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between 9:00 a.m. and 5:00 p.m. at least 72 hours before the meeting at accommodation@acera.org or at 510-628-3000. 
 
Public comments are limited to four (4) minutes per person in total. The order of items on the agenda is subject to change without notice. 
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            Alameda County Employees’ Retirement Association       
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ACERA MISSION: 
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The public can observe the meeting and 
offer public comment by using the 
below Webinar ID and Passcode after 
clicking on the below link or calling the 
below call-in number. 
 
Link:  https://zoom.us/join 
Call-In: 1 (669) 900-6833 US 
Webinar ID: 879 6337 8479 
Passcode: 699406 
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APPOINTED 

  
STEVEN WILKINSON  
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INVESTMENT COMMITTEE/BOARD MEETING 
NOTICE and AGENDA Wednesday, June 3, 2026 

 
 

 
 
 
Call to Order: 10:30 a.m.     
 
Roll Call 
 
Public Input (The Chair allows public input on each agenda item at the time the item is discussed) 
 
Action Items: Matters for discussion and possible motion by the Committee 
 
1. Discussion of and Possible Motion to Recommend to the Board the Minimum Qualifications 

and Scoring Matrix for ACERA’s Global Equity Manager Search – Public Equities 
 

10:35 – 11:05   Sam Austin, NEPC 
Emily Moran, NEPC 
Stephen Quirk, ACERA 
Betty Tse, ACERA 

 
Information Items: These items are not presented for Committee action but consist of status 
updates and cyclical reports  
 
1. Review of ACERA’s Delegated Authority for All Alternative Asset Classes 
 

11:05 – 11:35   Sam Austin, NEPC 
Rose Dean, NEPC 
Aaron Quach, Callan 
Avery Robinson, Callan 
Clint Kuboyama, ACERA 
John Ta, ACERA 
Betty Tse, ACERA 

 
2. Semiannual Performance Review for the Period Ending December 31, 2025 – Real Estate 
 

11:35 – 11:50   Avery Robinson, Callan 
 Aaron Quach, Callan 

John Ta, ACERA 
Betty Tse, ACERA 

 
3. Semiannual Performance Review for the Period Ending December 31, 2025 – Private Equity 
 

11:50 – 12:05   Sam Austin, NEPC 
 Rose Dean, NEPC 
 John Ta, ACERA 

Betty Tse, ACERA 
 

 
 
 



INVESTMENT COMMITTEE/BOARD MEETING 
NOTICE and AGENDA Wednesday, June 3, 2026 

 
 

 
 
4. Semiannual Performance Review for the Period Ending December 31, 2025 – Private Credit  
 

12:05 – 12:20   Sam Austin, NEPC 
 Rose Dean, NEPC 
 Clint Kuboyama, ACERA 

Betty Tse, ACERA 
 
5. Semiannual Performance Review for the Period Ending December 31, 2025 – Real Assets  

 
12:20 – 12:35  Sam Austin, NEPC 
 Rose Dean, NEPC 
 Clint Kuboyama, ACERA 

Betty Tse, ACERA 
    

6. Semiannual Performance Review for the Period Ending December 31, 2025 – Absolute 
Return 

 
12:35 – 12:50   Sam Austin, NEPC 
 Rose Dean, NEPC 
 Clint Kuboyama, ACERA 

Betty Tse, ACERA 
 
Trustee Remarks 
 
Future Discussion Items 
None 
 
Establishment of Next Meeting Date 
July 1, 2026, at 10:30 a.m. 



                                     ALAMEDA COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION 

   475 14th Street, Suite 1000, Oakland, CA 94612 / Telephone (800) 838-1932 (510) 628-3000 / Fax: (510) 268-9574 / www.acera.org 
 

To:  Members of the Investment Committee  

From:  Stephen Quirk, Investment Officer 

Date:  June 3, 2026 

Subject:  Discussion of and Possible Motion to Recommend to the Board the Minimum Qualifications and Scoring 
Matrix for ACERA’s Global Equity Manager Search – Public Equities 

 

 
Recommendation: 
 
Staff recommends and NEPC concurs with the adoption of the proposed Minimum Qualifications and Scoring Matrix for 
ACERA’s Global Equity Manager Search – Public Equities. 
 
Background: 
 
At the January 15, 2026 Board meeting, the Board approved a new Public Equity structure (Option #2), which includes a 
Global Core mandate as highlighted below: 
 

Mandate Allocation (%) 
Passive - Developed Large Cap 55 
Global Core (search) 20 
International Large (EIM) 5 
Emerging Growth 5 
Emerging Value 5 
US Small Cap 5 
International Small 5 

 
Discussion: 
 
The key step in implementing Option #2 is to fulfill the Global Core mandate search in the structure.  Currently, Staff and 
NEPC plan to issue a Request for Information (RFI) to a targeted short list of high conviction managers (approximately 
10-15) to enable further evaluations and to select the finalists for the Investment Committee’s interviews.  The NEPC 
Focus Placement List of top-rated managers will be the primary input for the targeted RFI shortlist but will also include 
qualified managers sourced via the ACERA IPSI process, and both Long-Only and Extended Equity strategies will be 
considered.  Staff and NEPC designed Minimum Qualifications (MQs, See Attachment #1) that managers must meet to 
be considered for the search.  The MQs reflect the desired manager attributes such as tracking error, active share, and 
information ratio that were discussed at the April 1, 2026 Investment Committee meeting and deemed important to this 
search.  Staff and NEPC created a Scoring Matrix (See Attachment #2) that they will use to evaluate the RFI submissions.  
The Scoring Matrix is consistent with how NEPC evaluates managers and includes the following categories: ACERA 
Portfolio Fit (20%), Firm/Organization (15%), People & Resources (15%), Investment Strategy & Process (25%), and Net 
of Fee Performance (25%). 
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The search process includes the following steps with an estimated projected timeline for 2026 (July to December): 
 

1) RFI issuance and managers’ submissions  
2) Staff/NEPC scoring of the submissions  
3) Staff/NEPC to recommend three Finalists to the Board for further due diligence  
4) Onsite due diligence of the Finalist firms by Staff and NEPC  
5) Staff and NEPC’s recommendation of the Finalist firms to the Investment Committee    

 
Conclusion: 
 
The expected timeline for the completion of the RFI process, from posting to scoring completion, is approximately six 
months.  At the completion of the RFI process, Staff and NEPC will present Finalists to the Investment Committee for 
interviews and a recommendation to the Board for hire.  As discussed during an education session at the May 6, 2026 
Investment Committee meeting, Staff and NEPC believe that including Global Extended Equity strategies along with 
Long-Only products in our search will enhance the breadth of our search results and allow us to evaluate both types of 
strategies within the context of ACERA’s total portfolio (See Attachment #3 for a performance comparison). 
 
Attachments 
 

1. ACERA Global Equity Manager Search Minimum Qualifications – prepared by Staff and NEPC  
2. ACERA Global Equity Manager Search Scoring Matrix – prepared by Staff and NEPC 
3. Median Risk & Return Stats – prepared by Staff and NEPC 



Attachment #1 

ACERA GLOBAL EQUITY MANAGER SEARCH MINIMUM QUALIFICATIONS 
 

1. The investment strategy must be Global Core. 
2. The investment vehicle must be a commingled fund with a minimum of monthly liquidity. 
3. Active Extension strategies must maintain a net 100% market exposure. 
4. The Firm must have a minimum three-year, continuous performance history managing a global 

equity fund for institutional investors by the existing portfolio manager or portfolio management 
team. The manager’s performance history must be documented, real time (not simulated) and in 
compliance with CFA Institute Global Investment Performance Standards. 

5. The MSCI World Index is the preferred benchmark. 
6. It is ACERA’s intent that its portfolio comprises no more than 25% of the firm’s total assets under 

management at any time in accordance with ACERA’s General Investment Guidelines, Policies and 
Procedures. 

7. Quantitative strategies should have a minimum 2.5% tracking error since inception. 
8. Fundamental strategies should have a minimum 5% tracking error since inception or a 90% active 

share. 
9. All strategies should have a minimum 0.3 information ratio (net of fees) since inception. 
10. The Firm must agree to act as fiduciary to ACERA. 
11. The Firm must be registered as an investment adviser under the Investment Advisers Act of 1940, a 

bank (as defined in that Act) or an insurance company qualified to perform investment management 
services under state law in more than one state, including the State of California. 

12. ACERA will only consider Emerging Investment Managers that meet all the Minimum 
Qualifications for Proposal. 

13. The Firm must be directly responsible for the management of the account, and all personnel 
responsible for the account must be employees of the Firm or a legal joint venture partner. 

14. The Firm must be able to provide monthly GIPS-compliant performance reports to ACERA, its 
General Consultant, and its Custodian Bank. 

15. The Firm should carry the following minimum insurance coverage or should apply for it by contract 
execution (subject to change upon final contract negotiation): 

a. Commercial General Liability – $4,000,000 
b. Crime Coverage 

i. Employee Dishonesty Coverage - $10,000,000 
ii. Computer Theft Coverage - $1,000,000 

c. Error and Omissions (Professional Liability) - $10,000,000 
d. Fiduciary Liability - $25,000,000, or 10% of the total assets managed in the ACERA account, 

whichever is higher, unless the proposed contract specifies otherwise 
e. Workers’ Compensation and Employer’s Liability - $1,000,000 

16. The Firm must provide a description of its ESG policies and objectives and Diversity & Inclusion 
efforts and objectives. 

17. The Firm must agree to attend ACERA’s Investment Committee Meetings as needed. 
18. The Firm must be willing to allow ACERA to review the latest 3-5 years of the firm’s audited financial 

statements. In-office reviews are acceptable. 
19. Once selected by ACERA as the recommended Firm, the Firm must consent to a background 

investigation of the investment management entity and key individuals. 



ACERA GLOBAL EQUITY MANAGER SEARCH 
SCORING MATRIX

Total Points 100

ACERA Portfolio Fit 20 Alpha correlations, tracking error, active share, name overlap

Firm/Organization 15
Ownership Independent, outside ownership

Culture Integrity, cohesiveness, inclusiveness

Business Strategy Fund size growth, competing pools of capital

Organizational Stability Going concern risk, succession plan

Firm Reputation Headline risk, reference, governance

People & Resources 15

Team Structure Decision makers, focus, resources, key person

Compensation Team incentives

Turnover Departures vs. Additions

Investment Strategy & Process 25

Investment Philosophy & Edge Define investment edge and whether its sustainable

Investment Underwriting Process Deal sourcing, lifecycle of investment, value creation

Portfolio Construction Specific questions by strategy type

Risk Management Fund composition, leverage, background check, ODD

Fees Management fees

Net of Fee Performance 25 Luck vs. Skill, Breakeven information ratio, factor attribution

ACERA’s Investment Score is based on a 0-100 points scale with 100 points being the highest score. 

Attachment #2



MEDIAN RISK & RETURN STATS
GLOBAL CORE (LONG-ONLY) VS. GLOBAL EXTENDED EQUITY

Source: eVestment, as of March 31, 2026
Number of observations for the Global Core Long-Only universe is 491
*The Global Extended Equity universe used for this analysis is a subset of managers based on those we feel represent the 
type of Extension managers we are targeting in this search.
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ALAMEDA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION 

475 14th Street, Suite 1000, Oakland, CA 94612 I Phone: 510-628-3000 

TO: 

FROM: 

DATE: 

Members of the Investment Committee (IC)

John Ta, Senior Investment Officer� 
Betty Tse, Chief Investment Officer J:A

c., 
, /

(,./ I'/,.;/ 
June 3, 2026

I Fax: 510-268-9574 I www.acera.org 

SUBJECT: Review of ACERA's Delegated Authority for All Alternative Asset Classes

Executive Summary: 

In late April 2026, IC Chair Gamble requested a review of delegated authority exercised by Staff for all
alternative asset classes inclusive of all commitment decisions, both under delegated authority and
approved by the IC in the past five years. In response to this request, the Chief Investment Officer and
Investment Staff (collectively, "Staff") have created this comprehensive memo to review Staff's
delegated authority on commitment decisions made for alternative investments. In this memo, we first
establish a framework, known as fiduciary standards, for the evaluation of delegated authority, then
examine and evaluate the actions taken by Staff under delegated authority. In addition, we will discuss
the rationale for delegated authority, the current alternative investment approval process, the historical
use of delegated authority, and highlight the performance of the private equity asset class.

Discussion: 

Fiduciary Standard 

Delegated authority is a topic that falls within the broader categories of governance and fiduciary duty.
The legal principles of fiduciary duty provide a basic framework within which to evaluate delegated
authority actions, also referred to as the fiduciary standard. The two relevant aspects of the fiduciary
standard for Staff's delegated authority actions are (i) the prudent expert standard and (ii} prudent
process.1

For the prudent expert standard, the question for evaluation is whether Staff selected investments with
the care, skill, and diligence of a knowledgeable investor or professional. The knowledgeable investor is
expected to consider investments in terms of the total portfolio, risk/return tradeoff, and diversification.
Staff has met this standard for all its delegated authority actions, as all the considerations mentioned
above are addressed in the documentation created2 for every approved investment.

For prudent process, the main question is whether Staff followed all plan governance documents,
policies, and procedures when making its investment decisions. For all alternative investments (both IC
approved and Staff approved}, Staff provides documentation confirming that the ACERA investment
policy, investment plan, and procedures were followed during the due diligence process.

1This review focuses on Staff's role in delegated authority. A broader review and discussion of the Board's role 

can be provided by fiduciary counsel and consultants if so desired. 

2 In compliance with the relevant Investment Policies. 







Performance

4.06 6.84 9. 5 14.61 78 26



Date
Final

Approval

Amount

(in millions)
Asset Class Fund Name

Apr 2020 IC 35 Private Credit Angelo Gordon Credit Solutions Fund 1A (Annex) Dislocation Fund

Jul 2020 IC 40 Real Assets Brookfield SuperCore Infrastructure Partners

Sep 2020 IC 75 Private Credit BlackRock Direct Lending Fund IX

Sep 2020 IC 35 Private Equity CD&R Fund XI

Oct 2020 IC 30 Real Assets EQT Infrastructure V

Nov 2020 IC 75 Private Credit HPS Specialty Loan Fund V

Nov 2020 Staff 10 Private Equity Canvas Ventures 3

Jan 2021 IC 35 Private Equity Peak Rock Fund III

Jan 2021 IC 25 Real Estate Artemis Real Estate Partners Healthcare Fund II

Mar 2021 IC 27 Private Credit Strategic Value Special Situations V

Mar 2021 IC 25 Real Assets Vision Ridge Sustainable Asset Fund III

Mar 2021 IC 30 Private Equity Genstar Capital Partners Fund X

May 2021 IC 27 Private Credit ABRY Senior Equity VI

May 2021 IC 40 Real Estate CBRE Strategic Partners U.S. Value 9

Jun 2021 IC 50 Real Estate Starwood Distressed Opportunity Fund XII

Sep 2021 IC 70 Private Credit Ares Senior Direct Lending Fund II

Sep 2021 IC 25 Private Equity Summit Partners Growth Equity XI

Oct 2021 IC 36 Private Credit Angelo Gordon Credit Solutions Fund II

Dec 2021 IC 75 Private Credit Monroe Capital Private Credit Fund IV

Dec 2021 IC 30 Real Assets Tiger Infrastructure Partners III

Jan 2022 IC 365 Absolute Return Morgan Stanley – Custom Fund of Hedge Funds

Jan 2022 IC 60 Private Equity Great Hill Partners Fund VIII

Mar 2022 IC 43 Private Equity Altas Partners Holdings III

Mar 2022 IC 50 Real Estate Clarion Partners Lion Industrial Trust

May 2022 IC 50 Real Estate PRISA III

Sep 2022 IC 55 Private Equity Audax Private Equity Fund VII

Dec 2022 IC 36 Private Credit Angelo Gordon Credit Solutions Fund IIA Annex Dislocation Fund

Mar 2023 IC 50 Private Equity CD&R Fund XII

Mar 2023 Staff 10 Private Equity Eclipse Fund V

Apr 2023 IC 38 Private Credit Davidson Kempner Opportunities Fund VI

Apr 2023 Staff 40 Private Equity Genstar Capital Partners Fund XI

May 2023 IC 50 Private Equity Gridiron Capital Fund V

Jul 2023 IC 80 Private Credit Ares Senior Direct Lending Fund III

Jul 2023 IC 30 Real Assets LS Power V

Feb 2024 IC 50 Real Estate PGIM Real Estate US Debt Fund

May 2024 IC 50 Real Estate Heitman Value Partners VI

Aug 2024 IC 30 Real Assets

Quantum Energy Partners VIII

Quantum Energy Partners VIII Co-Investment Fund

Sep 2024 IC 50 Real Estate Starwood Distressed Opportunity Fund XIII

Dec 2024 Staff 40 Private Equity Summit Partners Growth Equity XII

Mar 2025 Staff 60 Private Credit Orchard Global EleganTree Opportunities Fund III

May 2025 Staff 40 Private Credit ICG Europe IX

Aug 2025 IC 50 Private Equity Great Hill Equity Partners IX

Aug 2025 Staff 35 Private Equity Khosla Ventures IX / Seed G / Opportunity III

Sep 2025 Staff 45 Real Assets Ares Secondaries Infrastructure Solutions III

Sep 2025 Staff 40 Real Assets Brookfield Global Transition Fund II

Oct 2025 Staff 30 Real Assets Rockland Power Partners V

Dec 2025 Staff 35 Real Estate Artemis Real Estate Partners Healthcare Fund III

Feb 2026 Staff 40 Real Assets Blackstone Infrastructure Partners

Feb 2026 Staff 45 Private Credit Strategic Value Partners Special Situations VI

Apr 2026 Staff 60 Private Equity Warren Equity Partners V

Attachment #1



F O R  A L L  A LT E R N AT I V E  A S S E T  C L A S S E S

Review of ACERA’s 
Delegated Authority

May 6th, 2026
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Fiduciary Standard

Delegated Authority Review

• Delegated Authority falls under the fiduciary category.  As such, we can use the fiduciary standard as a basis for review and 
evaluate Staff’s actions exercised under delegated authority.

• This review focuses on Staff’s role vs the IC’s (or Board’s) role.

• Two main evaluating questions:
1. Prudent Expert Standard – Did Staff select investments with the care, skill, and diligence of a knowledgeable 

investor?
o Knowledgeable investor requirements:

o Total Portfolio Perspective
o Risk/Return Analysis
o Diversification

2. Prudent Process – Did Staff follow ACERA plan documents, policies, and procedures with their actions taken under 
delegated authority?
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Rationale for Delegated Authority

Delegated Authority Review

• Reasoning from Sept 2008 ICM Minutes, when Staff’s delegated authority was originally approved:
 “…establish an unencumbered manager search process, whereby ACERA can fully and efficiently take advantage of 

the more sought-after subset of investment opportunities in this asset class.”
 “Staff may have to complete a due diligence process and make an investment commitment within two to three months 

to invest in a highly attractive private equity fund. In comparison, ACERA’s standard manager search process with full 
oversight from the Committee/Board typically may require six months or more to complete.”

• Today’s environment necessitates delegated authority even more:
 Shorter decision timelines for oversubscribed funds, opportunistic short-term funds, continuation funds, etc.
 Some managers (especially VCs) prefer to present in closed session only.
 Increased deployment pace into alternatives requires more time efficient process
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Rationale for Delegated Authority

Delegated Authority Review

• Shorter ICM meetings:
 ICMs with manager presentations often go 3+ hours long, and Staff routinely had to cut items short due to time 

constraints.
 Difficult to maintain quorum during extra long meetings

• Best practice from a governance perspective:
 Time saved from shorter ICMs can be used towards more impactful issues such as asset allocation, funding 

sustainability, governance, etc.
 Fiduciary standard principles support delegation
 Similarly situated pension plans typically delegate private fund manager selection to Staff.
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Investment Approval Process (for Alternatives)

Delegated Authority Review

Deal Universe Staff / 
Consultant

Consultant / 
Staff

Investment 
Committee

ACERA 
Port.

If approved by IC 
(as action item)

If approved under delegation (IC oversight)
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Delegated Authority History

Delegated Authority Review

• Delegated Authority language has existed in the various Board-approved ACERA alternative investment policies for some 
time (see p.9 for an example of the Delegated Authority policy language):

• In the Private Equity Policy since inception in 2008 (under the PEARLS policy).
• In the Absolute Return Policy since its inception in 2017 (when Absolute Return investments were separated from 

the PEARLS policy).
• Added to the Real Estate Policy in 2018
• Included in the Private Credit Policy since its inception in 2019.
• Added to the Real Assets Policy in 2025.

• Delegated authority limits were updated for private credit (Oct 2024 ICM) and absolute return (Aug 2025 ICM).
• Delegated authority limits were maintained for private equity (Feb 2025 ICM) and real estate (Aug 2025 ICM).
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Delegated Authority History

Delegated Authority Review

• At the Oct 2024 ICM, ACERA’s communication 
manager presented survey results from a Trustee 
survey.

• Following the results and discussion of the 
survey, Staff confirmed it would proceed on 
streamlining the information packets and utilize 
delegated authority to:

• Reduce the reading material burden on 
Trustees

• Process private deals more efficiently to 
meet the new asset allocation Mix C
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Delegated Authority History

Delegated Authority Review

Trustee 
Survey
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Delegated Authority Limits

Delegated Authority Review

• Sample Delegated Authority Language (Private Equity):



10

Investment Performance

Delegated Authority Review

• While the fiduciary standard analysis does not require good investment performance (cannot be guaranteed), investment 
performance is still a critical goal for the ACERA plan.

• Private Equity performance is highlighted below, as delegated authority has existed for private equity investments since the 
inception of this asset class by ACERA in 2008

• ACERA’s Private Equity portfolio has outperformed its benchmark across all time-periods and essentially doubling the 
amount of capital invested with a TVPI of 1.96.

• Although we cannot attribute this performance directly to delegated authority (no direct causation), the data suggests that 
ACERA’s approach to investing in Private Equity has been working so far.

*Data from NEPC Q2 2025 Private Equity Performance Report.  Presented in Dec 2025 ICM

QTR YTD 1-Year 3-Year 5-Year 10-Year SI IRR DPI TVPI
ACERA Private Equity 7.77 7.35 12.9 9.72 20.1 14.9 17.18 1.01 1.96

Cambridge Global PE and VC Benchmark 4.06 6.84 9.72 5.57 14.61 12.78 11.26
Outperformance 3.71 0.51 3.18 4.15 5.49 2.12 5.92

Performance
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Conclusion

Delegated Authority Review

ACERA’s current delegated authority process:
 Meets fiduciary standards
 Contributing factor to the strong outperformance of the private equity asset class
 Saved hours of time per ICM
 Allows for participation in time-constrained investment opportunities
 Supports the effective and efficient execution of the individual alternative asset class investment plans
 Aligns with similarly situated public pension fund peers



Semi-Annual Ended 4Q 2025 

Performance Measurement 

Report

Callan

PUBLIC VERSION

June 2026

Avery Robinson, CAIA

Senior Vice President

Aaron C. Quach

Senior Vice President

Important Disclosures regarding the use of this document 

are included at the end of this document.  These 

disclosures are an integral part of this document and 

should be considered by the user. 
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U.S. Private Real Estate Performance: 4Q25

Sector appreciation mostly turns positive, outside of Office and Hotel

Last 

Quarter Last Year

Last 3 

Years

Last 5 

Years

Last 10

Years

NCREIF ODCE 0.7% 2.9% -4.3% 2.5% 3.9%

Income 0.8% 3.2% 3.1% 3.0% 3.1%

Appreciation -0.1% -0.3% -7.2% -0.5% 0.7%

NCREIF Property Index 1.2% 4.9% -1.0% 3.8% 4.8%

Income 1.2% 4.8% 4.6% 4.4% 4.5%

Appreciation 0.0% -0.1% -5.4% -0.6% 0.4%

Source: NCREIF; ODCE return is net

Real estate recovers but results are mixed

‒ Valuations appear to have bottomed and are 

in the early stages of a recovery. 

‒ Income returns were positive across sectors 

and regions.

‒ Property sector results were mixed; Office 

and Hotel experienced negative 

appreciation, while the remaining sectors 

had positive or flat appreciation. 

‒ The West region lagged in performance, 

largely due to softening industrial 

fundamentals in Southern California.

‒ Manager return dispersion within the ODCE 

Index was driven by underlying portfolio 

composition.

NCREIF Property Index Quarterly Returns by Region and Property Type

Returns are geometrically linked



3

U.S. Private Real Estate Market Trends

Rising vacancy and lower NOI growth results

‒ Vacancy rates increased slightly for 

Apartments and Industrial but decreased 

slightly for Office and Retail.

‒ Vacancy rates are above long-term averages 

for Apartments, Industrial, and Office, but 

below long-term averages for Retail. 

‒ Net operating income growth was negative in 

Office for the seventh straight quarter. In 

Apartment, Industrial and Retail, net operating 

income growth remained positive. 

‒ Overall, fundamentals remain relatively strong 

in Apartments, Industrial, Grocery-Anchored 

Retail and most alternative sectors. 

Apartments and Industrial are dealing with the 

impacts of new supply, but new construction is 

limited due to elevated interest rates and 

construction costs. 

Mixed results in vacancy rates and NOI growth across sectors

Source: NCREIF
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U.S. Private Real Estate Market Trends

‒ Transaction volume is increasing on a rolling four-quarter basis yet remains below five-year averages.

‒ In 4Q25, transaction volume increased by number on a quarter-over-quarter basis, though slightly decreased on overall transaction 

value. Transaction volume remains lower compared to 2022.

‒ The volatile rise in interest rates was the driving force behind the slowdown in transactions between 2022 and 2024. Activity has 

since rebounded as valuations have largely adjusted to increased borrowing costs. 

Pricing and transaction volumes are increasing after bottoming
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Alameda County Employees’ Retirement Association 

Performance Measurement Report Summary

Portfolio Measurement Presentation

This is the Performance Measurement Report presentation for the Alameda County Employees’ Retirement 

Association (“ACERA”) Real Estate Portfolio (“Portfolio”) Half Year ended December 31, 2025.

Funding Status as of December 31, 2025

Portfolio Composition

($) Millions (%)

ACERA Plan Assets $14,026.98 100.00%

Real Estate Target(1) $1,150.21 8.20%

Plan's Real Estate Market Value $816.60 5.82%

Net Unfunded Commitments(2) $183.34 1.31%

RE Market Value & Unfunded Commitments $999.94 7.13%

Portfolio Composition Target Funded

Funded & 

Committed(2)

Core ≥50% 41.91% 34.22%

Core Plus 10% - 40% 24.26% 19.81%

Value Add 0% - 30% 23.59% 29.05%

Opportunistic 0% - 15% 10.25% 16.98%

(1) The real estate target changed from 9% to 8.2% effective July 2024.

(2) Reflects net callable capital including unfunded commitments
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Portfolio Net Returns

Total Net Real Estate Portfolio Returns

1.74%

3.66%

-2.52%

4.82%

5.51%

1.77%

2.47%

-3.46%

3.10%

4.79%

1.23%

2.92%

-4.25%

2.51%

3.88%

-6.00%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

Last 1/2 Year 1 Year 3 Years 5 Years 10 Years

ACERA Portfolio w/o Oakland Building ACERA Portfolio with Oakland Building NFI-ODCE

For Period Ended December 31, 2025
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Portfolio Returns by Style

2.08%

1.34%

-6.15%

-0.32%

2.55%
2.02%

4.26%

-4.13%

2.74%

3.75%

1.23%

2.92%

-4.25%

2.51%

3.88%

-8.00%

-6.00%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

1/2 Year 1 Year 3 Years 5 Years 10 Years

Net Core Returns

Core Portfolio Core Portfolio w/o Oakland Building NFI-ODCE

2.48%

4.42%

-2.88%

7.23%

9.00%

1.44%

3.10%

-3.78%

3.49%

4.80%

-6.00%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

1/2 Year 1 Year 3 Years 5 Years 10 Years

Net Core Plus Returns

Core Plus Portfolio NFI-OE

For Period Ended December 31, 2025

0.98%

3.11%

-1.13%

3.91%

4.88%

1.44%

3.10%

-3.78%

3.49%

4.80%

-9.00%

-6.00%

-3.00%

0.00%

3.00%

6.00%

9.00%

1/2 Year 1 Year 3 Years 5 Years 10 Years

Net Value-Add Returns

Value-Add Portfolio NFI-OE

0.84%
1.39%

1.91%

11.00%

1.44%

3.10%

-3.78%

3.49%

-9.00%

-6.00%

-3.00%

0.00%

3.00%

6.00%

9.00%

12.00%

15.00%

1/2 Year 1 Year 3 Years 5 Years

Net Opportunistic Returns

Opportunistic Portfolio NFI-OE
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Portfolio Returns by Style

Net Portfolio w/o Oakland Building Last ½ Year 1 Year 3 Years 5 Years 10 Years

Core Portfolio w/o Oakland Building 2.02% 4.26% -4.13% 2.74% 3.75%

Core Plus Portfolio 2.48% 4.42% -2.88% 7.23% 9.00%

Value-Add Portfolio 0.98% 3.11% -1.13% 3.91% 4.88%

Opportunistic Portfolio 0.84% 1.39% 1.91% 11.00% --

Total Portfolio w/o Oakland Building 1.75% 3.68% -2.52% 4.82% 5.51%

Net Total Portfolio Last ½ Year 1 Year 3 Years 5 Years 10 Years

Core Portfolio 2.08% 1.34% -6.15% -0.32% 2.55%

Core Plus Portfolio 2.48% 4.42% -2.88% 7.23% 9.00%

Value-Add Portfolio 0.98% 3.11% -1.13% 3.91% 4.88%

Opportunistic Portfolio 0.84% 1.39% 1.91% 11.00% --

Total Portfolio 1.77% 2.47% -3.46% 3.10% 4.79%

For Period Ended December 31, 2025
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Rolling 3 Year Returns

Total Net Real Estate Portfolio Returns

For Period Ended December 31, 2025

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

12/31/2025 12/31/2024 12/31/2023 12/31/2022 12/31/2021

Rolling 3 Year Return

Core Portfolio w/ Oakland Core Plus Portfolio Value-Add Portfolio Opportunistic Portfolio Total Portfolio w/ Oakland NFI-ODCE Index
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Core Portfolio (Excluding Oakland Building)

● The ACERA Core Portfolio outperformed the NFI-ODCE Value Weight Index (Net) by 79 bps for the half year ending 12/31/2025. 

Core Plus Portfolio

● The Core Plus Portfolio outperformed the NFI-OE Value Weight Index (Net) by 104 bps for the half year ending 12/31/2025.

Value-Add Portfolio

● The Value-Add Portfolio Underperformed the NFI-OE Value Weight Index (Net) by 46 bps for the period.  

Opportunistic Portfolio

● The Opportunistic Portfolio underperformed the NFI-OE Value Weight Index (Net) by 60 bps for the period.  

Performance Drivers and Detractors by Style 
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Performance vs. Peer Group

For Period Ended December 31, 2025
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For Period Ended December 31, 2025

Performance vs. Peer Group
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Diversification & Debt 

Debt Compliance

– The ACERA Strategic Plan limits leverage to 40.0% at the Portfolio level. As of December 31, 2025, the loan-to-value (“LTV”) 

ratio of the Portfolio was 33.4%.

Diversification – Total Portfolio (excluding Oakland Building)

– The ACERA Portfolio is well diversified by both property type and region.

17.13%

10.97%

16.11%

11.49%

6.67%

0.65%

7.87%

28.84%

20.09%

7.89%

13.34%

8.47%

5.14%

0.84%

7.74%

36.50%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

40.00%

Northeast Mideast Southeast Southwest EN Central WN Central Mountain Pacific

Geographic Diversification

ACERA Portfolio NFI-ODCE

9.97%

24.11%

6.47%

44.00%

1.80%

13.65%14.89%

27.75%

10.69%

36.77%

0.24%

9.66%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

40.00%

45.00%

50.00%

Office Multi-Family Retail Industrial Hotels Other

Property Type Diversification

ACERA Portfolio NFI-ODCE
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APPENDIX
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▪ Occupancy / Leasing:  

• 475 14th Street is 66% percent leased, which continues to be fairly consistent with the overall occupancy rate in the 

Oakland-City Center submarket.

• One new lease was signed recently, with a law firm signing a five-year lease to occupy 4,262 square feet on the building’s 

fifth floor. Other prospects in early negotiations for potential leases include another law firm and an engineering company.

• There are no additional lease expirations in 2026. Looking ahead, there are four tenants totaling 24k sf (or 14% of the 

building’s net rentable area) scheduled to expire in the second half of 2027.  

▪ Oakland Market Research:

• Market Vacancy:  The Oakland Central Business District (CBD) has a vacancy rate of 37.8%. The City Center submarket, 

which includes ACERA’s building, is currently 42.0% vacant (2.6 million square feet of vacancy out of 6.3 million square feet of 

office inventory). There is some renewal activity, but minimal new lease activity.

• Office Market in the Broader Bay Area: Office leasing throughout the Bay Area has been driven by Artificial Intelligence (AI) 

companies leasing space in San Francisco and Silicon Valley. Even with the influx of AI tenants, office vacancy in those 

markets is in the mid-20% to mid-30% range depending on the specific submarket. The AI companies are not active yet in 

Oakland.

• Capital Markets: The capital markets in Oakland remain largely unchanged. In recent news, 601 City Center (the Blue Cross 

Blue Shield building) was the latest meaningful foreclosure to occur in downtown Oakland. The building is one of the larger 

towers in Oakland and one of the more recently constructed buildings in the city.

475 14th Street Update from DWS
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Definitions

Capitalization rate: Commonly known as cap rate, is a rate that helps in evaluating a real estate investment. Cap rate = Net operating 

income / Current market value (Sales price) of the asset. 

Net operating income: Commonly known as NOI, is the annual income generated by an income-producing property after taking into 

account all income collected from operations, and deducting all expenses incurred from operations.

NCREIF ODCE Index: time-weighted return Index with an inception date of 12/31/1977. The Index is comprised of 36 open-end 

commingled funds. Inclusion within the Index requires (a) minimum of 80% of net fund assets invested in the multifamily, retail, 

industrial, office, or hotel property type, (b) maximum of 20% of net fund assets invested in real estate debt or private/public company 

equity, (c) at least 80% of net assets invested in properties with a minimum occupancy of 60%, (d) no more than 70% of real estate net 

assets invested in a single property type or region, (e) maximum of 40% leverage, and (f) at least 95% of net real estate assets invested 

within the U.S. market. In this report, the version of the NCREIF ODCE Index being used is the value weighted and net of fees. 

NCREIF Property Index: time-weighted return Index with an inception date of 12/31/1977. The Index is comprised of over 10,000 

individual properties. Inclusion within the Index requires (a) operating properties only, (b) property types apartments, hotels, industrial, 

office, and retail, (c) owned/controlled by a qualified tax-exempt institutional investor or its designated agent. The Index is reported on a 

non-leveraged basis even if the property is leveraged. 
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Definitions – Investment Styles

Core: Direct investments in operating, fully leased, office, retail, industrial, or multifamily properties using little or no leverage (normally 

less than 30%).

Value‐Added: Core returning investments that take on moderate additional risk from one or more of the following sources: leasing, 

re‐development, exposure to non‐traditional property types, the use of leverage.

Opportunistic: Investments that take on additional risk in order to achieve a higher return. Typical sources of risks are: development, 

land investing, operating company investing, international exposure, high leverage, distressed properties.

Non Core: Includes both value added and opportunistic strategies

Closed-End Fund: A commingled fund with a stated maturity (termination) date with few or no additional investors after the initial 

formation of the fund. Closed-end funds typically purchase a portfolio of properties to hold for the duration of the fund and, as sales 

occur, typically do not invest the sales proceeds. (Source: NCREIF PREA Reporting Standards).

Commingled Funds: A term applied to all open-end and closed-end pooled investment vehicles designed for institutional tax-exempt 

investors. A commingled fund may be organized as a group trust, a partnership, a corporation, an insurance company separate account, 

or another multiple ownership entity.

Open-End Fund: A commingled fund with no finite life that allows continuous entry and exit of investors, typically on a quarterly basis, 

and engages in ongoing property operations as well as investment purchase and sale activities.

Real Estate Investment Trust (REIT): A corporation or business trust that combines the capital of many investors to acquire or provide 

financing for all forms of income-producing real estate. (Source: National Association of Real Estate Investment Trusts)
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Definitions – Performance Monitoring

Vintage Year: Year of first drawdown 

Paid-In Capital: Cash funded to the investment for acquisition and capital items (i.e., initial investment cost or significant capital 

improvements).

Uncalled Capital: Capital allocated to managers which remains to be called for investment. Amounts are as reported by managers.

Distributed Capital: Actual cash returned from the investment, representing distributions of income from operations. Withdrawals: 

Cash returned from the investment, representing returns of capital or net sales proceeds.

Net Asset Value: The value of an investment as determined by actual sales dollars invested and withdrawn plus the effects of 

appreciation and reinvestment; market value is equal to the ending cumulative balance of the cash flow statement (NAV).

Net IRR: IRR after advisory fees, incentive and promote. This includes actual cash flows and a reversion representing the LP Net 

Assets at market value as of the period end reporting date.

TVPI Multiple: The ratio of Total Value to Paid‐in‐Capital (TVPIC). It represents the Total Return of the investment to the original 

investment not taking into consideration the time invested. Total Value is computed by adding the Residual Value and Distributions. It is 

calculated net of all investment advisory and incentive fees and promote.

DPI Multiple:  The ratio of distributions paid to the investor divided by the amount of contributions paid by the investor.  It is calculated 

net of all investment advisory and incentive fees and promote. 

RVPI Multiple: The ratio of net asset value divided by the amount of contributions paid by the investor.

Net IRR: The total net return for an investment or portfolio over the period of time the client has funds invested. Total portfolio Inception 

Returns include returns from investments no longer held in the current portfolio.
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NCREIF Region Map

Geographic Regions and Divisions

Source: NCREIF
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Information contained in this document may include confidential, trade secret and/or proprietary information of Callan and the client. It is incumbent upon the user to maintain such 

information in strict confidence. Neither this document nor any specific information contained herein is to be used other than by the intended recipient for its intended purpose.

The content of this document is particular to the client and should not be relied upon by any other individual or entity. There can be no assurance that the performance of any 

account or investment will be comparable to the performance information presented in this document. 

Certain information herein has been compiled by Callan from a variety of sources believed to be reliable but for which Callan has not necessarily verified for accuracy or 

completeness.  Information contained herein may not be current.  Callan has no obligation to bring current the information contained herein.

Callan’s performance, market value, and, if applicable, liability calculations are inherently estimates based on data availab le at the time each calculation is performed and may later 

be determined to be incorrect or require subsequent material adjustment due to many variables including, but not limited to, reliance on third party data, differences in calculation 

methodology, presence of illiquid assets, the timing and magnitude of unrecognized cash flows, and other data/assumptions needed to prepare such estimated calculations.  In no 

event should the performance measurement and reporting services provided by Callan be used in the calculation, deliberation, policy determination, or any other action of the client 

as it pertains to determining amounts, timing or activity of contribution levels or funding amounts, rebalancing activity, benefit payments, distribution amounts, and/or performance-

based fee amounts, unless the client understands and accepts the inherent limitations of Callan’s estimated performance, market value, and liability calculations.

Callan’s performance measurement service reports estimated returns for a portfolio and compares them against relevant benchmarks and peer groups, as appropriate; such service 

may also report on historical portfolio holdings, comparing them to holdings of relevant benchmarks and peer groups, as appropriate (“portfolio holdings analysis”). To the extent that 

Callan’s reports include a portfolio holdings analysis, Callan relies entirely on holdings, pricing, characteristics, and risk data provided by third parties including custodian banks, 

record keepers, pricing services, index providers, and investment managers. Callan reports the performance and holdings data as received and does not attempt to audit or verify 

the holdings data. Callan is not responsible for the accuracy or completeness of the performance or holdings data received from third parties and such data may not have been 

verified for accuracy or completeness. 

Callan’s performance measurement service may report on illiquid asset classes, including, but not limited to, private real es tate, private equity, private credit, hedge funds and 

infrastructure. The final valuation reports, which Callan receives from third parties, for of these types of asset classes may not be available at the time a Callan performance report is 

issued. As a result, the estimated returns and market values reported for these illiquid asset classes, as well as for any composites including these illiquid asset classes, including 

any total fund composite prepared, may not reflect final data, and therefore may be subject to revision in future quarters.

The content of this document may consist of statements of opinion, which are made as of the date they are expressed and are not statements of fact. The opinions expressed herein 

may change based upon changes in economic, market, financial and political conditions and other factors. Callan has no obligation to bring current the opinions expressed herein.

The information contained herein may include forward-looking statements regarding future results. The forward-looking statements herein: (i) are best estimations consistent with the 

information available as of the date hereof and (ii) involve known and unknown risks and uncertainties. Actual results may vary, perhaps materially, from the future results projected 

in this document. Undue reliance should not be placed on forward-looking statements. 

Callan is not responsible for reviewing the risks of individual securities or the compliance/non-compliance of individual security holdings with a client’s investment policy guidelines. 

This document should not be construed as legal or tax advice on any matter. You should consult with legal and tax advisers before applying any of this information to your particular 

situation. 

Reference to, or inclusion in this document of, any product, service or entity should not necessarily be construed as recommendation, approval, or endorsement or such product, 

service or entity by Callan. This document is provided in connection with Callan’s consulting services and should not be viewed as an advertisement of Callan, or of the strategies or 

products discussed or referenced herein.  

Important Disclosures
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The issues considered and risks highlighted herein are not comprehensive and other risks may exist that the user of this document may deem material regarding the enclosed 

information. Please see any applicable full performance report or annual communication for other important disclosures.

Unless Callan has been specifically engaged to do so, Callan does not conduct background checks or in-depth due diligence of the operations of any investment manager search 

candidate or investment vehicle, as may be typically performed in an operational due diligence evaluation assignment and in no event does Callan conduct due diligence beyond 

what is described in its report to the client.  

Any decision made on the basis of this document is sole responsibility of the client, as the intended recipient, and it is incumbent upon the client to make an independent 

determination of the suitability and consequences of such a decision. 

Callan undertakes no obligation to update the information contained herein except as specifically requested by the client. 

Past performance is no guarantee of future results. 

Important Disclosures (continued)
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Callan was founded as an employee-owned investment consulting firm in 1973. Ever since, we have empowered institutional investor with creative, customized 

investment solutions backed by proprietary research, exclusive data, and ongoing education. Today, Callan provides advisory services to institutional investor 

clients with more than $3 trillion in total assets, which makes it among the largest independently owned investment consulting firms in the U.S. Callan uses a client-

focused consulting model to serve pension and defined contribution plan sponsors, endowments, foundations, independent investment advisers, investment 

managers, and other asset owners. Callan has six offices throughout the U.S. For more information, please visit www.callan.com.

Corporate Headquarters

One Bush Street

Suite 700

San Francisco, CA 94104  

www.callan.com

Callan

Regional Offices

Atlanta

Chicago

Denver

New Jersey

Portland

Image result

About Callan

http://www.callan.com/
http://www.callan.com/
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http://www.callan.com/
http://www.google.com/url?sa=i&rct=j&q=&source=imgres&cd=&cad=rja&uact=8&ved=0ahUKEwio26SL0LDPAhUY9mMKHe_lArQQjRwIBw&url=https://plus.google.com/u/0/107350354213838732087&psig=AFQjCNFGevMvnbxk0yoVagRSQRgkRxs9Pw&ust=1475102746798736
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Valuation by Asset Class

Private Equity

100.0 %

Unfunded Commitment by Asset Class

Private Equity

100.0 %

Asset Class Commitment
Unfunded

Commitment
Cumulative

Contributions
Valuation

Performance

(QTR) (1 YR) (3 YRS) (5 YRS) (10 YRS) SI IRR DPI TVPI

Private Equity $1,371,830,622 $240,732,682 $1,131,097,940 $1,017,956,313 0.80 10.44 10.03 13.07 15.38 16.82 1.04 1.94

Total $1,371,830,622 $240,732,682 $1,131,097,940 $1,017,956,313 0.80 10.44 10.03 13.07 15.38 16.82 1.04 1.94

Alameda County Employees' Retirement Association

EXECUTIVE SUMMARY
December 31, 2025

As of 12/31/25, Private Equity represents 7.2% of ACERA's total portfolio, versus the policy target of 11%.

Cambridge Global PE and VC 3.15 12.88 8.23 10.20 13.46 11.32



Valuation by Strategy

Buyouts Growth Equity Secondaries

Special Situations Venture Capital

12.7%

2.6%

0.0%

23.6%

61.1%

Fund Exposure by Strategy

Buyouts Growth Equity Secondaries

Special Situations Venture Capital

10.7%

2.6%

0.2%

21.4%

65.0%

Investment Strategy

Commitments

Commitment
Unfunded

Commitment

Contributions & Distributions

Call
Ratio

Cumulative
Contributions

Additional
Fees

Cumulative
Distributions

Valuations

Valuation Total Value Net Benefit Fund Exposure

Performance

DPI TVPI SI IRR

Buyouts $818,331,461 $196,750,472 0.76 $621,580,988 $1,192,123 $400,848,737 $621,989,897 $1,022,838,634 $400,065,523 $818,740,369 0.64 1.64 13.89

Growth Equity $348,000,000 $28,463,575 0.92 $319,536,425 $168,476 $409,263,577 $240,572,189 $649,835,766 $330,130,865 $269,035,764 1.28 2.03 18.90

Secondaries $20,999,162 $2,422,860 0.88 $18,576,302 $0 $27,930,841 $40,567 $27,971,408 $9,395,106 $2,463,426 1.50 1.51 8.79

Special Situations $40,000,000 $6,701,783 0.83 $33,298,217 $17,685 $28,207,168 $26,533,957 $54,741,125 $21,425,223 $33,235,740 0.85 1.64 17.22

Venture Capital $144,500,000 $6,393,992 0.96 $138,106,008 -$24,588 $313,076,932 $128,819,703 $441,896,635 $303,815,215 $135,213,695 2.27 3.20 20.33

Total $1,371,830,622 $240,732,682 0.83 $1,131,097,940 $1,353,696 $1,179,327,254 $1,017,956,313 $2,197,283,567 $1,064,831,931 $1,258,688,995 1.04 1.94 16.82

Alameda County Employees' Retirement Association

ANALYSIS BY STRATEGY
December 31, 2025
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Commitment by Lifecycle

Investing Harvesting Liquidating

7.1 %

36.4 %

56.5 %

Unfunded Commitment by Lifecycle

Investing Harvesting Liquidating

2.7 %

14.5 %

82.8 %

Lifecycle

Commitments

Commitment
Unfunded

Commitment

Contributions & Distributions

Call
Ratio

Cumulative
Contributions

Cumulative
Distributions

Additional
Fees

Valuations

Valuation Total Value Net Benefit

Performance

DPI TVPI SI IRR

Investing $775,005,899 $199,365,915 0.74 $575,639,984 $152,876,283 $572,909 $717,001,604 $869,877,887 $293,664,994 0.27 1.51 14.56

Harvesting $498,825,562 $34,830,088 0.93 $463,995,474 $842,136,850 $606,181 $298,409,815 $1,140,546,665 $675,945,010 1.81 2.45 18.05

Liquidating $97,999,162 $6,536,679 0.94 $91,462,482 $184,314,122 $174,606 $2,544,894 $186,859,016 $95,221,927 2.01 2.04 15.19

Total $1,371,830,622 $240,732,682 0.83 $1,131,097,940 $1,179,327,254 $1,353,696 $1,017,956,313 $2,197,283,567 $1,064,831,931 1.04 1.94 16.82

Alameda County Employees' Retirement Association

ANALYSIS BY LIFECYCLE
December 31, 2025
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Commitments by Vintage Year

Commitment Unfunded Commitment

0

47,900,000

95,800,000

143,700,000

191,600,000

239,500,000

-47,900,000

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Alameda County Employees' Retirement Association

ANALYSIS BY VINTAGE YEAR
December 31, 2025



Alameda County Employees' Retirement Association

ANALYSIS BY VINTAGE YEAR
December 31, 2025

Vintage Year

Commitments

Commitment
Unfunded

Commitment

Contributions & Distributions

Call
Ratio

Cumulative
Contributions

Cumulative
Distributions

Additional
Fees

Valuations

Valuation Total Value Net Benefit

Performance

DPI TVPI SI IRR

2008 $30,999,162 $2,422,860 0.93 $28,576,302 $56,776,826 $168,476 $1,838,798 $58,615,623 $29,870,846 1.98 2.04 14.61

2009 $42,875,000 $160,640 1.00 $42,714,360 $73,687,046 $21,777 $7,824,410 $81,511,456 $38,775,319 1.72 1.91 10.36

2010 $42,500,000 $3,886,470 0.92 $38,613,530 $90,883,204 $409,195 $19,845 $90,903,049 $51,880,324 2.33 2.33 19.70

2011 $37,500,000 $662,349 0.99 $36,837,651 $139,260,188 $223,050 $32,189,587 $171,449,775 $134,389,075 3.76 4.63 22.86

2012 $120,200,562 $1,682,346 0.99 $118,518,216 $216,933,304 $68,162 $61,165,470 $278,098,774 $159,512,396 1.83 2.35 15.50

2013 $35,000,000 $0 1.00 $35,000,000 $76,408,089 $0 $19,568,083 $95,976,172 $60,976,172 2.18 2.74 23.17

2014 $75,500,000 $7,241,191 0.90 $68,258,809 $63,247,806 $11,012 $35,200,943 $98,448,749 $30,178,928 0.93 1.44 8.14

2015 $95,250,000 $6,827,284 0.92 $88,422,716 $134,623,644 -$322,631 $51,169,763 $185,793,407 $97,693,322 1.53 2.11 14.40

2016 $35,000,000 $6,393,196 0.82 $28,606,804 $24,287,001 $236,176 $22,661,402 $46,948,403 $18,105,423 0.84 1.63 13.83

2017 $144,000,000 $18,527,153 0.87 $125,472,847 $165,302,915 $372,793 $166,785,574 $332,088,489 $206,242,849 1.31 2.64 30.36

2018 $112,005,899 $19,995,645 0.82 $92,010,254 $38,223,577 $13,277 $142,853,478 $181,077,055 $89,053,524 0.42 1.97 18.88

2019 $123,000,000 $6,966,705 0.94 $116,033,295 $80,274,752 $150,458 $125,643,260 $205,918,012 $89,734,259 0.69 1.77 19.00

2020 $65,000,000 $10,028,142 0.85 $54,971,858 $8,022,103 $548 $59,772,763 $67,794,866 $12,822,460 0.15 1.23 6.80

2021 $170,000,000 $33,477,732 0.80 $136,522,268 $8,398,946 $1,403 $147,095,379 $155,494,325 $18,970,655 0.06 1.14 5.68

2022 $98,000,000 $46,165,961 0.53 $51,834,039 $2,976,129 $0 $57,126,888 $60,103,017 $8,268,978 0.06 1.16 11.98

2023 $145,000,000 $76,295,007 0.47 $68,704,993 $21,725 $0 $87,040,670 $87,062,395 $18,357,402 0.00 1.27 19.92

Total $1,371,830,622 $240,732,682 0.83 $1,131,097,940 $1,179,327,254 $1,353,696 $1,017,956,313 $2,197,283,567 $1,064,831,931 1.04 1.94 16.82
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Private Markets Cash Flow Analysis

Cumulative Cash Flow Distribution Contributions
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Alameda County Employees' Retirement Association

CASH FLOW ANALYSIS
December 31, 2025



• Commitment Amount – The amount an investor has committed to invest with the General Partner

• Paid In Capital – The amount an investor has contributed for investments and management fees

• Capital to be Funded – The remaining amount an investor contractually has left to fund its commitments

• Additional Fees – Fees that are outside the capital commitment, also includes interest paid/received due from subsequent closings of the fund

• Cumulative Distributions – The amount an investor has received from realized and partially realized investments

• Valuation – Sum of the fair market value of all investments plus cash

• Call Ratio – Calculated by dividing Amount Funded by Capital Committed

• DPI Ratio - Calculated by dividing Amount Distributed by Amount Funded

• Market Exposure – Calculated by adding Reported Value plus Unfunded Commitments

• Total Value – Calculated by adding Amount Distributed and Reported Value. Represents the total amount an investor should expect to receive from their
investments

• Net Benefit – Calculated by subtracting Total Value by Capital to be Funded plus Additional Fees

• Total Value to Paid In Capital Ratio – Calculated by dividing Total Value by Amount Funded. Represents the multiple of the overall cash invested that an
investor is expected to receive

• IRR - The calculation of the IRR (Internal Rate of Return) takes into consideration the timing of cash contributions and distributions to and from the 
partnerships, the length of time the investments have been held and the sum of the Reported Value

• Index Comparison Method (ICM) – represents the hypothetical IRR of a private investment program that is computed by assuming the fund flows were 
invested in and out of a publicly traded index. The resulting hypothetical market value of the program is then used with the program’s actual cash flows to 
compute a hypothetical IRR. This hypothetical IRR can be compared with the actual IRR to determine whether the private investment program outperformed 
the publicly traded index   

• Valuation ICM – The valuation equivalent that ICM calculates for the public market is called valuation ICM

• KS PME – The Kaplan Schoar Public Markets Equivalent is a ratio of the future value of all distributions divided by the future value of all contributions using the 
index return as the discount rate. The ending valuation is treated as a distribution in this method

• IRR ICM – The IRR equivalent that ICM calculates for the public market is called IRR ICM

GLOSSARY OF TERMS



DISCLAIMERS & DISCLOSURES
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.
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Valuation by Asset Class

Private Credit

100.0 %

Unfunded Commitment by Asset Class

Private Credit

100.0 %

Asset Class Commitment
Unfunded

Commitment
Cumulative

Contributions
Valuation

Performance

(QTR) (1 YR) (3 YRS) (5 YRS) (10 YRS) SI IRR DPI TVPI

Private Credit $1,021,832,738 $292,616,963 $729,215,775 $568,564,061 1.11 5.38 8.21 7.74 7.60 8.26 0.52 1.29

Total $1,021,832,738 $292,616,963 $729,215,775 $568,564,061 1.11 5.38 8.21 7.74 7.60 8.26 0.52 1.29

Alameda County Employees' Retirement Association

EXECUTIVE SUMMARY
December 31, 2025

- Performance on this page is based on the internal rate of return methodology.

- As of 12/31/25, Private Credit represents 4.0% of ACERA's total portfolio, versus the policy target of 6.8%.



Allocation

Market
Value ($)

% of
Portfolio

Performance (%)

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

  Private Credit (Net) 563,449,026 1.43 6.10 8.41 8.14 7.11 Nov-19

      Private Credit Benchmark 1.72 8.02 11.22 7.93 7.64

Alameda County Employees' Retirement Association

TOTAL FUND PERFORMANCE DETAIL
December 31, 2025

- Performance on this page is based on the time-weighted return methodology.

- 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.



Valuation by Strategy

Direct Lending Distressed Mezzanine Opportunistic

25.1%

5.8%

15.6%

53.5%

Fund Exposure by Strategy

Direct Lending Distressed Mezzanine Opportunistic

24.1%

10.1%

15.5%

50.3%

Investment Strategy

Commitments

Commitment
Unfunded

Commitment

Contributions & Distributions

Call
Ratio

Cumulative
Contributions

Additional
Fees

Cumulative
Distributions

Valuations

Valuation Total Value Net Benefit Fund Exposure

Performance

DPI TVPI SI IRR

Direct Lending $531,851,915 $128,862,162 0.77 $402,989,753 $6,208,723 $214,512,907 $303,978,526 $518,491,433 $109,292,957 $432,840,688 0.52 1.27 7.11

Distressed $155,153,454 $44,990,574 0.71 $110,162,880 $218,517 $57,695,542 $88,609,595 $146,305,137 $35,947,312 $133,600,169 0.52 1.33 6.15

Mezzanine $91,827,369 $53,613,367 0.42 $38,214,002 $313,679 $24,385,341 $33,232,173 $57,617,514 $19,089,834 $86,845,540 0.63 1.50 10.21

Opportunistic $243,000,000 $65,150,860 0.73 $177,849,140 $352,410 $84,142,969 $142,743,767 $226,886,736 $48,685,187 $207,894,627 0.47 1.27 13.26

Total $1,021,832,738 $292,616,963 0.72 $729,215,775 $7,093,329 $380,736,759 $568,564,061 $949,300,820 $213,015,289 $861,181,024 0.52 1.29 8.26

Alameda County Employees' Retirement Association

ANALYSIS BY STRATEGY
December 31, 2025
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Commitment by Lifecycle

Investing Harvesting Liquidating

4.2 %

14.9 %

81.0 %

Unfunded Commitment by Lifecycle

Investing Harvesting Liquidating

2.0 %

12.8 %

85.2 %

Lifecycle

Commitments

Commitment
Unfunded

Commitment

Contributions & Distributions

Call
Ratio

Cumulative
Contributions

Cumulative
Distributions

Additional
Fees

Valuations

Valuation Total Value Net Benefit

Performance

DPI TVPI SI IRR

Investing $827,230,823 $249,231,805 0.71 $577,999,018 $219,140,527 $6,919,123 $512,962,433 $732,102,960 $147,208,392 0.37 1.25 7.70

Harvesting $152,101,915 $37,569,728 0.75 $114,532,187 $99,855,850 $170,073 $54,925,059 $154,780,909 $40,078,649 0.87 1.35 6.72

Liquidating $42,500,000 $5,815,430 0.86 $36,684,570 $61,740,382 $4,133 $676,569 $62,416,951 $25,728,248 1.68 1.70 13.53

Total $1,021,832,738 $292,616,963 0.72 $729,215,775 $380,736,759 $7,093,329 $568,564,061 $949,300,820 $213,015,289 0.52 1.29 8.26

Alameda County Employees' Retirement Association

ANALYSIS BY LIFECYCLE
December 31, 2025
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Commitments by Vintage Year

Commitment Unfunded Commitment
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Alameda County Employees' Retirement Association

ANALYSIS BY VINTAGE YEAR
December 31, 2025



Alameda County Employees' Retirement Association

ANALYSIS BY VINTAGE YEAR
December 31, 2025

Vintage Year

Commitments

Commitment
Unfunded

Commitment

Contributions & Distributions

Call
Ratio

Cumulative
Contributions

Cumulative
Distributions

Additional
Fees

Valuations

Valuation Total Value Net Benefit

Performance

DPI TVPI SI IRR

2009 $40,625,000 $5,413,562 0.87 $35,211,438 $56,466,805 $294,330 $1,330,330 $57,797,135 $22,291,367 1.59 1.63 12.29

2011 $15,101,915 $915,037 0.94 $14,186,879 $25,641,174 $0 $282,431 $25,923,605 $11,736,727 1.81 1.83 13.00

2012 $7,500,000 $565,430 0.93 $6,934,570 $11,660,924 $4,133 $676,569 $12,337,493 $5,398,790 1.68 1.78 14.39

2014 $20,000,000 $0 1.00 $20,000,000 $19,563,526 $19,473 $22,092 $19,585,618 -$433,855 0.98 0.98 -0.38

2015 $50,000,000 $18,637,476 0.63 $31,362,524 $8,146,592 $24,069 $30,336,845 $38,483,437 $7,096,844 0.26 1.23 3.37

2016 $28,153,454 $4,039,701 0.86 $24,113,753 $18,190,998 $74,930 $8,723,978 $26,914,976 $2,749,866 0.75 1.11 2.17

2017 $67,000,000 $18,017,216 0.73 $48,982,784 $46,504,557 $126,531 $24,283,691 $70,788,248 $21,678,933 0.95 1.44 10.22

2018 $33,000,000 $13,765,220 0.58 $19,234,780 $7,926,681 $25,272 $18,475,907 $26,402,587 $7,142,536 0.41 1.37 6.31

2019 $80,000,000 $6,000,000 0.94 $74,000,000 $58,129,545 $1,129,546 $31,116,423 $89,245,968 $14,116,422 0.77 1.19 4.36

2020 $150,000,000 $17,560,665 0.91 $132,439,335 $67,511,177 $4,149,654 $100,847,124 $168,358,301 $31,769,313 0.49 1.23 6.48

2021 $235,000,000 $57,173,593 0.76 $177,826,407 $35,071,569 $970,997 $210,940,604 $246,012,173 $67,214,768 0.20 1.38 11.09

2022 $36,000,000 $11,700,000 0.68 $24,300,000 $24,816,766 $1,311 $3,180,968 $27,997,734 $3,696,423 1.02 1.15 13.19

2023 $156,000,000 $72,823,303 0.53 $83,176,697 $135,183 $273,083 $100,077,751 $100,212,934 $16,763,155 0.00 1.20 14.94

2024 $60,000,000 $22,969,722 0.62 $37,030,278 $971,261 $0 $37,800,593 $38,771,854 $1,741,576 0.03 1.05 6.89

2025 $43,452,369 $43,036,038 0.01 $416,331 $0 $0 $468,756 $468,756 $52,425 0.00 1.13 12.59

Total $1,021,832,738 $292,616,963 0.72 $729,215,775 $380,736,759 $7,093,329 $568,564,061 $949,300,820 $213,015,289 0.52 1.29 8.26
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Private Markets Cash Flow Analysis

Cumulative Cash Flow Distribution Contributions
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Alameda County Employees' Retirement Association

CASH FLOW ANALYSIS
December 31, 2025



• Commitment Amount – The amount an investor has committed to invest with the General Partner

• Paid In Capital – The amount an investor has contributed for investments and management fees

• Capital to be Funded – The remaining amount an investor contractually has left to fund its commitments

• Additional Fees – Fees that are outside the capital commitment, also includes interest paid/received due from subsequent closings of the fund

• Cumulative Distributions – The amount an investor has received from realized and partially realized investments

• Valuation – Sum of the fair market value of all investments plus cash

• Call Ratio – Calculated by dividing Amount Funded by Capital Committed

• DPI Ratio - Calculated by dividing Amount Distributed by Amount Funded

• Market Exposure – Calculated by adding Reported Value plus Unfunded Commitments

• Total Value – Calculated by adding Amount Distributed and Reported Value. Represents the total amount an investor should expect to receive from their
investments

• Net Benefit – Calculated by subtracting Total Value by Capital to be Funded plus Additional Fees

• Total Value to Paid In Capital Ratio – Calculated by dividing Total Value by Amount Funded. Represents the multiple of the overall cash invested that an
investor is expected to receive

• IRR - The calculation of the IRR (Internal Rate of Return) takes into consideration the timing of cash contributions and distributions to and from the 
partnerships, the length of time the investments have been held and the sum of the Reported Value

• Index Comparison Method (ICM) – represents the hypothetical IRR of a private investment program that is computed by assuming the fund flows were 
invested in and out of a publicly traded index. The resulting hypothetical market value of the program is then used with the program’s actual cash flows to 
compute a hypothetical IRR. This hypothetical IRR can be compared with the actual IRR to determine whether the private investment program outperformed 
the publicly traded index   

• Valuation ICM – The valuation equivalent that ICM calculates for the public market is called valuation ICM

• KS PME – The Kaplan Schoar Public Markets Equivalent is a ratio of the future value of all distributions divided by the future value of all contributions using the 
index return as the discount rate. The ending valuation is treated as a distribution in this method

• IRR ICM – The IRR equivalent that ICM calculates for the public market is called IRR ICM

GLOSSARY OF TERMS



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/LSTA U.S. Leveraged Loan 100 Index ("Index") is 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.
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Valuation by Asset Class

Real Assets

100.0 %

Unfunded Commitment by Asset Class

Real Assets

100.0 %

Asset Class Commitment
Unfunded

Commitment
Cumulative

Contributions
Valuation

Performance

(QTR) (1 YR) (3 YRS) (5 YRS) (10 YRS) SI IRR DPI TVPI

Real Assets $1,361,235,893 $173,781,904 $1,187,453,989 $886,775,628 2.74 18.76 10.39 11.35 7.62 3.50 0.50 1.24

Total $1,361,235,893 $173,781,904 $1,187,453,989 $886,775,628 2.74 18.76 10.39 11.35 7.62 3.50 0.50 1.24

Alameda County Employees' Retirement Association

EXECUTIVE SUMMARY
December 31, 2025

- Performance on this page is based on the internal rate of return methodology.

- As of 12/31/25, Real Assets represents 6.3% of ACERA's total portfolio, versus the policy target of 6%.



Allocation

Market
Value ($)

% of
Portfolio

Performance (%)

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

  Real Assets (Net) 884,056,263 3.29 18.94 10.32 11.16 8.54 6.03 1.19 Oct-11

      Real Asset Blend 4.32 27.99 12.27 12.01 10.90 8.86 7.50

Alameda County Employees' Retirement Association

TOTAL FUND PERFORMANCE DETAIL
December 31, 2025

- Performance on this page is based on the time-weighted return methodology.

- 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.



Valuation by Strategy

Energy Infrastructure

Natural Resources Other

6.0%

35.2%

1.6%

57.1%

Fund Exposure by Strategy

Energy Infrastructure

Natural Resources Other

6.1%

43.3%

47.8%

2.8%

Investment Strategy

Commitments

Commitment
Unfunded

Commitment

Contributions & Distributions

Call
Ratio

Cumulative
Contributions

Additional
Fees

Cumulative
Distributions

Valuations

Valuation Total Value Net Benefit Fund Exposure

Performance

DPI TVPI SI IRR

Energy $104,000,000 $11,621,139 0.90 $92,378,861 $1,642,996 $48,595,864 $53,469,656 $102,065,520 $8,043,663 $65,090,795 0.52 1.09 1.51

Infrastructure $385,000,000 $146,808,710 0.63 $238,191,291 $2,644,953 $35,802,171 $312,093,784 $347,895,955 $107,058,509 $458,902,493 0.15 1.44 9.77

Natural Resources $30,000,000 $15,352,056 0.49 $14,647,944 $0 $7,843,901 $14,424,468 $22,268,369 $7,620,425 $29,776,524 0.54 1.52 13.40

Other $842,235,893 $0 1.00 $842,235,893 $0 $497,685,393 $506,787,720 $1,004,473,113 $162,237,220 $506,787,720 0.59 1.19 2.62

Total $1,361,235,893 $173,781,904 0.88 $1,187,453,989 $4,287,949 $589,927,330 $886,775,628 $1,476,702,957 $284,959,818 $1,060,557,532 0.50 1.24 3.50

Alameda County Employees' Retirement Association

ANALYSIS BY STRATEGY
December 31, 2025
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Commitment by Lifecycle

Investing Harvesting Completed

27.3 %

3.7 %

69.0 %

Unfunded Commitment by Lifecycle

Investing Harvesting Completed

0.1 %

2.5 %

97.4 %

Lifecycle

Commitments

Commitment
Unfunded

Commitment

Contributions & Distributions

Call
Ratio

Cumulative
Contributions

Cumulative
Distributions

Additional
Fees

Valuations

Valuation Total Value Net Benefit

Performance

DPI TVPI SI IRR

Investing $939,556,035 $169,243,790 0.82 $770,312,245 $303,951,311 $3,312,058 $858,722,684 $1,162,673,995 $389,048,490 0.39 1.50 10.09

Harvesting $50,000,000 $4,358,114 0.91 $45,641,886 $44,610,625 -$44,109 $28,052,944 $72,663,569 $27,065,792 0.98 1.59 10.27

Completed $371,679,858 $180,000 1.00 $371,499,858 $241,365,393 $1,020,000 $0 $241,365,393 -$131,154,465 0.65 0.65 -5.76

Total $1,361,235,893 $173,781,904 0.88 $1,187,453,989 $589,927,330 $4,287,949 $886,775,628 $1,476,702,957 $284,959,818 0.50 1.24 3.50

Alameda County Employees' Retirement Association

ANALYSIS BY LIFECYCLE
December 31, 2025
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Commitments by Vintage Year

Commitment Unfunded Commitment
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Alameda County Employees' Retirement Association

ANALYSIS BY VINTAGE YEAR
December 31, 2025



Alameda County Employees' Retirement Association

ANALYSIS BY VINTAGE YEAR
December 31, 2025

Vintage Year

Commitments

Commitment
Unfunded

Commitment

Contributions & Distributions

Call
Ratio

Cumulative
Contributions

Cumulative
Distributions

Additional
Fees

Valuations

Valuation Total Value Net Benefit

Performance

DPI TVPI SI IRR

2009 $62,900,000 $0 1.00 $62,900,000 $49,470,817 $0 $0 $49,470,817 -$13,429,183 0.79 0.79 -2.48

2010 $24,000,000 $180,000 1.04 $23,820,000 $1,680,000 $1,020,000 $0 $1,680,000 -$23,160,000 0.07 0.07 -98.75

2011 $60,800,000 $0 1.00 $60,800,000 $36,849,540 $0 $0 $36,849,540 -$23,950,460 0.61 0.61 -7.21

2012 $223,979,858 $0 1.00 $223,979,858 $153,365,036 $0 $0 $153,365,036 -$70,614,822 0.68 0.68 -5.23

2013 $15,000,000 $600,000 0.95 $14,400,000 $14,927,687 -$134,910 $3,429,020 $18,356,707 $4,091,617 1.05 1.29 4.72

2016 $35,000,000 $220,806 1.05 $34,779,194 $12,679,588 $1,849,065 $47,704,038 $60,383,626 $23,755,367 0.35 1.65 9.53

2017 $75,000,000 $6,697,718 0.91 $68,302,282 $43,710,773 $100,512 $73,609,413 $117,320,186 $48,917,392 0.64 1.72 12.30

2018 $40,000,000 $7,814,763 0.81 $32,185,237 $2,651,997 $17,579 $48,842,298 $51,494,295 $19,291,479 0.08 1.60 9.00

2019 $494,556,035 $0 1.00 $494,556,035 $258,000,000 $0 $506,787,720 $764,787,720 $270,231,685 0.52 1.55 10.10

2020 $100,000,000 $21,006,001 0.79 $78,993,999 $14,025,601 $234,623 $95,221,891 $109,247,492 $30,018,871 0.18 1.38 9.75

2021 $25,000,000 $3,215,717 0.87 $21,784,283 $0 $0 $22,238,053 $22,238,053 $453,770 0.00 1.02 0.79

2022 $30,000,000 $7,617,325 0.76 $22,382,675 $0 $423,892 $30,496,894 $30,496,894 $7,689,125 0.00 1.34 10.64

2023 $30,000,000 $16,016,544 0.47 $13,983,456 $3,994 $69,106 $21,120,982 $21,124,976 $7,072,414 0.00 1.50 50.35

2024 $30,000,000 $7,083,025 0.79 $22,916,975 $2,305,239 $667,105 $25,416,712 $27,721,951 $4,137,871 0.10 1.18 16.32

2025 $115,000,000 $103,330,005 0.10 $11,669,995 $257,058 $40,978 $11,908,607 $12,165,665 $454,693 0.02 1.04 6.37

Total $1,361,235,893 $173,781,904 0.88 $1,187,453,989 $589,927,330 $4,287,949 $886,775,628 $1,476,702,957 $284,959,818 0.50 1.24 3.50
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Private Markets Cash Flow Analysis

Cumulative Cash Flow Distribution Contributions
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CASH FLOW ANALYSIS
December 31, 2025



• Commitment Amount – The amount an investor has committed to invest with the General Partner

• Paid In Capital – The amount an investor has contributed for investments and management fees

• Capital to be Funded – The remaining amount an investor contractually has left to fund its commitments

• Additional Fees – Fees that are outside the capital commitment, also includes interest paid/received due from subsequent closings of the fund

• Cumulative Distributions – The amount an investor has received from realized and partially realized investments

• Valuation – Sum of the fair market value of all investments plus cash

• Call Ratio – Calculated by dividing Amount Funded by Capital Committed

• DPI Ratio - Calculated by dividing Amount Distributed by Amount Funded

• Market Exposure – Calculated by adding Reported Value plus Unfunded Commitments

• Total Value – Calculated by adding Amount Distributed and Reported Value. Represents the total amount an investor should expect to receive from their
investments

• Net Benefit – Calculated by subtracting Total Value by Capital to be Funded plus Additional Fees

• Total Value to Paid In Capital Ratio – Calculated by dividing Total Value by Amount Funded. Represents the multiple of the overall cash invested that an
investor is expected to receive

• IRR - The calculation of the IRR (Internal Rate of Return) takes into consideration the timing of cash contributions and distributions to and from the 
partnerships, the length of time the investments have been held and the sum of the Reported Value

• Index Comparison Method (ICM) – represents the hypothetical IRR of a private investment program that is computed by assuming the fund flows were 
invested in and out of a publicly traded index. The resulting hypothetical market value of the program is then used with the program’s actual cash flows to 
compute a hypothetical IRR. This hypothetical IRR can be compared with the actual IRR to determine whether the private investment program outperformed 
the publicly traded index   

• Valuation ICM – The valuation equivalent that ICM calculates for the public market is called valuation ICM

• KS PME – The Kaplan Schoar Public Markets Equivalent is a ratio of the future value of all distributions divided by the future value of all contributions using the 
index return as the discount rate. The ending valuation is treated as a distribution in this method

• IRR ICM – The IRR equivalent that ICM calculates for the public market is called IRR ICM

GLOSSARY OF TERMS



DISCLAIMERS & DISCLOSURES
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: 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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PERFORMANCE SUMMARY

As of December 31, 2025. Performance is based on the time-weighted rate of return methodology.

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.
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MARKET BETA
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EQUITY & FIXED INCOME MARKET BETA

Fixed Income Beta (Bloomberg US Aggregate) 
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Light Blue: Portfolio

Grey: Index

Performance timeframe: 2/28/2018 to 12/31/2025 across underlying managers/indices, except for Riverview Strategic Alpha, which has a shorter track record beginning 7/31/2022. 

All performance figures are net of fees. The “ACERA Absolute Return” portfolio is a hypothetical return stream based on the composite’s underlying managers, excluding Dyal II, 

and their static weights as of 12/31/2025. Grey areas represent where equity and credit correlations are effectively neutral (between ±0.2). The red box highlights the overlap of 

these neutral zones, indicating a 'market neutral' area where both correlations fall within ±0.2.
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RISK/RETURN
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Light Blue: Portfolio; Grey: Index

ABSOLUTE RETURN/STANDARD DEVIATION

Performance timeframe: 2/28/2018 to 12/31/2025 across underlying managers/indices, except for Riverview Strategic Alpha, which has a shorter track record beginning 7/31/2022. 

All performance figures are net of fees. The “ACERA Absolute Return” portfolio is a hypothetical return stream based on the composite’s underlying managers, excluding Dyal II, 

and their static weights as of 12/31/2025. 

ACERA Absolute Return

MSCI AC World Index

Bloomberg Barclays US 

Aggregate Index

HFRI FoF: Conservative 
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CORRELATIONS
TOTAL RETURN CORRELATIONS

5

Uncorrelated

(-0.25 - 0.25)

Moderate (+) 

(0.50 - 0.75)

High (+)

( > 0.75)

Moderate (-) 

( -0.75 - -0.50)

High (-)

( < -0.75)

Low (-) 

( -0.50 - -0.25)

Low (+) 

(0.25 - 0.50)

Performance period: 7/31/2022–12/31/2025. All performance figures are net of fees and sourced from eVestment or directly from the manager. The “ACERA Absolute Return 

Composite” is a hypothetical return stream based on the specific managers and their static target weights shown on the summary slide. It is not an actual portfolio and does not 

reflect realized performance.

Total Return
ACERA Absolute 

Return Composite
MSCI AC World Index

Bloomberg Barclays 

US Aggregate Index

HFRI FoF: 

Conservative (Index)

ACERA Absolute Return Composite 1.00

MSCI AC World Index -0.36 1.00

Bloomberg Barclays US Aggregate Index -0.45 0.74 1.00

HFRI FoF: Conservative (Index) 0.20 0.57 0.37 1.00



▪ 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 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 accurate data cannot be 
obtained, manager data 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. 
Fund performance or rankings contained in this report should not be considered a recommendation by 
NEPC.

▪ 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.

DISCLAIMERS & DISCLOSURES  
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