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ASSET ALLOCATION VS. POLICY
Total Exposure Policy Difference’
($) (%) (%) (%)

Public Equity® 7,993,727,166 54.5 48.0 6.5
Safe Haven Fixed Income® 1,480,113,049 10.1 10.0 0.1
Risk Seeking Fixed Income 903,097,172 6.2 4.0 22
Real Estate 827,177,133 5.6 8.2 -2.6
Private Equity 987,539,377 6.7 11.0 -4.3
Absolute Return 927,620,121 6.3 6.0 0.3
Real Assets 981,613,706 6.7 6.0 0.7
Private Credit 554,363,969 3.8 6.8 -3.0
- Cash + Overlay4 6,701,348 0.0 0.0 0.0

1 Difference between Total Exposure and Policy.

4.0%

2Public Equity Total Exposure is the sum of Physical Exposure, $7.7B, and Overlay Exposure,

6.2% $330.1M, for a Total Equity Exposure of $8.0B.
11.0% _ 3 Safe Haven Fixed Income Total Exposure is the sum of Physical Exposure, $1.4B, and Overlay
6.7% Exposure, $84.2M, for a Total Safe Haven Fixed Income Exposure of $1.5B.
6.0% 6.3%
o e 4 Cash + Overlay Exposure is the sum of Physical Cash Exposure, $343.2M, Parametric Account
Value, $77.8M, and Overlay Exposure, -$414.3M, for a Total Cash + Overlay Exposure of $6.7M.
6.8% 3.8%

5Totals may not add to 100% due to rounding.
Policy Current
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CASH FLOW SUMMARY BY MANAGER

1 Month Ending April 30, 2026

Beginning Net Cash Ending

Market Value Flows e Market Value

Total Fund $13,896,396,910 -$33,492,142 $799,048,271 $14,661,953,039




Alameda County Employees' Retirement Association April 30, 2026

TOTAL FUND PERFORMANCE DETAIL

Allocation Performance (%)
Market %of 1Mo YTD 1Yr 3Yrs 10Yrs 15Yrs 20Yrs 25Yrs Inception Inception
Value () Portfolio (%) (%) (%) (%) (%) (%) (%) (%) (%) Date
Total Fund (Gross) 14,661,953,039 100.0 5.75 5.38 20.60 12.67 7.46 9.70 856 7.67 8.03 9.58 Oct-85
Total Fund (Net) 14,661,953,039 100.0 5.74 5.29 20.27 12.41 7.25 949 829 739 7.74 9.39 Oct-85
Policy Index (Gross) 536 537 21.09 1240 779 9.63 8.73 798 797 9.82
Policy Index (Net) 533 527 20.70 1215 764 9.55 8.68 795 794 9.81
Allocation Index 560 561 21.25 13.05 767 957 856 7.68  7.77
Total Fund w/o Overlay (Gross) 14,584,150,756  99.5 Oct-85
Total Fund w/o Overlay (Net) 14,584,150,756  99.5 Oct-85

Market Commentary

Stocks rallied in April following a sharp sell-off in March. Hopes for a conclusion to the Iran war and the re-opening of the
Strait of Hormuz buoyed investor sentiment, propelling the S&P 500 to its best month since November 2020. U.S. small-cap
equities led performance with the Russell 2000 Index posting returns of 12.2%. Outside the U.S., emerging market stocks
gained 14.7%, bolstered by artificial intelligence-related names. The MSCI EAFE Index trailed in April, delivering a return of

7.5%, as concerns of potentially tighter monetary policy and disruptions in energy supplies from Iran remain headwinds for
the market.

Macroeconomic data released in April reinforced the resilience of the U.S. economy despite rising energy costs. The U.S.
economy grew at an annualized rate of 2% in the first quarter. Weekly unemployment claims came in at a 50-year low in

April. However, inflation and price pressures remain an ongoing concern. The release of March U.S. CPl showed inflation
increasing 0.9% due to higher energy prices, while core prices rose a modest 0.2%. The Federal Open Market Committee
(FOMC) also met and held its policy rate steady at a range of 3.5%-3.75% for the third straight meeting.

Fixed-income markets were subdued relative to equities with 10- and 30-year Treasury yields rising modestly in April.
During this period, the Bloomberg Aggregate Bond Index rose 0.1%, while long-term Treasury indexes were in the red due
to higher yields. Credit markets did respond to the improved sentiment with spreads tightening on investment grade and
non-investment grade corporate debt, fueling gains for high-yield credit and bank loans.

Portfolio Commentary
ACERA's Total Fund returned 5.75% for the month on a gross-of-fee basis, outperforming the Policy Index (Gross) by 39
bps. Public Equity outperformed its benchmark by 50 bps. Total Fixed Income outperformed its benchmark by 0.13%.

The Total Fund had an investment gain of $799.0 million, ending the month with a market value of $14.7 billion.
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TOTAL FUND PERFORMANCE DETAIL

Allocation

Market
Value ($)

% of
Portfolio

1 Mo
(%)

1Yr
(%)

3Yrs
(%)

Public Equity (Net) 7,663,670,067 52.3 10.62 7.91 31.68 18.49
MSCI AC World IMI (Net) 10.12 7.09 31.62 19.53
Aristotle (Net) 218,239,466 1.5 5.03 2.83 16.59 12.89
Russell 1000 Value Index 8.16 10.43 29.25 16.75
TCW (Net) 231,715,947 1.6 1256 -0.82 18.61 21.91
Russell 1000 Growth Index 11.90 0.96 30.63 2540
Willliam Blair Small Cap Growth (Net) 377,162,137 2.6 12.47 10.65 32.05 15.04
Russell 2000 Growth Index 14.69 11.47 42.64 17.97

Gross-of-fee performance for public assets is available upon request.

April 30,2026

Performance (%)

10Yrs 15Yrs 20Yrs 25Yrs Inception Inception
(%) (%) (%) (%) (%) Date

9.28 12.28 10.08 8.42 8.08 7.61 Jul-99
10.22 12.00 9.52 7.98  7.91 7.10

6.84 11.81 Nov-20
10.29 15.64

9.12 1577 13.88 11.63 9.68 Jul-99
13.82 1826 1594 1312 1020 8.73

5.19 12.38 Nov-19

4.00 10.39




Alameda County Employees' Retirement Association April 30, 2026

TOTAL FUND PERFORMANCE DETAIL

Allocation Performance (%)
Market % of 1Yr 3Yrs 10Yrs 15Yrs 20Yrs 25Yrs Inception Inception
Value () Portfolio (%) (%) (%) (%) (%) (%) (%) Date
Bivium Intl Equity (Net) 550,723,067 3.8 6.67 3.82 20.51 13.57 5.76 9.30 Nov-18
MSCI World ex USA* 7.39 6.39 26.33 16.32 8.00 10.06
Capital Group (Net) 550,529,548 3.8 6.28 2.51 19.62 1191 273 9.25 6.25 5.58 6.28 Jan-91
MSCI World ex US Net* 7.39 6.39 26.33 16.14 790 9.11 6.70 558 6.72 6.88
MSCI World ex U.S. Growth (Net) 844 3.44 17.63 1042 4.83 7.96 5.98 520 567 5.46
Arga Emerging Mkts Fund (Net) 462,749,446 3.2 1712 2482 54.36 Jul-25
MSCI Emerging Markets (Net) 14.71 14.52 32.70
MSCI Emerging Markets Value (Net) 12.56 13.80 31.62
William Blair Emerging Mkts Growth (Net) 700,088,845 4.8 20.98 20.98 57.16 22.49 18.90 Dec-22
MSCI Emerging Markets IMI (Net) 14.54 14.27 4542 20.34 18.21
MSCI Emerging Markets IMI Growth Index (Net) 16.67 14.98 48.19 20.79 18.21
BlackRock MSCI World Index Fund 4,568,356,744  31.2 9.64 2.71 Mar-26
MSCI World Index (Net) 9.59 2.61

Gross-of-fee performance for public assets is available upon request.
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TOTAL FUND PERFORMANCE DETAIL

Allocation Performance (%)
Market % of 1Yr 3Yrs 10Yrs 15Yrs 20Yrs 25Yrs Inception Inception
Value (§)  Portfolio (%) (%) (%) (%) (%) (%) (%) Date

Total Fixed Income (Net) 2,299,006,189 15.7 0.68 0.43 5.08 4.47 059 2.81 3.53 458 526 Oct-86
Fixed Income Blend 0.55 021 4.05 372 -006 1.68 2.20 338 395 5.49

Safe Haven Fixed Income (Net) 1,395,909,017 9.5 0.18 0.34 4.50 5.85 Jan-25
Safe Haven Blended Benchmark 0.33 0.36 3.68 5.48

Baird Advisors (Net) 1,395,909,017 9.5 0.18 0.34 450 4.09 063 236 3.25 4.06 415 Nov-01
Blmbg. U.S. Aggregate Index 0.11 0.07 4.06 346 018 167 231 3.30 3.43

Risk Seeking Fixed Income (Net) 903,097,172 6.2 1.46 0.66 6.51 8.81 Jan-25
Risk Seeking Blended Benchmark 1.91 0.70 6.44 8.06

Loomis Sayles (Net) 632,427,456 4.3 1.07 0.58 7.38 6.98 229 463 5.00 6.02 6.90 6.86 Jan-01
Blmbg. U.S. Credit: BAA Bond 0.67 009 610 523 104 324 3.93 4.91 521 5.30

Brandywine (Net) 270,669,717 1.8 237 046 502 299 -206 1.28 214  3.62 5.27 Jan-02
Brandywine Custom Benchmark 1.13 0.07 154 222 -1.83 0.38 0.74 2.32 3.30

Gross-of-fee performance for public assets is available upon request.
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TOTAL FUND PERFORMANCE DETAIL

Allocation Performance (%)
Market % of 1Yr 3Yrs 10Yrs 15Yrs 20Yrs 25Yrs Inception Inception
Value (§)  Portfolio (%) (%) (%) (%) (%) (%) (%) Date
Real Estate (Net) 827,177,133 56 073 1.58 297 -3.04 243 450 7.26 493 5090 5.50 Apr-86
Real Estate Blend 0.00 125 397 -200 322 470 7.42 6.41 7.68 7.09
NCREIF ODCE 0.00 125 397 -200 322 470 7.48 553 6.63 6.60
Private Equity (Net) 987,539,377 6.7 0.01 1.62 11.46 9.60 8.87 14.14 13.68 7.55 Dec-08
Private Equity Blend 0.00 315 1288 818 974 1419 1387 15.59
CIA Global PE & VC (Qtr Lag) 0.00 3.15 12.88 823 1020 1346 12.99 11.27
Absolute Return (Net) 927,620,121 6.3 -0.66 247 834 9.22 865 5.81 5.03 Oct-11
Absolute Return Blend 250 369 1314 897 475 517 4.87
HFRI FOF: Conservative Index 250 369 11.19 750 520 5.06 4.40
Real Assets (Net) 981,613,706 6.7 1.29 9.61 24.62 12.61 11.45 6.32 1.80 Oct-11
Real Asset Blend 2.02 15.06 37.34 16.33 1294 10.13 8.36
Private Credit (Net) 554,363,969 38 028 1.74 6.04 7.88 7.78 7.02 Nov-19
Private Credit Benchmark 145 1.40 834 1001 7.79 7.46
Cash (Net) 343,160,195 23 032 1.25 4.09 490 359 235 160 176 1.80 3.11 Oct-85
90 Day U.S. Treasury Bill 029 1.14 395 473 340 228 1.53 1.68 1.77 3.29

Gross-of-fee performance for private assets is available upon request for certain time periods.
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RETURN SUMMARY

Return Summary (net of fees)
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POLICY DEFINITIONS

All data prior to 1/1/2024 was received from Verus Investments. Performance data from 1/1/2024 to present is sourced from State
Street.

Policy Index as of 9/1/2025 is comprised of 48% MSCI ACWI IMI, 5% Bloomberg US Aggregate, 2.5% Bloomberg US TIPS, 2.5%
Bloomberg US Treasury, 2% Bloomberg Global Aggregate, 2% Bloomberg Global High Yield, 6% HFRI FOF Conservative Index,
11% Cambridge Associates Global PE and VC 1Q Lagged, 6% Real Asset Blend Index, 6.8% S&P/LSTA Leveraged Loan + 200 bps,
and 8.2% NCREIF ODCE.

Allocation Index is calculated using composite level weights and associated benchmarks.

MSCI World ex USA* Index is comprised of MSCI World ex US (Net) effective 1/1/2024. From 9/1/2023 to 12/31/2023, it was
comprised of MSCI World ex US Gross. From inception to 8/31/2023, it was comprised of MSCI ACWI ex USA Gross.

MSCI World ex US Net* is comprised of MSCI World ex US (Net) effective 1/1/2024. From inception to 12/31/2023, it was comprised
of MSCI AC World ex USA Index Gross.

Fixed Income Blend Index is comprised of 756% Bloomberg US Aggregate, 10% Bloomberg US High Yield, and 15% FTSE WGBI ex
US effective 7/1/2021.

Safe Haven Blended Benchmark is comprised of 50% Bloomberg US Aggregate, 25% Bloomberg US TIPS, and 25% Bloomberg US
Treasury since inception.

Risk Seeking Blended Benchmark is comprised of 50% Bloomberg Global Aggregate and 50% Bloomberg Global High Yield since
inception.

Brandywine Custom Benchmark is comprised of FTSE World Government Bond Index effective 1/1/2024. From inception to
12/31/2023, it was comprised of Bloomberg Global Aggregate Index.

10



POLICY DEFINITIONS

Real Estate Blend Index is comprised of NCREIF ODCE effective 10/1/2011. From 6/1/2001 to 9/30/2011, it was comprised of NCREIF
Property. From inception to 5/31/2001, it was comprised of Wilshire RE.

Private Equity Blend Index is comprised of Cambridge Associate Global PE and VC 1Q Lagged effective 3/1/2025. From 10/1/2017 to
2/28/2025, it was comprised of Cambridge Associate Global All PE 1Q Lagged. From inception to 9/30/2017 it was comprised of
Russell 3000 + 250 bps.

Absolute Return Blend Index is comprised of HFRI Fund of Funds Conservative Index effective 9/1/2025. From 10/1/2017 to
8/31/2025, it was comprised of HFRI Fund of Funds Composite Index. From inception to 9/30/2017, it was comprised of Libor 1M +
400 bps.

Real Asset Blend Index is comprised of (67% S&P Global Infrastructure and 33% S&P Global LargeMidCap Commodity &
Resources) + 100 bps effective 5/1/2025. From 1/1/2021 to 4/30/2025, it was comprised of 5% Bloomberg Commodity, 60% S&P
Global Infrastructure, and 35% S&P Global Large Mid Commodity & Resource.

Private Credit Benchmark is comprised of Morningstar LSTA U.S. Leveraged Loan + 200 bps effective 1/1/2025. From inception to
12/31/2024, it was comprised of S&P/LSTA U.S. Leveraged Loan 100 + 175 bps.
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DISCLAIMERS & DISCLOSURES

Past performance is no guarantee of future results.

Returns for pooled funds, e.g. mutual funds and collective investment trusts, are collected from third parties; they are not generally calculated by NEPC. Returns for separate
accounts, with some exceptions, are calculated by NEPC. Returns are reported net of manager fees unless otherwise noted.

A “since inception” return, if reported, begins with the first full month after funding, although actual inception dates (e.g. the middle of a month) and the timing of cash flows are
taken into account in Composite return calculations.

NEPC's preferred data source is the plan’s custodian bank or record-keeper. If data cannot be obtained from one of the preferred data sources, data provided by investment
managers may be used. Information on market indices and security characteristics is received from additional providers. While NEPC has exercised reasonable professional
care in preparing this report, we cannot guarantee the accuracy of all source information contained within. In addition, some index returns displayed in this report or used in
calculation of a policy index, allocation index or other custom benchmark may be preliminary and subject to change.

All investments carry some level of risk. Diversification and other asset allocation techniques are not guaranteed to ensure profit or protect against losses.

The opinions presented herein represent the good faith views of NEPC as of the date of this presentation and are subject to change at any time. Neither fund performance nor
universe rankings contained in this report should be considered arecommendation by NEPC.

Source of private fund performance benchmark data: Cambridge Associates, via Refinitiv

The Cambridge Associates Private Investment Benchmarks and associated data (“Index or “Indices”) are a product of Cambridge Associates, LLC and its affiliates (together,
“Third Party Licensor"). Third Party Licensor calculates and administers the Indices but are not authorized as “administrators” under any relevant benchmark regulations or
principles and the Indices cannot be used as a “benchmark” under such regulations or principles. S&P Dow Jones Indices, LLC and its affiliates and Third Party Licensor
(together, “S&P DJI") are authorized distributors of the Indices. © 2025 Cambridge Associates, LLC, its affiliates and/or their licensors. All rights reserved. Redistribution or
reproduction in whole or in part are prohibited without written permission of S&P DJI. For more information on any of S&P Dow Jones Indices LLC’s indices please visit
www.spdji.com. S&P DJI does not make any representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market
sector that it purports to represent and S&P DJI shall have no liability for any errors, omissions, or interruptions of any index or the data included therein.

Source: Bloomberg Index Services Limited. BLOOMBERG® and the indices referenced herein (the “Indices”, and each such index, an “Index”) are service marks of Bloomberg
Finance L.P. and its affiliates (collectively “Bloomberg”) and/or one or more third-party providers (each such provider, a “Third-Party Provider,”) and have been licensed for use
for certain purposes to ALAMEDA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION (the “Licensee”). To the extent a Third-Party Provider contributes intellectual property in
connection with the Index, such third-party products, company names and logos are trademarks or service marks, and remain the property, of such Third-Party Provider.
Bloomberg or Bloomberg's licensors own all proprietary rights in the Bloomberg Indices. Neither Bloomberg nor Bloomberg's licensors, including a Third-Party Provider,
approves or endorses this material, or guarantees the accuracy or completeness of any information herein, or makes any warranty, express or implied, as to the results to be
obtained therefrom and, to the maximum extent allowed by law, neither Bloomberg nor Bloomberg’s licensors, including a Third-Party Provider, shall have any liability or
responsibility for injury or damages arising in connection therewith.
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DISCLAIMERS & DISCLOSURES

©2025 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed;
and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of
this information. Past performance is no guarantee of future results. The Morningstar Indexes are the exclusive property of Morningstar, Inc. Morningstar, Inc., its affiliates
and subsidiaries, its direct and indirect information providers and any other third party involved in, or related to, compiling, computing or creating any Morningstar Index
(collectively, “Morningstar Parties”) do not guarantee the accuracy, completeness and/or timeliness of the Morningstar Indexes or any data included therein and shall have
no liability for any errors, omissions, or interruptions therein. None of the Morningstar Parties make any representation or warranty, express or implied, as to the results to be
obtained from the use of the Morningstar Indexes or any data included therein.

The S&P Global Infrastructure Index and S&P Global LargeMidCap Commodity and Resources Index ("Index") are a product of S&P Dow Jones Indices LLC and/or its affiliates
and have been licensed for use by Alameda County Employees’ Retirement Association. Copyright 2025 S&P Dow Jones Indices LLC, a division of S&P Global, Inc., and/or its
affiliates. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For more information
on any of S&P Dow Jones Indices LLC's indices please visit www.spdji.com. S&P® is a registered trademark of S&P Global and Dow Jones® is a registered trademark of Dow
Jones Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors make
any representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports to represent and
neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall have any liability for any errors, omissions, or
interruptions of any index or the data included therein.

SOURCE: Hedge Fund Research, Inc. www.hedgefundresearch.com. The HFRI Fund of Funds Composite Index is being used under license from Hedge Fund Research, Inc.,
which does not approve of or endorse the contents of this report.

Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI"), or information providers
(together the “MSCI Parties”) and may have been used to calculate scores, signals, or other indicators. The Information is for internal use only and may not be reproduced or
disseminated in whole or part without prior written permission. The Information may not be used for, nor does it constitute, an offer to buy or sell, or a promotion or
recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be taken as an indication or guarantee of any future performance.
Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on the fund’s assets under management or other measures. MSCI has
established an information barrier between index research and certain Information. None of the Information in and of itself can be used to determine which securities to buy or
sell or when to buy or sell them. The Information is provided “as is” and the user assumes the entire risk of any use it may make or permit to be made of the Information. No
MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the Information and each expressly disclaims all express or implied warranties. No MSCI
Party shall have any liability for any errors or omissions in connection with any Information herein, or any liability for any direct, indirect, special, punitive, consequential or any
other damages (including lost profits) even if notified of the possibility of such damages.
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