/A & B 731760 0.1 07
Pantheon Secondary 265,219 0.0 0.3 -0.5 -54 -32 -31 1.6 04 24 Jun-07
Khosla Ventures Seed E 214,596 0.0 0.2
Pantheon | 197,149 0.0 0.2 -1.6 11 10.9 -10.4 27 0.8 1.0 Dec-05
Accel-KKR Capital Partners VI 179,525 0.0 0.2
Hedge Fund 106,853,990 9.3 9.3 0.7 8.6 15.7 5.6 7.0 = 4.9 Jun-14
Custom Blended Hedge Fund Benchmark 07 57 14.3 6.5 59 - 45 Jun-14
InvMetrics All DB Hedge Funds Net Median 10 82 16.9 6.9 6.2 55 44 Jun-14
InvMetrics All DB Hedge Funds Net Rank 61 47 63 62 42 - 42 Jun-14
Silver Point Capital 17,233,914 15 16.1 39 225 348 10.9 - - 10.0 Nov-17
Laurion Capital 14,482,290 13 13.6 -5.2 219 34.4 19.7 - - 19.3 Aug-18
Wellington-Archipelago 14,140,914 12 132 17 49 10.4 54 - - 59 Aug-17
Sculptor (0Z) Domestic i 14,000,104 12 131 1.0 6.3 123 12 10.6 - 7.9 Jun-14
Taconic Opportunity Fund 13,823,248 12 129 01 6.9 135 - - - 52 Dec-18

Pantheon I includes Pantheon US Fund VI and Pantheon Europe Fund IV.
Pantheon Secondary includes Pantheon GLO SEC IIl B.

-
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Market Value % of Inception
(%) Portfolio %)
Marshall Wace Global Opportunities 9,993,136 0.9 9.4 4.0 -38 51 - - - 77 May-20
Caxton Global Investments 9,764,995 0.9 9.1 0.9 - - - - - -2.4 May-21
Graham Absolute Return 8,024,605 0.7 75 -1.0 35 6.9 2.3 - - 24 Aug-17
Marshall Wace Eureka 4191797 04 39 32 6.9 15.1 74 - - 75 Nov-17
KLS Diversified 1,198,987 01 11 -0.9 1.6 6.0 -39 - - -1.3 Oct-17
Real Assets 60,274,645 5.3 5.3 21 124 17.2 9.7 8.3 8.8 = Mar-99
Custom Blended Real Assets Benchmark 6.7 18.0 212 81 84 - - Mar-99
CPI + 5% (Seasonally Adjusted) 24 87 107 80 78 7.0 - Mar-99
InvMetrics All DB Real Assets/Commodities Net Median 17 95 131 6.2 6.2 54 - Mar-99
InvMetrics All DB Real Assets/Commodities Net Rank 45 29 36 10 16 22 - Mar-99
SSgA 25,067,384 22 416 19 14.6 27.3 74 - - 6.6 Apr-17
Real Asset NL Custom Blended Index 22 16.6 29.8 80 - - 7.1 Apr-17
Private Infrastructure 21,890,776 19 36.3 0.0 12.0 13.9 13.9 13.0 - 9.6 Dec-14
Cambridge Infrastructure (1 Quarter Lagged) 38 10.6 152 101 10 9.0 10.6 Dec-14
KKR Global Il 8,006,789 07 36.6 14 354 350 291 218 - 181 Dec-14
North Haven Infrastructure Il 5,626,022 0.5 25.7 6.1 58 6.1 77 9.9 - 7.0 May-15
1SQ Global Infrastructure Fund Il 4,373,291 0.4 20.0 2.9 13.0 19.3 14.6 - - 0.0 Jul-18
KKR Global Infrastructure Investors IlI 3,525,147 0.3 16.1 -1.3 0.7 8.4 - - - -4.6 Jan-19
Ardian Infrastructure Fund V 1,029,004 01 47 1.8 42 97 - - - -221 Oct-19
KKR Global Infrastructure Investors IV -6,861 0.0 0.0
1SQ Global Infrastructure Fund Ill -662,616 -0.1 -3.0

—————
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Market Value % of Inception
() Portfolio (%)

Private Natural Resources 13,316,485 1.2 221 5.7 13.9 15.9 5.2 8.7 = 12.2 Sep-15
gzg;t;gfg:gl:‘g r:jr)gy Upstream & Royalties & Private Energy (1 96 258 273 _ _ _ _ Sep-i5
GSO Energy Opportunities 2,820,462 0.2 212 6.9 334 409 48 9.0 - 12.0 Nov-15
Tailwater Energy Fund IV, LP 2,798,393 0.2 21.0 6.9 15.5 279 - - - -13.0 Oct-19
BlackRock Global Energy and Power Infrastructure Fund Ill LP 2,270,116 0.2 17.0 14 4.0 41 - - - 18.0 Jul-19
EnCap XI 2,013,187 0.2 151 14.4 233 16.8 -12.8 - - -219 Jul-17
EnCap IV 1,352,798 0.1 10.2 1.6 6.9 57 78 - - 14 Feb-18
Taurus Mining 1,061,051 01 8.0 19 -4.7 -6.9 -0.1 42 - 89 Sep-15
Taurus Mining Annex 1,000,479 01 75 2.7 13 6.0 15.1 - - 218 Jan-17

Cash 9,728,169 0.8 0.8 0.0 0.0 0.1 0.8 = = =
Cash 8,515,227 0.7 875 0.0 0.0 0.1 11 11 08 - Sep-03
Treasury Cash 1,212,942 01 125

*One or more accounts have been excluded from the composite for the purposes of performance calculations and market value.

-
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021
Attribution Effects
3 Months Ending September 30, 2021

Total Fund | €
US Equity
International Equity

US Fixed Income
Opportunistic Credit
Real Estate

Private Equity
Hedge Fund

Real Assets

Cash :

2.0 % 15% 1.0% -0.5% 0.0% 05%

I Allocation Effect
[ Selection Effect
© Total Effect

3 Months Ending September 30, 2021

Policy Wtd. Actual  Wtd. Index Excess Selection Allocation

Weight Return Return Return Effect Effect
US Equity 21.0% 0.0% -0.1% 0.1% 0.0% -0.1% -0.1%
International Equity 18.0% -4.9% -3.7% -11% -0.3% -0.2% -0.5%
US Fixed Income 18.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0%
Opportunistic Credit 5.0% 1.3% 0.5% 0.7% 0.0% 0.0% 0.0%
Real Estate 8.0% 4.2% 6.6% -2.4% -0.2% 0.0% -0.2%
Private Equity 15.0% 8.6% 12.1% -3.5% -0.3% -0.7% -1.0%
Hedge Fund 10.0% 0.7% 0.7% 0.0% 0.0% 0.0% 0.0%
Real Assets 5.0% 2.1% 6.7% -4.6% -0.3% 0.0% -0.2%
Cash 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total 100.0% 0.2% 2.2% -2.0% -0.9% -1.0% -2.0%

The performance calculation methodology in attribution tables is different from the standard time weighted returns (geometric linkage of monthly returns) found throughout the rest of the report. In attribution tables, the average

weight of each asset class (over the specified time period) is multiplied by the time period performance of that asset class and summed. Values may not sum due to rounding.
|
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M E KETA Merced County Employees' Retirement Association
- .
Total Fund | As of September 30, 2021
Attribution Effects
1 Year Ending September 30, 2021

Total Fund
US Equity
International Equity

US Fixed Income
Opportunistic Credit
Real Estate

Private Equity
Hedge Fund

Real Assets

Cash

4.0 % 3.0 % 2.0 % 1.0% 0.0% 1.0 %

I Allocation Effect
[ Selection Effect
© Total Effect

1Year Ending September 30, 2021

Policy Wtd. Actual  Wtd. Index Excess Selection Allocation

Weight Return Return Return Effect Effect
US Equity 21.0% 31.2% 31.9% -0.7% -0.2% 0.6% 0.4%
International Equity 18.0% 20.4% 23.1% -2.7% -0.7% 0.1% -0.6%
US Fixed Income 18.0% -0.9% -0.9% 0.0% 0.0% 0.6% 0.6%
Opportunistic Credit 5.0% 12.3% 4.4% 8.0% 0.6% -0.2% 0.3%
Real Estate 8.0% 12.3% 12.8% -0.5% -0.1% 0.2% 0.1%
Private Equity 15.0% 52.7% 59.9% -7.2% -0.4% -2.9% -3.4%
Hedge Fund 10.0% 15.7% 14.3% 1.3% 0.1% 0.0% 0.2%
Real Assets 5.0% 17.2% 21.2% -4.0% -0.2% 0.0% -0.2%
Cash 0.0% 0.1% 0.0% 0.0% 0.0% -0.2% -0.2%
Total 100.0% 20.0% 22.8% -2.8% -1.0% -1.7% -2.8%

The performance calculation methodology in attribution tables is different from the standard time weighted returns (geometric linkage of monthly returns) found throughout the rest of the report. In attribution tables, the average

weight of each asset class (over the specified time period) is multiplied by the time period performance of that asset class and summed. Values may not sum due to rounding.
E———— |
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Benchmark History

As of September 30, 2021

Total Fund

21% Russell 3000 /10% Custom Blended Developed International Equity BM / 8% Custom Blended Emerging Markets Benchmark / 18% BBgBarc US Aggregate TR / 10% Custom Blended
11172020 Present Hedge Fund Benchmark / 15% Custom Private Equity Benchmark / 5% Custom Blended Real Assets Benchmark / 8% Custom Blended Real Estate Benchmark / 5% 50% Barclays US
Aggregate / 25% Barclays US High Yield / 25% Credit Suisse Leveraged Loans

21% US Equity Custom /18% International Equity Custom /18% US Fixed Custom /10% Custom Blended Hedge Fund Benchmark / 15% Thomson Reuters Cambridge Private Equity Index /

7h/2019 12/31/2019 5% Real Asset Custom / 8% NCREIF ODCE (net) / 5% 50% Barclays US Aggregate / 25% Barclays US High Yield / 25% Credit Suisse Leveraged Loans
/2019 6/30/2019 21% US Equity Custom / 18% International Equity Custom / 23% US Fixed Custom / 10% Custom Blended Hedge Fund Benchmark / 15% Thomson Reuters Cambridge Private Equity Index /
5% Real Asset Custom / 8% NCREIF ODCE (net)
US Equity
1/1/2020 Present Russell 3000

International Equity

1/1/2019 Present 56% MSCI EAFE Gross / 44% MSCI Emerging Markets Gross
1112017 12/31/2018 69.56% MSCI EAFE Gross / 30.44% MSCI Emerging Markets Gross
7/1/2013 12/31/2016 MSCI ACWI ex USA Gross

US Fixed Income

1/1/2020 Present Bloomberg US Aggregate TR

3/1/2018 12/31/2019 77.27% Bloomberg US Aggregate TR / 22.73% Bloomberg US Govt 1-5 Yr TR

171/2017 2/28/2018 77.27% Bloomberg US Aggregate TR / 22.73% Credit Suisse Leveraged Loans

8/1/2014 12/31/2016 71.93% Bloomberg US Aggregate TR/ 17.54% ICE BofA US High Yield TR /10.53% Credit Suisse Leveraged Loans
Hedge Fund

7hj2017 Present 100% HFRI Fund of Funds Composite Index

1/1/2015 6/30/2017 50% HFRI Fund of Funds Composite Index / 50% HFRI RV: Multi-Strategy Index
Real Assets

1/1/2020 Present 50% Cambridge Infrastructure (1 Quarter Lagged) / 50% Cambridge Energy Upstream & Royalties & Private Energy (1 Quarter Lagged)

3/31/1999 12/31/2019 Real Asset Custom
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Benchmark History
As of September 30, 2021

SSgA

25% Bloomberg Roll Select Commodities Index TR USD / 25% S&P Global LargeMidCap Commodity and Resources NR USD / 10% S&P Global Infrastructure TR USD /15% DJ US Select

4/30/2017 Present REIT TR USD / 25% Bloomberg US TIPS TR

-
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Statistics Summary

5 Years Ending September 30, 2021
Anlzd Standard

Anlzd Return o Information Ratio Sharpe Ratio Tracking Error
Deviation
Total Fund 10.88% 7.87% -0.06 1.06 124 2.36%
Policy Index 11.03% 713% = 1.00 1.39 0.00%
InvMetrics Public DB $250mm-$1B Net Median 10.15% 9.53% -0.01 1.04 0.95 1.21%

- |
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MEKETA

Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Annual Investment Expense Analysis

As Of September 30, 2021

Total Fund w/o Alternatives
US Equity
Mellon Dynamic US Equity

Mellon Large Cap

Champlain Small Cap
International Equity

Developed International Equity
Acadian ACWI ex U.S. Small Cap Equity
Driehaus International Small Cap Growth
GQG International Equity
First Eagle International Value Fund

Emerging Markets Equity
Artisan Developing World TR
RWC

US Fixed Income

Barrow Hanley

Vanguard Short-Term Treasury Index Fund
Vanguard Total Bond Market Index Fund
Opportunistic Credit
PIMCO Income Fund
GoldenTree Multi-Sector Credit
Sculptor Credit Opportunities Domestic Partners, LP
Real Estate
Vanguard REIT Index
Private Real Estate
Greenfield Gap VI
Patron Capital V
UBS Trumbull Property
Carlyle Realty VIII

Fee Schedule Market Value
$775,230,602
$274,910,087
0.30% of Assets $126,232,238

0 ) )
oo arrs oo
1.00% of Assets $31,109,997
$239,001,795
$139,909,469
0.99% of Assets $15,300,318
0.90% of Assets $17,061,944
0.50% of Assets $57,819,059
0.79% of Assets $49,728,148
$99,092,325
1.05% of Assets $70,747,029
0.87% of Assets $28,345,296
$193,086,173

0.30% of First 50.0 Mil,
0.20% of Next 100.0 Mil, $90,339,297

0.15% Thereafter

0.05% of Assets $10,596,728
0.04% of Assets $92,150,148
$68,232,547
0.50% of Assets $25,479,322
0.70% of Assets $23,990,239
Performance-based 1.00 and 20.00 $18,762,987
$89,409,940
0.10% of Assets $24,412,083
$64,997,858
$6,251,776
$9,103,671
$31,795,734
$1,720,541

Estimated Fee

0.30%
0.04%

1.00%

0.99%
0.90%
0.50%
0.79%

1.05%
0.87%

0.26%

0.05%
0.04%

0.50%
0.70%

1.00%

0.10%

Estimated Fee Value

$378,697
$43514

$311,100

$151,473
$153,557
$289,095
$392,852

$742,844

$246,604

$230,679

$5,298
$32,253

$127,397
$167,932

$187,630

$24,412

MEKETA INVESTMENT GROUP

Page 29 of 69



M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Name Fee Schedule Market Value Estimated Fee Estimated Fee Value
Taconic CRE Dislocation Fund Il $4,233,579
Carmel Partners Investment Fund VII $913,905
AG Realty Value Fund X, L.P. $2,697,860
Rockpoint Real Estate Fund VI, L.P. $1565,197
Cerberus Real Estate Debt Fund, L.P. $2,713,313
Taconic CRE Dislocation Onshore Fund lll $4,000,000
Starwood Distressed Opportunity Fund XlI Global $2,282

Invesco VI $3,351,389
Ocean Avenue |l $8,751,045
Pantheon | $197,149
Pantheon Il $4,561,647
Pantheon Secondary $265,219
Raven Asset Fund Il $2,073,726
Davidson Kempner Long-Term Distressed Opportunities Fund IV $5,047,498
GTCR Fund XII $5,437,185
Carrick Capital Partners il $4,847,928
Cressey & Company Fund VI $4,585,586
TCV X $8,450,431
Accel-KKR Growth Capital Partners Il $3,459,240
Genstar Capital Partners IX $7,698,396
Cortec Group Fund VI $5,205,296
Spark Capital Growth Fund IlI $5,136,410
Spark Capital VI $1,543107
Summit Partners Growth Equity Fund X-A $4,977,145
Taconic Market Dislocation Fund Ill L.P. $3,710,094
Silver Point Specialty Credit Fund II, L.P. $4,131,748
Marlin Heritage Europe II, L.P. $4,189,565
Khosla Ventures VII $1,224,649
Accel-KKR Capital Partners VI $179,525
Khosla Ventures Seed E $214,596
TCV XI $2,325,282
Thoma Bravo Discover Fund Il $3,893,229
Summit Partners Venture Capital Fund V-A $1163,819
GTCR Fund XIIl/A & B $731,760

]
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

Name Fee Schedule Market Value Estimated Fee Estimated Fee Value
Hedge Fund $106,853,990
Sculptor (0Z) Domestic Ii Performance-based 1.50 and 20.00 $14,000,104 1.64% $229,808
Graham Absolute Return Performance-based 1.75 and 20.00 $8,024,605 2.36% $189,290
Wellington-Archipelago Performance-based 1.00 and 20.00 $14,140,914 1.05% $148,592
KLS Diversified Performance-based 2.00 and 20.00 $1,198,987 2.00% $23,980
Marshall Wace Eureka Performance-based 2.00 and 20.00 $4,191,797 2.17% $90,97
Silver Point Capital Performance-based 1.50 and 20.00 $17,233,914 1.93% $333,204
Laurion Capital Performance-based 2.00 and 20.00 $14,482,290 2.85% $413,329
Taconic Opportunity Fund Performance-based 1.40 and 20.00 $13,823,248 1.55% $214,267
Marshall Wace Global Opportunities Performance-based 2.00 and 20.00 $9,993/136 2.30% $229,816
Caxton Global Investments Performance-based 1.95 and 22.50 $9,764,995 2.39% $233,091
Real Assets $60,274,645
0.30% of First 50.0 Mil,
SSgA 0.27% of Next 50.0 Mil, $25,067,384 0.30% $75,202
0.25% Thereafter
Private Infrastructure $21,890,776
KKR Global Il $8,006,789
North Haven Infrastructure Il $5,626,022
1SQ Global Infrastructure Fund Il $4,373,291
KKR Global Infrastructure Investors IlI $3,525,147
Ardian Infrastructure Fund V $1,029,004
1SQ Global Infrastructure Fund Iil -$662,616
KKR Global Infrastructure Investors IV -$6,861
Private Natural Resources $13,316,485
EnCap XI $2,013,187
EnCap IV $1,352,798
GSO Energy Opportunities $2,820,462
Taurus Mining $1,061,051
Taurus Mining Annex $1,000,479
BlackRock Global Energy and Power Infrastructure Fund Ill LP $2,270,116
Tailwater Energy Fund IV, LP $2,798,393
Cash $9,728,169
Cash $8,515,227
Treasury Cash $1,212,942
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

InvMetrics Public DB $250mm-$1B Net Return Comparison

Ending September 30, 2021

25.0
200—
g 150
E
% I —— P I
2 LI 2 e = ———
'(_g I
o
g 50—
i e————
5.0 .
Quarter 1 Year 3 Years 5 Years 7 Years 10 Years Inception
Period
Return (Rank)
5th Percentile 0.9 242 12.1 12.0 10.0 1.7 9.1
25th Percentile 0.3 227 11.3 11.0 9.2 10.7 8.9
Median -0.2 20.6 10.5 10.1 8.3 9.7 8.2
75th Percentile -0.6 18.8 94 93 7.6 9.0 7.6
95th Percentile -1.3 15.1 8.3 7.7 6.9 8.3 3.6
# of Portfolios 85 85 83 79 75 67 19
Total Fund 02 (29 199 (62 1.5 (20 109  (29) 89 (29 100 (41) 85 (43)
Policy Index 2.1 Q)] 228 (23 113 (23) 1.0  (26) 9.1 (28) 105  (30) 6.6  (90)
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M E KETA Merced County Employees' Retirement Association

Total Fund | As of September 30, 2021

InvMetrics Public DB $250mm-$1B Net Return Comparison

Ending September 30, 2021
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150— 1
]
-20.0
Quarter 2Q21 1Q21 4Q20 3Q20 2Q20 1Q20 4Q19 3Q19 2Q19
Period
Return (Rank)
5th Percentile 0.9 6.1 50 141 6.1 16.2 -104 6.6 1.3 3.9
25th Percentile 0.3 57 3.8 11.6 55 13.9 -12.1 59 0.8 34
Median -0.2 52 3.3 10.5 50 12.5 -13.7 55 05 31
75th Percentile -0.6 47 26 9.9 46 1.5 -15.1 49 0.0 29
95th Percentile -1.3 4.1 15 7.2 35 8.6 -16.7 4.0 -04 25
# of Portfolios 85 89 76 80 75 79 68 7 69 74
Total Fund 02 (29) 60 (100 31 (64) 95 (790 58 (17) 115 (77) 95 (3) 49 (79 06 (39) 31 (57)
Policy Index 21 (1) 55 (38) 43 (10) 93 (80) 56 (200 73 (98) -86 (2) 47 (82) 08 (31) 31 (53)
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M E KETA Merced County Employees' Retirement Association

US Equity | As of September 30, 2021
Curtent Alocaton

40.0
350 327 404 _
300 gharn;éam
mall Ca
. 250 15 209 218 503 s
=200 : 157 139
% 15.0 )
¢ 100
ks Mellon Large
o 5.0 Cap
g 00r - - - - - - 1 42.8%
501 00 -0 ] 0.1 01
-10.0 61 60
';gg Mellon
TQ321 2020 2019 2018 2017 2016 2015 e
459 %
I US Equity Russell 3000
QTD 1Yr 3Yrs 5Yrs 10 Yrs . . "
Anzld. Std. Deviation Information Ratio
TR O N O N N ) .
US Equity 0.0 31.2 15.0 16.6 16.8 30.0 10.0 10.0
Russell 3000 -0.1 319 154 16.5 16.4
InvMetrics All DB US Eq Net Median -0.1 331 14.8 15.9 15.7
InvMetrics All DB US Eq Net Rank 37 84 41 27 8 250
50
19.7
450
ol I
;\; 3501 S 01
2 250 05 03
o4
B 20.0+ )
N 150- E I = 50
EEE—— _
3 100~ 14 '
£ s50F ' 12 1.0
00F —
50 QTD 1Year 3 Years 5 Years 10 Years 10.0
Period oY 3Yrs  5Vrs 0.0 1Yr 3Yrs  5Vrs ©o1Yr 3Ys  5Yrs

US Equity A Russell 3000
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M E KETA Merced County Employees' Retirement Association

US Equity | As of September 30, 2021

US Equity Sector Distribution
vs Russell 3000

US Equity Characteristics
vs Russell 3000

Portfolio Portfolio
Q3-21 Q3-21

Weighted Avg. Market Cap. o e Enerqy 22 24
($B) Materials 24 24
Median Market Cap ($B) 195 26 Industrials 91 91
P/E Ratio 253 240 Consumer Discretionary 10.8 121
Yield 13 13 Consumer Staples 6.3 5.3
EPS Growth - 5 Yrs. 18.3 19.2 Health Care 131 13.7
Price to Book 43 43 Financials 10.9 1.9
Information Technology 253 272

Communication Services 9.2 10.2

Utilities 20 24

Real Estate 24 34

APPLE INC 5.0% Return % Return %
MICROSOFT CORP 4.8% MODERNA INC 638% GOHEALTH INC -55.1%
AMAZON.COM INC 3.2% ALBERTSONS COS INC 59.1% SOLARWINDS CORP -532%
META PLATFORMS INC 18% ATLASSIAN CORP PLC 52.4% BOSTON BEER CO INC. (THE) -50.1%
ALPHABET INC 18% PAYLOCITY HOLDING CORP 47.0% STONECO LTD -48.2%
ALPHABET INC 17% BILL.COM HOLDINGS INC 45.7% TUSIMPLE HLDGS INC CLA CL A -47.9%
TESLAINC 14% REPLIGEN CORP 44.8% NOVOCURE LTD -47.6%
BERKSHIRE HATHAWAY INC 12% ACCELERON PHARMA INC 37.1% VROOM INC -47.3%
NVIDIA CORPORATION 1% PAYCOM SOFTWARE INC 36.4% VIRGIN GALACTIC HOLDINGS INC -45.0%
JPMORGAN CHASE & CO 11% DATADOG INC 358% SIGNIFY HEALTHINC CLACLA -41.3%
PENSKE AUTOMOTIVE GROUP INC 34.0% ALTICE USAINC -39.3%

——
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MEKETA

Return Summary

50.0
378
38.0+
315
2 28.3
c
5  260- 218
B 19.3 184
x 145
S 140 120
©
© 14
0.6 -
20/ %3 B Ea g
-10.0 57 44
Q321 2020 2019 2018 2017 2016 2015
I Mellon Dynamic US Equity S&P 500
QTD 1Yr 3Yrs 5Yrs 10 Yrs
) ) ) ) )
Mellon Dynamic US Equity 0.3 30.0 17.3 187 -
S&P 500 0.6 30.0 16.0 16.9 16.6
eV US Large Cap Core Equity Net Median ol 287 14.0 152 153
eV US Large Cap Core Equity Net Rank 40 40 13 4 -
40.0
L B0 —
& 300 [ —Y
£ 250 I
B 150k — _‘ =
N I _ 1
T 100[ I
>
E 50
0.0 2 =
50
QTD 1 Year 3 Years 5 Years 10 Years
Period
Mellon Dynamic US Equity A S&P 500

MEKETA INVESTMENT GROUP

Merced County Employees' Retirement Association

Mellon Dynamic US Equity | As of September 30, 2021

Current Allocation

Cash
6.9 %

US Fixed Inc.
58%

Non-US Equity
05%

Q¥

US Equity
86.7 %

Anzld. Std. Deviation Tracking Error Information Ratio

30.0

25.0

20.0

19.3

10.0 10.0
50 50
25
20 23
0.0
0.0 00 1Yr 3Yrs  5Yrs
' 1Yr 3Yrs 5Yrs
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MEKETA

Account Information

Account Name Mellon Dynamic US Equity

Account Commingled Fund
Structure

Investment Active
Style

Inception Date 12/31/12
Account Type US Equity
Benchmark S&P 500
Universe eV US Large Cap Core Equity Net

Top Holdings

APPLE INC 6.1%
MICROSOFT CORP 5.8%
AMAZON.COM INC 3.9%
META PLATFORMS INC 2.2%
ALPHABET INC 2.2%
ALPHABET INC 2.1%
TESLAINC 1.7%
NVIDIA CORPORATION 1.4%
BERKSHIRE HATHAWAY INC 1.4%
JPMORGAN CHASE & CO 1.3%

Merced County Employees' Retirement Association

Mellon Dynamic US Equity | As of September 30, 2021

Account Characteristics

Portfolio
Q3-21
Weighted Avg.
5537 5587
Market Cap. ($B)
Median Market Cap
307 307
(sB)
P/E Ratio 255 255
Yield 14 14
EPS Growth - 5 Yrs. 18.5 18.5
Price to Book 45 45

Return %
MODERNA INC 63.8%
PAYCOM SOFTWARE INC 36.4%
ALBEMARLE CORP 30.2%
MONOLITHIC POWER SYSTEMS INC 29.9%
DEXCOM INC 28.1%
QUANTA SERVICES INC. 25.7%
COTERRA ENERGY INC 25.5%
GARTNER INC 25.5%
CATALENT INC 23.1%
FORTINET INC 22.6%

Current Allocations do not depict asset class weights based on long/short positions.

MEKETA INVESTMENT GROUP

Sector Allocation (%) vs S&P 500

Energy =24
Materials ™*%2
Industrials Me—0
Cons. Disc, mm— 10.8

Cons. Staples ====—.>0.
Health Care _11.?2.9

129

Financials 9916

Info. Tech. _224711

Comm. Svo. I 9 8
Utilities ™= 2%
Real Estate ™53

114

0.0 50 100 150 200 250 300
I Mellon Dynamic US Equity
S&P 500
Worst Performers

Return %
GAP INC -32.3%
WYNN RESORTS LTD -30.7%
LAS VEGAS SANDS CORP -30.5%
FEDEX CORP. -26.3%
IPG PHOTONICS CORP -24.8%
LAMB WESTON HOLDINGS INC -23.6%
NIELSEN HOLDINGS PLC -22.0%
WESTERN DIGITAL CORP -20.7%
ACTIVISION BLIZZARD INC -18.9%

NEWELL BRANDS INC -18.7%
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M E KETA Merced County Employees' Retirement Association

Mellon Large Cap | As of September 30, 2021

Return Summary Current Allocation
40.0
314 314
30.0-
= 209 21.0 216 217 Other
A : 0.0%
£ 200
& 121 Cash
ks 0.0 %
S
s 100F
©
x 02 02 09 Real Eosz)ato/e0
0oF — — S B B S :
Non-US Equity
100 48 48 06%
©oQ3-21 2020 2019 2018 2017 2016 2015
US Equity
99.3 %
I Mellon Large Cap Russell 1000
arb e 3Yrs o Yrs  10Yrs Anzld. Std. Deviation Tracking Error Information Ratio
(%) (%) (%) (%) )
Mellon Large Cap 0.2 312 16.5 17.2 - 30.0 10.0 10.0
Russell 1000 02 310 16.4 7.1 16.8
eV US Large Cap Core Equity Net Median ol 287 14.0 152 153
eV US Large Cap Core Equity Net Rank 44 27 18 13 - 250
19.4
40.0 20.0
L o —
IS
< 300+ - Al
50 50
£ 250- ]
g w0 s
B 150- e ———1 ; =
® 100 I
g 50
g 12
00T 06
50 QTD 1 Year 3 Years 5 Years 10 Years 0.2 0.1 00
. e .
Period 0.0 Tvr 3V 1Yr 3Yrs

Mellon Large Cap A Russell 1000
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MEKETA

Account Information

Account Name Mellon Large Cap

Account Commingled Fund

Structure

Investment .
Passive

Style

Inception Date 3/31/16

Account Type US Stock Large

Benchmark Russell 1000

Universe eV US Large Cap Core Equity Net

APPLE INC 5.4%
MICROSOFT CORP 5.2%
AMAZON.COM INC 3.5%
META PLATFORMS INC 2.0%
ALPHABET INC 2.0%
ALPHABET INC 1.8%
TESLAINC 1.5%
BERKSHIRE HATHAWAY INC 1.2%
NVIDIA CORPORATION 1.2%
JPMORGAN CHASE & CO 1.2%

MEKETA INVESTMENT GROUP

Merced County Employees' Retirement Association

Mellon Large Cap | As of September 30, 2021

Account Characteristics

Portfolio
Q3-21
Weighted Avg.
496.8 497.9
Market Cap. ($B)
Median Market Cap
15.6 155
(sB)
P/E Ratio 24.6 24.7
Yield 14 14
EPS Growth - 5 Yrs. 19.2 19.2
Price to Book 45 45

Best Performers
Return %

MODERNA INC 63.8%
ALBERTSONS COS INC 59.1%
ATLASSIAN CORP PLC 52.4%
PAYLOCITY HOLDING CORP 47.0%
BILL.COM HOLDINGS INC 45.7%
REPLIGEN CORP 44.8%
ACCELERON PHARMA INC 37.1%
PAYCOM SOFTWARE INC 36.4%

DATADOG INC
PENSKE AUTOMOTIVE GROUP INC

35.8%
34.0%

Sector Allocation (%) vs Russell 1000
Energy ==2§

Materials ™53

Industrials Me— .0

Cons. Disc, Me— 7.2
Cons. Staples === {4

Health Care Me—— 1.

Financials Me— 1.0

N | %7881
Comm. Sve, —— 10.6

Utilities ™54

Real Estate ™3]

0.0 10.0

I Mellon Large Cap
Russell 1000

Worst Performers
Return %

20.0 30.0

GOHEALTH INC -55.1%
SOLARWINDS CORP -53.2%
BOSTON BEER CO INC. (THE) -50.1%
STONECO LTD -48.2%
TUSIMPLE HLDGS INCCLACL A -47.9%
NOVOCURE LTD -47.6%
VROOM INC -47.3%
VIRGIN GALACTIC HOLDINGS INC -45.0%
SIGNIFY HEALTHINC CLACL A -41.3%
ALTICE USAINC -39.3%
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MEKETA

Account Information

Account Name Champlain Small Cap
Account

Structure Mutual Fund
g‘tvy‘f:tme”t Active
Inception Date 11/01/20
Account Type

Benchmark Russell 2000
Universe eV US Small Cap Core Equity Net

LANCASTER COLONY CORP 2.9%
CASH - USD 2.6%
PURE STORAGE INC 2.6%
HOSTESS BRANDS INC 2.6%

BARNES GROUP INC 2.5%
NEW RELIC INC 2.4%
JOHN BEAN TECHNOLOGIES CORP 2.4%
MSA SAFETY INC 2.4%
YEXT INC 2.2%

RITCHIE BROS AUCTIONEERS INC 2.0%

Merced County Employees' Retirement Association

Champlain Small Cap | As of September 30, 2021

Account Characteristics

Portfolio
Q3-21
Weighted Avg.
39 33
Market Cap. ($B)
Median Market Cap
31 12
(sB)
P/E Ratio 29.7 17.6
Yield 07 11
EPS Growth - 5 Yrs. 10.4 15.2
Price to Book 32 27

Best Performers
Return %

PURE STORAGE INC 28.8%
WORKIVA INC 26.6%
BRP GROUP INC 24.9%
INSPIRE MEDICAL SYSTEMS INC 20.5%
VERACYTE INC 16.2%
STOCK YARDS BANCORP INC 15.8%
TRANSCAT INC 14.1%
MASIMO CORP 1.7%
TENABLE HOLDINGS INC 11.6%

EVOQUA WATER TECHNOLOGIES CORP 11.2%

Sector Allocation (%) vs Russell 2000

Energy 20 45

Materials M43
Industrials S 18.9

Cons. Disc, Memm—5.7 15

Sons. Staples S—— 142
Health Care
Financials M— 12 3 155

Info. Tech. qzo.e

Comm. Svc. =18 .,
Utilities 00 24
Real Estate 0.9

203

6.9

0.0 5.0 10.0 20.0 25.0

I Champlain Small Cap
Russell 2000

Worst Performers
Return %

15.0

SHAKE SHACK INC -26.7%
SALLY BEAUTY HOLDINGS INC -23.7%
CARDIOVASCULAR SYSTEMS INC -23.0%
SUMO LOGIC INC -21.9%
Q2 HOLDINGS INC -21.9%
UTZ BRANDS INC -21.2%
PULMONX CORP -18.4%
BARNES GROUP INC -18.3%
ESCO TECHNOLOGIES INC. -17.8%
SAILPOINT TECHNOLOGIES HOLDINGS INC -16.0%

MEKETA INVESTMENT GROUP
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MEKETA

Annualized Return (%)

Return Summary

Rate of Return %

35.0
30.0
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15.0
10.0
50
0.0
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[ | |
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452136
-25.0
Q3-21 2020 2019 2018 2017 2016 2015
I International Equity International Equity Custom
QTD 1Yr 3Yrs 5Yrs 10 Yrs
(%) (%) (%) (%) )
International Equity -4.9 204 16.0 13.4 9.9
International Equity Custom =37 231 84 9.5 82
InvMetrics All DB ex-US Eq Net Median -26 24.9 88 9.2 83
InvMetrics All DB ex-US Eq Net Rank 97 91 1 4 10
B I
L I
L I I ;
=- - -
[T
QTD 1 Year 3 Years 5 Years 10 Years
Period

International Equity

MEKETA INVESTMENT GROUP

A International Equity Custom

Merced County Employees' Retirement Association

International Equity | As of September 30, 2021

Current Allocation

RWC
11.9%

GQG
International
Equity

242 %

First Eagle
International
Value Fund

208 %

Y

Acadian ACWI
ex U.S. Small
Cap Equity
64 %

Artisan
Developing
World TR
296 %

Driehaus
International
Small Cap
Growth
71%

Anzld. Std. Deviation Tracking Error Information Ratio

30.0

25.0

20.0

10.0 10.0
5.0
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°2 49 e
50} 00
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5.0
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1Yr
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MEKETA

International Equity Characteristics
vs MSCI ACWI ex USA

Merced County Employees' Retirement Association

International Equity | As of September 30, 2021

International Equity Sector Distribution
vs MSCI ACWI ex USA

Portfolio Portfolio
Q3-21 Q3-21

Weighted Avg. Market Cap. Energy 47 49
($B;; ’ ° 1395 946 Mate?ials 7.4 8.0
Median Market Cap ($B) 10 10.3 Industrials 74 122
P/E Ratio 17.7 158 Consumer Discretionary 14.3 127
Yield 18 26 Consumer Staples 75 85
EPS Growth - 5 Yrs. 178 1.9 Health Care 1.4 9.5
Price to Book 36 27 Financials 14 19.3
Information Technology 18.8 132

Communication Services 10.6 6.2

Utilities 0.0 30

Real Estate 16 25

VISAINC 2.9% Return % Return %
TENCENT HOLDINGS LTD 2.3% MEIWA 105.4% KE Holdings Inc -61.7%
NVIDIA CORPORATION 21% E.COMMODITIES HOLDINGS LTD 995% MEDTECS INTERNATIONAL CORP LTD -55.4%
SEALTD 2.0% ZESPOL ELEKTROWNI PATNOW-ADAMOW-KONIN SA 82.9% KAMBI GROUP LTD.SHARES -52.1%
"K"Eg;'gg‘g?"ﬁ':""“e USD0.00001 A B CLASS ISIN 18% SEAH STEEL 76.4% SOHO CHINA LTD -50.5%
AR 175 GLOBERIDE INC 76.1% MOUNT GIBSON IRON LTD -49.2%
ADYEN NV 175 HARBIN ELECTRIC COMPANY LTD 74.9% STONECO LTD -48.2%
ASTRAZENECA PLC 175 ZOOPLUSAG 74.3% NAMYANG DIARY PRODUCTS CO LTD -45.8%
MERCADOLIBRE INC 169 FCPARTNER GROUPLTD 731% BILIBILIINC -45.7%
ASML HOLDING NV 16% 'NMODELTD 68.4% TONGDA GROUP HOLDINGS LTD -42.9%
NUVOTON TECHNOLOGY CORP 683% T3EX GLOBAL HOLDINGS CORP -42.7%
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MEKETA

Merced County Employees' Retirement Association

Acadian ACWI ex U.S. Small Cap Equity | As of September 30, 2021

40.0
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MEKETA INVESTMENT G RBUP

Current Allocation

Cash
07%

Non-US Fixed
Inc.
00%

Non-US Equity
982 %

US Equity
11%

Anzld. Std. Deviation Tracking Error Information Ratio
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MEKETA

Account Information

Account Name Acadian ACWI ex U.S. Small Cap Equity

Account Commingled Fund
Structure

Investment Active
Style

Inception Date 5/01/19
Account Type International
Benchmark MSCI ACWI ex US Small Cap
Universe eV ACWI ex-US Small Cap Equity Net

Top Holdings

INMODE LTD 1.8%
TOURMALINE OIL CORP 1.5%
BRP INC 1.4%
SAUDI INDUSTRIAL INVESTMENT GROUP 1.2%
FARADAY TECHNOLOGY 1.2%
TECAN GROUP AG, MAENNEDORF 0.9%
BRADESPAR PN 0.9%
ACER INCORPORATED 0.8%
LINAMAR CORP 0.8%
BIRCHCLIFF ENERGY LTD 0.8%

Merced County Employees' Retirement Association

Acadian ACWI ex U.S. Small Cap Equity | As of September 30, 2021

Account Characteristics

Portfolio
Q3-21
Weighted Avg.
29 34
Market Cap. ($B)
Median Market Cap
0.6 14
(sB)
P/E Ratio 1.0 16.9
Yield 27 22
EPS Growth - 5 Yrs. 18.2 9.2
Price to Book 22 24

Best Performers
Return %

MEIWA 105.4%
E-COMMODITIES HOLDINGS LTD 99.5%
ZESPOL ELEKTROWNI PATNOW-ADAMOW-KONIN SA 82.9%
SEAH STEEL 76.4%
GLOBERIDE INC 76.1%
HARBIN ELECTRIC COMPANY LTD 74.9%
ZOOPLUS AG 74.3%
PC PARTNER GROUP LTD 731%
INMODE LTD 68.4%
NUVOTON TECHNOLOGY CORP 68.3%

Sector Allocation (%) vs MSCI ACWI ex USA

Energy _28

Materials Se— 16.2
Industrials *21 4

Cons. Disc, T —— 11%6/

Zons. Staples 103 85

Health Care q 12.8

Financials M= 34 193

Info. Tech. _Fw.g

Comm. Svc, M35 .,
UtiIities'°-5 30

Real Estate =g 4.4

0.0 5.0 10.0 15.0

I Acadian ACWI ex U.S. Small Cap Equity
MSCI ACWI ex USA

Worst Performers
Return %

20.0 25.0

MEDTECS INTERNATIONAL CORP LTD -55.4%
KAMBI GROUP LTD.SHARES -52.1%
SOHO CHINALTD -50.5%
MOUNT GIBSON IRON LTD -49.2%
TONGDA GROUP HOLDINGS LTD -42.9%
T3EX GLOBAL HOLDINGS CORP -42.7%
PROBI AB -421%
PORTOBELLO ON -42.0%
UG HEALTHCARE CORP LTD -40.5%
FRIENDTIMES INC -40.3%

MEKETA INVESTMENT GROUP
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MEKETA

40.0

Merced County Employees' Retirement Association

Driehaus International Small Cap Growth | As of September 30, 2021

Current Allocation

Cash US Equity
25% 11%
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QTD 1Yr 3Yrs 5Yrs 10 Yrs
(%) (%) (%) (%) )
Driehaus International Small Cap Growth -1.0 339 - - -
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MEKETA INVESTMENT G RBUP

Non-US Equity
96.4 %

Anzld. Std. Deviation Tracking Error Information Ratio
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M E KETA Merced County Employees' Retirement Association

Driehaus International Small Cap Growth | As of September 30, 2021

Account Name Driehaus International Small Cap Growth Portfolio e — 1
Account Commingled Fund a2 M ne-rgy - 96
Structure aterials F—
Investment Active Weighted Avg. 40 34 |ndU3tri.a|3 Wﬂm
Style Market Cap. ($B) Cons. Disc. *24.5
Inception Date 5/01/19 Median Market Cap 30 4 Sons. Staples _7'18.5
Account Type International ($B) Health Care Mes— 105
Benchmark MSCI ACWI ex US Small Cap Growth NR UsD P/E Ratio 242 169 Financials M2 193
Universe eV ACWI ex-US Small Cap Equity Net Yield 1.3 2.2 Info. Tech, — 13, '
EES Growth -5 Yrs. 12 9.2 Comm. Svo, ™=2.6 62
Price to Book 31 24

Utilities 0.0 30
Real Estate ™%

00 50 100 150 200 250 300

I Driehaus International Small Cap Growth
MSCI ACWI ex USA

Top Holdings Best Performers Worst Performers
ZOOPLUS AG 3% Return % Return %

Eggggzg INSTITUTIONAL U.S. GOVERNMENT SELECT 250 ZOOPLUS AG o BT iGIE D prew
BAWAG PSK. 215 IDOMINC 542% FLATEXDEGIRO AG 36.7%
KINAXIS INC 1o PVATEPLAAG, FELDKIRCHEN 49.3% K92 MINING INC 33.4%
HORNBACK HOLDING AG & CO KGAA 18% STOCK SPIRITS GROUP PLC 40.0% RACCOON HOLDINGS INC -31.8%
GSECROUPPIE (g9 WETHANEX CORP 30.6% GENETRON HOLDINGS LTD -31.2%
OCINV g9 VERBIO VEREINIGTE BIOENERGIE AG 30.2% HALFORDS GROUP PLC 300%
STENTECER 170, BACHEM HOLDING AG, BUBENDORF 20.3% CYRELA BRAZIL REALTY SA 287%
COMPAGNIE FRANCAISE D'ASSURANCE POUR LE - MISUMI GROUP INC 26.3% THKCOLTD -25.7%
COMMERCE EXTERIEUR SA COFACE STE VIRBAC SA 255% BHG GROUP AB I
MISUMI GROUP INC 16% DOCEBO INC 235% BOOZT AB -24.5%

E———
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MEKETA

Merced County Employees' Retirement Association

Return Summary

GQG International Equity | As of September 30, 2021

Current Allocation
40.0
979 Cash US Equity
28.0- : 22% 177%
' 215
®
° 15.8 ‘
c
@
P 45
P 40+
§ L i
05 50
-8.0 : 57
200 142
T Q321 2020 2019 2018 2017 2016 2015
. . Non-US Equity
I GQG International Equity MSCI ACWI ex USA 30.0 %
Anzld. Std. Deviation Tracking Error Information Ratio
GQG International Equity -0.5 16.6 - - -
MSCI ACWI ex USA -30 239 B - 20.0 20.0 10.0
eV Global Growth Equity Net Median -0.5 275 187 181 153
eV Global Growth Equity Net Rank 49 96 - - -
15.0 15.0
50.0 129
450+
S 400
g s
2 - . 5.0
3 il 10.0
- 200- I
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§ 100+
c 50+
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5.0 I
-10.0
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Period Bl s
GQG International Equity A MSCI ACWI ex USA 00 ar 00 ar.

MEKETA INVESTMENT GROUP
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M E KETA Merced County Employees' Retirement Association

GQG International Equity | As of September 30, 2021

Account Information Account Characteristics Sector Allocation (%) vs MSCI ACWI ex USA

Account Name GQG International Equity Portfolio "o
Account Commingled Fund ssad Energy : .
ol
Structure ° gledfu Materials £3
i ‘ Industrigls mmmm—3.4
Investment Active Weighted Avg 2556 798 . 122
Style Market Cap. ($B) Cons. Disc, M— 6.6 127
Inception Date 12/01/19  Median Market Cap Zons. Staples Mem—— .4
. 80.7 14.4 : 85

Account Type International (sB) Health Care * 154
Benchmark MSCI ACWI ex USA  P/E Ratio 14.9 17.8 Financials me— 1 |
Universe eV Global Growth Equity Net Yield 27 27 Info. Tech #22.3

EPS Growth - 5 Yrs. 16.1 99 ' ' :

Comm. Sve, em— 5
Price to Book 36 28 2

Utilities 0.0 30
Real Estate 2.0, 5

0.0 5.0 10.0 15.0 20.0 25.0

I GQG International Equity
MSCI ACWI ex USA

Top Holdings Best Performers Worst Performers

ASTRAZENECA PLC 6.5% Return % Return %
ASML HOLDING NV 62% GAZPROM 35,19 ALIBABA GROUP HOLDING LTD -347%
NOVO NORDISK 'B' 43% AONPLC 19.9% VALE SA -32.4%
GLENCORE PLC 33% ALCONINC 16.3% VALE SA -31.3%
BNP PARIBAS 31% NOVO NORDISK 'B' 16.2% BANCO BRADESCO SA BRAD -23.3%
VISA INC 30% ADYENN.V 14.6% TENCENT HOLDINGS LTD -212%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 29% GLENCORE PLC 13.6% ggi'—:gﬁ NAZIONALE PER L'ENERGIA ELETTRICA 15.0%
PHILIP MORRIS INTERNATIONAL INC 29% SBERBANK OF RUSSIA 12.3% >
\VIDIA CORPORATION oo ICICIBANK LTD 10,79, CIE FINANCIERE RICHEMONT AG, 2UG -12.0%
CELLNEX TELECOM SA 26% ALPHABET INC 0.5% SAMSUNG ELECTRONICS CO LTD -1N.7%
ASML HOLDING NV .09, PETROLEO BRASILEIRO S.A - PETROBRAS -10.5%
ITAU UNIBANCO HOLDING PN -0.8%
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MEKETA

Return Summary
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MEKETA INVESTMENT GROUP

Merced County Employees' Retirement Association

First Eagle International Value Fund | As of September 30, 2021

Current Allocation

Other US Equity
00% ' 33%
Cash \'
13.0%
Non-US Fixed
Inc.
19%
US Fixed Inc. Non-US Equity
08% 81.0%

Anzld. Std. Deviation Tracking Error Information Ratio

10.0 10.0 10.0

5.0

50 50 0.0 — p—
-05
50
100
00 ar. 00 ar arr
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M E KETA Merced County Employees' Retirement Association

First Eagle International Value Fund | As of September 30, 2021

Account Information Account Characteristics

Sector Allocation (%) vs MSCI EAFE

Account Name First Eagle International Value Fund Portfolio
Account Comminaled Fund Q3-21 Energy 2
Structure ° gledfu Materials Me——5 8
Investment Active  Veighted Avg. . 29g  Industrials SESEE—— 121 158
Style Market Cap. ($B) Cons. Disc, ™—— 7 7 128
Inception Date 12/01/19 Zlgiian Market Cap 16.9 144 Sons. Staples *18.9
Account Type International /e Rot 8 e Health Care ™mmmmm— 52 127
atio ) ) L

Benchmark MSCI EAFE / Financials _115%
Universe eV Global Value Equity Net  Yield 28 2. Info. Tech, mmmm— 1

EPS Growth - 5 Yrs. 6.6 99 D 96

Price to Book 21 2g COMM. SVC. B 4.8

Utilities 0.0 33

Real Estate === 46

0.0 5.0 10.0 15.0 20.0 25.0

I First Eagle International Value Fund
MSCI EAFE

Top Holdings Best Performers Worst Performers

GROUPE BRUXELLES LAMBERT SA 3.3% Return % Return %
DANONE 32% ULTRA ELECTRONICS HOLDINGS PLC 38.8% NAMYANG DIARY PRODUCTS CO LTD -45.8%
IMPERIAL OIL LTD 2.8% SHIMANOINC 24.2% ALIBABA GROUP HOLDING LTD -34.7%
NUTRIEN LTD 28% SOMPO HOLDINGS INC 20.8% LOTTE CORPORATION -19.8%
BRITISH AMERICAN TOBACCO PLC 27% KEYENCE CORP 19.1% AMBEV SA -19.8%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 25% MS&AD INSURANCE GROUP HOLDINGS INC 19.0% PROSUS ORD -18.2%
INVESTOR AB, STOCKHOLM 25% YOKOGAWA ELECTRIC CORP 18.4% GREAT EAGLE HOLDINGS LTD -17.8%
UNILEVER PLC COMMON STOCK GBP.0311 2.4% HOYA CORP 18.3% HYSAN DEVELOPMENT CO LTD -17.5%
CIE FINANCIERE RICHEMONT AG, ZUG 2.4% HIROSE ELECTRIC CO LTD 14.9% HYUNDAI MOBIS -17.1%
NESTLE SA, CHAM UND VEVEY 2.4% ROYAL DUTCH SHELL PLC 13.0% JARDINE MATHESON HOLDINGS LTD 16.4%

PILOT 12.7% ROYAL GOLD INC -15.8%

I ———
MEKETA INVESTMENT GROUP Page 50 of 69



MEKETA

Return Summary

Rate of Return %
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Merced County Employees' Retirement Association

Artisan Developing World TR | As of September 30, 2021

Current Allocation

Non-US Equity
56.0 %

Cash
04%

US Equity
436 %

I Artisan Developing World TR

MSCI Emerging Markets

1yr 3 \(/; Anzld. Std. Deviation Tracking Error Information Ratio

Artisan Developing World TR 91 16.8 - - - 30.0 10.0 10.0
MSCI Emerging Markets -8.1 182 - -
eV Emg Mkts Equity Net Median -6.8 214 9.7 9.5 6.7 250
eV Emg Mkts Equity Net Rank 79 72 - - ’
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M E KETA Merced County Employees' Retirement Association

Artisan Developing World TR | As of September 30, 2021

Account Information Account Characteristics Sector Allocation (%) vs MSCI Emerging Markets

Account Name Artisan Developing World TR Portfolio

Account Commingled Fund —— Ene'rgy 22 ™

Structure Materials 87

Investment Active  Veighted Avg. 155 -y Industri.als 22 49

Style Market Cap. ($B) Cons. Disc. e —25.0

Inception Date 12/01/19  Median Market Cap 979 71 Sons. Staples mm— 54, '

Account Type International Emerging Stocks (sB) Health Care +14.7

Benchmark MSCI Emerging Markets F’./E Ratio 448 133 Financials =31 196

Universe eV Emg Mkts Equity Net Yield 0.2 25 Info. Tech. q%ﬁ
EPS Growth - 5 Yrs. 35.6 15.1 297
Price to Book 107 pg Comm.Sve. 0

Utilities 0.0 23
Real Estate %0 , 4

00 50 100 150 200 250 300

I Artisan Developing World TR
MSCI Emerging Markets

Top Holdings Best Performers Worst Performers

VISA INC 6.6% Return % Return %
SEALTD 61% SEALTD 16.1% KE Holdings Inc -61.7%
AIRBNB INC 52% NETFLIXINC 15.6% STONECO LTD -48.2%
TENCENT HOLDINGS LTD 51% ADYENN.V 14.6% BILIBILIINC -45.7%
MERCADOLIBRE INC 5.0% YANDEXNV 12.6% ALIBABA GROUP HOLDING LTD -34.7%
NVIDIA CORPORATION 45% AIRBNBINC 9.5% FARFETCH LTD -25.6%
WUXI BIOLOGICS (CAYMAN) INC 45% SNAPINC 8.4% AIER EYE HOSPITAL GROUP CO LTD -24.6%
VEEVA SYSTEMS INC 4.4%  ASML HOLDING NV 7.9% wgs%,ggg?mpme USD0.00001 A B CLASS ISIN i
MEITUAN DIANPING USD0.00001 A B CLASS ISIN 449 MERCADOLIBRE INC 7.8%
KYG596691041 NVIDIA CORPORATION 365 TENCENT HOLDINGS LTD -21.2%
BILIBILI INC A% 4D F C BANKLTD 03% E-II-_IENZHEN MINDRAY BIO-MEDICAL ELECTRONICS CO o
ZHANGZHOU PIENTZEHUANG PHARMACEUTICAL CO 15.5%
LTD

I ——
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M E KETA Merced County Employees' Retirement Association

RWC | As of September 30, 2021

Return Summary Current Allocation

50.0

343 373 Cash US Equity
350- ) 18% 16%
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5.0

Rate of Return %
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-25.0

Non-US Equity
96.6 %

Anzld. Std. Deviation Tracking Error Information Ratio

30.0 10.0 10.0

I RWC MSCI Emerging Markets

RWC -91 318 - - -
MSCI Emerging Markets -8.1 182 - - -
eV Emg Mkts Equity Net Median -6.8 214 9.7 9.5 6.7
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M E KETA Merced County Employees' Retirement Association

RWC | As of September 30, 2021

Sector Allocation (%) vs MSCI Emerging Markets

Account Information Account Characteristics

Account Name RWC Portfolio
Account Commingled Fund a2 Ene.rgy '7.0 18.1
Structure Materials e — 18
Investment Active  Veighted Avg. 107.6 -y Industri.als E— 0
Style Market Cap. ($B) Cons. Disc, ™ mm— § 0 7
Inception Date 12/01/19  Median Market Cap 29 71 ons. Staples 3 59
Account Type International Emerging Stocks (sB) Health Care —4.g 0
Benchmark MSCI Emerging Markets P/E Ratio 16.7 133 Financials ME— 7 6 108
Universe eV Emg Mkts Equity Net  Yield 15 25 |ofo. Tech. _2%192
EPS Growth - 5 Yrs. 17.5 15.1 19 .
Price to Book 3] 2g Comm.Sve. U
Utilities 20 5

Real Estate ™= 18,

0.0 5.0 10.0 15.0 20.0 25.0

B RWC
MSCI Emerging Markets

Top Holdings Best Performers Worst Performers

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 6.0% Return % Return %
TENCENT HOLDINGS LTD 55% DLFLTD 49.7% GALAXY ENTERTAINMENT GROUP LTD -35.8%
FIRST QUANTUM MINERALS LTD 42%  Ginlong Technologies Co Ltd 34.6% ALIBABA HEALTH INFORMATION TECHNOLOGY LTD -35.1%
RELIANCE INDUSTRIES LTD 42% YUANLONGPING AGRICULTURE HIGH-TECH CO LTD 33.9% DIAGNOSTICOS DA AMERICA SA -34.8%
SOCIEDAD QUIMICA Y MINERA DE CHILE SA SOQIMICH 40% QuakeSafe Technologies Co Ltd 31.5% AKESO INC -31.8%
LONGI GREEN ENERGY TECHNOLOGY CO LTD 4.0%  INDIAN HOTELS CO LTD 28.5% NCSOFT -29.7%
SK TELECOM CO LTD 31% KAZATOMPROM JSC NAC 28.49% PING AN INSURANCE GROUP -28.8%
MEITUAN DIANPING USD0.00001 A B CLASS ISIN RELIANCE INDUSTRIES LTD 19.6% COUNTRY GARDEN SERVICES HOLDINGS COMPANY 0
KYG596691041 3.0% 2R
INTERGLOBE AVIATION LTD 18.0% ¢ TAl BIOLOGICAL PRODUCTS CO .
MEDIATEK INCORPORATION 27% RECEDADGUNCEYMNERPECRIERE 0 HENZHEN KANGTAI BIOLOGICAL PRODUCTS CO LTD -25.7%
HOUSING DEVELOPMENT FINANCE CORP LTD 25% SOQIMICH 14.5% BANCO BRADESCO SA BRAD -23.3%
FIRSTRAND LTD 14 5% MEITUAN DIANPING USD0.00001 A B CLASS ISIN o300
KYG596691041 2%

I ——
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MEKETA

Return Summary
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InvMetrics All DB US Fix Inc Net Median 0.1 0.3 54 36 38
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MEKETA INVESTMENT GROUP

Merced County Employees' Retirement Association

US Fixed Income | As of September 30, 2021

Current Allocation

Vanguard
Total Bond
Market Index
Fund

477 %

Barrow Hanley
46.8 %

Vanguard
Short-Term
Treasury
Index Fund
55%

Anzld. Std. Deviation Tracking Error Information Ratio
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M E KETA Merced County Employees' Retirement Association

US Fixed Income | As of September 30, 2021

US Fixed Income Fixed Income Characteristics US Fixed Income Fixed Income Duration

vs. Bloomberg US Aggregate TR vs. BBgBarc US Aggregate TR

Portfolio Index  Portfolio Portfolio Index  Portfolio

Q3-21 Q3-21 Q2-21 Q3-21 Q3-21 Q2-21
Yield to Maturity 1.54 1.51 146 141 AAA 65.72 71.25 66.09 70.68
Average Duration 6.48 6.76 6.38 6.56 AA 2.61 3.31 290 344
Average Quality AAA AA AA AA A 13.95 11.30 13.58 115
Weighted Average Maturity 843 13.74 818 1371 BBB 17.76 14.13 17.41 1473
Not Rated 0.00 = 0.01 =

US Fixed Income Fixed Income Sector Allocation

vs. Bloomberg US Aggregate TR

Portfolio Index  Portfolio

Q3-21 Q3-21 Q2-21
UST/Agency 3783 39.85 37.99 39.20
Corporate 32.63 26.19 32.30 26.62
MBS 24.43 29.47 24.76 29.44
ABS 2.32 0.34 195 0.37
Foreign 177 3.46 191 3.67
Muni - 0.70 - 0.71
Other 0.79 == 0.81 ==
Cash 0.23 - 0.23 -

—————
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MEKETA

Merced County Employees' Retirement Association

Barrow Hanley | As of September 30, 2021

Return Summary Current Allocation
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M E KETA Merced County Employees' Retirement Association

Barrow Hanley | As of September 30, 2021

Fixed Income Characteristics

Account Information Portfolio

Account Name Barrow Hanley Q3-21

Account Structure Separate Account

Investment Style Active

Inception Date 3/31/10 Yield to Maturity 170 1.51
Account Type US Fixed Income Core Average Duration 6.65 6.76
Benchmark Bloomberg US Aggregate TR Average Quality AAA AA
Universe eV US Core Fixed Inc Net Weighted Average Maturity 816 1374

Credit Quality Allocation US Sector Allocation

80 50

70l 713 a5l

398 40.6

58.3 40
501 35+
30+ 292295
40
25+ 243 282
or 20 20¢
20 175 ;
141 151
ol 113
23 33 101
AAA AA A BBB Mo 07 08 05

UST  Corporate MBS ABS Foreign Muni Other Cash
[ Barrow Hanley Bloomberg US Aggregate TR Agency

I Barrow Hanley Bloomberg US Aggregate TR
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Merced County Employees' Retirement Association

MEKETA

Vanguard Short-Term Treasury Index Fund | As of September 30, 2021

The investment seeks to track the performance of a market-weighted Treasury index with a short-term dollar-weighted average maturity.
The fund employs an indexing investment approach designed to track the performance of the Bloomberg Barclays US Treasury 1-3 Year Bond Index. This index includes fixed
income securities issued by the U.S. Treasury (not including inflation-protected securities), all with maturities between 1and 3 years. At least 80% of the fund's assets will be

invested in bonds included in the index.

Portfolio Fund Information as of September 30, Top Holdings as of September 30, 2021 Fund Characteristics as of September 30, 2021

2021 UNITED STATES TREASURY NOTES 291% Sharpe Ratio (3 Year) 1.34
Ticker VSBIX UNITED STATES TREASURY NOTES 2.31% Average Duration 1.97
Morningstar Category Short Government UNITED STATES TREASURY NOTES 2.28% Effective Duration 1.97
Average Market Cap ($mm) UNITED STATES TREASURY NOTES 2.19% Modified Duration
Net Assets ($mm) 119319 UNITED STATES TREASURY NOTES 2.15% Average Coupon 112%
% Assets in Top 10 Holdings 2175 UNITED STATES TREASURY NOTES 2.04% Average Effective Maturity 2.00
Total Number of Holdings 92 UNITED STATES TREASURY NOTES 2.02% R-Squared (3 Year) 0.99
Manager Name Joshua C. Barrickman UNITED STATES TREASURY NOTES 197% Alpha (3 Year) 0.00%
Manager Tenure 9 UNITED STATES TREASURY NOTES 194% Beta (3 Year) 1.00
Expense Ratio 0.05% UNITED STATES TREASURY NOTES 1.93%

Closed to New Investors

No

Maturities as of September 30, 2021 Fixed Income Sectors as of September 30, 2021 Credit Quality as of September 30, 2021

1to 3 Years 97.49% GOVERNMENT 99.75% AAA 99.97%
3to 5 Years 2.44% MUNICIPAL 0.00% AA 0.00%
5to 7 Years 0.00% CORPORATE 0.00% A 0.00%
7 to 10 Years 0.00% SECURITIZED 0.00% BBB 0.00%
10 to 15 Years 0.00% CASH & EQUIVALENTS 0.26% BB 0.00%
15 to 20 Years 0.00% DERIVATIVE 0.00% B 0.00%
20 to 30 Years 0.00% Below B 0.00%
Greater than 30 Years 0.00% Not Rated 0.03%

MEKETA INVESTMENT GROUP
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MEKETA

Merced County Employees' Retirement Association

Vanguard Short-Term Treasury Index Fund | As of September 30, 2021

Return Summary Mutual Fund Allocation as of September 30, 2021
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M E KETA Merced County Employees' Retirement Association

Vanguard Total Bond Market Index Fund | As of September 30, 2021

Return Summary Mutual Fund Allocation as of September 30, 2021
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M E KETA Merced County Employees' Retirement Association

Vanguard Total Bond Market Index Fund | As of September 30, 2021

Fixed Income Characteristics

Account Information Portfolio

Account Name Vanguard Total Bond Market Index Fund Q3-21

Account Structure Mutual Fund

Investment Style Passive

Inception Date 5/01/19 Yield to Maturity 1.52 1.51
Account Type US Fixed Income Average Duration 6.80 6.76
Benchmark Bloomberg US Aggregate TR Average Quality AA AA
Universe eV US Core Fixed Inc Net Weighted Average Maturity 870 1374

Credit Quality Allocation US Sector Allocation

80 50
700 69.1 713 451 440
60 40- 39.8
50| 5L
40} 30+ 286 295
26.2
30 25+ 26
20 20+
o 121 113 g8 141 p
i 32 33 . i
0 2232
AAA AA A BBB 5 37 35
0 0403 BT o7 08 |
Vanguard Total Bond Market Index Fund UST Corporate MBS ABS Foreign Muni Other
Bloomberg US Aggregate TR Agency
[ Vanguard Total Bond Market Index Fund Bloomberg US Aggregate TR
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MEKETA

Return Summary
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MEKETA INVESTMENT GROUP

A Bloomberg US Aggregate TR

Merced County Employees' Retirement Association

PIMCO Income Fund | As of September 30, 2021

Mutual Fund Allocation as of June 30, 2021

Other
00%
Cash
36.7%
US Stock
03%
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MEKETA

Merced County Employees' Retirement Association

PIMCO Income Fund | As of September 30, 2021

Account Information Fund Characteristics as of June 30, 2021 Credit Quality as of September 30, 2021

Account Name

Account
Structure

Investment
Style
Inception Date
Account Type
Benchmark
Universe

MEKETA INVESTMENT GROUP

PIMCO Income Fund

Mutual Fund

Active

4/30/19

Client Directed Opportunistic
Bloomberg US Aggregate TR
Multisector Bond MStar MF

Sharpe Ratio (3 Year)
Average Duration
Effective Duration
Modified Duration
Average Coupon

Average Effective Maturity

AAA 0.00%

187 AA 0.00%
187 A 0.00%
187 BBB 0.00%
3.39% BB 0.00%
305 B 0.00%
Below B 0.00%

Not Rated 0.00%
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Return Summary
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Return Summary
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M E KETA Merced County Employees' Retirement Association

Real Assets | As of September 30, 2021

Return Summary Current Allocation
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M E KETA Merced County Employees' Retirement Association

Private Real Estate | As of September 30, 2021

Return Summary Current Allocation
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M EKETA Disclaimer

WE HAVE PREPARED THIS REPORT (THIS “REPORT”) FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE*RECIPIENT”).

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT AND THAT IT IS NOT OUR
FUNCTION OR RESPONSIBILITY TO UPDATE THIS REPORT. ANY OPINIONS OR RECOMMENDATIONS PRESENTED HEREIN
REPRESENT OUR GOOD FAITH VIEWS AS OF THE DATE OF THIS REPORT AND ARE SUBJECT TO CHANGE AT ANY TIME. ALL
INVESTMENTS INVOLVE RISK. THERE CAN BE NO GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS DISCUSSED
HERE WILL BE SUCCESSFUL.

INFORMATION USED TO PREPARE THIS REPORT WAS OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS, AND OTHER
EXTERNAL SOURCES. WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT
GUARANTEE THE ACCURACY OF ALL SOURCE INFORMATION CONTAINED HEREIN.

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD - LOOKING STATEMENTS,” WHICH CAN BE
IDENTIFIED BY THE USE OF TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT,” “AIM”, “ANTICIPATE,” “TARGET,”
‘PROJECT,” “ESTIMATE,” “INTEND,” “CONTINUE” OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON
OR COMPARABLE TERMINOLOGY. ANY FORWARD - LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR
RESULTS IN THIS PRESENTATION ARE BASED UPON CURRENT ASSUMPTIONS. CHANGES TO ANY ASSUMPTIONS MAY HAVE A
MATERIAL IMPACT ON FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS. ACTUAL
RESULTS MAY THEREFORE BE MATERIALLY DIFFERENT FROM ANY FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN
THIS PRESENTATION.

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF
FUTURE RESULTS.
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