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MARKET ENVIRONMENT
Q4 2023 OVERVIEW

Qtr. 1 Yr. 3 Yr. 5 Yr. 10 Yr.
World Equity Benchmarks
MSCI ACWI IMI (Net) World with Small Cap 11.14% 21.58% 5.46% 11.49% 7.77%
MSCI ACWI Net (USD) World W/O Small Cap 11.03% 22.20% 5.75% 11.72% 7.92%
MSCI ACWI (Local) World (Local Currency) 9.38% 21.61% 7.30% 12.24% 9.04%
Russell 3000 Domestic All Cap 12.07% 25.96% 8.54% 15.16% 11.48%
S&P 500 Large Core 11.69% 26.29% 10.00% 15.69% 12.03%
Russell 1000 Large Core 11.96% 26.53% 8.97% 15.52% 11.80%
Russell 1000 Growth Large Growth 14.16% 42.68% 8.86% 19.50% 14.86%
Russell 1000 Value Large Value 9.50% 11.46% 8.86% 10.91% 8.40%
Russell 2000 Small Core 14.03% 16.93% 2.22% 9.97% 7.16%
Russell 2000 Growth Small Growth 12.75% 18.66% -3.50% 9.22% 7.16%
Russell 2000 Value Small Value 15.26% 14.65% 7.94% 10.00% 6.76%
NASDAQ Composite Large Growth 13.79% 44.64% 6.04% 18.75% 14.80%
NASDAQ Biotechnology Biotech 10.75% 4.59% -2.03% 8.26% 6.89%
MSCI ACWI Ex USA World ex-US 9.75% 15.62% 1.55% 7.08% 3.83%
MSCI EAFE Net (USD) Int'l Developed 10.42% 18.24% 4.02% 8.16% 4.28%
MSCI EAFE (Local) Int’l Developed (Local Currency) 4.96% 16.16% 8.64% 9.49% 6.61%
MSCI EAFE Small Cap Small Cap Int'l 11.14% 13.16% -0.69% 6.58% 4.80%
MSCI Emerging Markets Emerging Equity 7.86% 9.83% -5.08% 3.69% 2.66%
Domestic Fixed Income Benchmarks
Bloomberg Aggregate Core Bonds 6.82% 5.53% -3.31% 1.10% 1.81%
Barclays US High Yield High Yield 7.16% 13.44% 1.98% 5.37% 4.60%
CSFB Levered Loans Bank Loans 2.85% 13.04% 5.64% 5.56% 4.44%
BofA ML US 3-Month T-Bill Cash 1.37% 5.02% 2.15% 1.88% 1.25%
Bloomberg US TIPS 1-10 Yr Inflation 3.89% 4.36% 0.73% 3.43% 2.31%
Global Fixed Income Benchmarks
Barclays Global Aggregate Global Core Bonds 8.10% 5.71% -5.51% -0.32% 0.38%
FTSE WGBI World Gov. Bonds 8.08% 5.19% -7.18% -1.39% -0.31%
BC Global Credit Global Bonds 8.69% 9.24% -4.24% 1.36% 1.51%
JPM GBI-EM Glob. Diversified Em. Mkt. Bonds (Local Currency) 8.07% 12.70% -3.16% 1.14% 0.09%
JPM EMBI+ Em. Mkt. Bonds 10.54% 10.30% -7.43% -0.89% 1.51%
Alternative Benchmarks
Bloomberg Commodity Index Commodities -4.63% -7.91% 10.76% 7.23% -1.11%
HFRI Fund of Funds Composite Index Fund of Hedge Funds 3.65% 6.59% 2.33% 5.19% 3.28%
Cambridge PE Lagged* Private Equity 0.77% 7.22% 17.59% 14.63% 14.02%
NCREIF ODCE Net Lagged* Real Estate -2.10% -12.88% 6.19% 4.72% 7.19%
FTSE NAREIT All Equity REITs REIT 17.98% 11.36% 5.70% 7.59% 7.95%
CPI + 2% Inflation/Real Assets 0.94% 5.36% 7.74% 6.17% 4.84%
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EXECUTIVE SUMMARY

ASSET ALLOCATION PLAN PERFORMANCE: NET OF FEES (%)

5.1% 0.5%

Plan Assets: $881 Million 10
04(%, —\ - U.S. EqUity _
3.1% E—

6.1% u Int'l Equity
= EM Equity COMPOSITE 8.4 135 2.2 7.1 5.6
Core Bonds Rank (Public) 44 46 87 92 90
Credit Median (Public) 8.2 13.3 3.7 8.7 6.5
6 mEMD ALLOC. INDEX 8.5 13.8 2.1 6.8 5.5
. (1]
m Private Debt POLICY INDEX 8.4 13.4 2.3 7.1 5.7

5.7%

PLAN COMMENTS RECENT ACTIONS/RECOMMENDATIONS

Asset Allocation Manager Due Diligence
» All asset classes are within permissible ranges. + PIMCO, JP Morgan and Dodge & Cox had announcement during

Performance (Net of Fees) O G

. . . Recent Actions
* During the quarter the plan returned 8.4%, matching the policy -

index while ranking in the 44t percentile of the All Public DB Withdrawals Contributions
Universe. $1k Dodge & Cox $183k Landmark
$52k Crescent $134k Alidade

* Manager selection within domestic large cap value, Capital Group

. . . . . $1.6m Monroe Il $2.2m Dover Street
International equity, City of London Emerging Markets equity and $479k Monroe IV $2.6m Cash
Ninety One EMD Blended Debt contributed to relative $46k JPMorgan ’

outperformance. Over the last year, the Plan returned 13.5%, 0.1%

S . 1.3m Alt Il
above the policy index and 0.2% above the median. LSt (e
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DUE DILIGENCE MONITOR

The items below summarize any changes or announcements from your Plan managers/funds. A “Yes” indicates there was an announcement and a
brief summary is provided separately. NEPC’s Due Diligence Committee meets every two weeks to review events as they relate to investment
managers and determines if any action should be taken by NEPC and/or by our clients. They rate events: No Action, Watch, Hold, Client Review or
Terminate. NEPC considers ourselves to be a fiduciary, as ERISA defines the term in Section 3(21).

Manager Changes/

Announcements NEPC Due Diligence Committee
Investment Manager (Recent Quarter) Recommendations

PIMCO Diversified Income Yes Watch

Manager Changes/Announcements
Below is a summary of manager changes, announcements and due diligence events since the issuance of our last quarterly report.

On November 27, 2023, PIMCO provided NEPC Research with an update on the remaining workplace discrimination lawsuit pending. The matter
from May 2022 (involving two individuals) remains ongoing, and is currently in the discovery phase of the litigation.

As a reminder, the complaints from 2019 and 2020 have officially been “resolved and dismissed”. However, PIMCO was unable to provide any
real specifics citing human resource policies and other restrictions, so there was no transparency around fault. They also noted that those
matters were “dismissed with prejudice” (i.e. the plaintiffs cannot refile for the same claim again).

NEPC Research recommends current WATCH status.

A legend key to our recommendations is provided below.

NEPC Due Diligence Committee Recommendation Key

No Action Informational items have surfaced; no action is recommended.

Watch Issues have surfaced to be concerned over; manager can participate in future searches, but current and prospective clients
must be made aware of the issues.

Hold Serious issues have surfaced to be concerned over; manager cannot be in future searches unless a client specifically

requests, but current and prospective clients must be made aware of the issues.

Very serious issues have surfaced with a manager; manager cannot be in future searches unless a client specifically

Client Review requests. Current clients must be advised to review the manager.

We have lost all confidence in the product; manager would not be recommended for searches and clients would be
discouraged from using. The manager cannot be in future searches unless a client specifically requests. Current clients
must be advised to replace the manager.

Terminate




DUE DILIGENCE MONITOR

The items below summarize any changes or announcements from your Plan managers/funds. A “Yes” indicates there was an announcement and a
brief summary is provided separately. NEPC’s Due Diligence Committee meets every two weeks to review events as they relate to investment
managers and determines if any action should be taken by NEPC and/or by our clients. They rate events: No Action, Watch, Hold, Client Review or
Terminate. NEPC considers ourselves to be a fiduciary, as ERISA defines the term in Section 3(21).

Manager Changes/

Announcements NEPC Due Diligence Committee
Investment Manager (Recent Quarter) Recommendations

JP Morgan Strategic Property Fund Yes FYI - No Action

Manager Changes/Announcements

Below is a summary of manager changes, announcements and due diligence events since the issuance of our last quarterly report.

NEPC was notified of the departure of Kim Adams, Co-Portfolio Manager for the Strategic Property Fund (SPF) to pursue another opportunity. SPF is the firm’s open-ended core real estate fund and is a
constituent of the ODCE Index. The Fund is rated as a 2 on NEPC’s Focused Placement List and NEPC has significant client exposure to the Fund. JPM did not disclose to NEPC what Ms. Adams will be
pursuing when she leaves the Firm at the time of notification, however Clarion Partners announced on 11/14/2023 that Ms. Adams would be joining their senior leadership team as Managing Director
responsible for spearheading Clarion’s global real estate strategies targeting alternative property sectors. Ms. Adams had been a PM for SPF for approximately 10 years, and served alongside Sue Kolasa as
co-PM for the Fund when Ms. Kolasa joined the PM team in 2019.

Brian Nottage, Head of Portfolio Strategy for Real Estate Americas, and Caitlin Simon, Co-Head of the Central Region investment team, will both replace Ms. Adams as Co-Portfolio Managers, and will serve
alongside Ms. Kolasa. Brian brings SPF strategy experience from his current role having helped shift the Fund’s exposures out of the challenged office and retail real estate sectors and into more optimistic
sectors; he has been with JP Morgan since 2005. Caitlin has been on the Firm’s investment team since August 2021 and has been deeply involved with managing the team’s relationships with JV partnerships
within the Firm’s various real estate investment products; she brings 19 total years of real estate transaction experience. Jason Curran will also continue to support the three co-Portfolio Managers as
Assistant Portfolio Manager for SPF. It is expected that management responsibilities will be divided among the four individuals on an ad-hoc basis. JP Morgan also notified NEPC earlier in the year that Mike
Kelly, Head of Real Estate Americas, is retiring, effective some time in Q1 2024. The Firm disclosed that they already have someone identified to replace Mike, and that they hope to reveal this individual in the
coming weeks. No action is required from NEPC clients invested in SPF as there is no key person provision, and NEPC is comfortable with the reorganization of the Portfolio Management team. NEPC
Research recommends No Action and will continue to monitor.

A legend key to our recommendations is provided below.

NEPC Due Diligence Committee Recommendation Key

No Action Informational items have surfaced; no action is recommended.

Watch Issues have surfaced to be concerned over; manager can participate in future searches, but current and prospective clients
must be made aware of the issues.

Hold Serious issues have surfaced to be concerned over; manager cannot be in future searches unless a client specifically

requests, but current and prospective clients must be made aware of the issues.

Very serious issues have surfaced with a manager; manager cannot be in future searches unless a client specifically

Client Review requests. Current clients must be advised to review the manager.

We have lost all confidence in the product; manager would not be recommended for searches and clients would be
discouraged from using. The manager cannot be in future searches unless a client specifically requests. Current clients
must be advised to replace the manager.

Terminate




DUE DILIGENCE MONITOR

The items below summarize any changes or announcements from your Plan managers/funds. A “Yes” indicates there was an announcement and a
brief summary is provided separately. NEPC’s Due Diligence Committee meets every two weeks to review events as they relate to investment
managers and determines if any action should be taken by NEPC and/or by our clients. They rate events: No Action, Watch, Hold, Client Review or
Terminate. NEPC considers ourselves to be a fiduciary, as ERISA defines the term in Section 3(21).

Manager Changes/

Announcements NEPC Due Diligence Committee
Investment Manager (Recent Quarter) Recommendations

Dodge & Cox U.S. Equity Yes FYI - No Action

Manager Changes/Announcements

Below is a summary of manager changes, announcements and due diligence events since the issuance of our last quarterly report.
In November, NEPC Research met with Katherine Primas, Dodge & Cox’s Chief Compliance Officer to review the Firm’s code of ethics and personal trading policies. As a result of an IRS data breach
along with public filings related to Dodge & Cox’s mutual funds, the personal trading of David Hoeft, Chief Investment Officer and significant shareholder in Dodge & Cox was exposed. Ms. Primas
reviewed the Firm’s policies and procedures with respect to the inferences of impropriety within the article. She indicated, consistent with Dodge & Cox’s statement contained in the article, that Mr.
Hoeft’'s personal trades had been in compliance with the code of ethics and the Firm’s personal trading policy. Ms. Primas also conveyed that they had outside counsel and an outside third-party
analytics Firm review the trades as well and both confirmed that the trades were in compliance.

The personal trading policy does allow for employees to trade in stocks that are within Dodge & Cox’s investable universe of companies with market capitalization in excess of $3 billion. Trades require
pre-clearance and are checked against Dodge & Cox's restricted list which includes any stocks for which the Firm is considering investing in or considering altering the Firm’s existing level of
investment. The Director of Research is responsible for submitting any names being actively worked on by the investment team on a weekly basis. Analysts are also required to present trades to the
respective investment committee first, before personally trading to give the Firm and its investors ‘right of first refusal’ for investment ideas. There are a number of personal trading restrictions
designed to prevent personal trading from conflicting with the Firm’s investment activities and prevent employees from trading during periods when Dodge & Cox is actively trading or considering
trading. Dodge & Cox is in the process of reviewing its Code of Ethics with an outside firm. Dodge & Cox also does a peer review of their processes to compare itself to industry standards. NEPC
Research recommends No Action and will continue to monitor.

A legend key to our recommendations is provided below.

NEPC Due Diligence Committee Recommendation Key

No Action Informational items have surfaced; no action is recommended.

Watch Issues have surfaced to be concerned over; manager can participate in future searches, but current and prospective clients
must be made aware of the issues.

Hold Serious issues have surfaced to be concerned over; manager cannot be in future searches unless a client specifically

requests, but current and prospective clients must be made aware of the issues.

Very serious issues have surfaced with a manager; manager cannot be in future searches unless a client specifically

Client Review requests. Current clients must be advised to review the manager.

We have lost all confidence in the product; manager would not be recommended for searches and clients would be
discouraged from using. The manager cannot be in future searches unless a client specifically requests. Current clients
must be advised to replace the manager.

Terminate
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AC Transit Employees' Retirement Plan December 31,2023

TOTAL FUND RETURN SUMMARY

Market 3 Mo 3Yrs 5Yrs 10 Yrs Inception Inception
Value ($) (%) (%) (%) (%) (%) Date
Total Fund 880,730,949 84 (44) 13.5(46) 2.2 (87) 7.1 (92) 5.6 (90) 7.4 (50) Mar-92
Policy Index 84 (44) 134 (48) 23 (87) 7.1 (93) 5.7 (88) 7.1 (72)
Allocation Index 8.5 (43) 13.8 (42) 2.1 (89) 6.8 (96) 5.5 (92)
All Public DB Plans Median 8.2 13.3 3.7 8.7 6.5 7.4
All Public Plans < $1B-Total Fund Median 8.3 13.5 3.5 8.7 6.6 7.4

Quarterly and Cumulative Excess Performance
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Rolling 3 Years Excess Performance . Quarterly Outperformance . Quarterly Underperformance

Returns are net of fees.
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AC Transit Employees' Retirement Plan
TOTAL FUND ATTRIBUTION ANALYSIS

Attribution Effects

1 Quarter Ending December 31, 2023

Cash l
Domestic Large Cap Equity .

Domestic Small Cap Equity I

Total Domestic Fixed Income I
International Equity 'I
International Small Cap

Total Emerging Markets Equity l

Real Estate -
Emerging Market Debt .
Credit Fixed Income .
Private Debt .
Private Equity I -

-0.4% -02% 0.0% 0.2% 0.4%
B selectionEffect ] Allocation Effect

Interaction Effect Total Effects

December 31, 2023
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AC Transit Employees' Retirement Plan

TOTAL FUND ATTRIBUTION ANALYSIS

N
Cash :
Domestic Large Cap Equity -

December 31, 2023

Domestic Small Cap Equity I:
Total Domestic Fixed Income I:
International Equity I
International Small Cap |:
Total Emerging Markets Equity :

Real Estate -
Emerging Market Debt .

Credit Fixed Income

Private Debt I

Private Equity

-09% -0.6 % -0.3% 0.0% 0.3% 0.6%
B selectionEffect ] Allocation Effect

Interaction Effect Total Effects
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AC Transit Employees' Retirement Plan December 31,2023

ASSET ALLOCATION CURRENT VS. POLICY TARGETS

Curr Policy vs. Current Current Current Differences* Policy Range Within

(©) (%) (%) (%) Range

B Large Cap Equity 217,480,202 22.0 24.7 2.7 17.0-27.0 Yes
B Small Cap Equity 55,752,037 6.0 6.3 0.3 3.0-9.0 Yes
International Large Cap 135,649,674 14.0 15.4 1.4 10.0-18.0 Yes
International Small Cap 23,333,571 3.0 2.6 -0.4 2.0-6.0 Yes
Emerging Markets Equity 50,160,049 6.0 5.7 -0.3 3.0-11.0 Yes
Core Bonds 155,104,892 16.5 17.6 1.1 14.0-21.0 Yes
B Credit 109,779,644 13.0 12.5 -0.5 10.0-16.0 Yes
B Emerging Market Debt 53,587,744 6.0 6.1 0.1 3.0-11.0 Yes
Private Debt 26,965,834 5.0 3.1 -1.9 2.0-8.0 Yes
B Private Equity 3,400,000 2.5 0.4 -2.1 0.0-5.0 Yes
B Real Estate 45,348,212 5.0 5.1 0.1 2.0-8.0 Yes
B Cash 4,169,091 1.0 0.5 -0.5 0.0-5.0 Yes
Total 880,730,949 100.0 100.0 0.0
3.0%
6.0% 2.6%
5.7%
16.5%
17.6%

5.0%

3.1%

Policy Current

*Difference between Policy and Current Allocation
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AC Transit Employees' Retirement Plan December 31, 2023

TOTAL FUND ASSET GROWTH SUMMARY

$1,050
$900
$750
o $600
5
% $450
E
(>: $300
S
= $150
$0
-$150
-$300
114 714 115 715 116 716 117 717 118 718 119 719 120 720 121 721 122 722 123  7-23 1223
Il Market Value Net Cash Flow
Last Three
Months 1 Year 10 Years
Beginning Market Value 810,025,469 784,553,283 548,491,147
Net Cash Flow 1,522,143 -10,588,789 -64,994,258
Net Investment Change 69,183,338 106,766,454 397,234,060
Net Change 70,705,480 96,177,665 332,239,802
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AC Transit Employees' Retirement Plan December 31,2023

TOTAL FUND PERFORMANCE DETAIL

Allocation Performance (%)
Market % of 3 Mo 3Yrs 5Yrs 10 Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) Date

Total Fund 880,730,949 100.0 8.4 13.5 2.2 71 5.6 7.4 Mar-92
Policy Index 8.4 134 2.3 7.1 5.7 7.1
Over/Under 0.0 0.1 -0.1 0.0 -0.1 0.3

Allocation Index 8.5 13.8 2.1 6.8 8.5
Over/Under -0.1 -0.3 0.1 0.3 0.1

All Public DB Plans Median 82 13.3 3.7 8.7 6.5 7.4
All Public Plans < $1B-Total Fund Median 8.3 13.5 3.5 8.7 6.6 7.4

Total Equity 482,375,533 54.8 11.2 21.3 4.8 11.1 7.7 9.5 Oct-09

Total Domestic Equity 273,232,239 31.0 12.3 26.0 7.8 14.0 10.5 10.3 Mar-92
Russell 3000 Index 12.1 26.0 8.5 15.2 11.5 10.1
Over/Under 0.2 0.0 -0.7 -1.2 -1.0 0.2

Domestic Large Cap Equity 217,480,202 247 12.0 28.3 7.2 14.3 11.0 10.7 Mar-92
Russell 1000 Index 12.0 26.5 9.0 15.5 11.8 10.2
Over/Under 0.0 1.8 -1.8 -1.2 -0.8 0.5

Blackrock Russell 1000 Index Fund 73,478,072 8.3 12.0 26.5 8.9 15.5 11.8 9.8 Dec-05
Russell 1000 Index 12.0 26.5 9.0 15.5 11.8 9.8
Over/Under 0.0 0.0 -0.1 0.0 0.0 0.0

Dodge & Cox U.S. Equity 76,362,848 8.7 10.1 17.8 13.2 14.2 10.6 11.8 Mar-92
Russell 1000 Value Index 9.5 11.5 8.9 10.9 8.4 9.6
Over/Under 0.6 6.3 4.3 3.3 2.2 2.2

State Street Russell 1000 Growth Index NL Fund 67,625,990 7.7 14.2 42.7 8.8 10.2 Dec-20
Russell 1000 Growth Index 14.2 42.7 8.9 10.2

Over/Under 0.0 0.0 -0.1 0.0
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AC Transit Employees' Retirement Plan December 31,2023

TOTAL FUND PERFORMANCE DETAIL

Allocation Performance (%)
Market % of 3Yrs 5Yrs 10 Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) Date

Domestic Small Cap Equity 55,752,037 6.3 13.7 17.8 9.4 12.2 8.3 8.9 Mar-92
Russell 2000 Index 14.0 16.9 2.2 10.0 7.2 8.9
Over/Under -0.3 0.9 7.2 2.2 1.1 0.0

Dimensional U.S. Small Cap Trust 55,752,037 6.3 13.7 17.8 9.4 12.2 8.3 9.7 Jan-02
Russell 2000 Index 14.0 16.9 2.2 10.0 7.2 8.1
Over/Under -0.3 0.9 7.2 2.2 1.1 1.6

Total International Equity 158,983,245 18.1 10.1 17.9 3.3 8.5 4.4 7.2 Jan-93
MSCI EAFE (Net) 10.4 18.2 4.0 82 4.3 6.0
Over/Under -0.3 -0.3 -0.7 0.3 0.1 1.2

Capital Group International Equity Trust 47,287,480 5.4 12.2 17.2 -1.6 9.0 5.1 7.4 Sep-92
MSCI EAFE (Net) 10.4 18.2 4.0 82 4.3 8.7
Over/Under 1.8 -1.0 -5.6 0.8 0.8 1.7
MSCI EAFE Growth Index (Net) 12.7 17.6 0.3 8.8 51 51
Over/Under -0.5 -0.4 -1.9 0.2 0.0 2.3

BlackRock MSCI EAFE Equity Index 28,453,362 32 10.3 18.6 4.4 10.5 Jun-20
MSCI EAFE (Net) 10.4 18.2 4.0 10.2
Over/Under -0.1 0.4 0.4 0.3

BlackRock EAFE Equity Value Index Fund 59,908,832 6.8 8.2 19.4 8.0 9.3 Dec-20
MSCI EAFE Value Index (Net) 8.2 19.0 7.6 8.9
Over/Under 0.0 0.4 0.4 0.4

Dimensional International Small Company Portfolio 23,333,571 2.6 10.8 14.4 0.8 Apr-21
MSCI World ex U.S. Small Cap Index (Net) 10.6 12.6 -1.9
Over/Under 0.2 1.8 2.7
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AC Transit Employees' Retirement Plan December 31,2023

TOTAL FUND PERFORMANCE DETAIL

Allocation Performance (%)
Market % of 3 Mo 5Yrs 10 Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) Date

Total Emerging Markets Equity 50,160,049 5.7 8.3 9.2 -5.6 2.7 1.9 1.5 Aug-11
MSCI Emerging Markets (Net) 7.9 9.8 -5.1 3.7 2.7 1.6
Over/Under 0.4 -0.6 -0.5 -1.0 -0.8 -0.1

City of London Emerging Markets Equity 24,591,295 2.8 9.0 9.4 -5.9 4.2 3.3 2.8 Aug-11
MSCI Emerging Markets (Net) 7.9 9.8 -5.1 3.7 2.7 1.6
Over/Under 1.1 -0.4 -0.8 0.5 0.6 1.2

Legal and General Emerging Markets Fund 25,568,754 2.9 7.7 9.0 -5.4 7.5 Apr-20
MSCI Emerging Markets (Net) 7.9 9.8 -5.1 7.8
Over/Under -0.2 -0.8 -0.3 -0.3
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AC Transit Employees' Retirement Plan December 31,2023

TOTAL FUND PERFORMANCE DETAIL

Allocation Performance (%)
Market % of 3 Mo 3Yrs 5Yrs 10 Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) (%) Date

Total Fixed Income 318,472,279 36.2 7.2 7.9 -2.2 2.3 2.7 4.9 Mar-92

Total Domestic Fixed Income 155,104,892 17.6 6.7 5.6 -3.4 1.1 1.8 4.5 Mar-92
Bimbg. U.S. Aggregate Index 6.8 5.5 -3.3 1.1 1.8 4.7
Over/Under -0.1 0.1 -0.1 0.0 0.0 -0.2

State Street US Aggregate Bond Index NL Fund 155,104,892 17.6 6.7 5.6 -3.4 1.1 1.8 2.0 Nov-10
Bimbg. U.S. Aggregate Index 6.8 55 -3.3 11 1.8 2.0
Over/Under -0.1 0.1 -0.1 0.0 0.0 0.0

Credit Fixed Income 109,779,644 12.5 7.2 9.5 -0.6 3.6 3.8 4.4 Dec-10
Credit Fixed Income Index 76 10.0 2.0 2.7 2.6 3.3
Over/Under -0.4 -0.5 1.4 0.9 1.2 1.1

Loomis Sayles Credit Asset Trust 53,910,820 6.1 6.5 8.7 0.3 4.5 4.0 4.7 Dec-10
50% Bloomberg Credit/ 25% S&P-LSTA/ 25% Bloomberg HY 6.6 10.8 0.3 4.1 37 4.3
Over/Under -0.1 -2.1 0.0 0.4 0.3 0.4

PIMCO Diversified Income Fund 55,868,824 6.3 7.8 10.4 -1.5 2.8 3.6 4.1 Dec-10
Bimbg. Global Aggregate Credit 8.7 9.2 4.2 14 1.5 2.3
Over/Under -0.9 1.2 2.7 1.4 2.1 1.8

Emerging Market Debt 53,587,744 6.1 8.8 11.5 -2.2 2.6 3.0 3.2 Dec-10
*50% JPM GBI-EM / 50% JPM EMBI 7.6 8.8 2.3 17 2.7 3.4
Over/Under 1.2 2.7 0.1 0.9 0.3 -0.2

Ninety One EMD Blended Debt LLC 53,587,744 6.1 8.8 11.5 2.2 2.6 2.8 Aug-15
J.P. Morgan Emerging Markets Blended 77 114 2.7 1.8 2.3
Over/Under 1.1 0.1 0.5 0.8 0.5

Credit Fixed Income consists of 50% Bloomberg Global Agg Credit and 50% custom benchmark (50% Bloomberg Credit/25% S&P LSTA/25% Bloomberg HY)
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AC Transit Employees' Retirement Plan

TOTAL FUND PERFORMANCE DETAIL

3Yrs

December 31, 2023

Performance (%)

Private Debt
S&P/LSTA Leveraged Loan Index (1 QTR Lag)
Over/Under

Monroe Capital Private Credit Fund Ill (Unleveraged), L.P.

S&P/LSTA Leveraged Loan Index (1 QTR Lag)
Over/Under

Monroe Capital Private Credit Feeder IV (Delaware), L.P.

S&P/LSTA Leveraged Loan Index (1 QTR Lag)
Over/Under

Allocation

Market % of 3 Mo

Value ($) Portfolio
26,965,834 3.1 3.0
2.9
0.1
11,706,903 1.3 2.6
2.9
-0.3
15,108,770 1.7 3.3
2.9
0.4

Sands Capital is in the process of winding down. AC Transit's capital left in the fund is $13,292

Crescent Direct Lending Fund is in the process of winding down. AC Transit's capital left in the fund is $145,683.

11.9
13.3
-1.4
11.2
13.3
-2.1
12.4
13.3
-0.9

(%)
9.4
58
3.6
8.9
58
3.1

5Yrs 10 Yrs Inception Inception
(%) (%) (%) Date
7.9 7.4 Jun-14
58 44
2.1 3.0
8.1 7.7 Oct-18
2.8 4.8
2.3 2.9
8.7 Jan-22
6.0
2.7

Note:NEPC began calculating manager and Total Plan returns as of October 1, 2009. All returns prior to October 1, 2009 provided by prior consultant.
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AC Transit Employees' Retirement Plan

TOTAL FUND PERFORMANCE DETAIL

December 31, 2023

Allocation Performance (%)
Market % of 3 Mo 3Yrs 5Yrs 10 Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) (%) Date
Real Estate 45,348,212 5.1 -4.0 -11.9 4.3 3.1 5.7 6.2 Apr-12
Westport Real Estate Fund lll, L.P. 284,717 0.0 -4.4 -17.1 3.9 3.6 5.1 5.7 Mar-12
NCREIF Property Index 1 Qtr. Lag -1.4 -84 6.0 5.3 74 8.1
Over/Under -3.0 -8.7 -2.1 -1.7 -2.3 2.4
JPMCB Strategic Property Fund 17,556,842 2.0 -5.6 -13.6 3.1 2.6 5.6 6.7 Jul-12
NCREIF ODCE -5.0 -12.7 4.0 33 6.3 7.0
Over/Under -0.6 -0.9 -0.9 -0.7 -0.7 -0.3
UBS Trumbull Property Fund 13,440,633 1.5 -1.6 -16.7 1.6 0.1 3.9 4.2 Feb-13
NCREIF ODCE 1 Qtr. Lag -1.9 -12.1 7.1 5.7 82 87
Over/Under 0.3 -4.6 -5.5 -5.6 -4.3 -4.5
Brookfield Strategic Real Estate Partners Il, L.P. 3,155,680 0.4 1.7 -5.3 13.0 1.7 10.5 May-16
NCREIF Property Index 1 Qtr. Lag -1.4 -84 6.0 5.3 6.1
Over/Under -0.3 3.1 7.0 6.4 4.4
Landmark Real Estate Partners VIII, L.P. 2,663,997 0.3 -4.6 -5.6 14.8 10.3 17.9 May-18
NCREIF Property Index 1 Qtr. Lag -1.4 -84 6.0 5.3 5.6
Over/Under -3.2 2.8 8.8 5.0 12.3
Alterra 10S Ventures Il 6,962,843 0.8 -2.5 7.0 -1.2 Apr-22
NCREIF Property Index 1 Qtr. Lag -1.4 -8.4 0.1
Over/Under -1.1 15.4 -1.3
Alidade Capital Fund V 1,283,499 0.1 -17.0 -35.6 -36.4 Jun-22
NCREIF Property Index 1 Qtr. Lag -1.4 -8.4 0.1
Over/Under -15.6 -27.2 -36.5
Private Equity 3,400,000 0.4 0.0 0.0 Jul-23
CIA US All PE (1 Qtr Lag) 0.8 32
Over/Under -0.8 -3.2
Dover Street XI L.P. 3,400,000 0.4 0.0 0.0 Jul-23
CIA US All PE (1 Qtr Lag) 0.8 3.2
Over/Under -0.8 -3.2
Cash 4,169,091 0.5 1.4 5.3 2.4 1 1.5 2.5 Mar-92
90 Day U.S. Treasury Bill 14 5.0 2.2 1.9 1.2 2.5
Over/Under 0.0 0.3 0.2 0.2 0.3 0.0

Notes: Returns over 1 year are annualized. Performance shown above is net of manager fees.
UBS Trumbull, Westport, Crescent, Brookfield, and Landmark are on a quarterly lag and are cash adjusted for the current quarter.
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AC Transit Employees' Retirement Plan

ANALYSIS BY FUND

Contributions & Distbutons

Cumulative
Distributions

Investment Name Uiz
Year
Private Debt
Crescent Direct Lending, L.P. 2014
Monroe Capital Private Credit (Delaware) Feeder Fund IV, L.P. 2022
Monroe Capital Private Credit Fund Il (Unleveraged), L.P. 2018
Park Square Capital Credit Opportunities Il (USD), L.P. 2014
Total Private Debt
Real Estate
Alidade Capital Fund V, L.P. 2022
Alterra 10S Venture II, L.P. 2022
Brookfield Strategic Real Estate Partners II, L.P. 2016
JP Morgan Strategic Property Fund 2012
Landmark Real Estate Partners VIII, L.P. 2018
Trumbull Property Fund, L.P. 2013
WCP Real Estate Fund IlI, L.P. 2012
Total Real Estate
Total

Commitment

$13,500,000
$18,000,000
$20,000,000
$14,000,000
$65,500,000

$8,000,000
$8,000,000
$5,000,000
$8,200,000
$5,000,000
$9,500,000
$2,800,000
$46,500,000

$112,000,000

Unfunded

Commitment;

$1,164,852
$2,700,000
$2,000,000

$0
$5,864,852

$5,582,671
$0
$1,261,921
$0
$2,194,752
$0
$155,120
$9,194,464
$15,059,316

Paid In Capital

$12,335,148
$15,300,000
$18,000,000
$14,000,000
$59,635,148

$2,417,329
$8,000,000
$3,738,079
$8,200,000
$2,805,248
$9,500,000
$2,644,880
$37,305,536
$96,940,684

Additional

Fees

-$114,895

$30,702
$103,670
-$12,084
$7,393

-$26,418
$0
$32,358
$793,960

$799,900
$807,293

$15,526,719

$2,326,151
$10,494,022
$17,291,683
$45,638,575

$0

$0
$3,858,763
$1,419,730
$1,535,256
$1,565,807
$3,972,201
$12,351,757
$57,990,331

Valuation

$202,620
$15,588,463
$13,323,609
$0
$29,114,692

$1,149,421
$8,336,889
$3,155,680
$18,158,038
$2,480,572
$13,440,633
$284,717
$47,005,951
$76,120,643

Total Value

$15,729,339
$17,914,614
$23,817,631
$17,291,683
$74,753,267

$1,149,421
$8,336,889
$7,014,443
$19,577,768
$4,015,828
$15,006,440
$4,256,918
$59,357,707
$134,110,974

Net Benefit

$3,509,086
$2,583,912
$5,713,961
$3,303,767
$15,110,726

-$1,241,489
$336,889
$3,244,006
$10,583,808
$1,210,580
$5,506,440
$1,612,038
$21,252,271
$36,362,997

Performance
DPI  TVPI IRR
1.27 1.29 6.30%
0.15 117 12.02%
0.58 1.32 8.19%
1.24 1.24 5.42%
077 125 7.04%
0.00 048 -41.24%
0.00 1.04 5.50%
1.02 186 11.74%
0.16 218 7.72%
0.55 143  15.32%
0.16 158  4.54%
1.50 1.61 8.70%
0.32 1.56  6.66%
059 137 6.80%

September 30, 2023



AC Transit Employees' Retirement Plan

QUARTERLY TRANSACTION SUMMARY

Fund Name Month Ended Capital Call Additional Fee Temp Return of Capital Distribution Net Cash Flow
Alidade Capital Fund V, L.P. 8/31/2023 95,770 95,770
Total: Alidade Capital Fund V, L.P. 95,770 95,770
Alterra 10S Venture II, L.P. 9/30/2023 1,254,962 1,254,962
Total: Alterra I0S Venture II, L.P. 1,254,962 1,254,962
Brookfield Strategic Real Estate Partners II, L.P. 7/31/2023 35,603 -35,603 -61,102 -61,102

9/30/2023 194,272 -35,525 -277,352 -118,605
Total: Brookfield Strategic Real Estate Partners I, L.P. 229,875 -71,128 -338,454 -179,707
JP Morgan Strategic Property Fund 7/31/2023 -70 -70

8/31/2023 -47,625 -47,625
Total: JP Morgan Strategic Property Fund -47,695 -47,695
Landmark Real Estate Partners VIII, L.P. 9/30/2023 54,464 -155,805 -101,341
Total: Landmark Real Estate Partners VIII, L.P. 54,464 -155,805 -101,341
Monroe Capital Private Credit (Delaware) Feeder Fund IV, L.P. 8/31/2023 -456,171 -456,171
Total: Monroe Capital Private Credit (Delaware) Feeder Fund IV, L.P. -456,171 -456,171
Monroe Capital Private Credit Fund Il (Unleveraged), L.P. 8/31/2023 -788,891 -788,891
Total: Monroe Capital Private Credit Fund Il (Unleveraged), L.P. -788,891 -788,891
Trumbull Property Fund, L.P. 7/31/2023 -101,476 -101,476
Total: Trumbull Property Fund, L.P. -101,476 -101,476
WCP Real Estate Fund IIl, L.P. 8/31/2023 -70,000 -70,000
Total: WCP Real Estate Fund IlI, L.P. -70,000 -70,000
Grand Total 1,635,071 -71,128 -1,958,492 -394,549

September 30, 2023
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AC Transit Employees' Retirement Plan December 31,2023

RETURN SUMMARY VS. PEER UNIVERSE

24.0

20.0

16.0

12.0

8.0 ® A

Return

4.0

0.0

-4.0

1 Year 2 Years 3 Years 5 Years 7 Years 10 Years Inc?‘;);lon

® Total Fund 8.4 (44) 13.5 (46) -1.1 (52) 2.2 (87) 7.1 (92) 6.3 (91) 5.6 (90) 7.4 (50)

A Policy Index 8.4 (44) 13.4 (48) -0.9 (45) 2.3 (87) 7.1 (93) 6.4 (89) 5.7 (88) 7.1 (72)
5th Percentile 10.3 18.0 1.2 6.0 10.3 9.0 7.7 9.0
1st Quartile 9.2 15.0 -0.3 4.6 9.3 8.1 7.0 8.0
Median 8.2 13.3 -1.1 3.7 8.7 7.5 6.5 7.4
3rd Quartile 7.1 11.6 -1.9 2.8 7.9 6.9 6.1 7.1
95th Percentile 5.2 8.7 -3.0 1.5 6.8 6.1 54 6.7

Performance is net of fees.
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AC Transit Employees' Retirement Plan December 31,2023

RETURN SUMMARY VS. PEER UNIVERSE

32.0

26.0

20.0

14.0 ® A -~ - o A
8.0 - l! - e 4

£ .
) %A
-4.0 I |
-10.0
oA
16.0 ——
-22.0
-28.0
2023 2022 2021 2020 2019 2018 2017 2016 2015
® Total Fund 135 (46) -13.8 (50) 9.3 (96) 127 (59) 17.2 (85) -5.1 (68) 148 (59) 8.4 (20) -0.5 (60) 4.4 (90)
4 Policy Index 13.4 (48) -13.4 (44) 89 (97) 12.0 (66) 17.8 (81) -4.8 (60) 150 (55) 7.8 (31) -0.8 (68) 54 (78)
5th Percentile 18.0 -7.8 18.4 18.0 22.6 -1.6 18.0 08 2.0 8.9
1st Quartile 15.0 -11.9 15.5 15.6 21.1 -3.4 16.2 8.0 0.7 7.3
Median 13.3 -13.9 13.8 13.4 19.9 -4.5 15.2 7.0 -0.2 6.3
3rd Quartile 11.6 -15.6 12.4 11.3 18.2 -5.3 13.8 6.1 -1.1 55
95th Percentile 8.7 -17.5 9.6 7.5 14.8 -6.5 11.4 4.4 -2.9 3.5

Performance is net of fees.
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AC Transit Employees' Retirement Plan December 31,2023
ALLOCATIONS CURRENT VS. PEER UNIVERSE

Total Fund Allocation vs. All Public DB Plans

90.0
80.0
70.0
60.0
([
50.0
€ 400
=]
©
(o]
S 300
<
20.0
10.0
IR ——
0.0 L
-10.0
-20.0
Total Equity Total Fixed Income Alternatives Total Real Estate Cash & Equivalents
@® Total Fund 54.8 (61) 36.2 (14) 3.8 (85) 4.8 (85) 0.5 (85)
5th Percentile 71.1 41.3 30.8 14.2 10.0
1st Quartile 64.5 31.9 18.1 10.4 2.7
Median 58.8 25.0 10.6 8.1 1.6
3rd Quartile 48.8 19.9 4.7 5.4 0.7

95th Percentile 23.9 11.0 1.0 3.2 0.1
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AC Transit Employees' Retirement Plan
RISK STATISTICS VS. PEER UNIVERSE

Total Fund vs. All Public DB Plans

m 0.9

10.6

9.9

9.2

8.5

7.8

71

6.4

5.7

7.0

8.0

9.0

10.0

12.0

13.0

14.0

15.0

16.0

Standard
Deviation

4.3

3.6

2.9

22

1.5

0.8

0.1

-0.6

-1.3

0.8

0.7

0.6

0.5

Sharpe
Ratio

0.4

1.3

1.2

1.1

1.0

0.9

0.8

0.7

0.6

0.5

Sortino
Ratio

-1.9

-1.0

-0.1

0.8

1.7

2.6

3.5

4.4

53

6.2

December 31, 2023

Tracking
Error

@® Total Fund
A Policy Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Performance is net of fees.

7.1 (92)
7.1 (93)

10.3
9.3
8.7
7.9
6.8

11.9 (32)
11.5 (23)

8.9
11.5
12.5
13.2
14.4

-0.2 (92)
0.0 (91)

3.2
1.6
1.1
0.5
-0.3

0.5 (93)
0.5 (89)

0.7
0.6
0.6
0.5
0.5

0.7 (91)
0.7 (88)

1.2
0.9
0.9
0.8
0.7

1.0 (1)
0.0 (1)

1.7
22
2.6
3.2
4.9
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AC Transit Employees' Retirement Plan December 31,2023

RISKVS. RETURN

5 Years Ending December 31, 2023

vs. All Public DB Plans

24.0
[ ]
16.0
. me .‘.No o g o3 ..
8.0 o oot .
L ° oTbtatFynd
= o® i
2 00 ¢ .
@
-8.0
-16.0
-24.0 °
0.0 5.0 10.0 15.0 20.0 25.0 30.0 35.0
Standard Deviation
¢ Total Fund Policy Index All Public DB Plans

Statistics Summary
5 Years Ending December 31, 2023

5 5
Years Years
Standard Sortino
Deviation Ratio
Total Fund 7.1 (92) 11.9 (32) 0.5 (93) 0.7 (91)
Policy Index 7.1 (93) 11.5 (23) 0.5 (89) 0.7 (88)
All Public DB Plans Median 8.7 12.5 0.6 0.9

Performance is net of fees.
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AC Transit Employees' Retirement Plan

December 31, 2023

BLACKROCK RUSSELL 1000 INDEX FUND

5 Years Annualized Return vs. Annualized Standard Deviation

24.0

18.0

12.0

Return

6.0

0.0

Return

-20.0

-40.0

@ Portfolio
A Benchmark

5th Percentile
Tst Quartile
Median

3rd Quartile
95th Percentile

Population

9.0

12.0

15.0
Standard Deviation

18.0 21.0

@ Blackrock Russell 1000 Index Fund

Russell 1000 Index

eV US Large Cap Core Equity

e A

2023
26.5 (24)
26.5 (24)

324
26.1
21.7
16.3

8.3

340

O A

2022
119.2 (75)
-19.1 (74)

-4.9
-12.5
-16.5
19.2
24.4

362

A

2021
26.4 (57)
265 (57)

32.8
29.3
26.9
23.8
18.0

372

24.0

o A

2020
20.9 (25)
21.0 (24)

289
20.8
15.7
11.5

42

386

Rolling 5 Years Annualized Return (%)

25.0
20.0
15.0
10.0

5.0

3/19 9/19  3/20 9/20 3/21  9/21 3/22 9/22 3/23 12/23

= Blackrock Russell 1000 Index Fund

= Russell 1000 Index

o A
&

o A =_A_
2019 2018 2017 2016 2015 2014
31.3 (32) -48 (47) 21.6 (47) 12.0 (27) 0.9 (47) 13.2 (38)
314 (32) -4.8 (46) 21.7 (45) 121 (27) 0.9 (47) 132 (38)
36.3 05 27.6 16.2 6.2 173
32.0 2.6 23.6 122 26 142
29.5 -5.1 21.4 958 07 12.2
26.7 7.4 19.1 7.4 1.4 105
19.1 -10.9 132 32 5.9 7.1
388 393 396 395 400 400




AC Transit Employees' Retirement Plan December 31,2023

BLACKROCK RUSSELL 1000 INDEX FUND
5 Years Return vs. Standard Deviation

25.0
Large Large
Value Growth
| |
20.0 Jﬁ
L)
15.0 °
c
5
g .
10.0 e
o«
[ [ ]
Y [ ]
5.0
[ ]
| |
0.0 Small Small
3.0 6.0 9.0 12.0 15.0 180 210 240 270 value Growth
Standard Deviation
@ Blackrock Russell 1000 Index Fund @ Blackrock Russell 1000 Index Fund
Russell 1000 Index A Russell 1000 Index
Standard Sharpe Tracking
Deviation Ratio Error
20.0 12.0 40 1.0 4.0
14.0 2.0
17.0 0.0 [ )
155 15.5 00 00 08 08 08 00 00
o 16.0 0.0 o o
14.0 4.0
18.0 -2.0
0.6 - -
11.0 8.0
8.0 220 6.0 0.4 12.0
S5Yrs 5Yrs 5Yrs S5Yrs 5Yrs
(%) (%) (%) (%) (%)
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AC Transit Employees' Retirement Plan December 31,2023

BLACKROCK RUSSELL 1000 INDEX FUND

Blackrock Russell 1000 Index Fund vs. Russell 1000 Index

Top Ten Equity Holdings Top Ten Contributors Top Ten Detractors

Weight (%) Return (%) Relative Relative

6.4 12.6 Contribution ~ Retu™ Contribution
(%) (%) (%)

Apple Inc

Microsoft Corp 6.3 19.3 Exxon Mobil Cor
. p 0.0 -14.2

Amazon.com Inc 3.1 19.5 Microsoft Corp 0.0 19.3 Chevron Corp 0.0 -10.6
NVIDIA Corporation 2.7 139  Applelnc 0o T 0.0 12,0
Alphabet Inc 1.9 6.7 Gliezeiceoilis 0.0 195 Bristol-Myers Squibb Co 0.0 107
Meta Platforms Inc 1.8 17.9 NVIDIA Corporation 0.0 13.9 Cisco Systems Inc 0.0 -5.3
Alphabet Inc 1.6 6.9 Meta Platforms Inc 0.0 17.9 Schlumberger Ltd 0.0 -10.3
T 15 07 Broadcom Inc 0.0 35.0 Aon plc 0.0 -10.1
Berkshire Hathaway Inc 1.5 1.8 JZMorga; Chase & Co 0.0 18.2 _(I?halrte]r Communications Inc g,g 1 ;.3

Advanced Micro Devices 0.0 43.4 eslaInc . U
dlF I EIESE & 0D ] 152 Intel Corp 0.0 41.8 ON Semiconductor Corp 0.0 -10.1

SALESFORCE INC 0.0 29.8

Equity Sector Attribution

Attribution Returns Sector Weights
Total Selection Allocation Interaction _ Portfolio  Benchmark  Portfolio  Benchmark
Effects (%) Effect (%) Effect (%) Effects (%) (%) (%) (%) (%)
Energy 0.0 0.0 0.0 0.0 -6.6 -6.6 4.6 4.6
Materials 0.0 0.0 0.0 0.0 10.3 10.3 2.6 2.6
Industrials 0.0 0.0 0.0 0.0 13.6 13.6 9.3 9.4
Consumer Discretionary 0.0 0.0 0.0 0.0 12.9 12.9 10.7 10.8
Consumer Staples 0.0 0.0 0.0 0.0 5.5 5.5 6.2 6.2
Health Care 0.0 0.0 0.0 0.0 6.5 6.5 13.2 13.2
Financials 0.0 0.0 0.0 0.0 14.7 14.7 13.1 13.2
Information Technology 0.0 0.0 0.0 0.0 17.1 17.1 26.4 26.5
Communication Services 0.0 0.0 0.0 0.0 10.9 10.9 8.5 8.5
Utilities 0.0 0.0 0.0 0.0 8.7 8.7 2.3 2.3
Real Estate 0.0 0.0 0.0 0.0 18.4 18.4 2.7 2.7
Other 0.0 0.0 0.0 0.0 12.8 0.0 0.5 0.0

Due to the quarterly buy/hold strategy holdings-based analytics do not include securities that were bought or sold during the quarter.
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AC Transit Employees' Retirement Plan December 31,2023

DODGE & COX U.S. EQUITY
5 Years Annualized Return vs. Annualized Standard Deviation Rolling 5 Years Annualized Return (%)

30.0 24.0
c 18.0
5 12.0
1]
= 120
6.0
6.0 ® .
° 0.0
0.0
4.0 8.0 12.0 16.0 20.0 24.0 28.0 32.0 6.0
Standard Deviation 3/19 9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 12/23
@ Dodge & Cox U.S. Equity Russell 1000 Value Index —— Dodge & Cox U.S. Equity = Russell 1000 Value Index
eV US Large Cap Value Equity
40.0
o
20.0 == A PY
o { : A A
£ == [ I — ==
g 00 - A ° 4
& [ A ® A
-20.0
-40.0
2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
® Portfolio 17.8 (22) 6.3 (55) 31.4 (11) 7.5 (34) 24.7 (68) 6.9 (34) 18.3 (35) 205 (7) 41 (68) 10.5 (65)
A Benchmark 11.5 (56) -7.5 (65) 252 (66) 2.8 (59 26.5 (48) -8.3 (46) 13.7 (84) 17.3 (20) 3.8 (66) 13.5 (23)
5th Percentile 27.4 1.7 333 17.2 8i5 -1.5 233 21.7 1.9 16.1
1st Quartile 17.0 -3.1 29.3 9.3 28.9 -5.5 19.4 16.8 -0.7 131
Median 12.2 -5.8 26.6 3.9 26.3 -8.7 16.8 141 -2.9 11.4
3rd Quartile 8.6 -9.1 23.7 0.5 23.9 -11.1 14.7 11.2 -5.1 9.6
95th Percentile 3.6 -16.6 18.7 4.7 18.7 -14.7 10.3 6.8 9.4 5.1
Population 384 403 418 421 446 456 458 461 471 468




AC Transit Employees' Retirement Plan December 31,2023

DODGE & COX U.S. EQUITY
5 Years Return vs. Standard Deviation

28.0
Large Large
Vg Growth
24.0 o E"’ ’°.
L
20.0 .
- 16.0
5
g
12.0
8.0
[ ]
L]
4.0
L]
| |
0.0 Small Small
Value Growth
4.0 8.0 12.0 16.0 20.0 24.0 28.0 32.0
Standard Deviation
@ Dodge & Cox U.S. Equity Russell 1000 Value Index @ Dodge & Cox U.S. Equity A Russell 1000 Value Index
Standard Sharpe Tracking
Deviation Ratio Error
20.0 14.0 8.0 1.0 -4.0
17.0
17.0 5.0 0.8 0.0
14.2 0.0
14.0 | J 2.5 0.7
o
10.9 20.0 2.0 0.6 0.5 4.0
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AC Transit Employees' Retirement Plan December 31,2023

DODGE & COX U.S. EQUITY

Dodge & Cox U.S. Equity vs. Russell 1000 Value Index

Top Ten Equity Holdings Top Ten Contributors Top Ten Detractors

Weight (%) Return (%) Relative Relative
4.3 25.9 Contribution Contribution

(%) (%)

Schwab (Charles) Corp

Wells Fargo & Co 4.3 21.5 Schwab (Charles) Corp 0.4 25.9 Occidental Petroleum Corp -0.7 -7.7
Occidental Petroleum Corp 3.5 7.7 Wells Fargo & Co 0.3 21.5  Charter Communications Inc 0.5 -11.6
Fiserv Inc. 3.2 17.6 Capital One Financial Corp. 0.5 35.9 Sanofi 0.4 7.3
The Cigna Group 3.0 5.2 Microsoft Corp 0.3 19.3 FedEx Corp. -0.4 -4.1
Alphabet Inc 2.9 6.9 Fiserv Inc. 0.2 17.6 Bristol-Myers Squibb Co 0.0 -10.7
Microsoft Corp 29 19.3 Bank of New York Mellon Corp (The) 0.2 23.3 Honda Motor Co Ltd -0.2 -8.1
Metlife Inc. 26 6.0 Truist Financial Corp 0.2 313 Cisco Systems Inc 0.0 -5.3
FedEx Corp. 24 41 Bank of America Corp 0.1 23.9 Baker Hughes a GE Co -0.1 2.7
Capital One Financial Corp. 2.4 35.9 Coc e 0.1 155 Fox Corp . 01 49

RTX Corp 0.1 17.8 Conocophillips 0.0 -2.6

Equity Sector Attribution

Attribution Returns Sector Weights
Total Selection Allocation Interaction _ Portfolio  Benchmark  Portfolio  Benchmark
Effects (%) Effect (%) Effect (%) Effects (%) (%) (%) (%) (%)
Energy 0.4 0.2 0.2 0.0 -4.4 -6.9 8.0 9.1
Materials 0.0 0.0 0.0 0.0 8.8 9.1 1.6 4.8
Industrials -0.6 -0.7 -0.1 0.1 8.9 13.9 10.3 13.2
Consumer Discretionary 0.1 0.1 0.0 0.0 15.2 13.7 4.7 5.0
Consumer Staples 0.5 0.3 0.4 -0.2 6.8 2.7 3.0 8.3
Health Care 0.0 0.2 -0.3 0.1 5.8 4.5 22.0 15.3
Financials 1.5 1.1 0.2 0.2 20.8 15.7 242 20.6
Information Technology -0.4 -0.4 0.2 -0.2 9.8 14.0 12.7 9.1
Communication Services -0.9 -0.4 0.0 -0.6 2.3 10.0 12.5 5.0
Utilities 0.0 -0.1 0.0 0.1 6.8 8.6 0.5 49
Real Estate -0.4 -0.3 -0.3 0.3 10.0 17.2 0.3 47
Cash 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0

Due to the quarterly buy/hold strategy holdings-based analytics do not include securities that were bought or sold during the quarter.
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STATE STREET RUSSELL 1000 GROWTH INDEX NL FUND

60.0 o 100.0
° )
® .
45.0 . . e 50.0
c o
= o
< 30.0
2 0.0
15.0
-50.0
0.0
8.0 120 160 200 240 280 320 360 400 100.0
Standard Deviation 3/19 9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 12/23
@ State Street Russell 1000 Growth Index NL Fund —— State Street Russell 1000 Growth Index NL Fund
Russell 1000 Growth Index = Russell 1000 Growth Index
eV US Large Cap Growth Equity
100.0
50.0
o A
c I ._A _A — A — A
3
g o0 A A A —A
-50.0
-100.0

@ Portfolio 427 (29) 29.1 (49) 27.5 (24)

A Benchmark 42.7 (29) -29.1 (49) 27.6 (24) 385 (33 36.4 (25) -1.5 (54) 30.2 (38) 7.1 (22 57 (47) 13.1 (37)
5th Percentile 52.2 -14.3 324 67.5 40.5 6.2 36.6 11.6 11.8 16.9
1st Quartile 43.4 23.7 27.3 425 36.2 1.4 32.1 6.5 7.3 13.5
Median 38.1 -29.4 23.4 34.0 33.3 1.1 28.2 3.8 4.6 11.1
3rd Quartile 28.9 -33.3 19.5 27.3 30.6 -3.9 249 0.8 1.6 8.7
95th Percentile 18.0 -40.4 8.7 13.3 26.0 -8.3 19.1 3.6 -3.0 5.4
Population 274 290 295 305 310 315 314 323 336 347
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STATE STREET RUSSELL 1000 GROWTH INDEX NL FUND
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STATE STREET RUSSELL 1000 GROWTH INDEX NL FUND

State Street Russell 1000 Growth Index NL Fund vs. Russell 1000 Growth Index

Top Ten Equity Holdings Top Ten Contributors Top Ten Detractors

Weight (%)  Return (%) Relative Relative Return
Apple Inc 11.9 12.6 Contribution "oy " Contribution

b (%) % (%)
Microsoft Corp 11.8 19.3 (%) (%)

. Charter Communications Inc 0.0 -11.6
Amazon.com Inc 5.8 19.5 Microsoft Corp 0.0 19.3 Tesla Inc 0.0 07
NVIDIA Corporation 49 13.9 Apple Inc 0.0 ISC race Desk Inc (The) 0.0 79
Alphabet Inc 3.5 6.7 Amazon.com Inc 0.0 19.5 Paycom Software Inc 0.0 -20.1
Meta Platforms Inc 3.3 17.9 Dl Lol L 13.9° Align Technology Inc 0.0 103
Alphabet Inc 3.0 6.9 Meta Platforms Inc 0.0 17.9 Lattice Semiconductor Corp 0.0 -19.7
T 29 07 Broadcom Inc 0.0 35.0 Sarepta Therapeutics Inc 0.0 -20.5
Eli Lilly and Co 21 8.7 Alphabet Inc 0.0 6.7 Automatic Data Processing Inc 0.0 -2.6
Broadcom Inc 20 35.0 Visa Inc 0.0 13.4 Kinsale Capital Group Inc 0.0 -19.1
Costco Wholesale Corp 0.0 19.7 West Pharmaceutical Services Inc. 0.0 -6.1

Netflix Inc 0.0 28.9

Equity Sector Attribution

Attribution Returns Sector Weights
Total Selection Allocation Interaction _ Portfolio  Benchmark  Portfolio  Benchmark
Effects (%) Effect (%) Effect (%) Effects (%) (%) (%) (%) (%)
Energy 0.0 0.0 0.0 0.0 2.4 -2.5 0.6 0.6
Materials 0.0 0.0 0.0 0.0 17.7 17.7 0.7 0.7
Industrials 0.0 0.0 0.0 0.0 13.0 13.1 5.9 6.0
Consumer Discretionary 0.0 0.0 0.0 0.0 12.6 12.6 15.9 16.0
Consumer Staples 0.0 0.0 0.0 0.0 10.3 10.3 4.3 4.3
Health Care 0.0 0.0 0.0 0.0 9.0 9.0 11.3 11.3
Financials 0.0 0.0 0.0 0.0 12.0 12.0 6.5 6.6
Information Technology 0.0 0.0 0.0 0.0 17.7 17.7 41.8 421
Communication Services 0.0 0.0 0.0 0.0 11.3 11.3 11.6 11.6
Utilities 0.0 0.0 0.0 0.0 23.8 23.9 0.0 0.0
Real Estate 0.0 0.0 0.0 0.0 24.0 24.0 0.9 0.9
Cash -0.1 0.0 -0.1 0.0 0.0 0.0 0.5 0.0

Due to the quarterly buy/hold strategy holdings-based analytics do not include securities that were bought or sold during the quarter.
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December 31, 2023

DIMENSIONAL U.S. SMALL CAP TRUST

5 Years Annualized Return vs. Annualized Standard Deviation

Rolling 5 Years Annualized Return (%)
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© °
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15.0 18.0 21.0 24.0 27.0 30.0 33.0 36.0
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@ Dimensional U.S. Small Cap Trust

Russell 2000 Index
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= Dimensional U.S. Small Cap Trust = Russell 2000 Index

eV US Small Cap Core Equity
60.0

40.0
o
£ 200 _e4 —a= A =0AL ® A
5 i e A
[0]
= 00 . A A
o A
-20.0 e
-40.0
2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
® Portfolio 17.8 (42) 131 (18) 28.1 (35) 1.5 (68) 216 (73) 123 (62) 11.9 (73) 24.4 (18) 26 (52) 47 (53)
A Benchmark 16.9 (51) -204 (76) 14.8 (97) 200 (35) 255 (43) 11.0 (52) 146 (47) 21.3 (34) 4.4 (69) 49 (52)
5th Percentile 26.7 9.7 38.3 39.0 34.0 1.7 251 29.0 4.4 11.6
1st Quartile 20.6 -14.1 299 23.0 27.8 -8.4 17.4 23.0 -0.2 7.7
Median 17.0 -16.7 24.2 15.4 24.6 -10.9 14.3 19.5 -2.5 52
3rd Quartile 13.3 -20.4 20.1 10.0 21.3 -14.1 11.6 17.4 -5.7 1.5
95th Percentile 8.6 -26.9 13.3 2.5 15.6 -19.5 7.1 9.7 -11.3 -4.3
Population 187 195 200 204 210 219 218 218 221 217
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DIMENSIONAL U.S. SMALL CAP TRUST

5 Years Return vs. Standard Deviation
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DIMENSIONAL U.S. SMALL CAP TRUST

Dimensional U.S. Small Cap Trust vs. Russell 2000 Index

Top Ten Equity Holdings Top Ten Contributors Top Ten Detractors

Weight (%)  Return (%) i Relative
_ Relative Return Return

Comfort Systems USA Inc. 0.3 Contribution o Contribution 5
Simpson Manufacturing Co. Inc. 0.3 32.4 (%) (%) (%) (%)
E:ri'::t“smes Inc gg fiz Affirm Holdings Inc 0.1 131.0  Fox Factory Holding Corp 0.0 -31.9
Affirm Holdings Inc 03 131.0 Gap Inc 0.1 99.6  Patterson-UTI Energy Inc 0.0 -21.4
Onto Innovation Inc 0.2 19.9 Coca Cola Consolidated Inc 0.0 46.0 Belden Inc 0.0 -19.9
Coca Cola Consolidated Inc 02 46.0 PVH Corp 0.0 59.7  Kinsale Capital Group Inc -0.1 -19.1
gpp:iedl'“dus"ia' Technologies Inc gg ;;3 United States Steel Corp 0.1 50.0  Transocean Ltd -0.1 -22.7
e.:?.):e:;y ine e s Amkor Technology Inc 0.0 47.6 Extre.me Networks Inc 0.0 -27.1
Abercrombie & Fitch Co. 0.0 56.5 Flywire Corp 0.0 -27.4
Wingstop Inc 0.1 42.8  Chart Industries Inc 0.1 -19.4
BellRing Brands Inc 0.0 34.4 Kosmos Energy Ltd 0.0 -18.0
Installed Building 0.0 46.6 Prothena Corporation plc 0.0 -24.7

Equity Sector Attribution

Attribution Returns Sector Weights
Total Selection Allocation Interaction _ Portfolio  Benchmark  Portfolio  Benchmark
Effects (%) Effect (%) Effect (%) Effects (%) (%) (%) (%) (%)
Energy 0.5 0.1 0.4 0.0 -4.8 -5.7 6.5 8.5
Materials 0.1 0.1 0.0 0.0 16.3 13.8 5.8 4.6
Industrials -0.1 -0.1 0.0 0.0 12.7 13.4 19.6 17.1
Consumer Discretionary 0.3 0.1 0.1 0.0 18.0 17.2 14.9 10.6
Consumer Staples -0.1 -0.1 0.0 0.0 10.8 12.3 4.6 3.6
Health Care -0.5 -0.6 -0.1 0.2 11.7 15.8 11.2 14.9
Financials 0.3 0.0 0.3 0.0 21.5 21.4 19.5 16.1
Information Technology -0.1 -0.2 0.0 0.0 12.6 13.8 11.5 13.3
Communication Services 0.0 0.0 0.0 0.0 9.4 9.7 3.1 2.4
Utilities 0.0 0.0 0.0 0.0 8.8 7.8 2.7 2.9
Real Estate -0.1 0.1 -0.2 -0.1 17.8 16.8 0.8 6.1

Due to the quarterly buy/hold strategy holdings-based analytics do not include securities that were bought or sold during the quarter.

40



AC

Transit Employees' Retirement Plan December 31,2023

CAPITAL GROUP INTERNATIONAL EQUITY TRUST

Return

5 Years Annualized Return vs. Annualized Standard Deviation Rolling 5 Years Annualized Return (%)
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A ® A
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25.0 e
-50.0
2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Portfolio 17.2 (50) 241 (87) 7.1 (84) 22.6 (10) 31.7 (5) -11.9 (16) 31.2 (24) 22 (37) 4.2 (90) 5.3 (67)
Benchmark 18.9 (27) -14.0 (36) 11.8 (50) 8.3 (49) 22.7 (48) -13.4 (27) 25.6 (61) 1.5 (45) 0.4 (63) 4.5 (51)
5th Percentile 22.4 -4.8 19.6 28.2 31.7 -9.1 38.7 8.7 11.7 2.5
1st Quartile 19.0 121 14.2 14.1 25.8 -13.3 30.8 3.4 5.0 2.4
Median 17.2 -15.8 11.8 8.2 22.3 -15.8 27.0 1.1 1.2 -4.4
3rd Quartile 14.0 -20.5 9.1 44 19.6 -18.3 24.4 1.0 1.6 -5.8
95th Percentile 8.4 29.5 37 3.2 15.6 229 19.8 5.5 6.0 9.1
Population 427 452 458 465 470 477 471 457 442 434
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CAPITAL GROUP INTERNATIONAL EQUITY TRUST
5 Years Return vs. Standard Deviation
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CAPITAL GROUP INTERNATIONAL EQUITY TRUST

Capital Group International Equity Trust vs. MSCI EAFE Index

Top Ten Equity Holdings Top Ten Contributors Top Ten Detractors

Weight (%)  Return (%) Relative Return Relative Return

Novo Nordisk A/S 3.9 13.2 Contribution 5 Contribution
o (%) (%)
Safran SA 3.5 11.9 (%) (%)
ASML Holding NV 2.5 27.5 ASML Holding NV 0.1 27.5 Genmab A/S -03 103
London Stock Exchange Group PLC 2.4 17.6 i . :
A(;T\ALL |Z‘ ,:V ANJEIoNg 5o 289 S Elieldinglhig 0.1 289 \yuXi Biologics (Cayman) 0.2 -35.0
llenng) : - Novo Nordisk A/S 0.1 13.2 Worldlin 0.1 38.7
Eorfa{ SAAB N 23 13‘? Tokyo Electron Ltd 0.2 30.8 orciine : :
K:c;:;:;ncorp(pu ) 2.0 18‘5 Ocado Group PLC 03 31.9 PII"‘Ig An Insurance Qroup -0.1 -20.9
TotalEnergieq St 2:0 3:1 Shin-Etsu Chemical Co Ltd 0.2 44.9 Alibaba Group Holding Ltd -0.1 -10.2
Tokyo Electron Ltd o 00 Safran SA 0.0 11.9  Hamamatsu Photonics Kk -0.2 2.5
LOreal SA 0.1 19.6 Lonza Group AG -0.1 9.7
London Stock Exchange Group PLC 0.1 17.6 DSV A/S -0.1 -6.2
Evolution AB (publ) 0.1 17.1 Kering -0.1 3.6
Nokia OYJ 0.0 -9.9

Equity Sector Attribution

Attribution Returns Sector Weights
Total Selection Allocation Interaction _ Portfolio  Benchmark  Portfolio  Benchmark
Effects (%) Effect (%) Effect (%) Effects (%) (%) (%) (%) (%)
Energy 0.3 0.2 0.2 -0.1 3.9 0.4 2.5 4.8
Materials 0.2 0.6 -0.2 -0.2 25.2 17.1 4.9 7.5
Industrials 0.1 0.0 0.1 0.0 14.2 14.3 18.0 15.9
Consumer Discretionary 0.3 0.3 0.0 0.0 10.4 8.0 13.1 12.0
Consumer Staples 0.6 0.6 0.0 0.1 11.7 5.2 10.7 9.8
Health Care 0.2 0.2 0.1 0.0 6.0 4.8 11.9 13.4
Financials -0.1 -0.2 0.0 0.1 9.2 10.0 10.7 19.1
Information Technology 1.1 -0.1 1.4 -0.2 20.0 21.3 20.8 7.7
Communication Services 0.0 -0.1 0.0 0.0 7.2 8.8 1.6 4.1
Utilities -0.1 -0.1 -0.1 0.0 12.0 14.0 1.4 34
Real Estate -0.1 -0.3 -0.1 0.3 1.4 15.1 0.4 2.3
Cash -0.4 0.0 -0.4 0.0 0.0 0.0 4.1 0.0

Due to the quarterly buy/hold strategy holdings-based analytics do not include securities that were bought or sold during the quarter.
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COUNTRY AND REGION ALLOCATION

Capital Group International Capital Group International

MSCI EAFE Index MSCI EAFE Index

Equity Trust Equity Trust

Canada 2.4 0.0 Brazil 1.8 0.0
United States 0.3 0.0 Chile 0.0 0.0
Americas 2.7 0.0 Colombia 0.0 0.0
Australia 0.0 7.3 Mexico 0.0 0.0
Hong Kong 1.4 2.1 Peru 0.0 0.0
Japan 20.9 22.5 Americas 1.8 0.0
New Zealand 0.0 0.3 China 1.0 0.0
Singapore 1.0 1.4 India 1.2 0.0
Asia Pacific 233 334 Indonesia 0.2 0.0
Austria 0.0 0.2 Korea 0.0 0.0
Belgium 1.4 0.8 Malaysia 0.0 0.0
Denmark 7.0 3.3 Philippines 0.0 0.0
Finland 0.2 1.1 Taiwan 1.3 0.0
France 18.8 11.1 Thailand 0.0 0.0
Germany 4.6 8.5 Asia Pacific 3.8 0.0
Ireland 1.4 1.3 Czech Republic 0.0 0.0
Israel 0.9 0.7 Egypt 0.0 0.0
Italy 0.9 2.3 Greece 0.0 0.0
Netherlands 8.5 5.6 Hungary 0.0 0.0
Norway 0.5 0.7 Kuwait 0.0 0.0
Portugal 0.0 0.2 Poland 0.0 0.0
Spain 2.3 2.6 Qatar 0.0 0.0
Sweden 34 3.2 Saudi Arabia 0.0 0.0
Switzerland 7.2 10.7 South Africa 0.0 0.0
United Kingdom 7.4 14.0 Turkey 0.0 0.0
EMEA 64.3 66.3 United Arab Emirates 0.0 0.0
Developed Markets 90.3 99.7 EMEA 0.0 0.0

Emerging Markets 5.5 0.0

Frontier Markets 0.3 0.0

Cash 3.1 0.0

Other 0.7 0.3

Total 100.0 100.0
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COUNTRY ALLOCATION

Capital Group International Equity Trust vs. MSCI EAFE Index

Allocation Performance
Portfolio Benchmark Portfolio Benchmark
Australia 0.0 7.1 0.0 14.4
Austria 0.0 0.2 0.0 9.6
Belgium 1.0 0.8 17.4 15.7
Brazil 1.8 0.0 15.4 0.0
Canada 2.2 0.0 12.9 0.0
China 2.0 0.0 -11.9 0.0
Denmark 7.5 3.3 4.1 12.3
Finland 0.3 1.1 -9.9 8.7
France 19.5 11.1 11.5 10.0
Germany 4.0 8.3 17.3 13.1
Hong Kong 1.5 2.2 5.2 3.9
India 1.1 0.0 13.7 0.0
Indonesia 0.2 0.0 7.4 0.0
Ireland 1.2 1.2 25.9 18.2
Israel 0.9 0.7 9.7 9.4
Italy 0.7 2.2 18.4 12.9
Japan 19.6 22.9 14.3 8.2
Netherlands 7.9 5.2 22.6 18.0
New Zealand 0.0 0.2 0.0 12.5
Norway 0.6 0.7 5.0 3.5
Portugal 0.0 0.2 0.0 13.0
Russia 0.3 0.0 9.2 0.0
Singapore 2.0 1.5 4.8 4.5
Spain 2.2 2.6 18.3 12.4
Sweden 3.5 2.9 13.5 22.0
Switzerland 6.8 10.7 13.6 10.0
Taiwan 1.2 0.0 20.0 0.0
United Kingdom 6.6 14.7 19.4 6.5
United States 0.4 0.0 3.1 0.0
Other 1.0 0.3 5.3 5.4
Cash 4.1 0.0 0.0 0.0
Total 100.0 100.0 12.6 10.4
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CAPITAL GROUP INTERNATIONAL EQUITY TRUST

Americas | .

Other :
Cash .
-2.5 -2.0 -1.5 -1.0 -0.5 0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5
B Selection Effect B Allocation Effect Currency Effect Interaction Effect Total Effects
Returns Region Weights Attribution Effects
Portfolio Index Portfolio Index Selection Allocation Currency Interaction Total
Return (%) Return (%) Weight (%) Weight (%) Effect (%) Effect (%) Effect (%) Effect (%) Effect (%)
Americas 13.1 4.4 0.0 0.0 0.3 0.1 0.0 0.4
Asia Pacific 11.4 9.1 27.6 33.9 1.0 0.1 -0.5 -0.2 0.4
EMEA 14.0 11.2 63.0 65.8 2.1 0.0 -0.4 -0.1 1.6
Other 5.3 5.4 1.0 0.3 0.0 0.0 0.0 0.0 0.0
Cash 0.0 4.1 0.0 0.0 -0.2 0.0 0.0 -0.2
Total 12.6 10.4 100.0 100.0 3.1 0.1 -0.8 -0.3 2.2
Totals
Developed Markets 13.7 10.5 88.2 99.7 3.5 0.0 -0.9 -0.4 2.2
Emerging Markets 7.3 6.4 0.0 0.0 0.1 0.1 0.0 0.1
Frontier Markets 9.2 0.3 0.0 0.0 0.0 0.0 0.0 0.0
Other 5.3 5.4 1.0 0.3 0.0 0.0 0.0 0.0 0.0
Cash 0.0 4.1 0.0 0.0 -0.2 0.0 0.0 -0.2

Due to the quarterly buy/hold strategy holdings-based analytics do not include securities that were bought or sold during the quarter.
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BLACKROCK MSCI EAFE EQUITY INDEX
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-50.0 0.0
L]
-25.0
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5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0 45.0 -50.0
Standard Deviation 3/19 9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 12/23
@ BlackRock MSCI EAFE Equity Index = BlackRock MSCI EAFE Equity Index
MSCI EAFE Index —— MSCI EAFE Index
eV All EAFE Equity
50.0
25.0 ‘ *
o A
= F— A A
3
2 00 ] == - A y —
o
® A A
_25.0 _ _
-50.0

® Portfolio 186 (31) -14.1 (36) 1.6 (52)

A Benchmark 18.9 (27) -14.0 (36) 11.8 (50) 8.3 (49) 22.7 (48) -13.4 (27) 256 (61) 1.5 (45) 0.4 (63) -4.5 (51)
5th Percentile 22.4 -4.8 19.6 28.2 31.7 -9.1 38.7 8.7 11.7 2.5
Tst Quartile 19.0 -12.1 14.2 14.1 25.8 -13.3 30.8 3.4 5.0 2.4
Median 17.2 -15.8 11.8 8.2 223 -15.8 27.0 1.1 1.2 -4.4
3rd Quartile 14.0 -20.5 9.1 4.4 19.6 -18.3 24.4 -1.0 -1.6 -5.8
95th Percentile 8.4 -29.5 3.7 -3.2 15.6 -22.9 19.8 -5.5 -6.0 -9.1
Population 427 452 458 465 470 477 471 457 442 434
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BLACKROCK MSCI EAFE EQUITY INDEX

1 Year Return vs. Standard Deviation

December 31, 2023

Rolling 1 Year Style Map
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BLACKROCK MSCI EAFE EQUITY INDEX

BlackRock MSCI EAFE Equity Index vs. MSCI EAFE Index

Top Ten Equity Holdings Top Ten Contributors Top Ten Detractors

Weight (%) Return (%) Relative Relative

21 12.5 Contribution Re:urn Contribution %
' ' ) &) (%) &

Novo Nordisk A/S

Nestle SA, Cham Und Vevey 1.9 2.8
ASML Holding NV 1.9 28.4 ASML Holding NV 0.0 275  Bayer AG 0.0 928
LVMH Moet Hennessy Louis 1.4 7.1 Novo Nordisk A/S 0.0 132 Sanofi 0.0 7.7
Shell Plc 1.3 12 Siemens AG 0.0 307 arGEN-XSE 0.0 9292
Astrazeneca PLC 13 04 BHP Group Ltd 0.0 20.4 Rentok!I Initial PLC 0.0 24.6
Novartis AG 13 29 SAP SE 0.0 18.5 Woodside Energy Group Ltd 0.0 -10.0
Roche Holding AG 1.2 37 Shin-Etsu Chemical Co Ltd 0.0 44.2 Honda Motor Co Ltd‘ 0.0 -7.7
Toyota Motor Corp 1.2 1.9 UBS Group AG 0.0 25.0 Takeda Pharmaceutical Co Ltd 0.0 75
BHP Group Ltd 1.1 19.5 Tokyo Electron Ltd 0.0 30.8 Hong Kong Exchanges 0.0 -8.1
Commonwealth Bank of Australia 0.0 18.2 Astellas Pharma Inc 0.0 -14.0
LOreal SA 0.0 19.6 Lonza Group AG 0.0 97

Equity Sector Attribution

Attribution Returns Sector Weights
Total Selection Allocation Interaction _ Portfolio  Benchmark  Portfolio  Benchmark
Effects (%) Effect (%) Effect (%) Effects (%) (%) (%) (%) (%)
Energy 0.1 0.1 0.0 0.0 1.9 0.4 4.3 4.8
Materials -0.1 0.0 0.0 0.0 16.5 17.1 7.2 7.5
Industrials 0.0 0.0 0.0 0.0 14.2 14.3 16.5 15.9
Consumer Discretionary 0.0 0.0 0.0 0.0 7.8 8.0 12.8 12.0
Consumer Staples 0.1 0.1 0.0 0.0 5.9 5.2 9.2 9.8
Health Care 0.1 0.1 0.0 0.0 5.4 4.8 12.7 13.4
Financials 0.1 0.1 0.0 0.0 10.6 10.0 18.6 19.1
Information Technology 0.1 0.0 0.1 0.0 21.3 21.3 8.2 7.7
Communication Services 0.0 0.0 0.0 0.0 8.8 8.8 4.4 4.1
Utilities 0.0 0.0 0.0 0.0 13.7 14.0 34 34
Real Estate 0.0 0.0 0.0 0.0 15.4 15.1 24 2.3
Cash 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.0

Due to the quarterly buy/hold strategy holdings-based analytics do not include securities that were bought or sold during the quarter.
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BLACKROCK EAFE EQUITY VALUE INDEX FUND

32.0 75.0
24.0 50.0
°

c ° L] ®

5 25.0

s 16.0 ° L4

o L[]

g 0.0
8.0
-25.0
0.0
9.0 12.0 15.0 18.0 21.0 24.0 270 500
Standard Deviation 3/19 9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 12/23
@ BlackRock EAFE Equity Value Index Fund = BlackRock EAFE Equity Value Index Fund
MSCI EAFE Value —— MSCI EAFE Value
eV EAFE Value Equity
40.0
20.0 o A 2 —
A
S A
3
= 0.0
5 oA e e A
200 — -
-40.0

@ Portfolio 19.4 (36) 52 (21) 11.4 (56)

A Benchmark 19.8 (31) -4.9 (20) 11.6 (53) 2.1 (84) 16.8 (85) -14.3 (32) 22.1 (66) 5.7 (30) 5.2 (79) -4.9 (44)
5th Percentile 23.0 -1.3 19.2 12.2 27.0 -9.0 325 11.5 6.9 0.2
Tst Quartile 20.3 -6.2 14.9 5.8 21.8 -13.4 27.5 6.0 2.5 -3.1
Median 18.4 -8.9 11.8 2.9 19.6 -16.7 24.7 3.1 -1.8 -5.1
3rd Quartile 15.5 -13.2 8.7 -1.2 17.5 -18.5 21.4 1.1 -4.7 -7.2
95th Percentile 10.8 -20.9 5.2 -5.6 14.0 -22.7 18.0 -1.2 -8.0 -9.8
Population 95 105 106 106 101 99 98 100 99 98
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AC Transit Employees' Retirement Plan

BLACKROCK EAFE EQUITY VALUE INDEX FUND

1 Year Return vs. Standard Deviation

December 31, 2023

Rolling 1 Year Style Map
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BLACKROCK EAFE EQUITY VALUE INDEX FUND

BlackRock EAFE Equity Value Index Fund vs. MSCI EAFE Value

Top Ten Equity Holdings Top Ten Contributors Top Ten Detractors

Weight (%) Return (%) Relative Relative

o . Return
3.0 4.1 Contribution th::)rn Contz‘l’/::)utnon %)

Shell Plc

Novartis AG 2.9 3.7 )
Roche Holding AG 2.8 6.1 ER P Eronp E 0.0 204 zzzfﬁAG 33 233
BHP Group Ltd 1.6 20.4 Siemens AG 0.1 L British American Tobacco 0.0 -8.1
Sanofi 1.6 -7.7 UBS Group AG 0.0 25.0 Woodside Energy Group Ltd 0.0 -10.0
Allianz SE 15 11.8 Rio Tinto Group 0.0 18.9 Honda Motor Co Ltd 0.0 77
BP plc 1.4 72 Iberdrola SA, Bilbao 0.0 16.9 Takeda Pharmaceutical Co Ltd 0.0 7.5
Mitsubishi UEJ Einancial 1.4 11 CRH PLC 0.0 29.0 Anglo American PLC 0.0 9.2
Toyota Motor Corp 1.4 2.4 Allianz SE 0.0 11.8 Panasonic Holdings Corporation 0.0 -12.1
Siemens AG 13 30.7 Fortescue Ltd 0.0 46.7 Alstom 0.0 -43.8
Enel Ente Nazionale 0.0 20.6 Astellas Pharma Inc 0.0 -14.0
Deutsche Telekom AG 0.0 14.2

Equity Sector Attribution

Attribution Returns Sector Weights
Total Selection Allocation Interaction _ Portfolio  Benchmark  Portfolio  Benchmark
Effects (%) Effect (%) Effect (%) Effects (%) (%) (%) (%) (%)
Energy 0.1 0.1 0.0 0.0 1.5 0.3 9.0 9.0
Materials 0.0 0.0 0.0 0.0 14.4 14.4 9.5 9.5
Industrials 0.0 0.0 0.0 0.0 11.3 11.6 12.7 12.8
Consumer Discretionary -0.1 -0.1 0.0 0.0 3.9 4.8 8.9 9.0
Consumer Staples -0.1 -0.1 0.0 0.0 4.1 5.1 6.0 6.1
Health Care 0.0 0.0 0.0 0.0 -1.6 1.5 9.0 9.0
Financials 0.0 0.0 0.0 0.0 9.5 9.6 28.9 28.9
Information Technology 0.0 0.0 0.0 0.0 8.6 8.6 1.8 1.7
Communication Services 0.0 0.0 0.0 0.0 8.7 8.7 4.3 4.3
Utilities 0.0 0.0 0.0 0.0 13.6 13.8 5.9 5.8
Real Estate 0.0 0.0 0.0 0.0 14.4 14.2 3.7 3.7
Cash 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.0

Due to the quarterly buy/hold strategy holdings-based analytics do not include securities that were bought or sold during the quarter.
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Transit Employees' Retirement Plan December 31,2023

CITY OF LONDON EMERGING MARKETS EQUITY

3 Years Annualized Return vs. Annualized Standard Deviation Rolling 3 Years Annualized Return (%)

Return

30.0 24.0
15.0 16.0
o
0.0 ° 8.0
(]
. 0.0
-15.0
L]
-8.0
30.0
6.0 9.0 12.0 15.0 18.0 21.0 24.0 27.0 16.0
Standard Deviation 3/19 9/19 3/20 9/20 3/21 9/21  3/22 9/22  3/23 12/23
@ cCity of London Emerging Markets Equity = City of London Emerging Markets Equity
MSCI Emerging Markets (Net) = MSCI Emerging Markets (Net)

eV Emg Mkts Equity

[ ]
A

75.0
50.0
¢ 250 . — — —
g, —e—A= o, T —A— A o,

-25.0
-50.0
2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

Portfolio 9.4 (65) 240 (76) 0.1 (54) 225 (33) 20.6 (44) 142 (29) 34.8 (60) 7.7 (67) 1107 (31) 12 (29)
Benchmark 9.8 (63) -20.1 (51) 2.5 (68) 18.3 (48) 18.4 (57) -14.6 (33) 37.3 (43) 11.2 (35) -14.9 (67) 2.2 (62)
5th Percentile 28.8 -6.8 21.4 42.4 29.7 -9.7 47.7 21.5 -3.9 7.5
1st Quartile 17.1 -15.5 6.8 24.8 23.6 -13.7 40.7 12.8 9.7 1.7
Median 12.0 -20.1 0.5 17.9 19.4 -15.9 36.4 9.1 -13.0 -1.1
3rd Quartile 8.2 -23.9 -4.2 11.8 15.9 -18.4 31.4 5.7 -15.7 -3.6
95th Percentile 3.6 -30.9 -11.8 1.1 8.6 -22.8 25.4 -1.2 -19.6 -8.1
Population 426 461 472 470 478 453 440 429 411 385




AC Transit Employees' Retirement Plan December 31,2023

CITY OF LONDON EMERGING MARKETS EQUITY

5 Years Return vs. Standard Deviation
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CITY OF LONDON EMERGING MARKETS EQUITY

City of London Emerging Markets Equity vs. MSCI Emerging Markets (Net)

Top Ten Equity Holdings Top Ten Contributors Top Ten Detractors

Weight (%) Return (%) Relative Relative

P Return Contribution
20.5 26.0 Contribution %) %)

iShares U.S. Regional Banks ETF

Fidelity Emerging Markets Limited 5.8 10.7 (%)
Jpmorgan Fleming Indian Investment Trust PLC 55 147 iShares U.S. Regional Banks ETF 3.2 260 |cmPleton Dragon Fund Inc 02 43
pmorgan Fleming indlan fnvestment frus : : (EAEINES) Bk eglona 'an S : : Gulf Investment Fund Plc 0.2 3.5
:z:z:fs?:f;;ré:i‘ Fl’l-c Zg 1;-: Jpmorgan Fleming Indian Investment Trust PLC 0.4 14.7 China Fund Inc (The) 0.1 3.7
JPMorgan Emer: i: Markets Investment Trust 3-7 8.6 Fidelty Emerging Markets Limited 02 107 Vietnam Enterprise Investments Ltd 01 9
gan Emerging u : : SAMSUNG C&T Corp 0.4 26.1 Bailie Gifford China Growth Trust PLC -0.1 2.9
Schroder Asiapacific Fund PLC 3.4 7.8 ) ) 5 .
. R . ishare Inc - iShares MSCI Taiwan ETF 0.3 16.5 JPMorgan China Growth & Income plc 0.0 -4.0
ishare Inc - iShares MSCI Taiwan ETF 3.2 16.5 ) Africa Opportunity Fund Ltd 0.0 72
SAMSUNG C&T Corp 27 26.1 abrdn Asia Focus plc 0.1 10.1 oanit I_F:F" | y ot Trust PL 0<0 6~8
Fidelity China Special Situations PLC 24 54 Aberdeen New India Investment Trust PLC 0.2 18.8 acitic Horizon investment Trus g -
. Aberdeen Asia-Pacific Income Investment Co Ltd 0.0 4.2
JPMorgan Emerging Markets Investment Trust 0.0 8.6 -
. JPMorgan Asia Growth & Income plc 0.0 4.4
Mexico Fund Inc. (The) 0.2 17.3
Schroder Asiapacific Fund PLC 0.0 7.8

Equity Sector Attribution

Attribution Returns Sector Weights
Total Selection Allocation Interaction _ Portfolio  Benchmark  Portfolio  Benchmark
Effects (%) Effect (%) Effect (%) Effects (%) (%) (%) (%) (%)
Energy 0.1 0.0 0.1 0.0 0.0 6.8 0.0 5.2
Materials 0.1 0.0 0.1 0.0 0.0 7.1 0.0 8.0
Industrials 0.7 0.9 0.0 -0.2 19.3 6.1 49 6.7
Consumer Discretionary 0.8 0.0 0.8 0.0 1.1 0.8 2.1 13.7
Consumer Staples 0.1 0.0 0.1 0.0 0.0 6.2 0.0 6.2
Health Care 0.0 0.0 0.0 0.0 0.0 7.0 0.0 3.8
Financials 0.1 1.0 -0.1 -0.8 12.9 8.4 4.9 22.2
Information Technology -2.0 0.0 -2.0 0.0 0.0 17.8 0.0 20.2
Communication Services 0.8 0.0 0.8 0.0 0.0 0.0 0.0 9.6
Utilities -0.1 0.0 -0.1 0.0 0.0 12.8 0.0 2.6
Real Estate 0.1 0.0 0.1 0.0 0.0 -0.5 0.0 1.7
Other 34 0.0 34 0.0 11.7 0.0 88.1 0.0

Due to the quarterly buy/hold strategy holdings-based analytics do not include securities that were bought or sold during the quarter.
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LEGAL AND GENERAL EMERGING MARKETS FUND
3 Years Annualized Return vs. Annualized Standard Deviation

16.0

30.0
15.0 8.0
c L]
5
- 00 L]
& . 0.0
[ ]
-15.0
°
-8.0
-30.0
6.0 9.0 12.0 15.0 18.0 21.0 24.0 27.0 16.0
Standard Deviation 3/21 9/21 3/22 9/22 3/23 9/23 12/23
@ Legal and General Emerging Markets Fund = Legal and General Emerging Markets Fund
MSCI Emerging Markets (Net) — MSCI Emerging Markets (Net)
eV Emg Mkts Equity
75.0
50.0
A
c 250
g A A
E oA — — -

0.0 . ‘

-25.0
-50.0
@ Portfolio 9.0 (70) 201 (52) 2.7 (68)
A Benchmark 9.8 (63) -20.1 (51) 2.5 (68) 18.3 (48) 184 (57) -14.6 (33) 37.3 (43) 11.2 (35) -14.9 (67) 2.2 (62)
5th Percentile 28.8 -6.8 21.4 42.4 29.7 -9.7 47.7 21.5 -3.9 7.5
1st Quartile 171 -15.5 6.8 24.8 23.6 -13.7 40.7 12.8 9.7 1.7
Median 12.0 -20.1 0.5 17.9 19.4 -15.9 36.4 9.1 -13.0 -1.1
3rd Quartile 8.2 -23.9 -4.2 11.8 15.9 -18.4 31.4 5.7 -15.7 -3.6
95th Percentile 3.6 -30.9 -11.8 1.1 8.6 -22.8 25.4 -1.2 -19.6 -8.1
Population 426 461 472 470 478 453 440 429 411 385
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LEGAL AND GENERAL EMERGING MARKETS FUND
3 Years Return vs. Standard Deviation
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AC Transit Employees' Retirement Plan

STATE STREET US AGGREGATE BOND INDEX NL FUND

5 Years Return vs. Standard Deviation

December 31, 2023

Style Map: (5 Years)
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STATE STREET US AGGREGATE BOND INDEX NL FUND
5 Years Annualized Return vs. Annualized Standard Deviation
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AC Transit Employees' Retirement Plan December 31,2023

LOOMIS SAYLES CREDIT ASSET TRUST
5 Years Annualized Return vs. Annualized Standard Deviation
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LOOMIS SAYLES CREDIT ASSET TRUST
5 Years Return vs. Standard Deviation
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PIMCO DIVERSIFIED INCOME FUND
5 Years Annualized Return vs. Annualized Standard Deviation
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PIMCO DIVERSIFIED INCOME FUND
5 Years Return vs. Standard Deviation
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NINETY ONE EMD BLENDED DEBT LLC
5 Years Annualized Return vs. Annualized Standard Deviation
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NINETY ONE EMD BLENDED DEBT LLC
5 Years Return vs. Standard Deviation
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TOTAL FUND ASSET GROWTH SUMMARY-MANAGERS

1 Quarter Ending December 31, 2023

Beginning Net Cash Ending

Net Investment Change

Market Value Flows Market Value

Blackrock Russell 1000 Index Fund $65,606,639 - $7,871,433 $73,478,072
Dodge & Cox U.S. Equity $69,321,451 -$1,455 $7,042,852 $76,362,848
Sands Capital Select Growth Strategy $13,171 - $121 $13,292
State Street Russell 1000 Growth Index NL Fund $59,208,110 - $8,417,880 $67,625,990
Dimensional U.S. Small Cap Trust $49,019,352 - $6,732,684 $55,752,037
Capital Group International Equity Trust $42,088,470 - $5,199,010 $47,287,480
BlackRock MSCI EAFE Equity Index $25,786,298 - $2,667,064 $28,453,362
BlackRock EAFE Equity Value Index Fund $55,349,662 - $4,559,170 $59,908,832
Dimensional International Small Company Portfolio $21,068,637 - $2,264,934 $23,333,571
City of London Emerging Markets Equity $22,563,616 - $2,027,679 $24,591,295
Legal and General Emerging Markets Fund $23,738,329 - $1,830,425 $25,568,754
State Street US Aggregate Bond Index NL Fund $145,324,380 - $9,780,512 $155,104,892
Loomis Sayles Credit Asset Trust $50,567,661 - $3,343,159 $53,910,820
PIMCO Diversified Income Fund $51,826,146 - $4,042,677 $55,868,824
Ninety One EMD Blended Debt LLC $49,209,176 = $4,378,568 $53,587,744
Crescent Direct Lending Fund, L.P. $198,142 -$52,459 $4,478 $150,161
Monroe Capital Private Credit Fund Ill (Unleveraged), L.P. $13,023,321 -$1,616,706 $300,288 $11,706,903
Monroe Capital Private Credit Feeder IV (Unleveraged), L.P. $15,099,976 -$479,693 $488,487 $15,108,770
Westport Real Estate Fund Il L.P. $297,793 - -$13,076 $284,717
JPMCB Strategic Property Fund $18,602,205 -$46,971 -$998,392 $17,556,842
UBS Trumbull Property Fund $13,658,787 - -$218,154 $13,440,633
Brookfield Strategic Real Estate Partners Il L.P. $3,210,884 - -$55,204 $3,155,680
Landmark Real Estate Partners VIII, L.P. $2,609,114 $183,425 -$128,542 $2,663,997
Alterra I0S Ventures Il $8,537,954 -$1,374,046 -$201,065 $6,962,843
Alidade Capital Fund V $1,413,024 $134,078 -$263,603 $1,283,499
Dover Street XI L.P. $1,200,000 $2,200,000 - $3,400,000
Cash Account $1,483,169 $2,575,969 $109,952 $4,169,091
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FEE SCHEDULE

Blackrock Russell 1000 Index Fund 0.08 % of First S50 M
0.05 % of Next $50 M
0.00 % Thereafter

Dodge & Cox U.S. Equity 0.60 % of First S5 M
0.50 % of Next $10 M
0.40 % of Next $10 M
0.30 % of Next $25 M
0.25 % Thereafter
Sands Capital Select Growth Strategy 0.75 % of First $50 M
0.50 % Thereafter
State Street Russell 1000 Growth Index NL Fund 0.04 % of First $50 M
0.03 % Thereafter
Dimensional U.S. Small Cap Trust 0.25 % of Assets
Capital Group International Equity Trust 0.70 % of First $25 M

0.55 % of Next $25 M
0.43 % of Next $200 M
0.38 % Thereafter

BlackRock MSCI EAFE Equity Index 0.04 % of Assets
BlackRock EAFE Equity Value Index Fund 0.05 % of Assets
Dimensional International Small Company Portfolio 0.39 % of Assets
City of London Emerging Markets Equity 1.25 % of Assets
Legal and General Emerging Markets Fund 0.08 % of Assets
State Street US Aggregate Bond Index NL Fund 0.06 % of First $50 M
0.05 % of Next $50 M
0.04 % Thereafter
Loomis Sayles Credit Asset Trust 0.37 % of Assets
PIMCO Diversified Income Fund 0.75 % of Assets
Ninety One EMD Blended Debt LLC 0.40 % of Assets
Crescent Direct Lending Fund, L.P. 0.85 % of Assets

Park Square Capital Credit Opportunities Il

Monroe Capital Private Credit Fund Ill (Unleveraged), L.P.

Monroe Capital Private Credit Feeder IV (Delaware), L.P.

Westport Real Estate Fund Ill, L.P. 1.15 % of Assets
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FEE SCHEDULE

JPMCB Strategic Property Fund 1.00 % of Assets

UBS Trumbull Property Fund 0.96 % of First S10 M
0.83 % of Next $15 M
0.81 % of Next $25 M
0.79 % of Next $50 M

0.67 % of Next $150 M
0.60 % Thereafter
Brookfield Strategic Real Estate Partners |I, L.P. Performance Based 1.50 and 20.00

Landmark Real Estate Partners VIII, L.P.

Alterra 10S Ventures

Alidade Capital Fund V 1.50 % of Assets
Cash Account

State Street Russell 1000 Index NL Fund and State Street Russell 1000 Value Index NL Fund have a combine annual minimum fee of $30,000.
*1.5% on committed capital during the investment period and 1.5% on invested capital following the investment period, plus 20% performance fee over a 9% hurdle.
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FEE SCHEDULE

Market % of Estimated Estimated

Value (8) Portfolio Annual Fee ($) Annual Fee (%)

Blackrock Russell 1000 Index Fund 73,478,072 8.34 51,739 0.07
Dodge & Cox U.S. Equity 76,362,848 8.67 260,907 0.34
Sands Capital Select Growth Strategy 13,292 0.00 100 0.75
State Street Russell 1000 Growth Index NL Fund 67,625,990 7.68 25,288 0.04
Dimensional U.S. Small Cap Trust 55,752,037 6.33 139,380 0.25
Capital Group International Equity Trust 47,287,480 5.37 297,581 0.63
BlackRock MSCI EAFE Equity Index 28,453,362 3.23 11,381 0.04
BlackRock EAFE Equity Value Index Fund 59,908,832 6.80 29,954 0.05
Dimensional International Small Company Portfolio 23,333,571 2.65 91,001 0.39
City of London Emerging Markets Equity 24,591,295 2.79 307,391 1.25
Legal and General Emerging Markets Fund 25,568,754 2.90 20,455 0.08
State Street US Aggregate Bond Index NL Fund 155,104,892 17.61 77,042 0.05
Loomis Sayles Credit Asset Trust 53,910,820 6.12 199,470 0.37
PIMCO Diversified Income Fund 55,868,824 6.34 419,016 0.75
Ninety One EMD Blended Debt LLC 53,587,744 6.08 214,351 0.40
Crescent Direct Lending Fund, L.P. 150,161 0.02 1,276 0.85
Park Square Capital Credit Opportunities Il 0.00

Monroe Capital Private Credit Fund Il (Unleveraged), L.P. 11,706,903 1.33

Monroe Capital Private Credit Feeder IV (Delaware), L.P. 15,108,770 1.72

Westport Real Estate Fund Ill, L.P. 284,717 0.03 3,274 1.15
JPMCB Strategic Property Fund 17,556,842 1.99 175,568 1.00
UBS Trumbull Property Fund 13,440,633 1.53 123,885 0.92
Brookfield Strategic Real Estate Partners Il, L.P. 3,155,680 0.36 47,335 1.50
Landmark Real Estate Partners VIII, L.P. 2,663,997 0.30

Alterra 10S Ventures I 6,962,843 0.79

Alidade Capital Fund V 1,283,499 0.15 19,252 1.50
Cash Account 4,169,091 0.47
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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 a recommendation by
NEPC.

This report may contain confidential or proprietary information and may not be copied or redistributed to any party not legally
entitled to receive it.

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