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Commentary 

Despite a solid start in January, equities globally declined in the first quarter amid tensions in the Middle East 
and US technology weakness, while higher energy prices fueled inflation concerns in the bond markets. 
→ US equities (Russell 3000) declined 4.0% in the first quarter. Small‑cap and value stocks outperformed large‑cap 

and growth, as skepticism around AI‑driven valuations and shifting rate expectations supported a rotation toward 
more cyclical and defensive areas of the market.  

→ Non-US equities declined less than US stocks in the first quarter, supported by more attractive relative valuations 
and a rotation away from US technology leadership. Performance was also aided by strength in parts of Asia tied 
to AI‑related hardware demand. Later in the quarter, the Middle East conflict particularly weighed on countries 
dependent on oil from the region, especially oil that typically passes through the Strait of Hormuz. 
 Non-US developed stocks (MSCI EAFE) fell 1.2% in the first quarter. 
 Emerging markets (MSCI Emerging Markets) slightly declined (0.2%) in the first quarter.  South Korea and 

Taiwan were among the top performing countries, while China fell on weakness in internet and software stocks. 
→ Major bond markets were broadly flat for the first quarter of 2026. The US bond market (Bloomberg Aggregate) 

finished the quarter largely unchanged. TIPS (Bloomberg US TIPS) were up slightly driven by increased inflation 
concerns, while longer‑duration Treasuries posted modestly negative returns amid upward pressure on yields. 

→ Looking ahead, markets will be focused on how geopolitical risks, elevated energy prices, and trade uncertainty 
feed into inflation expectations and influence the path of monetary policy, growth, and earnings outlooks. 
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Index Returns1 

Q1 March 

  

→ In the first quarter of 2026, commodities led performance, significantly outperforming as geopolitical tensions drove 
oil prices higher. US REITs also had a strong quarter as investors rotated out of large-cap tech into defensive, 
income-generating assets, with data centers and healthcare properties driving results.  

→ In contrast, risk assets broadly lagged, with US equities declining, led by large‑cap stocks, while international 
equities also posted negative returns amid continued concerns around technology valuations and energy related 
worries from the conflict in the Middle East.  

 
1 Source: Bloomberg. Data is as of March 31, 2026. 
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Russell 3000 Sector Returns1 

Sector performance was mixed in the first quarter, with leadership concentrated in energy and other 
inflation-sensitive areas alongside defensive sectors.  
→ Energy was the clear standout, gaining 36.1% during the quarter, driven by elevated geopolitical risk and rising 

energy prices. Basic materials (+13.3%) benefited from higher commodity prices and telecommunications (+10.7%) 
was helped by wireless carriers posting strong earnings.  

→ Technology was the weakest‑performing sector, declining 9.7% for the quarter, as continued concerns around 
AI‑related valuations and the sustainability of elevated capital spending weighed on returns. Financials (-8.2%) and 
consumer discretionary (-6.6%) also lagged. 

 
1 Source: Bloomberg. Data is as of March 31, 2026. 
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Foreign Equity Returns1 
 

Foreign Equity 
March 

(%) 
Q1 
(%) 

1 YR 
(%) 

3 YR 
(%) 

5 YR 
(%) 

10 YR 
(%) 

MSCI ACWI Ex US -10.8 -0.7 24.9 14.5 7.0 8.4 
MSCI EAFE -10.3 -1.2 21.3 13.6 7.9 8.4 
MSCI EAFE (Local Currency) -8.0 0.1 17.4 13.2 9.9 9.3 
MSCI EAFE Small Cap -10.9 -1.3 25.6 12.6 4.4 7.4 
MSCI Emerging Markets -13.1 -0.2 29.6 14.8 3.7 7.8 
MSCI Emerging Markets (Local Currency) -10.5 2.1 30.6 17.1 6.2 9.5 
MSCI EM ex China -14.8 3.2 41.3 18.5 8.1 9.2 
MSCI China -7.7 -8.9 3.8 6.5 -4.9 5.1 

Foreign equities declined in the first quarter of 2026, but by less than US equities. Developed markets (MSCI 
EAFE: -1.2%) modestly underperformed emerging markets (MSCI Emerging Markets: -0.2%), with 
performance dispersion across regions remaining elevated. 
→ Within developed markets, results were mixed. European and UK equities benefited at times from relative value 

appeal and exposure to energy and defensive sectors. Japan was supported by expectations of political stability 
after the February national elections and continued AI‑related hardware demand, though broader risk‑off sentiment 
and concerns related to energy prices weighed on returns by quarter‑end. 

→ Emerging markets modestly outperformed developed peers during the quarter, driven by strength in select Asian 
markets tied to continued semiconductor and hardware demand. China was a notable laggard (‑8.9%), as 
broad-based weakness in tech and consumer stocks and ongoing uncertainty around growth and policy support 
pressured returns in the first quarter.  

 
1 Source: Bloomberg. Data is as of March 31, 2026. 
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Equity Cyclically Adjusted P/E Ratios1 

 

→ Cyclically adjusted US equity valuations pulled back from their recent peak driven by weakness in AI‑related growth 
stocks and the conflict in the Middle East. Valuations nevertheless remain well above long‑run averages.  

→ Non‑US developed markets (EAFE) pulled back modestly in the first quarter, but valuations remain above their 
long‑run average (22.5 versus 19.7). 

→ Emerging market valuations also declined slightly in the first quarter but remain above the long-run average (19.0 
versus 16.4) though. 

 
1  US Equity Cyclically Adjusted P/E on S&P 500 Index. Source: Robert Shiller, Yale University, and Meketa Investment Group. Developed and Emerging Market Equity (MSCI EAFE and EM Index) Cyclically Adjusted P/E Source: Bloomberg. Earnings 

figures represent the average of monthly “as reported” earnings over the previous ten years. Data is as of March 2026. The average line is the long-term average of the US, EM, and EAFE PE values from April 1998 to the recent month-end, 
respectively. 

0
5

10
15
20
25
30
35
40
45

EAFE EM US

US PE Average = 28.4 

EAFE PE Average = 19.7 

EM PE Average = 16.4 

37.2 

22.5 
19.0 



 
Economic and Market Update 

 
 

 
MEKETA.COM 

Performance and Profit Margins: S&P 500 and “Magnificent 7”1 

→ AI‑oriented mega‑cap stocks continued to play an outsized role in US equity performance during the first quarter 
of 2026, this time depressing overall results given their declines and weight in the index. 

→ Leadership broadened meaningfully over the quarter as investor concerns around valuations, capital intensity, and 
disruption risks weighed on high‑multiple AI leaders. This contributed to the relative underperformance of the 
“Magnificent 7” versus the broader market. 

→ Despite the recent stock price weakness, the average profit margins (23%) for the “Magnificent 7” are more than 
double those of the S&P 500 ex Mag 7 (10%). 

 
1 Source: Bloomberg. Data is as of March 31, 2026, for index prices and profit margins. 
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Fixed Income Returns1 

Fixed Income 
March 

(%) 
Q1 
(%) 

1 YR 
(%) 

3 YR 
(%) 

5 YR 
(%) 

10 YR 
(%) 

Current 
Yield 
(%) 

Duration 
(Years) 

Bloomberg Universal -1.8 -0.1 4.6 4.2 0.7 2.1 4.8 5.8 

Bloomberg Aggregate -1.8 0.0 4.3 3.6 0.3 1.7 4.6 6.0 

Bloomberg US TIPS -1.3 0.3 3.0 3.2 1.5 2.7 4.3 6.6 

Bloomberg Short-term TIPS 0.1 0.9 3.9 4.7 3.5 3.1 3.8 2.4 

Bloomberg US Long Treasury -4.0 -0.4 0.5 -1.5 -4.6 -0.8 4.9 14.4 

Bloomberg High Yield -1.2 -0.5 7.0 8.6 4.2 6.1 7.4 3.4 

JPM GBI-EM Global Diversified (USD) -5.6 -2.3 11.8 6.9 2.1 2.6 -- -- 

Fixed Income: The Bloomberg Universal index fell 0.1% in the first quarter of 2026.  
→ Fixed income returns were mixed during the first quarter of 2026.  The Mideast conflict reignited inflation fears, and 

fixed income markets repriced future rate cut expectations for the year. The broad US bond market 
(Bloomberg Aggregate) finished the quarter flat, while longer‑duration assets and riskier credit segments lagged. 

→ Long-term Treasuries were pressured late in the quarter as yields moved higher, resulting in modest losses for the 
Bloomberg US Long Treasury Index (-0.4%). Inflation‑protected securities delivered positive results, with short‑term 
TIPS returning +0.9% while the broader TIPS index rose 0.3%. 

→ During the quarter credit‑oriented sectors lagged as weaker risk sentiment and rate volatility weighed on returns. 
High yield bonds declined modestly (-0.5%), while emerging market debt underperformed more meaningfully 
(‑2.3%), reflecting sensitivity to global risk conditions. 

  
 

1 Source: Bloomberg. Data is as of March 31, 2026. The yield and duration data from Bloomberg is defined as the index’s yield to worst and modified duration, respectively. JPM GBI-EM data is from J.P. Morgan. Current yield and duration data is not 
available. 
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US Yield Curve1 

 

→ Treasury yields moved higher across the entire curve during the first quarter of 2026 as the war in the Middle East 
increased inflation concerns and lowered the number of expected interest rate cuts from the Federal Reserve. 

→ The policy-sensitive 2-year nominal Treasury yield increased from 3.47% to 3.79%. The 10-year nominal Treasury 
yield rose from 4.18% to 4.30%, while the 30-year nominal Treasury yield increased from 4.84% to 4.91%. 

→ As the front end of the yield curve rose more sharply than longer-dated yields, the spread between the two-year 
and ten-year Treasury declined from 70 basis points to 53 basis points. 

 
1 Source: Bloomberg. Data is as of March 31, 2026.  
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Stress is Building Among Some US Consumers1 

Transition into Serious Delinquency for  
Credit Cards by Age 

Transition Into Serious Delinquency  
(90+ Days) for Student Loans2 

→ US consumer conditions are increasingly K‑shaped, with higher‑income households remaining resilient while 
younger and more rate‑sensitive borrowers show rising stress amid persistently high prices and interest rates. 

→ Delinquencies have risen from pandemic lows, driven by this more financially stretched group; while overall levels 
are close to pre‑pandemic numbers, dispersion across households is widening. 

→ Student loan repayments have re‑emerged as a key pressure point, with millions of borrowers missing payments 
and over 16% of balances now seriously delinquent, weighing on consumption for younger cohorts. 

 
1 Source: New York Federal Reserve, Quarterly Household Debt and Credit Report. See also FRED. Data is as of December 31, 2025. 
2 Source: New York Federal Reserve, Quarterly Household Debt and Credit Report. Percent of student loan holders transitioning in serious default (90-days or more) based on four quarter moving average. Delays in reporting may cause fluctuations. 

Data is as of December 31, 2025. 
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US Unemployment1 

 

 

 

 

→ The unemployment rate finished the quarter slightly lower than where it started (4.3% versus 4.4%). More than 
200,000 jobs were added during the quarter with gains in January (160k) and March (178k) and losses in 
February (-133k). The gains were largely driven by the health care sector. 

→ Broader measures of labor markets (U6) have improved somewhat since late last year but remain above 
pre-pandemic levels. Youth unemployment improved somewhat in the first quarter to 8.5%. 

→ Despite some recent signs of weakness, the labor market remains broadly stable, with low initial unemployment 
claims, the number of job openings stabilizing, the rate of people quitting jobs slowing, and although hiring has 
slowed, layoffs remain low.  

 
1 Source: FRED and BLS. Data is as of March 31, 2026. Original February job loss was -92,000 but subsequently revised lower.  
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Gold1 

 

→ Gold gained over the first quarter of 2026. The rally reached an all-time high in January of over $5,300 an ounce 
before falling to $4,668 at quarter end. US dollar strength, the conflict in the Middle East, and some central bank 
liquidations contributed to the price decline.  

→ At the start of the Middle East conflict the price of gold rose. However, as the energy shock roiled non-US markets 
many central banks sold or stepped back purchases of gold bullion to raise US dollars and stabilize their currencies. 
The global energy shock rekindled inflation fears and raised market expectations for central bank rate hikes in the 
coming months.  

→ Longer-term support remains anchored by persistent inflation concerns, deteriorating fiscal trajectories in major 
economies, and despite recent dynamics, central bank de-dollarization.  

 
1 Source: Bloomberg. Data is as of March 31, 2026. Gold Spot Price is quoted as US Dollars per Troy Ounce.  
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Credit Spreads vs. US Treasury Bonds1 

 

→ Credit spreads (the difference in yield from a comparable‑maturity Treasury) rose during the first quarter as the 
Middle East conflict and the resulting energy shock drove a risk-off rotation.  

→ Investment grade spreads moved slightly higher for the quarter (0.8% to 0.9%). 
→ High yield spreads rose the most in the first quarter (2.7% to 3.2%), while emerging market spreads ticked up more 

modestly (1.8% to 2.1%). 
→ All yield spreads remain well below their respective long-run averages, particularly high yield (3.2% vs. 4.8%). 

 
1 Source: Bloomberg. Data is as of March 31, 2026. Average lines denote the average of the investment grade, high yield, and emerging market spread values from September 2002 to the recent month-end, respectively. 
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Equity and Fixed Income Volatility1 

  

→ Volatility rose significantly across both equity and fixed income markets in the first quarter, largely due to uncertainty 
related to the conflict in the Middle East. 

→ Equity market volatility (VIX) rose in the first quarter (15.0 to 25.2), peaking at over 30 during March. Despite the 
rise this quarter, the volatility levels were lower than the VIX readings after the US tariff announcements last year.  

→ Bond market volatility (MOVE) also spiked in the first quarter (64.0 to 96.0) reaching levels around 115 before 
declining at quarter-end. Heightened uncertainty around geopolitical risks on inflation and the related Federal 
Reserve policy path drove fixed income volatility levels higher.   

 
1 Equity Volatility – Source: FRED. Fixed Income Volatility – Source: Bloomberg. Implied volatility as measured using VIX Index for equity markets and the MOVE Index to measure interest rate volatility for fixed income markets. Data is as of 

March 31, 2026. The average line indicated is the average of the VIX and MOVE values between January 2007 and March 2026. 
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US Inflation1 

 

→ In the first quarter of 2026, year‑on‑year headline inflation rose from the end of 2025 level of 2.4% in January to 
3.3% in March. This was largely driven by an increase in the energy index (+10.9%) with gasoline prices up 21.2%, 
the largest monthly gain since 1967. The month‑on‑month rate jumped from +0.2% to +0.9%.  

→ Year‑on‑year core inflation remained unchanged in the first quarter at 2.6% with the monthly pace falling slightly 
(0.3% to 0.2%). Shelter remained the largest contributor, though notably rent posted the smallest monthly increase 
since 2021.  

→ Despite a rise in March, long‑term inflation expectations (breakevens) rose only modestly over the quarter 
(2.2% to 2.3%).   

 
1 Source: FRED. Data is as of March 31, 2026.  

-2%

0%

2%

4%

6%

8%

10%

Breakeven Rate 10Y Core CPI CPI

BE 10Y Avg = 2.1% CPI Avg = 2.5% Core CPI Avg = 2.4% 

2.3% 

3.3% 
2.6% 



 
Economic and Market Update 

 
 

 
MEKETA.COM 

Global Inflation (CPI Trailing Twelve Months)1 

 

→ Eurozone inflation rose during the first quarter of 2026, largely driven by a spike in energy costs. It ended the period 
at 2.5% year‑on‑year (above the ECB’s 2% target), up from 2.0% at the end of 2025. While inflation pressures 
remain uneven across components, the elevated headline level continues to complicate the policy outlook. 

→ Japan’s inflation declined over the quarter from 2.1% at the end of 2025 to 1.3% (a four-year low). Government 
energy subsidies kept electricity and gas prices contained, alongside a deceleration in food price inflation as rice 
price gains slowed markedly.  

→ China’s inflation rose modestly during the first quarter of 2026, increasing from 0.8% at year‑end to 1.0%, though 
overall price pressures remain subdued and well below levels seen in developed markets. 

 
1 Source: Bloomberg. Data is as of March 2026 except Japan which is as of February.  
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Global Policy Rates1 

→ Global monetary policy was increasingly divergent during the first quarter of 2026, as tensions in the Middle East 
created inflation fears, driving expectations for some central banks to start increasing policy rates. 

→ The Federal Reserve held policy rates steady throughout the first quarter as inflation remained above target and labor 
market conditions cooled gradually. In Q1, markets materially reduced expectations for rate cuts in 2026 given the Iran 
conflict, with a slight chance of a rate increase priced in late in the quarter. 

→ The European Central Bank and Bank of England are expected to increase policy rates 1-2 times this year given the 
impact of higher oil prices on inflation and both areas being net importers of oil. 

→ China’s central bank is expected to keep supporting economic growth with accommodative monetary policy and other 
easing measures.  

→ The Bank of Japan continued its gradual normalization away from ultra‑easy monetary policy. While rates remain 
low by global standards, markets continue to anticipate additional incremental rate increases later in 2026.  

 
1 Source: Bloomberg. Data is as of March 31, 2026, except China which is as of February 28, 2025. United States rate is the mid-point of the Federal Funds Target Rate range. Eurozone rate is the ECB Deposit Facility Announcement Rate. Japan 

rate is the Bank of Japan Unsecured Overnight Call Rate Expected. China rate is the China Central Bank 1-Year Medium Term Interest Rate. UK rate is the UK Bank of England Official Bank Rate. 
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US Dollar vs. Broad Currencies1 

→ The US dollar was volatile over the quarter but rose modestly with the DXY rising from 98.3 at the end of 2025 to 
100.0 by quarter‑end.  

→ The dollar weakened early in Q1 given softer US inflation data and related expectations for aggressive Fed rate 
cuts, then strengthened sharply as the Middle East conflict drove safe-haven demand and the energy-shock 
inflation threat pushed the Fed back to a holding pattern on potential interest rate cuts.  

→ Overall, the dollar remains sensitive to changes in interest rate expectations and geopolitical developments, with 
policy divergence across regions continuing to play a central role in currency markets. 

 
1 Source: Bloomberg. Data is as of March 31, 2026. 
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Gas and Oil1 

  

→ Energy prices rose sharply during the first quarter of 2026 following a significant escalation in the Middle East 
conflict, marking one of the largest geopolitical shocks to global energy markets in history. Concerns around supply 
disruption risk pushed WTI crude oil from approximately $58 at year‑end to $101.38 by quarter‑end.  

→ The surge in crude prices translated quickly to consumers, with average US retail gasoline prices rising from $2.81 
at the end of 2025 to $4.06 by the end of the first quarter, increasing inflation pressures and weighing on household 
purchasing power. 

 

 
1 Source: Bloomberg. Data is as of March 31, 2026. 

$101.38

$50

$60

$70

$80

$90

$100

$110

WTI Crude

$4.06 

 $2.7

 $2.9

 $3.1

 $3.3

 $3.5

 $3.7

 $3.9

 $4.1

Avg. Retail Gas Price



 
Economic and Market Update 

 
 

 
MEKETA.COM 

Volume of Crude Oil1 

 

→ Major economies are impacted differently from the conflict depending on their reliance on regional oil and whether 
they are net importers or exporters. The Strait of Hormuz is the critical chokepoint with Saudi Arabia, Iraq, and the 
UAE depending on it to export their oil, meaning a closure disrupts supply on both sides of the equation. 

→ China purchases around 90% of Iran's oil, while Japan, South Korea, and India are heavily dependent on broader 
Gulf supply. 

→ US crude production near record highs provides a meaningful buffer against Middle Eastern disruption, though 
global prices will ultimately reflect the scale and duration of any supply shortfall. 

→ As we move forward, the length of the conflict and the path of energy prices will be the defining variables for both 
inflation and growth globally with central banks caught in the difficult position of responding to a shock they cannot 
control. 

 
1 Source: Apollo Academy. Data is as of March 31, 2025. 
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Key Trends 

→ Global growth expectations entering 2026 remained relatively resilient, with the IMF projecting global GDP growth 
of 3.3% for the year, masking growing divergence across regions. The US outlook remains comparatively stronger, 
while growth in the euro area and China is expected to moderate amid structural and policy headwinds. 

→ As the first quarter progressed, the global macro backdrop became more fragile, with geopolitical escalation in the 
Middle East introducing a significant energy price shock that threatens to weigh on growth while simultaneously 
re‑accelerating inflation pressures. This dynamic has complicated the outlook for monetary policy globally. 

→ US consumer conditions showed early signs of strain entering 2026. Despite a strong January jobs report, hiring 
was narrowly concentrated, prior gains were revised lower, and confidence weakened — particularly among 
lower-income households facing persistent pressure from elevated prices and borrowing costs. February's 
unexpected loss of 133,000 payroll jobs confirmed that the labor market's apparent resilience might have been 
more fragile than the headline numbers suggested. However, the economy added 178,000 jobs in March,  offsetting 
the previous month’s job losses. 

→ US equity market leadership continued to broaden during Q1. Elevated valuations and increased dispersion shifted 
investor focus toward earnings durability, cash generation, and return on capital rather than momentum‑driven 
growth. The underperformance of AI‑linked mega‑caps reinforced this trend. 

→ Global trade tensions remained outwardly contained during the quarter following the late‑2025 tariff suspension, 
but underlying frictions persisted. Strategic competition in semiconductors and rare‑earths, China’s slowing growth 
and low inflation, and heightened geopolitical risk continue to pose downside risks to the global outlook. 

→ The late-February US-Israel strikes on Iran represent the most significant new risk to the global macro-outlook. 
Oil's sharp move higher, despite recent declines, is tightening financial conditions, threatening to reignite inflation 
just as some central banks were preparing to ease. This puts the Fed in an increasingly difficult position between 
a softening labor market and resurging energy prices. 
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Policy Current
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Allocation vs. Targets and Policy

Balance
($)

Current
Allocation

(%)
Policy

(%)
Difference

(%)
Policy Range

(%)
Within IPS

Range?

US Equity 289,018,172 20.3 22.0 -1.7 16.0 - 27.0 Yes¢£

Developed International Equity 168,220,775 11.8 12.0 -0.2 7.0 - 17.0 Yes¢£

Emerging Markets Equity 68,485,981 4.8 6.0 -1.2 3.0 - 9.0 Yes¢£

Private Equity 250,760,800 17.6 15.0 2.6 5.0 - 20.0 Yes¢£

Direct Lending 87,822,847 6.2 5.0 1.2 0.0 - 10.0 Yes¢£

Real Estate 76,297,887 5.4 6.0 -0.6 4.0 - 8.0 Yes¢£

US Fixed Income 232,929,415 16.3 18.0 -1.7 13.0 - 23.0 Yes¢£

Opportunistic Credit 61,632,815 4.3 4.0 0.3 2.0 - 6.0 Yes¢£

Hedge Funds 76,620,039 5.4 5.0 0.4 2.5 - 7.5 Yes¢£

Real Assets 86,243,032 6.1 5.0 1.1 3.0 - 7.0 Yes¢£

Cash 26,972,174 1.9 2.0 -0.1 0.0 - 4.0 Yes¢£

Total 1,425,003,937 100.0 100.0 0.0

Merced County Employees' Retirement Association

Total Fund | As of March 31, 2026



Asset Class Performance Summary
Market Value

($)
% of

Portfolio
QTR
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

Total Fund 1,425,003,937 100.0 -0.1 11.6 10.6 6.9 8.8 8.2 Jan-95

        Policy Index 0.5 16.6 12.9 8.3 9.5 6.8

  Total Fund w/o Alternatives 820,287,158 57.6 -2.2 12.6 12.5 6.2 9.1 -- Jan-08

        Policy Index w/o AI -1.3 16.3 12.3 6.2 8.6 --

  Public Equity 525,724,927 36.9 -3.5 15.9 15.2 7.7 -- 10.4 Apr-18

        MSCI AC World IMI Index (Net) -2.7 20.6 16.2 9.0 -- 10.1

  US Equity 289,018,172 20.3 -4.5 15.6 16.4 10.1 13.2 10.6 Jan-95

        Russell 3000 -4.0 18.1 17.9 10.9 13.6 10.7

  International Equity 236,706,755 16.6 -2.3 16.3 13.7 4.8 9.5 6.4 Jan-99

        Primary Blended International Equity Benchmark -0.7 24.7 14.6 6.5 8.6 6.0

        Secondary Blended International Equity Benchmark -1.0 22.1 13.8 6.1 8.3 5.9

    Emerging Markets Equity 68,485,981 4.8 -12.0 0.4 8.8 -2.4 8.8 5.5 May-12

        MSCI EM -0.2 29.6 14.8 3.7 8.0 5.0

  US Fixed Income 232,929,415 16.3 0.1 4.5 3.9 0.2 1.9 4.4 Jan-95

        US Fixed Income Custom Benchmark 0.0 4.3 3.7 0.5 2.0 4.5

  Opportunistic Credit 61,632,815 4.3 0.8 7.0 9.2 5.7 -- 6.0 May-19

        Custom Blended Opportunistic Credit Benchmark -0.4 5.0 5.9 2.7 -- 3.4

  Real Estate 76,297,887 5.4 0.2 0.6 1.3 3.4 3.9 6.0 Dec-10

        Custom Blended Real Estate Benchmark 0.9 3.8 -3.4 2.3 3.8 7.0

        CPI +5% (Seasonally Adjusted) 2.6 8.5 8.2 9.7 8.5 7.8

Merced County Employees' Retirement Association

Trailing Net Performance | As of March 31, 2026

Data Prior to March 2018 provided by prior consultant.
The Secondary Blended International Equity Benchmark consists of 80% MSCI EAFE and 20% MSCI ACWI ex US Small Cap Index as of July 2025.



Merced County Employees' Retirement Association

Trailing Net Performance | As of March 31, 2026
Market Value

($)
% of

Portfolio
QTR
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

  Private Real Estate 76,297,887 5.4 0.2 0.6 -0.2 3.7 3.9 5.9 Dec-10

        Custom Blended Real Estate Benchmark 0.9 3.8 -3.4 3.4 4.4 7.3

  Private Equity 250,760,800 17.6 4.7 13.7 9.4 14.1 13.9 10.4 Jul-05

        Custom Private Equity Benchmark 4.0 25.2 24.4 16.6 17.8 --

  Direct Lending 87,822,847 6.2 2.0 10.2 10.7 9.0 -- 10.2 Jul-20

        50% Bloomberg US High Yield / 50% Morningstar LSTA US Lev Loans -0.5 5.9 8.3 5.1 -- 6.4

  Hedge Funds 76,620,039 5.4 0.3 6.9 7.4 5.8 6.4 5.3 Jul-14

        Custom Blended Hedge Funds Benchmark 0.7 11.7 8.5 4.9 5.3 --

  Real Assets 86,243,032 6.1 2.7 12.7 12.7 13.9 10.6 10.3 Dec-10

        Custom Blended Real Assets Benchmark 14.0 35.9 15.2 13.0 10.3 --

        CPI +5% (Seasonally Adjusted) 2.6 8.5 8.2 9.7 8.5 7.8

  Private Infrastructure 52,117,273 3.7 0.3 8.4 11.0 11.2 11.8 10.3 Jan-15

        S&P Global Infrastructure 8.3 26.9 16.2 12.1 9.4 7.9

  Private Natural Resources 34,125,758 2.4 6.4 19.6 16.8 22.4 16.1 16.3 Oct-15

        S&P Global Natural Resources Sector Index (TR) 19.8 45.1 13.8 12.9 12.1 12.5

  Cash 26,972,174 1.9 1.2 5.0 4.6 2.9 -- -- Dec-10

Real Assets includes State Street Real Assets NL Fund.



Trailing Period Performance
Market Value

($)
% of

Portfolio
QTR
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

Total Fund 1,425,003,937 100.0 -0.1 11.6 10.6 6.9 8.8 8.2 Jan-95

        Policy Index 0.5 16.6 12.9 8.3 9.5 6.8

  Total Fund w/o Alternatives 820,287,158 57.6 -2.2 12.6 12.5 6.2 9.1 -- Jan-08

        Policy Index w/o AI -1.3 16.3 12.3 6.2 8.6 --

  Public Equity 525,724,927 36.9 -3.5 15.9 15.2 7.7 -- 10.4 Apr-18

        MSCI AC World IMI Index (Net) -2.7 20.6 16.2 9.0 -- 10.1

  US Equity 289,018,172 20.3 -4.5 15.6 16.4 10.1 13.2 10.6 Jan-95

        Russell 3000 -4.0 18.1 17.9 10.9 13.6 10.7

      BNY Mellon Newton Dynamic US Equity 64,294,400 4.5 -4.6 16.9 16.8 10.7 14.3 15.3 Jan-13

        S&P 500 Index -4.3 17.8 18.3 12.1 14.2 14.2

      BNY Mellon Large Cap 206,539,128 14.5 -4.1 17.8 18.2 11.3 14.0 14.0 Apr-16

        Russell 1000 Index -4.2 17.7 18.1 11.3 14.0 14.0

      Champlain Small Cap 18,184,644 1.3 -7.8 -6.3 2.9 -0.5 -- 4.5 Nov-20

        Russell 2000 Index 0.9 25.7 13.0 3.8 -- 10.8

Merced County Employees' Retirement Association

Trailing Net Performance | As of March 31, 2026

Historical returns for the US Equity Composite prior to January 2012 are gross only.



Merced County Employees' Retirement Association

Trailing Net Performance | As of March 31, 2026
Market Value

($)
% of

Portfolio
QTR
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

  International Equity 236,706,755 16.6 -2.3 16.3 13.7 4.8 9.5 6.4 Jan-99

        Primary Blended International Equity Benchmark -0.7 24.7 14.6 6.5 8.6 6.0

        Secondary Blended International Equity Benchmark -1.0 22.1 13.8 6.1 8.3 5.2

      Acadian ACWI ex U.S. Small Cap Equity 20,818,698 1.5 -0.5 27.4 16.0 9.1 -- 11.8 May-19

        MSCI AC World ex USA Small Cap (Net) -0.5 27.8 13.7 5.7 -- 8.2

      Driehaus International Small Cap Growth 19,683,116 1.4 -2.8 26.7 12.3 3.8 -- 9.5 May-19

        MSCI AC World ex USA Small Growth Index (Net) -0.9 27.1 11.7 3.3 -- 7.3

      GQG International Equity 64,837,152 4.5 4.4 16.5 16.2 9.6 -- 10.4 Dec-19

        MSCI AC World ex USA (Net) -0.7 24.9 14.5 7.0 -- 8.5

      First Eagle International Value Fund 62,881,809 4.4 2.6 28.7 16.2 9.9 -- 9.2 Dec-19

        MSCI EAFE (Net) -1.2 21.3 13.6 7.9 -- 8.6

        MSCI AC World ex USA Value (Net) 2.1 31.1 19.0 10.8 -- 10.2

    Emerging Markets Equity 68,485,981 4.8 -12.0 0.4 8.8 -2.4 8.8 5.5 May-12

        MSCI EM -0.2 29.6 14.8 3.7 8.0 5.0

      Artisan Developing World TR 42,938,631 3.0 -18.0 -13.1 6.3 -4.3 -- 5.7 Dec-19

        MSCI Emerging Markets (Net) -0.2 29.6 14.8 3.7 -- 7.3

      RWC 25,547,350 1.8 0.4 33.4 12.7 0.9 -- 6.0 Dec-19

        MSCI Emerging Markets (Net) -0.2 29.6 14.8 3.7 -- 7.3

Historical returns for the International Equity Composite prior to December 2010 are gross only.
International Equity Primary/Secondary benchmarks share the same benchmark history through June 30, 2025, as noted in the Benchmark History section. From July 1, 2025 onwards, the Primary Blended International Equity Benchmark consists
of the MSCI AC World ex USA IMI, whereas the Secondary Blended International Equity Benchmark consists of 80% MSCI EAFE / 20% MSCI AC World ex USA Small Cap.



Merced County Employees' Retirement Association

Trailing Net Performance | As of March 31, 2026
Market Value

($)
% of

Portfolio
QTR
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

  US Fixed Income 232,929,415 16.3 0.1 4.5 3.9 0.2 1.9 4.4 Jan-95

        US Fixed Income Custom Benchmark 0.0 4.3 3.7 0.5 2.0 4.5

      Vanguard Total Bond Market Index Fund 32,206,853 2.3 0.1 4.3 3.6 0.3 -- 1.6 May-19

        Blmbg. U.S. Aggregate Index 0.0 4.3 3.6 0.3 -- 1.6

      Payden & Rygel Low Duration Fund 22,771,079 1.6 0.2 4.2 5.0 -- -- 5.2 Nov-22

        Blmbg. U.S. Treasury: 1-3 Year 0.3 3.8 4.0 -- -- 4.3

      Brandywine US Fixed Income 68,111,555 4.8 0.4 5.0 3.1 -- -- 3.3 Nov-22

        Blmbg. U.S. Aggregate Index 0.0 4.3 3.6 -- -- 5.0

      Wellington Core Bond 109,839,929 7.7 0.0 4.4 4.5 -- -- 4.9 Nov-22

        Blmbg. U.S. Aggregate Index 0.0 4.3 3.6 -- -- 5.0

  Opportunistic Credit 61,632,815 4.3 0.8 7.0 9.2 5.7 -- 6.0 May-19

        Custom Blended Opportunistic Credit Benchmark -0.4 5.0 5.9 2.7 -- 3.4

      PIMCO Income Fund 5,649,364 0.4 -0.6 6.9 7.5 3.8 -- 4.1 May-19

        Blmbg. U.S. Aggregate Index 0.0 4.3 3.6 0.3 -- 1.6

      GoldenTree Multi-Sector Credit 30,967,246 2.2 0.3 6.8 9.6 5.9 -- 6.3 Jun-19

        50% Bloomberg US High Yield / 50% Morningstar LSTA US Lev Loans -0.5 5.9 8.3 5.1 -- 5.4

      OWS Credit Opportunity Fund LP 25,016,205 1.8 1.8 7.2 -- -- -- 8.7 Oct-23

        50% Bloomberg US High Yield / 50% Morningstar LSTA US Lev Loans -0.5 5.9 -- -- -- 8.2

Historical returns for the US Fixed Income Composite prior to December 2010 are gross only.



Merced County Employees' Retirement Association

Trailing Net Performance | As of March 31, 2026
Market Value

($)
% of

Portfolio
QTR
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

  Private Real Estate 76,297,887 5.4 0.2 0.6 -0.2 3.7 3.9 5.9 Dec-10

        Custom Blended Real Estate Benchmark 0.9 3.8 -3.4 3.4 4.4 7.3

  Private Equity 250,760,800 17.6 4.7 13.7 9.4 14.1 13.9 10.4 Jul-05

        Custom Private Equity Benchmark 4.0 25.2 24.4 16.6 17.8 --

  Direct Lending 87,822,847 6.2 2.0 10.2 10.7 9.0 -- 10.2 Jul-20

        Morningstar LSTA Leveraged Loans +2% -0.1 6.9 10.1 8.0 -- 9.0

  Hedge Funds 76,620,039 5.4 0.3 6.9 7.4 5.8 6.4 5.3 Jul-14

        Custom Blended Hedge Funds Benchmark 0.7 11.7 8.5 4.9 5.3 --

  Private Infrastructure 52,117,273 3.7 0.3 8.4 11.0 11.2 11.8 10.3 Jan-15

        S&P Global Infrastructure 8.3 26.9 16.2 12.1 9.4 7.9

  Private Natural Resources 34,125,758 2.4 6.4 19.6 16.8 22.4 16.1 16.3 Oct-15

        S&P Global Natural Resources Sector Index (TR) 19.8 45.1 13.8 12.9 12.1 12.5

  Cash 26,972,174 1.9 1.2 5.0 4.6 2.9 -- -- Dec-10

      Cash 20,214,536 1.4 1.1 4.4 4.7 3.0 2.0 -0.4 Dec-10

      Treasury Cash 6,757,638 0.5 3.9 24.4 8.2 4.8 -- 2.8 Sep-17

All private markets performance and market values reflect a 12/31/25 capital account balance (as of 03/31/2026) with the exception of Invesco VI, which is adjusted from the 9/30/25 captal account balance, due to data availability.
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.



Attribution Effects
3 Months Ending March 31, 2026

Selection Effect Allocation Effect Interaction Effect Total Effects

0.0% 0.3% 0.6% 0.9%-0.3 %-0.6 %-0.9 %-1.2 %-1.5 %

Cash
Real Assets
Hedge Fund

Direct Lending
Private Equity

Real Estate
Opportunistic Credit

US Fixed Income
Emerging Markets Equity

Developed International Equity
US Equity
Total Fund

Attribution Summary
3 Months Ending March 31, 2026

Wtd. Actual
Return

(%)

Wtd. Index
Return

(%)

Excess
Return

(%)

Selection
Effect

(%)

Allocation
Effect

(%)

Interaction
(%)

Total
Effect

(%)

US Equity -4.5 -4.0 -0.5 -0.1 0.0 0.0 -0.1

Developed International Equity 2.2 -0.7 2.9 0.3 0.0 0.0 0.3

Emerging Markets Equity -12.0 -0.2 -11.8 -0.8 0.0 0.1 -0.7

US Fixed Income 0.1 0.0 0.2 0.0 0.0 0.0 0.0

Opportunistic Credit 0.8 -0.4 1.2 0.0 0.0 0.0 0.0

Real Estate 0.2 0.9 -0.7 0.0 0.0 0.0 0.0

Private Equity 4.7 4.0 0.7 0.1 0.0 0.0 0.2

Direct Lending 2.0 -0.1 2.0 0.1 0.0 0.0 0.1

Hedge Fund 0.3 0.7 -0.4 0.0 0.0 0.0 0.0

Real Assets 2.7 14.0 -11.3 -0.5 0.1 0.0 -0.5

Cash 1.2 0.9 0.3 0.0 0.0 0.0 0.0

Total Fund -0.1 0.5 -0.7 -0.8 0.2 0.1 -0.7

Merced County Employees' Retirement Association

Total Fund Attribution | As of March 31, 2026



Attribution Effects
1 Year Ending March 31, 2026

Selection Effect Allocation Effect Interaction Effect Total Effects

0.0% 2.0%-2.0 %-4.0 %-6.0 %-8.0 %

Cash
Real Assets
Hedge Fund

Direct Lending
Private Equity

Real Estate
Opportunistic Credit

US Fixed Income
Emerging Markets Equity

Developed International Equity
US Equity
Total Fund

Attribution Summary
1 Year Ending March 31, 2026

Wtd. Actual
Return

(%)

Wtd. Index
Return

(%)

Excess
Return

(%)

Selection
Effect

(%)

Allocation
Effect

(%)

Interaction
(%)

Total
Effect

(%)

US Equity 15.6 18.1 -2.5 -0.5 0.1 0.0 -0.5

Developed International Equity 23.9 25.4 -1.5 -0.2 0.0 0.0 -0.2

Emerging Markets Equity 0.4 29.6 -29.1 -1.8 0.1 0.1 -1.6

US Fixed Income 4.5 4.3 0.2 0.0 0.4 0.0 0.4

Opportunistic Credit 7.0 5.0 1.9 0.1 -0.1 0.0 0.0

Real Estate 0.6 3.8 -3.2 -0.2 0.0 0.0 -0.2

Private Equity 13.7 25.2 -11.6 -1.7 0.1 -0.1 -1.7

Direct Lending 10.2 6.9 3.3 0.2 0.0 0.0 0.2

Hedge Fund 6.9 11.7 -4.7 -0.2 0.0 0.0 -0.3

Real Assets 12.7 35.9 -23.1 -1.1 0.1 -0.1 -1.1

Cash 5.0 4.1 0.9 0.0 0.1 0.0 0.1

Total Fund 11.6 16.6 -4.9 -5.4 0.7 -0.1 -4.9

Merced County Employees' Retirement Association

Total Fund Attribution | As of March 31, 2026



Benchmark History
From Date To Date Benchmark

Total Fund

01/01/2026 Present 22.0% Russell 3000, 12.0% Merced - Primary Blended International Equity Benchmark, 6.0% MSCI EM, 18.0% US Fixed
Income Custom Benchmark, 5.0% Custom Blended Hedge Funds Benchmark, 15.0% Custom Private Equity Benchmark, 5.0%
Morningstar LSTA Leverage Loans +2%, 5.0% Custom Blended Real Assets Benchmark, 6.0% Custom Blended Real Estate
Benchmark, 4.0% Custom Blended Opportunistic Credit Benchmark, 2.0% Blmbg. U.S. Treasury Bills: 1-3  Months

07/01/2025 12/31/2025 22.0% Russell 3000, 12.0% Merced - Primary Blended International Equity Benchmark, 6.0% MSCI EM, 18.0% US Fixed
Income Custom Benchmark, 5.0% Custom Blended Hedge Funds Benchmark, 15.0% Custom Private Equity Benchmark, 5.0%
S&P LSTA Leveraged Loan +2%, 5.0% Custom Blended Real Assets Benchmark, 6.0% Custom Blended Real Estate
Benchmark, 4.0% Custom Blended Opportunistic Credit Benchmark, 2.0% Blmbg. U.S. Treasury Bills: 1-3  Months

07/01/2024 06/30/2025 22.0% Russell 3000, 12.0% Custom Blended Developed International Equity BM, 6.0% MSCI EM, 18.0% US Fixed Income
Custom Benchmark, 5.0% Custom Blended Hedge Funds Benchmark, 15.0% Custom Private Equity Benchmark, 5.0% S&P
LSTA Leveraged Loan +2%, 5.0% Custom Blended Real Assets Benchmark, 6.0% Custom Blended Real Estate Benchmark,
4.0% 50% Barclays US Aggregate / 25% Barclays US High Yield / 25% S&P UBS Lev Loans, 2.0% Blmbg. U.S. Treasury Bills:
1-3  Months

01/01/2022 06/30/2024 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 Funds 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% S&P UBS Lev Loans

01/01/2020 12/31/2021 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 Funds 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% S&P UBS Lev Loans

07/01/2019 12/31/2019 21.0% US Equity Custom, 18.0% Secondary Blended International Equity Benchmark, 18.0% US Fixed Custom, 10.0% Custom
Blended Hedge Funds 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% S&P UBS Lev Loans

01/01/2019 06/30/2019 21.0% US Equity Custom, 23.0% US Fixed Custom, 18.0% Secondary Blended International Equity Benchmark, 10.0% Custom
Blended Hedge Funds Benchmark, 15.0% Thomson Reuters Cambridge Private Equity Index, 5.0% Real Asset Custom, 8.0%
NCREIF ODCE (Net)

01/01/2017 12/31/2018 27.0% US Equity Custom, 22.0% US Fixed Custom, 23.0% Secondary Blended International Equity Benchmark, 5.0% Custom
Blended Hedge Funds Benchmark, 9.0% Thomson Reuters Cambridge Private Equity Index, 14.0% Real Asset Custom

07/01/2014 12/31/2016 22.7% Russell 1000 Index, 5.7% Russell 2000 Index, 23.6% Secondary Blended International Equity Benchmark, 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

Merced County Employees' Retirement Association

Benchmark History | As of March 31, 2026



Merced County Employees' Retirement Association

Benchmark History | As of March 31, 2026
From Date To Date Benchmark

US Equity

01/01/2020 Present 100.0% Russell 3000 Index

12/01/1994 12/31/2019 100.0% Russell 3000

International Equity

07/01/2025 Present 100.0% MSCI AC World ex USA IMI (Net)

01/01/2019 06/30/2025 56.0% MSCI EAFE Index, 44.0% MSCI Emerging Markets Index

01/01/2017 12/31/2018 69.6% MSCI EAFE Index, 30.4% MSCI Emerging Markets Index

01/01/1999 12/31/2016 100.0% MSCI AC World ex USA Index

US Fixed Income

07/01/2025 Present 100.0% Blmbg. U.S. Aggregate Index

12/01/1994 06/30/2025 10.0% Blmbg. U.S. Treasury: 1-3 Year, 90.0% BBgBarc US Aggregate TR

Hedge Funds

07/01/2017 Present 100.0% HFRI Fund of Funds Composite Index

01/01/2015 06/30/2017 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 12/31/2021 50.0% Cambridge Energy Upstream & Royalties & Private Energy (1 Quarter Lagged), 50.0% Cambridge Infrastructure (1
Quarter Lagged)

03/01/1999 12/31/2019 100.0% Real Asset Custom

Private Real Estate

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

03/01/1999 12/31/2019 100.0% NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net)

Private Equity

01/01/2022 Present 100.0% 70% Russell 3000/ 30% MSCI AC World ex USA + 300bps (1 Quarter Lagged)

01/01/2020 12/31/2021 100.0% Cambridge Global Private Equity & VC (1 Quarter Lagged)

12/31/1994 12/31/2019 100.0% Thomson Reuters Cambridge Private Equity Index

Opportunistic Credit

01/01/2026 Present 20.0% Blmbg. U.S. Aggregate Index, 40.0% Blmbg. U.S. Corp: High Yield Index, 40.0% Morningstar LSTA U.S. Leveraged Loan

07/01/2025 12/31/2025 20.0% Blmbg. U.S. Aggregate Index, 40.0% Blmbg. U.S. Corp: High Yield Index, 40.0% S&P UBS Leveraged Loan Index

05/01/2019 06/30/2025 100.0% 50% Barclays US Aggregate / 25% Barclays US High Yield / 25% S&P UBS Lev Loans



Annual Investment Expense Analysis

Fee Schedule
Market Value

($)
Estimated Annual Fee

(%)
Estimated Expense

($)

Total Fund 1,425,003,937

Total Fund w/o Alternatives 820,287,158

Public Equity 525,724,927

US Equity 289,018,172

  BNY Mellon Newton Dynamic US Equity 0.30 % of Assets 64,294,400 0.30 192,883

  BNY Mellon Large Cap 0.04 % of First $100 M
0.02 % Thereafter

206,539,128 0.03 61,308

  Champlain Small Cap 1.00 % of Assets 18,184,644 1.00 181,846

International Equity 236,706,755

  Acadian ACWI ex U.S. Small Cap Equity 0.85 % of First $50 M
0.75 % Thereafter

20,818,698 0.85 176,959

  Driehaus International Small Cap Growth 0.90 % of Assets 19,683,116 0.90 177,148

  GQG International Equity 0.50 % of Assets 64,837,152 0.50 324,186

  First Eagle International Value Fund 0.79 % of Assets 62,881,809 0.79 496,766

Emerging Markets Equity 68,485,981

  Artisan Developing World TR 1.05 % of Assets 42,938,631 1.05 450,856

  RWC 0.87 % of Assets 25,547,350 0.87 222,262

MCERA US FIXED+OPP CREDIT 294,562,230

US Fixed Income 232,929,415

  Vanguard Total Bond Market Index Fund 0.03 % of Assets 32,206,853 0.03 8,052

  Payden & Rygel Low Duration Fund 0.43 % of Assets 22,771,079 0.43 122,964

  Brandywine US Fixed Income 0.29 % of First $50 M
0.22 % of Next $50 M
0.18 % of Next $400 M
0.12 % Thereafter

68,111,555 0.27 184,845

  Wellington Core Bond 0.12 % of Assets 109,839,929 0.12 131,808

Opportunistic Credit 61,632,815

  PIMCO Income Fund 0.51 % of Assets 5,649,364 0.51 30,507

  GoldenTree Multi-Sector Credit 0.70 % of Assets 30,967,246 0.70 216,771

  OWS Credit Opportunity Fund LP 25,016,205 - -

Merced County Employees' Retirement Association

Fee Schedule | As of March 31, 2026
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Fee Schedule
Market Value

($)
Estimated Annual Fee

(%)
Estimated Expense

($)

Hedge Funds 76,620,039

  Marshall Wace Eureka Performance Based 2.00 % and 20.00 % 5,243,390 2.00 104,868

  Marshall Wace Global Opportunities Performance Based 2.00 % and 20.00 % 6,848,425 2.00 136,968

  Taconic Opportunity Fund Performance Based 1.40 % and 20.00 % 715,062 1.40 10,011

  Silver Point Capital Performance Based 1.50 % and 20.00 % 16,102,536 1.50 241,538

  Graham Absolute Return Performance Based 1.75 % and 20.00 % 5,243,368 1.75 91,759

  Laurion Capital Performance Based 2.00 % and 20.00 % 8,113,153 2.00 162,263

  Wellington Global Equity Long/Short Fund Performance Based 1.00 % and 20.00 % 11,002,869 1.00 110,029

  Hudson Bay Fund 15,905,046 - -

  Caxton Global Investments Performance Based 1.95 % and 22.50 % 7,446,189 1.95 145,201

Cash 26,972,174

  Cash 20,214,536 - -

  Treasury Cash 6,757,638 - -



Annualized Return vs. Annualized Standard Deviation
5 Years Ending March 31, 2026

InvMetrics All Public DB Plans > $1B Total Fund Policy Index
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Return

5
Years

Standard
Deviation

5
Years

Information
Ratio

5
Years
Beta

5
Years

Sharpe
Ratio

5
Years

Tracking
Error

Total Fund 6.9 (23) 7.1 (23) -0.5 (43) 0.9 (27) 0.5 (20) 2.7 (11)

Policy Index 8.3 (4) 7.8 (36) - 1.0 0.7 (10) 0.0

InvMetrics All Public DB Plans > $1B Median 6.3 8.4 -0.5 1.0 0.4 3.3

Merced County Employees' Retirement Association

Total Fund | As of March 31, 2026



Statistics Summary
5 Years Ending March 31, 2026

5
Years
Return

5
Years

Standard
Deviation

5
Years

Information
Ratio

5
Years
Beta

5
Years

Sharpe
Ratio

5
Years

Tracking
Error

Total Fund 6.9 7.1 -0.5 0.9 0.5 2.7

    Policy Index 8.3 7.8 - 1.0 0.7 0.0

InvMetrics All Public DB Plans > $1B Median 6.3 8.4 -0.5 1.0 0.4 3.3

Merced County Employees' Retirement Association

Multi Time Period Statistics | As of March 31, 2026
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QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Since
Inception

Total Fund -0.1 (29) 11.6 (66) 10.6 (31) 6.9 (23) 9.0 (10) 8.8 (17) 8.2 (11)¢£

Policy Index 0.5 (11) 16.6 (3) 12.9 (1) 8.3 (4) 9.7 (3) 9.5 (3) 6.8 (100)��

5th Percentile 0.7 15.6 12.0 7.9 9.2 9.3 9.0

1st Quartile 0.0 13.7 10.8 6.8 8.5 8.5 8.0

Median -0.6 12.2 9.9 6.3 7.9 8.0 7.7

3rd Quartile -1.2 11.1 8.9 5.7 7.4 7.6 7.5

95th Percentile -1.8 8.9 7.4 4.8 6.9 7.0 7.3

Population 76 76 76 73 71 71 17

Merced County Employees' Retirement Association

InvMetrics All Public DB Plans > $1B | As of March 31, 2026

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.



Return Summary

US Equity Russell 3000 Index
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Sector Weights (%)

US Equity Russell 3000 Index
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Equity Characteristics
vs Russell 3000 Index

Portfolio Benchmark

Number of Holdings 1,062 2,939

Wtd. Avg. Mkt. Cap $B 1,050.5 1,064.3

Median Mkt. Cap $B 14.5 2.3

P/E Ratio 25.8 25.4

Yield (%) 1.2 1.3

EPS Growth - 5 Yrs. (%) 25.0 24.7

Price to Book 4.7 4.6

Top Holdings
NVIDIA Corporation 6.5

Apple Inc 5.8

Microsoft Corp 4.3

Amazon.com Inc 3.1

Alphabet Inc Class A 2.6

Broadcom Inc 2.3

Alphabet Inc Class C 2.1

Meta Platforms Inc 2.0

Tesla Inc 1.6

Berkshire Hathaway Inc 1.4

% of Portfolio 31.7

Ten Best Performers
Quarterly

Return
(%)

Sandisk Corp 167.6

Lumentum Holdings Inc 90.7

LyondellBasell Industries NV 88.3

Dow Inc 80.2

APA Corporation 75.2

Moderna Inc 72.3

Darling Ingredients Inc 71.8

CF Industries Holdings Inc 68.8

Ciena Corp 66.0

Texas Pacific Land Corp 65.4

% of Portfolio

Ten Worst Performers
Quarterly

Return
(%)

Atlassian Corporation -57.9

Flutter Entertainment PLC -52.6

Kyndryl Holdings Inc -50.6

Unity Software Inc -50.3

Doximity Inc -47.4

Inspire Medical Systems Inc -44.1

Duolingo Inc -43.8

GitLab Inc -42.3

MongoDB Inc -41.7

nCino Inc -41.6

% of Portfolio

Merced County Employees' Retirement Association

US Equity | As of March 31, 2026



Return Summary

BNY Mellon Newton Dynamic US Equity

S&P 500 Index
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BNY Mellon Newton Dynamic US Equity -4.6 16.9 16.8 10.7 13.8 14.3

  S&P 500 Index -4.3 17.8 18.3 12.1 14.4 14.2

    Excess Return -0.3 -0.9 -1.5 -1.4 -0.6 0.2

Sharpe Ratio
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Sector Weights (%)Account Information
Account Name BNY Mellon Newton Dynamic

US Equity

Account Structure Commingled Fund

Inception Date 11/30/2012

Asset Class US Equity

Benchmark S&P 500 Index

Peer Group eV US Large Cap Core Equity

Equity Characteristics
vs S&P 500 Index

Portfolio Benchmark

Number of Holdings 507 503

Wtd. Avg. Mkt. Cap $B 1,131.1 1,210.4

Median Mkt. Cap $B 39.8 39.8

P/E Ratio 26.2 26.2

Yield (%) 1.2 1.2

EPS Growth - 5 Yrs. (%) 25.8 25.8

Price to Book 4.9 4.9

BNY Mellon Newton Dynamic US Equity

S&P 500 Index

0.0 15.0 30.0 45.0

Cash
Other

Real Estate
Utilities

Communication Services
Information Technology

Financials
Health Care

Consumer Staples
Consumer Discretionary

Industrials
Materials

Energy

2.8

3.7

1.8

2.4
9.6

30.8
11.8

8.8

4.9

9.2

8.4
2.0

3.7

0.0

0.0
2.0

2.5

10.3
32.9

12.6

9.5

5.3
9.9

9.0

2.1
4.0

Top Holdings
NVIDIA Corporation 7.1

Apple Inc 6.2

Microsoft Corp 4.6

Generic Fixed Income 3.7

Amazon.com Inc 3.4

Alphabet Inc Class A 2.8

Broadcom Inc 2.5

Alphabet Inc Class C 2.2

Meta Platforms Inc 2.1

Tesla Inc 1.7

% of Portfolio 36.3

Ten Best Performers
Quarterly

Return
(%)

Sandisk Corp 167.6

Lumentum Holdings Inc 90.7

LyondellBasell Industries NV 88.3

Dow Inc 80.2

APA Corporation 75.2

Moderna Inc 72.3

CF Industries Holdings Inc 68.8

Ciena Corp 66.0

Texas Pacific Land Corp 65.4

Occidental Petroleum Corp 58.8

% of Portfolio

Ten Worst Performers
Quarterly

Return
(%)

AppLovin Corporation -40.9

Trade Desk Inc (The) -40.2

CoStar Group Inc -40.0

Workday Inc -39.5

Robinhood Markets Inc -38.7

Gartner Inc -37.2

Fair Isaac Corporation -36.9

Intuit Inc. -34.6

Boston Scientific Corp -34.2

EPAM Systems Inc -33.9

% of Portfolio

Merced County Employees' Retirement Association

BNY Mellon Newton Dynamic US Equity | As of March 31, 2026



Return Summary

BNY Mellon Large Cap Russell 1000 Index
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BNY Mellon Large Cap -4.1 17.8 18.2 11.3 14.1 14.0

  Russell 1000 Index -4.2 17.7 18.1 11.3 14.2 14.0

    Excess Return 0.0 0.0 0.0 0.0 0.0 0.0
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Sector Weights (%)Account Information
Account Name BNY Mellon Large Cap

Account Structure Commingled Fund

Inception Date 03/31/2016

Asset Class US Equity

Benchmark Russell 1000 Index

Peer Group eV US Large Cap Core Equity

Equity Characteristics
vs Russell 1000 Index

Portfolio Benchmark

Number of Holdings 1,009 1,006

Wtd. Avg. Mkt. Cap $B 1,116.4 1,115.8

Median Mkt. Cap $B 15.2 15.3

P/E Ratio 25.7 25.7

Yield (%) 1.3 1.3

EPS Growth - 5 Yrs. (%) 25.0 25.0

Price to Book 4.7 4.7

BNY Mellon Large Cap

Russell 1000 Index

0.0 15.0 30.0 45.0

Cash
Other

Real Estate
Utilities

Communication Services
Information Technology

Financials
Health Care

Consumer Staples
Consumer Discretionary

Industrials
Materials

Energy

0.0

0.0
2.2

2.5
10.0

31.1

12.9

9.7
5.2

10.0

9.9
2.4

4.1

0.0
0.0

2.2
2.5

10.0

31.1
12.9

9.7
5.2

10.0

9.9

2.4
4.1

Top Holdings
NVIDIA Corporation 6.8

Apple Inc 6.1

Microsoft Corp 4.6

Amazon.com Inc 3.3

Alphabet Inc Class A 2.8

Broadcom Inc 2.4

Alphabet Inc Class C 2.3

Meta Platforms Inc 2.1

Tesla Inc 1.8

Berkshire Hathaway Inc 1.5

% of Portfolio 33.7

Ten Best Performers
Quarterly

Return
(%)

Sandisk Corp 167.6

Lumentum Holdings Inc 90.7

LyondellBasell Industries NV 88.3

Dow Inc 80.2

APA Corporation 75.2

Moderna Inc 72.3

Darling Ingredients Inc 71.8

CF Industries Holdings Inc 68.8

Ciena Corp 66.0

Texas Pacific Land Corp 65.4

% of Portfolio

Ten Worst Performers
Quarterly

Return
(%)

Atlassian Corporation -57.9

Flutter Entertainment PLC -52.6

Kyndryl Holdings Inc -50.6

Unity Software Inc -50.3

Doximity Inc -47.4

Inspire Medical Systems Inc -44.1

Duolingo Inc -43.8

GitLab Inc -42.3

MongoDB Inc -41.7

nCino Inc -41.6

% of Portfolio

Merced County Employees' Retirement Association

BNY Mellon Large Cap | As of March 31, 2026



Return Summary

Champlain Small Cap Russell 2000 Index
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Sector Weights (%)Account Information
Account Name Champlain Small Cap

Account Structure Mutual Fund

Inception Date 10/31/2020

Asset Class US Equity

Benchmark Russell 2000 Index

Peer Group eV US Small Cap Core Equity

Equity Characteristics
vs Russell 2000 Index

Portfolio Benchmark

Number of Holdings 81 1,933

Wtd. Avg. Mkt. Cap $B 6.4 4.9

Median Mkt. Cap $B 5.0 1.0

P/E Ratio 25.2 18.4

Yield (%) 0.7 1.3

EPS Growth - 5 Yrs. (%) 22.0 16.5

Price to Book 3.4 2.6

Champlain Small Cap

Russell 2000 Index
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8.4

18.2

4.9

6.7

Top Holdings
Matador Resources Co 2.2

Novanta Inc 2.1

SPX Technologies Inc 2.1

Standex International Corp 2.0

Penumbra Inc 2.0

StoneX Group Inc 2.0

Simpson Manufacturing Co. Inc. 2.0

Nutanix Inc 1.9

CSW Industrials Inc 1.9

MSA Safety Inc 1.9

% of Portfolio 20.1

Ten Best Performers
Quarterly

Return
(%)

Modine Manufacturing Co 62.3

Solstice Advanced Materials Inc 56.9

Bloom Energy Corp 55.9

Matador Resources Co 50.0

CAVA Group Inc 37.8

Masimo Corp 36.8

Transcat Inc 29.5

StoneX Group Inc 27.2

Nicolet Bankshares Inc 22.8

RBC Bearings Inc 21.1

% of Portfolio

Ten Worst Performers
Quarterly

Return
(%)

Inspire Medical Systems Inc -44.1

GitLab Inc -42.3

Commvault Systems Inc -37.9

SI-BONE Inc -36.0

Wingstop Inc -34.9

Credo Technology Group Holding Ltd -34.8

Caris Life Sciences Inc -33.7

Alkami Technology Inc -32.1

Planet Fitness Inc -31.4

Braze Inc -31.1

% of Portfolio

Merced County Employees' Retirement Association

Champlain Small Cap | As of March 31, 2026



Return Summary

International Equity

Secondary Blended International Equity Benchmark
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Current Allocation
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28.9%
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71.1%

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

International Equity -2.3 16.3 13.7 4.8 10.1 9.5

  Secondary Blended International Equity Benchmark -1.0 22.1 13.8 6.1 8.1 8.3

    Excess Return -1.3 -5.8 -0.1 -1.2 2.0 1.1
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Sector Weights (%)

International Equity MSCI AC World ex USA Index
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Equity Characteristics
vs MSCI AC World ex USA Index

Portfolio Benchmark

Number of Holdings 2,242 1,977

Wtd. Avg. Mkt. Cap $B 143.2 166.7

Median Mkt. Cap $B 1.0 13.0

P/E Ratio 17.6 16.3

Yield (%) 2.6 2.7

EPS Growth - 5 Yrs. (%) 19.6 20.2

Price to Book 2.8 2.6

Top Holdings
Philip Morris International Inc 1.7

Shell Plc 1.6

Tencent Holdings LTD 1.5

British American Tobacco PLC 1.3

MercadoLibre Inc 1.2

TotalEnergies SE 1.1

Chubb Ltd 1.1

Imperial Oil Ltd 1.1

Arm Holdings plc 1.0

Enbridge Inc 0.9

% of Portfolio 12.5

Ten Best Performers
Quarterly

Return
(%)

Gurit Holding AG 237.8

Furukawa Electric Co Ltd 184.8

Compeq Manufacturing Co Ltd 161.8

WinWay Technology Co Ltd 147.4

Tenaz Energy Corp 139.3

Norske Skog ASA 135.1

Frontera Energy Corporation 121.5

RFHIC Corporation 116.0

Verbio SE 111.9

Tullow Oil plc 109.0

% of Portfolio

Ten Worst Performers
Quarterly

Return
(%)

Dish TV India Ltd -56.2

Nectar Lifesciences Ltd -54.6

MakeMyTrip Ltd -54.6

Trevi-Finanziaria Industriale SPA -49.5

Fiverr International Ltd -49.3

Zuari Agro Chemicals Ltd -48.0

All E Technologies Limited -47.2

Inkeverse Group Limited -46.8

Sogefi SPA, Mantovana -45.0

DCM Shriram Industries Ltd -44.7

% of Portfolio

Merced County Employees' Retirement Association
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Return Summary

Acadian ACWI ex U.S. Small Cap Equity

MSCI AC World ex USA Small Cap (Net)
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Acadian ACWI ex U.S. Small Cap Equity -0.5 27.4 16.0 9.1 - -

  MSCI AC World ex USA Small Cap (Net) -0.5 27.8 13.7 5.7 8.4 8.0

    Excess Return -0.1 -0.5 2.4 3.4 - -

Sharpe Ratio

Acadian ACWI ex U.S. Small Cap Equity
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Sector Weights (%)Account Information
Account Name Acadian ACWI ex U.S. Small

Cap Equity

Account Structure Commingled Fund

Inception Date 04/04/2019

Asset Class International Equity

Benchmark MSCI AC World ex USA Small
Cap (Net)

Peer Group eV ACWI ex-US Small Cap
Equity

Equity Characteristics
vs MSCI AC World ex USA Index

Portfolio Benchmark

Number of Holdings 1,904 1,977

Wtd. Avg. Mkt. Cap $B 3.5 166.7

Median Mkt. Cap $B 0.7 13.0

P/E Ratio 12.8 16.3

Yield (%) 3.2 2.7

EPS Growth - 5 Yrs. (%) 21.9 20.2

Price to Book 2.2 2.6

Acadian ACWI ex U.S. Small Cap Equity

MSCI AC World ex USA Index
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Top Holdings
Accelleron Industries AG 1.0

MPI Corp 0.8

TOA PAINT THAILAND 0.8

Hudbay Minerals Inc 0.8

Santen Pharmaceutical Co Ltd 0.8

Compeq Manufacturing Co Ltd 0.8

The a2 Milk Company Ltd 0.7

Ono Pharmaceutical Co Ltd 0.7

A2A SPA 0.7

Centerra Gold Inc 0.6

% of Portfolio 7.7

Ten Best Performers
Quarterly

Return
(%)

Gurit Holding AG 237.8

Furukawa Electric Co Ltd 184.8

Compeq Manufacturing Co Ltd 161.8

WinWay Technology Co Ltd 147.4

Norske Skog ASA 135.1

Frontera Energy Corporation 121.5

RFHIC Corporation 116.0

FADU Inc 103.4

Amtran Technology Co Ltd 102.7

PSK Inc 102.6

% of Portfolio

Ten Worst Performers
Quarterly

Return
(%)

Dish TV India Ltd -56.2

Nectar Lifesciences Ltd -54.6

Trevi-Finanziaria Industriale SPA -49.5

Fiverr International Ltd -49.3

Zuari Agro Chemicals Ltd -48.0

All E Technologies Limited -47.2

Inkeverse Group Limited -46.8

Sogefi SPA, Mantovana -45.0

DCM Shriram Industries Ltd -44.7

Eclerx Services Ltd -44.0

% of Portfolio

Merced County Employees' Retirement Association
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Return Summary

Driehaus International Small Cap Growth

MSCI AC World ex USA Small Growth Index (Net)
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Driehaus International Small Cap Growth -2.8 26.7 12.3 3.8 - -

  MSCI AC World ex USA Small Growth Index (Net) -0.9 27.1 11.7 3.3 7.7 7.4

    Excess Return -1.9 -0.4 0.6 0.6 - -

Sharpe Ratio
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Sector Weights (%)Account Information
Account Name Driehaus International Small

Cap Growth

Account Structure Commingled Fund

Inception Date 04/25/2019

Asset Class International Equity

Benchmark MSCI AC World ex USA Small
Growth Index (Net)

Peer Group eV ACWI ex-US Small Cap
Equity

Equity Characteristics
vs MSCI AC World ex USA Index

Portfolio Benchmark

Number of Holdings 116 1,977

Wtd. Avg. Mkt. Cap $B 4.9 166.7

Median Mkt. Cap $B 3.5 13.0

P/E Ratio 19.5 16.3

Yield (%) 1.9 2.7

EPS Growth - 5 Yrs. (%) 27.8 20.2

Price to Book 3.2 2.6

Driehaus International Small Cap Growth

MSCI AC World ex USA Index
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Top Holdings
SigmaRoc PLC 2.6

Smiths Group PLC 2.2

Azbil Corp 1.8

Asahi Intecc KK 1.8

Melrose Industries PLC 1.7

Spirax Group plc 1.7

Aritzia Inc 1.6

DormaKaba Holding AG 1.6

Xenon Pharmaceuticals Inc 1.6

Saipem SpA 1.6

% of Portfolio 18.2

Ten Best Performers

Tenaz Energy Corp

Verbio SE

Aixtron SE

Visual Photonics Epitaxy Co Ltd

Saipem SpA

At & S Austria Technologie & Systemtechnik Ag, Leoben

Lotes Co Ltd

Vista Energy SAB de CV

Seiko Group Corporation

Resonac Holdings Corporation

% of Portfolio

Ten Worst Performers
Quarterly

Return
(%)

Baycurrent Inc -30.4

Wiwynn Corporation -27.7

Indian Hotels Co Ltd -26.8

Capstone Copper Corp -25.2

DO & CO AG -23.2

Cosmo NV -22.3

DormaKaba Holding AG -22.2

Kinaxis Inc -20.3

Catapult Sports Ltd -20.3

Sa Des Ciments Vicat-Vicat -19.6

% of Portfolio

Merced County Employees' Retirement Association
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Return Summary

GQG International Equity MSCI AC World ex USA (Net)
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GQG International Equity 4.4 16.5 16.2 9.6 - -

  MSCI AC World ex USA (Net) -0.7 24.9 14.5 7.0 8.5 8.4

    Excess Return 5.1 -8.4 1.7 2.6 - -

Sharpe Ratio
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Sector Weights (%)Account Information
Account Name GQG International Equity

Account Structure Commingled Fund

Inception Date 12/01/2019

Asset Class International Equity

Benchmark MSCI AC World ex USA (Net)

Peer Group eV Global Growth Equity

Equity Characteristics
vs MSCI AC World ex USA Index

Portfolio Benchmark

Number of Holdings 65 1,977

Wtd. Avg. Mkt. Cap $B 130.5 166.7

Median Mkt. Cap $B 85.0 13.0

P/E Ratio 16.7 16.3

Yield (%) 3.4 2.7

EPS Growth - 5 Yrs. (%) 16.1 20.2

Price to Book 2.4 2.6

GQG International Equity

MSCI AC World ex USA Index
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Top Holdings
Philip Morris International Inc 6.3

British American Tobacco PLC 4.9

TotalEnergies SE 4.2

Chubb Ltd 4.2

Enbridge Inc 3.4

Iberdrola SA 3.4

Astrazeneca PLC 3.4

Novartis AG 3.3

Petroleo Brasileiro S.A.- Petrobras 3.1

Nestle SA, Cham Und Vevey 2.9

% of Portfolio 39.1

Ten Best Performers
Quarterly

Return
(%)

Petroleo Brasileiro S.A.- Petrobras 75.1

Petroleo Brasileiro S.A.- Petrobras 65.7

Cenovus Energy Inc 57.8

Eni SpA 54.6

Suncor Energy Inc. 50.2

Canadian Natural Resources Ltd 45.3

TotalEnergies SE 44.3

BP plc 40.6

Chevron Corp 37.1

Tokio Marine Holdings Inc 25.6

% of Portfolio

Ten Worst Performers
Quarterly

Return
(%)

HDFC Bank Limited -31.9

ITC Ltd -30.9

Adani Enterprises Ltd -25.6

Adani Green Energy Limited -24.7

GMR Airports Limited -23.1

Reckitt Benckiser Group PLC -20.9

Bharti Airtel Ltd -19.8

Bayerische Motoren Werke -17.8

Adani Ports & Special Economic Zone -15.4

ICICI Bank Ltd -14.9

% of Portfolio

Merced County Employees' Retirement Association
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Return Summary

First Eagle International Value Fund MSCI EAFE (Net)
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First Eagle International Value Fund 2.6 28.7 16.2 9.9 - -

  MSCI EAFE (Net) -1.2 21.3 13.6 7.9 8.9 8.4

    Excess Return 3.9 7.4 2.6 2.0 - -

Sharpe Ratio
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Sector Weights (%)Account Information
Account Name First Eagle International Value

Fund

Account Structure Commingled Fund

Inception Date 12/01/2019

Asset Class International Equity

Benchmark MSCI EAFE (Net)

Peer Group eV Global Value Equity

Equity Characteristics
vs MSCI EAFE Index

Portfolio Benchmark

Number of Holdings 109 690

Wtd. Avg. Mkt. Cap $B 103.4 106.3

Median Mkt. Cap $B 22.4 19.7

P/E Ratio 15.7 16.4

Yield (%) 3.0 2.9

EPS Growth - 5 Yrs. (%) 15.7 20.5

Price to Book 2.3 2.5

First Eagle International Value Fund

MSCI EAFE Index
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Top Holdings
Imperial Oil Ltd 4.3

Shell Plc 3.9

British American Tobacco PLC 2.9

LVMH Moet Hennessy Louis Vuitton SE 2.4

Prosus NV 2.4

Samsung Electronics Co Ltd 2.3

Fomento Economico Mexican 2.0

Jardine Matheson Holdings Ltd 2.0

Merck KGaA 2.0

Dassault Systemes SE 1.9

% of Portfolio 26.1

Ten Best Performers
Quarterly

Return
(%)

Imperial Oil Ltd 51.7

Shell Plc 24.5

Nutrien Ltd 23.2

Hal Trust, Bermuda 20.4

Samsung Electronics Co Ltd 20.2

Agnico Eagle Mines Ltd 19.4

Franco-Nevada Corp 19.1

Ambev SA 18.2

Hirose Electric Co Ltd 16.3

Hongkong Land Holdings Ltd 14.4

% of Portfolio

Ten Worst Performers
Quarterly

Return
(%)

TIS Inc -36.3

Dassault Systemes SE -30.5

LVMH Moet Hennessy Louis Vuitton SE -29.6

Prosus NV -27.6

Obic Business Consultants Co Ltd -26.6

Fursys Inc -24.8

Universal Music Group N V -24.1

NAVER Corp -21.1

Compagnie Financiere Richemont SA -20.6

Big Yellow Group Plc -18.9

% of Portfolio

Merced County Employees' Retirement Association
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Return Summary

Artisan Developing World TR MSCI Emerging Markets (Net)
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Artisan Developing World TR -18.0 -13.1 6.3 -4.3 - -

  MSCI Emerging Markets (Net) -0.2 29.6 14.8 3.7 6.6 7.8

    Excess Return -17.8 -42.6 -8.5 -8.0 - -

Sharpe Ratio
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Sector Weights (%)Account Information
Account Name Artisan Developing World TR

Account Structure Commingled Fund

Inception Date 12/01/2019

Asset Class International Equity

Benchmark MSCI Emerging Markets (Net)

Peer Group eV Emg Mkts Equity

Equity Characteristics
vs MSCI Emerging Markets Index

Portfolio Benchmark

Number of Holdings 45 1,204

Wtd. Avg. Mkt. Cap $B 337.4 309.5

Median Mkt. Cap $B 59.2 10.0

P/E Ratio 31.1 15.4

Yield (%) 0.6 2.4

EPS Growth - 5 Yrs. (%) 27.8 20.7

Price to Book 5.0 2.9

Artisan Developing World TR

MSCI Emerging Markets Index
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Top Holdings
MercadoLibre Inc 6.6

Tencent Holdings LTD 6.4

Arm Holdings plc 5.6

Sea Limited 5.1

Visa Inc 5.1

NVIDIA Corporation 4.5

Coca-Cola Co (The) 4.5

CrowdStrike Holdings Inc 4.5

Nu Holdings Ltd 3.6

Alibaba Group Holding Ltd 3.4

% of Portfolio 49.3

Ten Best Performers
Quarterly

Return
(%)

Arm Holdings plc 38.4

Kingsoft Cloud Holdings Limited 29.2

Coca-Cola Co (The) 9.5

Kweichow Moutai Co Ltd 6.5

Netflix Inc 2.5

Apollo Hospitals Enterprise Ltd 0.0

KE Holdings Inc -5.0

NVIDIA Corporation -6.5

Airbnb Inc -7.0

Safran SA -7.8

% of Portfolio

Ten Worst Performers
Quarterly

Return
(%)

MakeMyTrip Ltd -54.6

Adyen N.V -39.3

Meitu Inc -39.2

Sea Limited -35.1

Kanzhun Limited -34.3

Snowflake Inc -31.2

HDFC Bank Limited -30.1

One97 Communications Limited -30.0

Grab Holdings Limited -26.7

PB Fintech Limited -25.9

% of Portfolio

Merced County Employees' Retirement Association

Artisan Developing World TR | As of March 31, 2026



Return Summary

RWC MSCI Emerging Markets (Net)
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RWC 0.4 33.4 12.7 0.9 - -

  MSCI Emerging Markets (Net) -0.2 29.6 14.8 3.7 6.6 7.8

    Excess Return 0.5 3.8 -2.2 -2.7 - -

Sharpe Ratio
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Sector Weights (%)Account Information
Account Name RWC

Account Structure Commingled Fund

Inception Date 12/01/2019

Asset Class International Equity

Benchmark MSCI Emerging Markets (Net)

Peer Group eV Emg Mkts Equity

Equity Characteristics
vs MSCI Emerging Markets Index

Portfolio Benchmark

Number of Holdings 70 1,204

Wtd. Avg. Mkt. Cap $B 167.6 309.5

Median Mkt. Cap $B 25.9 10.0

P/E Ratio 15.7 15.4

Yield (%) 2.6 2.4

EPS Growth - 5 Yrs. (%) 21.4 20.7

Price to Book 2.5 2.9

RWC

MSCI Emerging Markets Index

0.0 15.0 30.0 45.0

Cash
Real Estate

Utilities
Communication Services
Information Technology

Financials
Health Care

Consumer Staples
Consumer Discretionary

Industrials
Materials

Energy

0.9

1.7

0.0

8.1

12.1

22.5

0.0

6.6

12.7

12.3

19.4

3.6

0.0

1.2

2.4

7.9

31.9

21.6

3.0

3.5

10.2

7.0

7.1

4.3

Top Holdings
Taiwan Semiconductor 4.2

Samsung Electronics Co Ltd 4.1

Tencent Holdings LTD 3.6

Alibaba Group Holding Ltd 3.5

Kia Corporation 3.4

Petroleo Brasileiro S.A.- Petrobras 3.4

Vale SA 3.3

BYD Company Limited 3.2

Contemporary Amperex Technology 3.1

ociedad Quimica y Minera de Chile 2.7

% of Portfolio 34.5

Ten Best Performers
Quarterly

Return
(%)

Tullow Oil plc 109.0

Petroleo Brasileiro S.A.- Petrobras 75.1

Samsung Electronics Co Ltd 31.2

Guaranty Trust Holding Co Plc 29.7

Accton Technology Corp 25.2

Bim Birlesik Magazalar 23.0

Vale SA 22.1

Saudi Basic Industries Corp 20.5

Grupo Financiero Banorte 18.7

Credicorp Ltd 18.2

% of Portfolio

Ten Worst Performers
Quarterly

Return
(%)

Kanzhun Limited -34.3

Alchip Technologies Inc -30.4

Kuaishou Technology -30.0

Ningbo Tuopu Group Co Ltd -25.6

Ivanhoe Mines Ltd -25.2

Mahindra & Mahindra Ltd -24.5

GMR Airports Limited -23.1

Bharti Airtel Ltd -19.8

Tencent Holdings LTD -19.8

GF Securities Co Ltd -18.8

% of Portfolio

Merced County Employees' Retirement Association
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Return Summary

US Fixed Income

US Fixed Income Custom Benchmark
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Vanguard Total Bond Market Index Fund
13.8%

Payden & Rygel Low Duration Fund
9.8%

Wellington Core Bond
47.2%

Brandywine US Fixed Income
29.2%

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

US Fixed Income 0.1 4.5 3.9 0.2 1.3 1.9

  US Fixed Income Custom Benchmark 0.0 4.3 3.7 0.5 1.6 2.0

    Excess Return 0.2 0.2 0.2 -0.3 -0.2 -0.1

Sharpe Ratio
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US Fixed Income Portfolio Characteristics
Portfolio Benchmark

Yield To Maturity (%) 4.8 4.6

Effective Duration 5.0 5.8

Avg. Quality AA AA

Credit Quality Distribution (%)

US Fixed Income Blmbg. U.S. Aggregate Index
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Return Summary

Vanguard Total Bond Market Index Fund

Blmbg. U.S. Aggregate Index
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QTD
(%)

1 Yr
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3 Yrs
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5 Yrs
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7 Yrs
(%)

10 Yrs
(%)

Vanguard Total Bond Market Index Fund 0.1 4.3 3.6 0.3 - -

  Blmbg. U.S. Aggregate Index 0.0 4.3 3.6 0.3 1.6 1.7

    Excess Return 0.1 0.0 0.0 0.0 - -

Sharpe Ratio

Vanguard Total Bond Market Index Fund 

Blmbg. U.S. Aggregate Index

0.0

0.2

0.4

-0.2

-0.4

-0.6

-0.8

1 Yr

(%)

3 Yrs

(%)

5 Yrs

(%)

0.1

-0.2

-0.4

0.1

-0.2

-0.4

Annualized Standard Deviation

Vanguard Total Bond Market Index Fund 

Blmbg. U.S. Aggregate Index

0.0

2.0

4.0

6.0

8.0

1 Yr

(%)

3 Yrs

(%)

5 Yrs

(%)

3.3

5.6

6.3

3.2

5.5

6.3

Merced County Employees' Retirement Association

Vanguard Total Bond Market Index Fund | As of March 31, 2026



Account Information
Account Name Vanguard Total Bond Market Index Fund

Inception Date 04/12/2019

Account Structure Mutual Fund

Asset Class US Fixed Income

Benchmark Blmbg. U.S. Aggregate Index

Credit Quality Allocation

Vanguard Total Bond Market Index Fund

Blmbg. U.S. Aggregate Index

0.0

25.0

50.0

75.0

100.0

AAA/Aaa
AA/Aa A

BBB+/Baa1/BBB/Baa2
BB/Ba

2.8

73.9

10.7 12.5

0.13.0

72.6

12.0 12.4

0.0

Sector Distribution

Vanguard Total Bond Market Index Fund

Blmbg. U.S. Aggregate Index
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24.0 25.3

0.5
3.1

0.4 0.0

49.4

25.2
20.9

0.5
3.4
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 Fixed Income Characteristics
Q1 -26

Vanguard Total Bond
Market Index Fund

Blmbg. U.S. Aggregate Index

Q4 -25

Vanguard Total Bond
Market Index Fund

Yield To Maturity 4.57 4.55 4.33

Average Duration 5.75 5.87 5.70

Average Quality AA AA AA

Weighted Average Maturity 8.10 8.17 8.00
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Vanguard Total Bond Market Index Fund | As of March 31, 2026



Return Summary

Payden & Rygel Low Duration Fund Blmbg. U.S. Treasury: 1-3 Year
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QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Payden & Rygel Low Duration Fund 0.2 4.2 5.0 - - -

  Blmbg. U.S. Treasury: 1-3 Year 0.3 3.8 4.0 1.8 2.1 1.8

    Excess Return -0.1 0.4 0.9 - - -

Sharpe Ratio

Payden & Rygel Low Duration Fund
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Account Information
Account Name Payden & Rygel Low Duration Fund

Inception Date 11/01/2022

Account Structure Mutual Fund

Asset Class US Fixed Income

Benchmark Blmbg. U.S. Treasury: 1-3 Year

Credit Quality Allocation

Payden & Rygel Low Duration Fund

Blmbg. U.S. Treasury: 1-3 Year
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Sector Distribution

Payden & Rygel Low Duration Fund
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 Fixed Income Characteristics

Q1 -26

Payden & Rygel
Low Duration Fund

Blmbg. U.S.
Treasury: 1-3 Yr

As of March 31,
2026

Payden & Rygel
Low Duration Fund

Yield To Maturity 4.74 3.82 4.41

Average Duration 2.33 1.88 2.02

Average Quality AA AA AA

Weighted Average Maturity 1.93 1.98 2.04
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Return Summary

Brandywine US Fixed Income Blmbg. U.S. Aggregate Index
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(%)
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10 Yrs
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Brandywine US Fixed Income 0.4 5.0 3.1 - - -

  Blmbg. U.S. Aggregate Index 0.0 4.3 3.6 0.3 1.6 1.7

    Excess Return 0.4 0.6 -0.6 - - -

Sharpe Ratio
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Account Information
Account Name Brandywine US Fixed Income

Inception Date 11/01/2022

Account Structure Mutual Fund

Asset Class US Fixed Income

Benchmark Blmbg. U.S. Aggregate Index

Credit Quality Allocation

Brandywine US Fixed Income Blmbg. U.S. Aggregate Index
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Sector Distribution

Brandywine US Fixed Income Blmbg. U.S. Aggregate Index
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 Fixed Income Characteristics
Q1 -26

Brandywine US Fixed Income Blmbg. U.S. Aggregate Index

Yield To Maturity 4.71 4.55

Average Duration 3.34 5.87

Average Quality AA AA

Weighted Average Maturity 14.81 8.17
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Return Summary

Wellington Core Bond Blmbg. U.S. Aggregate Index
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Wellington Core Bond 0.0 4.4 4.5 - - -

  Blmbg. U.S. Aggregate Index 0.0 4.3 3.6 0.3 1.6 1.7

    Excess Return 0.0 0.0 0.9 - - -

Sharpe Ratio
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Account Information
Account Name Wellington Core Bond

Inception Date 11/01/2022

Account Structure Mutual Fund

Asset Class US Fixed Income

Benchmark Blmbg. U.S. Aggregate Index

Credit Quality Allocation

Wellington Core Bond Blmbg. U.S. Aggregate Index
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Wellington Core Bond Blmbg. U.S. Aggregate Index
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 Fixed Income Characteristics
Q1 -26

Wellington Core Bond Blmbg. U.S. Aggregate Index

Yield To Maturity 4.97 4.55

Average Duration 6.36 5.87

Average Quality AA AA

Weighted Average Maturity) 9.09 8.17
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Return Summary

PIMCO Income Fund Blmbg. U.S. Aggregate Index
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(%)

1 Yr
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3 Yrs
(%)

5 Yrs
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7 Yrs
(%)

10 Yrs
(%)

PIMCO Income Fund -0.6 6.9 7.5 3.8 - -

  Blmbg. U.S. Aggregate Index 0.0 4.3 3.6 0.3 1.6 1.7

    Excess Return -0.5 2.6 3.8 3.5 - -

Sharpe Ratio

PIMCO Income Fund

Blmbg. U.S. Aggregate Index

0.0

0.4

0.8

1.2

-0.4

-0.8

-1.2

1 Yr

(%)

3 Yrs

(%)

5 Yrs

(%)

0.1

-0.2

-0.4

0.8

0.6

0.1

Annualized Standard Deviation

PIMCO Income Fund

Blmbg. U.S. Aggregate Index

0.0

2.0

4.0

6.0

8.0

1 Yr

(%)

3 Yrs

(%)

5 Yrs

(%)

3.3

5.6

6.3

3.7

4.6

5.5

Merced County Employees' Retirement Association

PIMCO Income Fund | As of March 31, 2026



Account Information
Account Name PIMCO Income Fund

Inception Date 04/30/2019

Account Structure Mutual Fund

Asset Class US Fixed Income

Benchmark Blmbg. U.S. Aggregate Index

Credit Quality Allocation

PIMCO Income Fund Blmbg. U.S. Aggregate Index
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 Fixed Income Characteristics
Q1 -26

PIMCO Income Fund Blmbg. U.S. Aggregate Index

Yield To Maturity 7.22 4.55

Average Duration 6.13 5.87

Average Quality AA- AA

Weighted Average Maturity 9.29 8.17

Sector Distribution

PIMCO Income Fund Blmbg. U.S. Aggregate Index
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Return Summary

Private Equity Custom Private Equity Benchmark
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QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Private Equity 4.7 13.7 9.4 14.1 15.1 13.9

  Custom Private Equity Benchmark 4.0 25.2 24.4 16.6 18.5 17.8

    Excess Return 0.7 -11.6 -15.0 -2.6 -3.3 -3.9

Sharpe Ratio
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Return Summary

Hedge Funds

Custom Blended Hedge Funds Benchmark

0.0

4.0

8.0

12.0

16.0

R
e

tu
rn 

%

QTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs

0.7

11.7

8.5

4.9
5.8 5.3

0.3

6.9 7.4
5.8 6.4 6.4

Current Allocation

Graham Absolute Return
6.8%
Wellington Global Equity Long/Short Fund
14.4%

Marshall Wace Eureka
6.8%

Silver Point Capital
21.0%

Hudson Bay Fund
20.8%

Caxton Global Investments
9.7%

Marshall Wace Global Opportunities
8.9%

Taconic Opportunity Fund
0.9%

Laurion Capital
10.6%

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Hedge Funds 0.3 6.9 7.4 5.8 6.4 6.4

  Custom Blended Hedge Funds Benchmark 0.7 11.7 8.5 4.9 5.8 5.3

    Excess Return -0.4 -4.7 -1.1 0.9 0.5 1.1

Sharpe Ratio
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Return Summary

Real Assets

Custom Blended Real Assets Benchmark
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Current Allocation

Private Natural Resources
39.6%

Private Infrastructure
60.4%

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Real Assets 2.7 12.7 12.7 13.9 12.3 10.6

  Custom Blended Real Assets Benchmark 14.0 35.9 15.2 13.0 9.9 10.3

    Excess Return -11.3 -23.1 -2.5 0.9 2.4 0.3

Sharpe Ratio
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Return Summary

Private Real Estate

Custom Blended Real Estate Benchmark
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Current Allocation

Greenfield Gap VII
0.5%
Patron Capital V
6.9%
UBS Trumbull Property
25.0%

Carlyle Realty VIII
1.8%
Taconic CRE Dislocation Fund II
2.0%
Carmel Partners Investment Fund VII
7.3%
AG Realty Value Fund X, L.P.
3.4%

Blue Owl Real Estate Fund VII
1.3%

Rockpoint Real Estate Fund VII L.P.
7.1%

Carmel Partners Investment Fund VIII
10.2%

Carlyle Realty Partners X
-0.1%

Carlyle Realty Partners IX
7.3%

Starwood Distressed Opportunity Fund XII Global
8.5%

Taconic CRE Dislocation Onshore Fund III
8.4%

Cerberus Real Estate Debt Fund, L.P.
4.3%

Rockpoint Real Estate Fund VI, L.P.
5.9%

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Private Real Estate 0.2 0.6 -0.2 3.7 2.5 3.9

  Custom Blended Real Estate Benchmark 0.9 3.8 -3.4 3.4 3.3 4.4

    Excess Return -0.7 -3.2 3.3 0.3 -0.7 -0.5

Sharpe Ratio
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MEKETA.COM 

Managers on Watch / Probation Status 

Breach of Investment Manager Monitoring Criteria 
As of March 31, 2026, Champlain Small Cap has breached the short-, medium- and long-term monitoring criteria, as well as material qualitative 
changes: 

→ The fund’s rolling 1-, 3- and 5-year returns lagged the benchmark (Russell 2000 Index) by more than the respective limits (3.5%, 1.75%, 1.75%, 
respectively).  

→ Per Meketa’s recommendation at the May 2026 meeting, Champlain Small Cap will be terminated. The allocation will be placed into a passive 
Russell 2000 index fund in the interim. 

As of March 31, 2026, GQG International Equity has breached the short-term monitoring criteria: 

→ The fund’s rolling 1-year return lagged the benchmark (MSCI AC World ex USA Index) by more than its respective limit (4.5%). 

 

 
1 Date when the Board voted to either monitor a manager at a heightened level or place it on probation. 
2 Performance Since Placement starts at the beginning of the full month following the date of corrective action. Performance shown is net of fees and annualized after one year mark. 

Manager & Strategy 

Concern 
Triggering  

Watch Status 

Date of  
Corrective 

Action1 
Months Since 

Placement 
Performance2 

Since Placement 
Peer Group Rank 
Since Placement 

Champlain Small Cap 
Organization / 
Performance 

1/22/2026 2 -8.7% 99 

Russell 2000 Index -- -- -- -4.2 62 

GQG International Equity Performance 1/22/2026 2 0.6% 3 

MSCI AC World ex USA Index -- -- -- -6.3 23 

Artisan Developing World Performance 1/22/2026 2 -15.0% 100 

MSCI Emerging Markets Index -- -- -- -8.3 75 

RWC Performance 6/25/2026 -- -- -- 

MSCI Emerging Markets Index -- -- -- -- -- 
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MEKETA.COM 

Breach of Investment Manager Monitoring Criteria (continued)  

As of March 31, 2026, Artisan Developing World has breached the short- and long-term monitoring criteria: 

→ The fund’s rolling 1- and 5-year returns lagged the benchmark (MSCI Emerging Markets Index) by more than the respective limits (4.5% and 2.0% 
respectively). 

As of March 31, 2026, RWC has breached the medium-term monitoring criteria: 

→ The fund’s rolling 3-year return lagged the benchmark (MSCI Emerging Markets Index) by more than its respective limit (2.0%). 

All other public equity and fixed income managers pass the monitoring criteria. 
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MEKETA.COM 

Investment Manager Monitoring Criteria1 

Investment managers are evaluated on ongoing and periodic basis using both quantitative performance criteria and 
qualitative aspects of the managers. The quantitative criteria for different asset classes are as follows: 

Asset Class Short-term (Rolling 12 months) Medium-term (Rolling 36 months) Long-term (60 + months) 

Active US Equity 
Fund return < benchmark return 

by 3.5% 
Annualized Fund return < benchmark return 

by 1.75% for 6 consecutive months 

Annualized Fund return < benchmark 
return by 1.75% for 6 consecutive 

months 

Active Non-US 
Equity 

Fund return < benchmark return 
by 4.5% 

Annualized Fund return < benchmark return 
by 2.0% for 6 consecutive months 

Annualized Fund return < benchmark 
return by 2.0% for 6 consecutive 

months 

Passive Non-US 
Equity 

Tracking Error >0.50% 
Tracking Error >0.45% for 6 consecutive 

months 
Tracking Error >0.45% for 6 

consecutive months 

Fixed Income 
Fund return < benchmark return 

by 1.5% 
Annualized Fund return < benchmark return 

by 1.0% for 6 consecutive months 

Annualized Fund return < benchmark 
return by 1.0% for 6 consecutive 

months 
 

 
1 Per Investment Policy Statement and Manager Guidelines (“IPS”), Revised 10/23/2025, section 6.4 



Active Domestic Equity
Fund Name Short-Term Medium-Term Long-Term

BNY Mellon Newton Dynamic US Equity Pass Pass Pass

Champlain Small Cap Fail Fail Fail

Active International Equity
Fund Name Short-Term Medium-Term Long-Term

Acadian ACWI ex U.S. Small Cap Equity Pass Pass Pass

Driehaus International Small Cap Growth Pass Pass Pass

GQG International Equity Fail Pass Pass

First Eagle International Value Fund Pass Pass Pass

Artisan Developing World TR Fail Pass Fail

RWC Pass Fail Pass

Passive Equity
Fund Name Short-Term Medium-Term Long-Term

BNY Mellon Large Cap Pass Pass Pass

Fixed Income
Fund Name Short-Term Medium-Term Long-Term

Vanguard Total Bond Market Index Fund Pass Pass Pass

Payden & Rygel Low Duration Fund Pass Pass -

Brandywine US Fixed Income Pass Pass -

Wellington Core Bond Pass Pass -

PIMCO Income Fund Pass Pass Pass

GoldenTree Multi-Sector Credit Pass Pass Pass

Merced County Employees' Retirement Association

Manager Scorecard | As of March 31, 2026



Short-Term (Rolling 12-Month Excess Performance)
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Long-Term (Rolling 60-Month Excess Performance)
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Medium Term (Rolling 36-Month Excess Performance)
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Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

Since
Inception

Inception
Date

Champlain Small Cap -7.8 -6.3 2.9 -0.5 4.5 11/01/2020

Russell 2000 Index 0.9 25.7 13.0 3.8 10.8

   eV US Small Cap Core Equity Median 0.8 18.1 11.0 5.0 11.8

   eV US Small Cap Core Equity Rank 99 99 97 99 99

Merced County Employees' Retirement Association
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Short-Term (Rolling 12-Month Excess Performance)
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Long-Term (Rolling 60-Month Excess Performance)
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Medium Term (Rolling 36-Month Excess Performance)
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Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

Since
Inception

Inception
Date

GQG International Equity 4.4 16.5 16.2 9.6 10.4 12/01/2019

MSCI AC World ex USA (Net) -0.7 24.9 14.5 7.0 8.5

   eV Global Growth Equity Median -6.6 11.9 10.8 4.2 9.1

   eV Global Growth Equity Rank 5 33 23 9 37

Merced County Employees' Retirement Association
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Short-Term (Rolling 12-Month Excess Performance)
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Long-Term (Rolling 60-Month Excess Performance)
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Medium Term (Rolling 36-Month Excess Performance)
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Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

Since
Inception

Inception
Date

Artisan Developing World TR -18.0 -13.1 6.3 -4.3 5.7 12/01/2019

MSCI Emerging Markets (Net) -0.2 29.6 14.8 3.7 7.3

   eV Emg Mkts Equity Median 1.3 31.7 15.6 4.9 8.5

   eV Emg Mkts Equity Rank 100 100 97 99 85

Merced County Employees' Retirement Association
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