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Investment Highlights
Assets Under Actuarial Interest
Management: $13.2 billion Assumption Rate: 7.00%
ACERA Funded Ratio Investment Assumption Rate:  7.00%
As of 12/31/2024: 88.0%
YTD lyr. 3yr. Syr. 10yr.  15yr. 20yr.
Return Return Return Return Return Return Return
Total Fund (gross)? 7.58 11.36 10.00 10.26 8.10 9.42 7.70
Total Fund (net) 717 11.03 9.79 10.07 7.88 9.16 141
Policy Index 717 1119 9.42 9.82 8.18 950 794
Difference (gross) 0.00 -0.16 0.37 0.25 -0.30 -0.34  -0.53
Rank (gross) 10 29 29 16 19 6 12

*Performance data preovided by NEPC.

Talking Points
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Market Value Current4  Target Difference
Public Equity* $6,943,262,977 52.7% 48.0% 4.7
Safe Haven Fixed Income?  $1,514,795,177 11.5% 10.0% 1.5
Risk Seeking Fixed Income $514,683,380 3.9% 4.0% -0.1
Real Estate $824,417,621 6.3% 8.2% -1.9
Private Equity $944,804,764 7.2% 11.0% -3.8
Absolute Return $1,034,959,996 7.9% 6.0% 19
Real Assets $801,982,375 6.1% 6.0% 0.1
Private Credit $569,302,332 4.3% 6.8% 2.5
Cash + Overlay?® $14,700,596 0.1% 0.0% 0.1

Total Fund* $13,162,909,220 100.0% 100.0% 0.0

* Public Equity Total Exposure is the sum of Physical Exposure, $6.0B, and Overlay Exposure, $912.2M, for a Total Equity Exposure of $6.98.

2 Safe Haven Fixed Income Total Exposure is the sum of Physical Exposure, $1.3B, and Overlay Exposure, $241.5M, for a Total Safe Haven Fixed
Income Exposure of $1.58B.

3 Cash + Overlay Exposure is the sum of Physical Cash Exposure, $1.0B, Parametric Account Value, $136.7M, and Overlay Exposure, -$1.2B, for a
Total Cash + Overlay Exposure of $14.7M.

+May not sum to 100% due to rounding

A $400M pre-funding contribution from the County of Alameda at June month-end temporarily boosted cash, which was invested in early July to

meet asset-allocation targets. )
Long-Term Funding Sources

+ ACERA’s Fund is a long-term, well-
diversified, conservative portfolio
that typically has performed in the
top decile of its peer group.

The Board’s primary goals in managing the
Fund are:

« (1) To insure that sufficient funds are
available to pay vested benefits and
maintain supplemental benefits,

+ (2) to comply with all applicable fidu-
ciary standards, and

+ (3) to add marginal value that will help
reduce the costs of the plan and/or to
increase benefits for the beneficiaries.

« The Fundis governed by the
Retirement Board and its investment
policies. Day-to-day administration
of the Fund is provided by ACERA’s
Investment Department.

« Asset Allocation and Investment Investment Earnings

Manager structure drive top-tier
performance.

« ACERA conducts an asset liability study
every 5years.

+ ACERA’s general investment consultant
is NEPC. ACERA’s real estate consultant
is Callan.

Employee & Employer
Contributions



