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Allocation vs. Targets and Policy

Balance
($)

Current
Allocation

(%)

Policy
(%)

Difference
(%)

Policy Range
(%)

Within IPS
Range?

US Equity 306,416,835 23.6 22.0 1.6 16.0 - 27.0 Yes¢£

International Equity 150,277,695 11.6 12.0 -0.4 7.0 - 17.0 Yes¢£

Emerging Markets Equity 83,919,738 6.5 6.0 0.5 3.0 - 9.0 Yes¢£

Private Equity 199,145,101 15.4 15.0 0.4 5.0 - 20.0 Yes¢£

Direct Lending 69,728,170 5.4 5.0 0.4 0.0 - 10.0 Yes¢£

Real Estate 75,430,000 5.8 6.0 -0.2 4.0 - 8.0 Yes¢£

US Fixed Income 175,361,143 13.5 18.0 -4.5 13.0 - 23.0 Yes¢£

Opportunistic Credit 63,948,276 4.9 4.0 0.9 2.0 - 6.0 Yes¢£

Hedge Funds 73,849,270 5.7 5.0 0.7 2.5 - 7.5 Yes¢£

Real Assets 72,364,479 5.6 5.0 0.6 3.0 - 7.0 Yes¢£

Cash 26,302,565 2.0 2.0 0.0 0.0 - 4.0 Yes¢£

Total 1,296,743,271 100.0 100.0 0.0

Merced County Employees' Retirement Association

Total Fund | As of January 31, 2025
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Asset Class Performance Summary
Market
Value $

% of
Portfolio

1 Mo
(%)

Fiscal
YTD

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

Total Fund (Net) 1,296,743,271 100.0 1.6 6.1 13.2 5.5 8.6 7.8 8.1 Jan-95

Total Fund (Gross) 1.6 6.3 13.6 5.9 9.0 8.2 8.3 Jan-95

      Policy Index 1.5 6.2 15.1 5.9 8.8 8.1 6.5

  Total Fund w/o Alternatives (Net) 779,923,687 60.1 2.5 7.3 16.6 5.8 8.5 8.0 -- Jan-08

  Total Fund w/o Alternatives (Gross) 2.6 7.6 17.1 6.2 9.0 8.4 -- Jan-08

      Policy Index w/o AI 2.5 6.6 13.9 4.9 7.1 7.2 --

  US Equity (Net) 306,416,835 23.6 3.1 12.4 25.5 10.2 13.6 13.0 10.8 Jan-95

  US Equity (Gross) 3.1 12.5 25.7 10.5 13.8 13.3 10.9 Jan-95

      Russell 3000 3.2 12.5 26.3 11.4 14.6 13.0 10.8

  International Equity (Net) 234,197,433 18.1 3.8 4.2 15.9 3.9 8.3 7.0 6.0 Jan-99

  International Equity (Gross) 3.8 4.7 16.8 4.7 9.2 7.7 6.3 Jan-99

      International Equity Custom 3.7 3.2 12.0 3.2 5.5 5.5 4.6

  Developed International Equity (Net) 150,277,695 11.6 3.7 1.3 10.5 4.9 7.6 6.3 4.7 Feb-08

  Developed International Equity (Gross) 3.7 1.7 11.3 5.6 8.3 6.8 5.3 Feb-08

      Custom Blended Developed International Equity BM 4.5 3.4 8.3 4.3 6.1 5.6 3.7

  Emerging Markets Equity (Net) 83,919,738 6.5 3.9 9.9 26.3 2.2 8.3 8.0 6.0 May-12

  Emerging Markets Equity (Gross) 4.0 10.6 27.6 3.2 9.4 9.0 7.0 May-12

      MSCI EM 1.8 1.8 14.8 -0.7 3.0 4.0 3.2

  US Fixed Income (Net) 175,361,143 13.5 0.5 3.0 2.7 -1.6 -0.7 1.3 4.3 Jan-95

  US Fixed Income (Gross) 0.5 3.1 2.9 -1.5 -0.6 1.5 4.5 Jan-95

      US Fixed Income Custom Benchmark 0.5 2.6 2.3 -1.2 -0.4 1.4 4.5

Merced County Employees' Retirement Association

Asset Allocation & Performance | As of January 31, 2025

Data Prior to March 2018 provided by prior consultant.
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of January 31, 2025
Market
Value $

% of
Portfolio

1 Mo
(%)

Fiscal
YTD

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

  Opportunistic Credit (Net) 63,948,276 4.9 1.0 5.8 9.7 5.5 5.7 -- 5.9 May-19

  Opportunistic Credit (Gross) 1.0 6.1 10.1 6.0 6.2 -- 6.3 May-19

      50% Barclays US Aggregate / 25% Barclays US High Yield / 25% Credit Suisse Lever 0.8 4.3 5.7 2.1 2.3 -- 3.0

  Real Estate (Net) 75,430,000 5.8 0.0 4.5 4.9 0.8 4.0 4.9 6.3 Dec-10

  Real Estate (Gross) 0.0 4.6 4.9 0.8 4.0 5.2 7.3 Apr-99

      Custom Blended Real Estate Benchmark 0.0 -0.2 -7.3 -0.2 2.9 5.4 6.5

      CPI +5% (Seasonally Adjusted) 0.9 4.8 8.1 9.3 9.5 8.3 7.7

  Private Real Estate (Net) 75,430,000 5.8 0.0 2.0 2.0 1.8 4.0 4.9 6.3 Dec-10

  Private Real Estate (Gross) 0.0 2.0 2.0 1.8 4.0 5.2 7.3 Apr-99

      Custom Blended Real Estate Benchmark 0.0 -0.2 -7.3 -0.2 2.9 5.4 6.5

  Private Equity (Net) 199,145,101 15.4 0.0 3.6 9.0 7.3 16.8 13.0 10.2 Jul-05

  Private Equity (Gross) 0.0 3.6 9.0 7.3 16.9 13.0 10.3 Jul-05

      Custom Private Equity Benchmark -1.7 9.2 37.6 9.1 18.8 15.7 --

  Direct Lending (Net) 69,728,170 5.4 0.0 5.9 11.9 8.9 -- -- 10.3 Jul-20

  Direct Lending (Gross) 0.0 5.9 11.9 8.9 -- -- 10.3 Jul-20

      S&P LSTA Leveraged Loan +2% 0.9 6.3 11.1 9.3 8.0 7.3 9.8

  Hedge Fund (Net) 73,849,270 5.7 1.7 4.0 7.6 4.7 5.6 4.7 4.7 Jul-14

  Hedge Fund (Gross) 1.8 4.9 9.1 5.8 6.7 5.3 5.3 Jul-14

      Custom Blended Hedge Fund Benchmark 1.2 5.4 9.7 4.4 5.4 4.2 4.1

  Real Assets (Net) 72,364,479 5.6 0.0 7.7 15.0 13.0 12.4 10.0 10.0 Dec-10

  Real Assets (Gross) 0.0 7.7 15.0 13.0 12.5 10.4 10.5 Dec-10

      Custom Blended Real Assets Benchmark 4.0 4.6 11.7 5.4 5.0 7.2 --

      CPI +5% (Seasonally Adjusted) 0.9 4.8 8.1 9.3 9.5 8.3 7.8

Real Assets includes State Street Real Assets NL Fund.
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of January 31, 2025
Market
Value $

% of
Portfolio

1 Mo
(%)

Fiscal
YTD

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

  Private Infrastructure (Net) 40,405,616 3.1 0.0 7.7 15.1 12.2 13.2 10.5 10.4 Jan-15

  Private Infrastructure (Gross) 0.0 7.7 15.1 12.2 13.4 10.5 10.4 Jan-15

      S&P Global Infrastructure 2.3 13.2 21.6 8.2 5.4 6.2 6.1

  Private Natural Resources (Net) 31,958,863 2.5 0.0 7.7 15.0 22.5 15.1 -- 15.7 Oct-15

  Private Natural Resources (Gross) 0.0 7.7 15.0 22.5 15.1 -- 15.7 Oct-15

      S&P Global Natural Resources Sector Index (TR) 5.6 -3.5 2.3 2.3 8.7 6.2 9.6

  Cash (Net) 26,302,565 2.0 0.4 2.7 4.4 2.9 1.8 -- -- Dec-10

  Cash (Gross) 0.4 2.7 4.4 2.9 1.8 -- -- Dec-10
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Trailing Period Performance
Market
Value $

% of
Portfolio

1 Mo
(%)

Fiscal
YTD

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

Total Fund 1,296,743,271 100.0 1.6 6.1 13.2 5.5 8.6 7.8 8.1 Jan-95

      Policy Index 1.5 6.2 15.1 5.9 8.8 8.1 6.5

  Total Fund w/o Alternatives 779,923,687 60.1 2.5 7.3 16.6 5.8 8.5 8.0 -- Jan-08

      Policy Index w/o AI 2.5 6.6 13.9 4.9 7.1 7.2 --

  US Equity 306,416,835 23.6 3.1 12.4 25.5 10.2 13.6 13.0 10.8 Jan-95

      Russell 3000 3.2 12.5 26.3 11.4 14.6 13.0 10.8

    BNY Mellon Newton Dynamic US Equity 58,824,236 4.5 2.7 9.9 24.1 9.2 13.5 14.1 16.1 Jan-13

      S&P 500 Index 2.8 11.5 26.4 11.9 15.2 13.8 14.8

    BNY Mellon Large Cap 212,722,376 16.4 3.2 12.4 26.7 11.6 15.0 -- 14.8 Apr-16

      Russell 1000 Index 3.2 12.5 26.7 11.7 15.0 13.5 14.8

    Champlain Small Cap 34,870,223 2.7 3.0 17.1 20.2 5.5 -- -- 9.9 Nov-20

      Russell 2000 Index 2.6 12.5 19.1 5.6 8.7 8.4 11.3

  International Equity 234,197,433 18.1 3.8 4.2 15.9 3.9 8.3 7.0 6.0 Jan-99

      International Equity Custom 3.7 3.2 12.0 3.2 5.5 5.5 4.6

  Developed International Equity 150,277,695 11.6 3.7 1.3 10.5 4.9 7.6 6.3 4.7 Feb-08

      Custom Blended Developed International Equity BM 4.5 3.4 8.3 4.3 6.1 5.6 3.7

    Acadian ACWI ex U.S. Small Cap Equity 19,741,586 1.5 1.5 4.6 13.2 5.5 10.0 -- 9.7 May-19

      MSCI AC World ex USA Small Cap (Net) 1.3 1.9 6.6 1.1 5.2 5.8 5.5

    Driehaus International Small Cap Growth 17,907,154 1.4 1.3 -1.0 5.7 -0.6 6.0 -- 7.3 May-19

      MSCI AC World ex USA Small Growth Index (Net) 1.3 2.0 7.0 -0.8 4.5 5.8 5.0

    GQG International Equity 53,938,822 4.2 4.6 -4.6 8.8 6.2 9.3 -- 9.0 Dec-19

      MSCI AC World ex USA (Net) 4.0 3.9 10.9 3.4 5.5 5.2 5.6

    First Eagle International Value Fund 58,690,133 4.5 4.3 7.0 12.1 4.7 5.5 -- 4.9 Dec-19

      MSCI EAFE (Net) 5.3 3.7 8.7 5.1 6.3 5.7 6.3

Merced County Employees' Retirement Association

Asset Allocation & Performance | As of January 31, 2025

Historical returns for the US Equity Composite prior to January 2012 and for the International Equity Composite prior to December 2010 are gross only.
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of January 31, 2025
Market
Value $

% of
Portfolio

1 Mo
(%)

Fiscal
YTD

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

  Emerging Markets Equity 83,919,738 6.5 3.9 9.9 26.3 2.2 8.3 8.0 6.0 May-12

      MSCI EM 1.8 1.8 14.8 -0.7 3.0 4.0 3.2

    Artisan Developing World TR 61,524,882 4.7 4.5 15.0 34.9 5.7 10.7 -- 10.6 Dec-19

      MSCI Emerging Markets (Net) 1.8 1.8 14.8 -0.7 3.0 3.8 3.4

    RWC 22,394,855 1.7 2.4 -2.3 7.1 -5.7 2.0 -- 0.8 Dec-19

      MSCI Emerging Markets (Net) 1.8 1.8 14.8 -0.7 3.0 3.8 3.4

  US Fixed Income 175,361,143 13.5 0.5 3.0 2.7 -1.6 -0.7 1.3 4.3 Jan-95

      US Fixed Income Custom Benchmark 0.5 2.6 2.3 -1.2 -0.4 1.4 4.5

    Vanguard Short-Term Treasury Index Fund 7,019,260 0.5 0.4 3.3 4.1 1.8 1.3 -- 1.8 Mar-18

      Bloomberg U.S. Government 1-3 Year Index 0.4 3.3 4.1 1.8 1.3 1.4 1.8

    Vanguard Total Bond Market Index Fund 22,682,634 1.7 0.6 2.5 2.1 -1.5 -0.6 -- 0.8 May-19

      Blmbg. U.S. Aggregate Index 0.5 2.5 2.1 -1.5 -0.6 1.2 0.8

    Payden & Rygel Low Duration Fund 10,282,814 0.8 0.5 3.5 5.0 -- -- -- 6.2 Nov-22

      Blmbg. U.S. Treasury: 1-3 Year 0.4 3.3 4.1 1.8 1.3 1.4 4.3

    Brandywine US Fixed Income 57,720,524 4.5 0.4 3.8 1.9 -- -- -- 1.9 Nov-22

      Blmbg. U.S. Aggregate Index 0.5 2.5 2.1 -1.5 -0.6 1.2 4.7

    Wellington Core Bond 77,655,911 6.0 0.5 2.7 3.0 -- -- -- 4.5 Nov-22

      Blmbg. U.S. Aggregate Index 0.5 2.5 2.1 -1.5 -0.6 1.2 4.7

Developed International Equity and Emerging Markets Equity composites were only reported as one composite prior to March 2018.
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of January 31, 2025
Market
Value $

% of
Portfolio

1 Mo
(%)

Fiscal
YTD

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

  Opportunistic Credit 63,948,276 4.9 1.0 5.8 9.7 5.5 5.7 -- 5.9 May-19

      50% Barclays US Aggregate / 25% Barclays US High Yield / 25% Credit Suisse Lever 0.8 4.3 5.7 2.1 2.3 -- 3.0

    PIMCO Income Fund 11,970,968 0.9 1.2 4.8 6.0 2.8 3.0 -- 3.4 May-19

      Blmbg. U.S. Aggregate Index 0.5 2.5 2.1 -1.5 -0.6 1.2 0.8

    GoldenTree Multi-Sector Credit 28,922,869 2.2 1.1 6.2 11.0 6.5 6.1 -- 6.3 Jun-19

      50% BBg US High Yield TR/50% S&P UBS Leveraged Loans 1.0 6.0 9.3 5.7 5.2 5.2 5.4

    OWS Credit Opportunity Fund LP 23,054,439 1.8 0.7 5.6 9.7 -- -- -- 9.9 Oct-23

      50% BBg US High Yield TR/50% S&P UBS Leveraged Loans 1.0 6.0 9.3 5.7 5.2 5.2 11.2

  Private Real Estate 75,430,000 5.8 0.0 2.0 2.0 1.8 4.0 4.9 6.3 Dec-10

      Custom Blended Real Estate Benchmark 0.0 -0.2 -7.3 -0.2 2.9 5.4 7.6

    Greenfield Gap VII 726,197 0.1 0.0 8.0 -0.7 12.4 14.6 14.0 13.9 Jan-15

    Patron Capital V 5,171,773 0.4 0.0 5.9 6.8 -15.4 -2.0 -- 0.3 Feb-16

    UBS Trumbull Property 19,253,392 1.5 0.0 -1.8 -7.3 -2.9 -0.7 2.2 5.4 Apr-99

    Carlyle Realty VIII 2,132,216 0.2 0.0 0.1 -3.6 14.7 26.4 -- 8.2 Jan-18

    Taconic CRE Dislocation Fund II 3,068,870 0.2 0.0 -5.2 -7.1 7.9 6.3 -- 6.4 Nov-18

    Carmel Partners Investment Fund VII 4,788,162 0.4 0.0 3.7 11.3 7.4 -5.5 -- -14.4 Apr-19

    AG Realty Value Fund X, L.P. 2,970,062 0.2 0.0 -2.7 -6.3 4.3 7.4 -- 2.9 Jun-19

    Rockpoint Real Estate Fund VI, L.P. 4,559,896 0.4 0.0 1.3 -1.2 2.8 -- -- 6.9 May-20

    Cerberus Real Estate Debt Fund, L.P. 4,797,538 0.4 0.0 -1.2 1.6 5.5 -- -- 8.6 Jul-20

    Taconic CRE Dislocation Onshore Fund III 8,246,605 0.6 0.0 6.0 11.2 9.4 -- -- 8.5 Jun-21

    Starwood Distressed Opportunity Fund XII Global 6,420,679 0.5 0.0 6.9 18.3 8.5 -- -- 68.9 Jun-21

    Carlyle Realty Partners IX 3,517,524 0.3 0.0 9.7 2.4 -166.4 -- -- -167.9 Dec-21

All private markets performance and market values reflect a 09/30/24 capital account balance (as of 12/31/2024) unless otherwise noted.
Private Real Estate results prior to 1/1/2019 were included in the Real Assets composite. All results for the Private Real Estate composite that include the period prior to 1/1/2019 will reflect only the latest lineup of managers that Meketa received
information for, therefore it may not reflect the entire Private Real Estate composite at that given time.
Throughout the report, the fair market value of GoldenTree Multi-Sector Credit is based on estimated performance due to investor statement availability.
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of January 31, 2025
Market
Value $

% of
Portfolio

1 Mo
(%)

Fiscal
YTD

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

    Carmel Partners Investment Fund VIII 6,737,059 0.5 0.0 7.1 17.1 -- -- -- 1.9 Apr-22

    Rockpoint Real Estate Fund VII L.P. 3,040,027 0.2 0.0 0.3 3.4 -- -- -- 6.3 Aug-22

  Private Equity 199,145,101 15.4 0.0 3.6 9.0 7.3 16.8 13.0 10.2 Jul-05

      Custom Private Equity Benchmark -1.7 9.2 37.6 9.1 18.8 15.7 --

    Taconic Credit Dislocation Fund IV L.P. 4,386,186 0.3 0.0 6.5 17.3 -- -- -- 14.6 Jul-23

    Khosla Ventures Seed F, L.P. 1,206,814 0.1 0.0 13.1 25.1 -- -- -- 11.8 Jul-23

    Adams Street 2,574,644 0.2 0.0 -2.6 -3.1 -8.5 8.1 9.0 7.1 Oct-05

    Invesco VI 353,195 0.0 0.0 -4.0 -26.0 -31.2 7.5 10.8 10.0 Jul-13

    Ocean Avenue II 4,462,889 0.3 0.0 -18.3 -26.6 -4.3 17.6 16.2 14.5 Jul-14

    Pantheon I 58,831 0.0 0.0 2.3 -4.5 -11.4 -13.0 -6.0 -1.7 Jan-06

    Pantheon II 2,524,579 0.2 0.0 2.4 5.6 -2.9 11.2 11.2 11.2 Jan-12

    Pantheon Secondary 107,102 0.0 0.0 -0.9 -1.8 -2.6 -8.1 -2.3 0.3 Jul-07

    Davidson Kempner Long-Term Distressed Opportunities Fund IV 2,669,947 0.2 0.0 0.1 4.6 24.0 18.7 -- 16.3 Apr-18

    GTCR Fund XII 6,109,432 0.5 0.0 7.2 9.6 6.9 21.2 -- 14.3 Jun-18

    Carrick Capital Partners III 4,690,497 0.4 0.0 -5.6 -4.3 7.6 11.0 -- 8.8 Aug-18

    Cressey & Company Fund VI 5,659,255 0.4 0.0 8.6 4.0 1.0 18.7 -- 12.6 Jan-19

    TCV X 7,210,209 0.6 0.0 11.7 29.3 -0.2 24.4 -- 18.5 Apr-19

    Accel-KKR Growth Capital Partners III 5,654,379 0.4 0.0 2.7 6.4 -0.6 11.1 -- 6.5 Jul-19

    Genstar Capital Partners IX 9,707,429 0.7 0.0 11.9 15.7 21.4 26.6 -- 23.8 Aug-19

    Cortec Group Fund VII 8,757,694 0.7 0.0 -4.9 -1.5 10.2 19.8 -- 19.1 Dec-19

Pantheon I includes Pantheon US Fund VI and Pantheon Europe Fund IV. Pantheon Europe Fund IV is adjusting from the 12/31/2023 NAV.
Pantheon II includes Pantheon US Fund IX, Pantheon Asia Fund VI, and Pantheon Europe Fund VII.
Pantheon Secondary includes Pantheon GLO SEC III B.
Adams Street includes Adams Street 2005, Adams Street 2007, and Adams Street 2011.
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of January 31, 2025
Market
Value $

% of
Portfolio

1 Mo
(%)

Fiscal
YTD

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

    Spark Capital Growth Fund III 8,508,741 0.7 0.0 0.7 -1.5 1.8 -- -- 10.7 Mar-20

    Spark Capital VI 3,797,338 0.3 0.0 -0.7 1.7 15.1 -- -- 5.5 Mar-20

    Summit Partners Growth Equity Fund X-A 8,966,562 0.7 0.0 2.2 7.3 7.5 -- -- 6.7 Mar-20

    Taconic Market Dislocation Fund III L.P. 5,459,268 0.4 0.0 4.4 16.7 8.4 -- -- 14.4 Jul-20

    Marlin Heritage Europe II, L.P. 8,134,878 0.6 0.0 15.3 19.7 13.0 -- -- 3.8 Oct-20

    Khosla Ventures VII 5,426,930 0.4 0.0 -17.4 -1.9 7.1 -- -- 4.6 Jan-21

    Accel-KKR Capital Partners VI 4,571,367 0.4 0.0 13.6 13.6 6.8 -- -- -0.4 Feb-21

    Khosla Ventures Seed E 2,340,767 0.2 0.0 -2.1 -0.4 16.4 -- -- 74.1 Feb-21

    TCV XI 6,420,291 0.5 0.0 6.4 26.1 4.0 -- -- 1.4 Feb-21

    Thoma Bravo Discover Fund III 10,349,457 0.8 0.0 7.4 18.6 11.2 -- -- 9.7 Jun-21

    Summit Partners Venture Capital Fund V-A 4,512,220 0.3 0.0 3.4 17.9 2.6 -- -- 1.6 May-21

    GTCR Fund XIII/A & B 7,401,800 0.6 0.0 8.8 18.7 17.0 -- -- 59.5 Jun-21

    Genstar Capital Partners X 8,305,074 0.6 0.0 5.4 5.6 5.8 -- -- 5.2 Oct-21

    Nautic Partners X 6,623,907 0.5 0.0 6.6 15.6 9.6 -- -- 9.3 Jan-22

    Spark Capital Growth Fund IV 5,379,908 0.4 0.0 17.3 18.7 14.5 -- -- 14.1 Jan-22

    Spark Capital VII 2,043,990 0.2 0.0 -2.1 -3.0 -5.7 -- -- -5.7 Feb-22

    TCV Velocity Fund I 5,578,794 0.4 0.0 -9.5 10.2 3.5 -- -- 3.5 Feb-22

    Accel-KKR Growth Capital Partners IV 2,517,500 0.2 0.0 3.4 3.8 -- -- -- -8.8 Apr-22

    Summit Partners Growth Equity Fund XI-A 3,130,241 0.2 0.0 14.9 21.9 -- -- -- -22.2 Apr-22

    GTCR Strategic Growth Fund I/A&B LP 2,846,592 0.2 0.0 6.4 7.1 -- -- -- -19.8 Jul-22
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of January 31, 2025
Market
Value $

% of
Portfolio

1 Mo
(%)

Fiscal
YTD

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

    Threshold Ventures IV LP 2,569,142 0.2 0.0 -0.1 -1.2 -- -- -- -13.8 Aug-22

    Thoma Bravo Discovery Fund IV 7,004,358 0.5 0.0 8.4 19.0 -- -- -- 15.5 Jan-23

    Marlin Heritage III 2,792,354 0.2 0.0 4.9 12.5 -- -- -- -56.1 Jan-23

    Cortec Group Fund VIII, L.P. 2,169,207 0.2 0.0 5.3 -6.8 -- -- -- -11.9 Apr-23

    Khosla Ventures VIII 2,414,199 0.2 0.0 4.1 3.8 -- -- -- 1.3 Sep-23

    Genstar Capital Partners XI 717,943 0.1 0.0 20.0 62.7 -- -- -- 47.6 Nov-23

    Summit Partners Europe Growth Equity Fund IV, SCSp 46,847 0.0 0.0 -43.3 -- -- -- -- -43.3 Jul-24

    Spark Capital VIII 357,606 0.0 0.0 -4.6 -- -- -- -- -4.6 Aug-24

    Wynnchurch Capital Partners VI, L.P. 991,421 0.1 0.0 -- -- -- -- -- 0.0 Sep-24

    Accel-KKR Capital Partners VII LP -189,447 0.0 0.0 -- -- -- -- -- -44.6 Oct-24

    GTCR XIV/A&B L.P. 922,765 0.1 0.0 -- -- -- -- -- 10.1 Nov-24

    Spark Capital Growth Fund V 900,000 0.1 0.0 -- -- -- -- -- 0.0 Nov-24

  Direct Lending 69,728,170 5.4 0.0 5.9 11.9 8.9 -- -- 10.3 Jul-20

      S&P LSTA Leveraged Loan +2% 0.9 6.3 11.1 9.3 8.0 7.3 9.8

    Silver Point Specialty Credit Fund II, L.P. 6,495,621 0.5 0.0 6.5 12.4 9.4 -- -- 10.6 Jul-20

    Ares Senior Direct Lending Fund II 13,791,382 1.1 0.0 7.3 15.8 12.6 -- -- 12.2 Jan-22

    Varagon Capital Direct Lending Fund 16,867,519 1.3 0.0 4.9 8.2 4.3 -- -- 4.2 Jan-22

    AG Direct Lending Fund IV Annex 8,309,188 0.6 0.0 6.2 12.6 -- -- -- 10.0 May-22

    AG Direct Lending Fund V 4,396,414 0.3 0.0 5.8 8.4 -- -- -- 7.9 Aug-22

    Accel-KKR Credit Partners II LP 2,205,633 0.2 0.0 12.3 17.1 -- -- -- 29.1 Mar-23
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of January 31, 2025
Market
Value $

% of
Portfolio

1 Mo
(%)

Fiscal
YTD

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

    Silver Point Specialty Credit Fund III 6,893,340 0.5 0.0 4.8 16.4 -- -- -- 8.1 Mar-23

    Ares Capital Europe VI (D) Levered, L.P. 7,265,065 0.6 0.0 3.5 6.6 -- -- -- 10.7 Nov-23

    Ares Senior Direct Lending Fund III 3,504,009 0.3

  Hedge Fund 73,849,270 5.7 1.7 4.0 7.6 4.7 5.6 4.7 4.7 Jul-14

      Custom Blended Hedge Fund Benchmark 1.2 5.4 9.7 4.4 5.4 4.2 4.1

    Hudson Bay Fund 15,055,840 1.2 1.5 6.9 10.5 -- -- -- 8.6 Jun-23

    Graham Absolute Return 5,156,839 0.4 2.8 5.0 8.9 9.6 6.7 -- 5.5 Sep-17

    Wellington-Archipelago 9,657,843 0.7 1.3 4.0 12.2 8.5 7.7 -- 6.9 Sep-17

    Marshall Wace Eureka 5,302,519 0.4 2.1 4.2 11.3 6.0 7.1 -- 6.4 Dec-17

    Silver Point Capital 14,434,451 1.1 1.2 5.2 11.4 7.0 11.0 -- 8.4 Dec-17

    Laurion Capital 7,446,939 0.6 1.6 -3.6 -6.2 -5.4 6.2 -- 6.2 Aug-18

    Taconic Opportunity Fund 4,100,471 0.3 1.0 0.8 2.4 0.9 2.7 -- 3.0 Jan-19

    Marshall Wace Global Opportunities 5,961,475 0.5 3.3 -0.4 3.1 6.0 -- -- 5.5 May-20

    Caxton Global Investments 6,732,892 0.5 1.6 6.8 7.7 6.1 -- -- 6.0 May-21

  Private Infrastructure 40,405,616 3.1 0.0 7.7 15.1 12.2 13.2 10.5 10.4 Jan-15

      S&P Global Infrastructure 2.3 13.2 21.6 8.2 5.4 6.2 6.1

    KKR Global II 3,659,614 0.3 0.0 11.8 23.8 16.1 25.1 17.5 17.4 Jan-15

    North Haven Infrastructure II 2,688,877 0.2 0.0 6.7 2.7 7.3 6.4 -- 7.1 Jun-15

    ISQ Global Infrastructure Fund II 6,296,020 0.5 0.0 8.2 15.1 11.3 12.6 -- 5.8 Jul-18

    KKR Global Infrastructure Investors III 4,234,677 0.3 0.0 4.1 19.0 15.9 6.2 -- 2.3 Jan-19

    Ardian Infrastructure Fund V 4,904,904 0.4 0.0 8.3 14.8 11.3 -3.6 -- -3.4 Nov-19

Ares Capital Europe VI (D) Levered, L.P. was previously included in Private Equity, but starting as of the April 2024 report all of its return streams and trailing data has been moved to Direct Lending.
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Merced County Employees' Retirement Association

Asset Allocation & Performance | As of January 31, 2025
Market
Value $

% of
Portfolio

1 Mo
(%)

Fiscal
YTD

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

    ISQ Global Infrastructure Fund III 3,346,681 0.3 0.0 5.9 15.7 12.8 -- -- -373.5 Jun-21

    KKR Global Infrastructure Investors IV 7,513,022 0.6 0.0 7.2 14.4 -14.4 -- -- -217.8 Sep-21

    BlackRock Global Infrastructure Fund IV 5,842,102 0.5 0.0 7.7 12.9 -- -- -- -1.1 Dec-22

    Ardian Infrastructure Fund VI 1,919,719 0.1

  Private Natural Resources 31,958,863 2.5 0.0 7.7 15.0 22.5 15.1 -- 15.7 Oct-15

      S&P Global Natural Resources Sector Index (TR) 5.6 -3.5 2.3 2.3 8.7 6.2 9.6

    EnCap Flatrock Midstream Fund V 3,719,521 0.3 0.0 18.5 16.5 -- -- -- 6.3 Jun-23

    EnCap XI 3,901,898 0.3 0.0 15.2 24.7 33.0 15.3 -- -1.1 Aug-17

    EnCap IV 2,019,192 0.2 0.0 7.6 9.3 40.0 28.9 -- 20.7 Mar-18

    GSO Energy Opportunities 394,483 0.0 0.0 6.8 44.7 45.8 29.3 -- 22.3 Dec-15

    Taurus Mining 335,413 0.0 0.0 3.0 14.4 54.2 27.7 -- 22.8 Oct-15

    Taurus Mining Annex 161,891 0.0 0.0 1.5 1.9 16.3 14.8 -- 19.7 Feb-17

    BlackRock Global Energy and Power Infrastructure Fund III LP 4,840,558 0.4 0.0 9.0 12.3 11.1 10.8 -- 13.1 Aug-19

    Tailwater Energy Fund IV, LP 4,654,272 0.4 0.0 8.4 19.0 23.3 8.9 -- 8.4 Oct-19

    Carnelian Energy Capital IV 6,371,190 0.5 0.0 4.7 8.8 -- -- -- 4.7 May-22

    EnCap Energy Capital Fund XII 2,937,521 0.2 0.0 -6.2 9.8 -- -- -- 16.4 Aug-23

    Carnelian Energy Capital V, L.P 2,622,925 0.2

  Cash 26,302,565 2.0 0.4 2.7 4.4 2.9 1.8 -- -- Dec-10

    Cash 23,077,080 1.8 0.4 2.9 5.2 3.3 2.1 1.6 -0.8 Dec-10

    Treasury Cash 3,225,485 0.2 0.0 0.0 0.0 0.0 0.0 -- 0.0 Sep-17
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Attribution Effects
3 Months Ending January 31, 2025

Selection Effect Allocation Effect Interaction Effect Total Effects

0.0% 0.2% 0.4% 0.6%-0.2 %-0.4 %-0.6 %

Cash
Real Assets

Hedge Fund
Direct Lending
Private Equity

Real Estate
Opportunistic Credit

US Fixed Income
Emerging Markets Equity

Developed International Equity
US Equity

Total Fund

Attribution Summary
3 Months Ending January 31, 2025

Wtd. Actual
Return

(%)

Wtd. Index
Return

(%)

Excess
Return

(%)

Selection
Effect

(%)

Allocation
Effect

(%)

Interaction
(%)

Total
Effect

(%)

US Equity 6.8 6.7 0.1 0.0 0.0 0.0 0.0

Developed International Equity -0.4 1.6 -2.0 -0.2 0.0 0.0 -0.2

Emerging Markets Equity 2.5 -2.0 4.5 0.3 0.0 0.0 0.3

US Fixed Income 0.0 0.0 0.0 0.0 0.2 0.0 0.2

Opportunistic Credit 2.3 1.0 1.2 0.1 0.0 0.0 0.0

Real Estate 1.1 0.2 0.9 0.1 0.0 0.0 0.0

Private Equity 2.0 3.4 -1.4 -0.2 0.0 0.0 -0.2

Direct Lending 2.8 2.6 0.2 0.0 0.0 0.0 0.0

Hedge Fund 3.3 3.2 0.1 0.0 0.0 0.0 0.0

Real Assets 3.1 -0.7 3.7 0.2 0.0 0.0 0.2

Cash 1.1 1.2 -0.1 0.0 0.0 0.0 0.0

Total Fund 2.7 2.4 0.3 0.2 0.0 0.0 0.3

Merced County Employees' Retirement Association

Total Fund Attribution | As of January 31, 2025
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Attribution Effects
1 Year Ending January 31, 2025

Selection Effect Allocation Effect Interaction Effect Total Effects

0.0% 1.0% 2.0% 3.0%-1.0 %-2.0 %-3.0 %-4.0 %-5.0 %-6.0 %

Cash
Real Assets

Hedge Fund
Direct Lending
Private Equity

Real Estate
Opportunistic Credit

US Fixed Income
Emerging Markets Equity

Developed International Equity
US Equity

Total Fund

Attribution Summary
1 Year Ending January 31, 2025

Wtd. Actual
Return

(%)

Wtd. Index
Return

(%)

Excess
Return

(%)

Selection
Effect

(%)

Allocation
Effect

(%)

Interaction
(%)

Total
Effect

(%)

US Equity 25.5 26.3 -0.8 -0.2 0.1 0.0 -0.1

Developed International Equity 10.5 8.3 2.3 0.2 -0.1 0.1 0.2

Emerging Markets Equity 26.3 14.8 11.6 0.7 -0.1 0.0 0.6

US Fixed Income 2.7 2.3 0.4 0.1 0.4 0.0 0.4

Opportunistic Credit 9.7 5.7 4.0 0.2 0.0 0.0 0.2

Real Estate 4.9 -7.3 12.2 1.0 0.0 0.0 1.0

Private Equity 9.0 37.6 -28.7 -4.1 -0.1 0.1 -4.1

Direct Lending 11.9 11.1 0.8 0.0 0.0 0.0 0.1

Hedge Fund 7.6 9.7 -2.1 -0.1 -0.1 -0.1 -0.3

Real Assets 15.0 11.7 3.3 0.2 0.0 0.0 0.1

Cash 2.7 3.0 -0.3 0.0 0.0 0.0 0.0

Total Fund 13.2 15.1 -1.9 -2.0 0.0 0.1 -1.9

Merced County Employees' Retirement Association

Total Fund Attribution | As of January 31, 2025
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Benchmark History
From Date To Date Benchmark

Total Fund

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

01/01/2022 07/01/2024 22.0% Russell 3000, 11.0% Custom Blended Developed International Equity BM, 8.0% MSCI EM, 11.0% US Fixed Income
Custom Benchmark, 10.0% Custom Blended Hedge Fund Benchmark, 15.0% Custom Private Equity Benchmark, 5.0% S&P
LSTA Leveraged Loan +2%, 5.0% Custom Blended Real Assets Benchmark, 8.0% Custom Blended Real Estate Benchmark,
5.0% 50% Barclays US Aggregate / 25% Barclays US High Yield / 25% Credit Suisse Lever

01/01/2020 01/01/2022 21.0% Russell 3000, 10.0% Custom Blended Developed International Equity BM, 8.0% MSCI EM, 18.0% BBgBarc US
Aggregate TR, 10.0% Custom Blended Hedge Fund Benchmark, 15.0% Custom Private Equity Benchmark, 5.0% Custom
Blended Real Assets Benchmark, 8.0% Custom Blended Real Estate Benchmark, 5.0% 50% Barclays US Aggregate / 25%
Barclays US High Yield / 25% Credit Suisse Lever

07/01/2019 01/01/2020 21.0% US Equity Custom, 18.0% International Equity Custom, 18.0% US Fixed Custom, 10.0% Custom Blended Hedge Fund
Benchmark, 15.0% Thomson Reuters Cambridge Private Equity Index, 5.0% Real Asset Custom, 8.0% NCREIF ODCE (Net),
5.0% 50% Barclays US Aggregate / 25% Barclays US High Yield / 25% Credit Suisse Lever

01/01/2019 07/01/2019 21.0% US Equity Custom, 23.0% US Fixed Custom, 18.0% International Equity Custom, 10.0% Custom Blended Hedge Fund
Benchmark, 15.0% Thomson Reuters Cambridge Private Equity Index, 5.0% Real Asset Custom, 8.0% NCREIF ODCE (Net)

01/01/2017 01/01/2019 27.0% US Equity Custom, 22.0% US Fixed Custom, 23.0% International Equity Custom, 5.0% Custom Blended Hedge Fund
Benchmark, 9.0% Thomson Reuters Cambridge Private Equity Index, 14.0% Real Asset Custom

07/01/2014 01/01/2017 22.7% Russell 1000 Index, 5.7% Russell 2000 Index, 23.6% International Equity Custom, 28.5% US Fixed Custom, 4.5%
Custom Blended Hedge Fund Benchmark, 8.0% NCREIF ODCE (Net), 7.0% Thomson Reuters Cambridge Private Equity Index

US Equity

01/01/2020 Present 100.0% Russell 3000 Index

12/31/1994 01/01/2020 100.0% Russell 3000

International Equity

01/01/2019 Present 56.0% MSCI EAFE Index, 44.0% MSCI Emerging Markets Index

01/01/2017 01/01/2019 69.6% MSCI EAFE Index, 30.4% MSCI Emerging Markets Index

07/01/2013 01/01/2017 100.0% MSCI AC World ex USA index

US Fixed Income

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

Merced County Employees' Retirement Association

Benchmark History | As of January 31, 2025
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Merced County Employees' Retirement Association

Benchmark History | As of January 31, 2025
From Date To Date Benchmark

Hedge Fund

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

01/01/2015 07/01/2017 50.0% HFRI Fund of Funds Composite Index, 50.0% HFRI RV: Multi-Strategy Index

Real Assets

01/01/2022 Present 50.0% S&P Global Infrastructure, 50.0% S&P Global Natural Resources Sector Index (TR)

01/01/2020 01/01/2022 50.0% Cambridge Energy Upstream & Royalties & Private Energy (1 Quarter Lagged), 50.0% Cambridge Infrastructure (1
Quarter Lagged)

03/01/1999 01/01/2020 100.0% Real Asset Custom

Private Real Estate

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

03/01/1999 01/01/2020 100.0% NCREIF Fund Index-Open End Diversified Core Equity (VW) (Net)

Private Equity

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

01/01/2020 01/01/2022 100.0% Cambridge Global Private Equity & VC (1 Quarter Lagged)

12/31/1994 01/01/2020 100.0% Thomson Reuters Cambridge Private Equity Index
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MEKETA.COM 

THIS REPORT (THE “REPORT”) HAS BEEN PREPARED FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE “RECIPIENT”).  

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT, AND IT IS NOT OUR FUNCTION OR 
RESPONSIBILITY TO UPDATE THIS REPORT. THE INFORMATION CONTAINED HEREIN, INCLUDING ANY OPINIONS OR 
RECOMMENDATIONS, REPRESENTS OUR GOOD FAITH VIEWS AS OF THE DATE OF THIS REPORT AND IS SUBJECT TO CHANGE AT ANY 
TIME. ALL INVESTMENTS INVOLVE RISK, AND THERE CAN BE NO GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS 
DISCUSSED HERE WILL BE SUCCESSFUL. 

THE INFORMATION USED TO PREPARE THIS REPORT MAY HAVE BEEN OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS, AND 
OTHER EXTERNAL SOURCES. SOME OF THIS REPORT MAY HAVE BEEN PRODUCED WITH THE ASSISTANCE OF ARTIFICIAL 
INTELLIGENCE (“AI”) TECHNOLOGY. WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT 
GUARANTEE THE ACCURACY, ADEQUACY, VALIDITY, RELIABILITY, AVAILABILITY, OR COMPLETENESS OF ANY INFORMATION 
CONTAINED HEREIN, WHETHER OBTAINED EXTERNALLY OR PRODUCED BY THE AI. 

THE RECIPIENT SHOULD BE AWARE THAT THIS REPORT MAY INCLUDE AI-GENERATED CONTENT THAT MAY NOT HAVE CONSIDERED 
ALL RISK FACTORS. THE RECIPIENT IS ADVISED TO CONSULT WITH THEIR MEKETA ADVISOR OR ANOTHER PROFESSIONAL ADVISOR 
BEFORE MAKING ANY FINANCIAL DECISIONS OR TAKING ANY ACTION BASED ON THE CONTENT OF THIS REPORT. WE BELIEVE THE 
INFORMATION TO BE FACTUAL AND UP TO DATE BUT DO NOT ASSUME ANY RESPONSIBILITY FOR ERRORS OR OMISSIONS IN THE 
CONTENT PRODUCED. UNDER NO CIRCUMSTANCES SHALL WE BE LIABLE FOR ANY SPECIAL, DIRECT, INDIRECT, CONSEQUENTIAL, 
OR INCIDENTAL DAMAGES OR ANY DAMAGES WHATSOEVER, WHETHER IN AN ACTION OF CONTRACT, NEGLIGENCE, OR OTHER TORT, 
ARISING OUT OF OR IN CONNECTION WITH THE USE OF THIS CONTENT. IT IS IMPORTANT FOR THE RECIPIENT TO CRITICALLY 
EVALUATE THE INFORMATION PROVIDED. 

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD-LOOKING STATEMENTS,” WHICH CAN BE 
IDENTIFIED BY THE USE OF TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT,” “AIM,” “ANTICIPATE,” “TARGET,” “PROJECT,” 
“ESTIMATE,” “INTEND,” “CONTINUE,” OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR COMPARABLE 
TERMINOLOGY. ANY FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS REPORT ARE 
BASED UPON CURRENT ASSUMPTIONS. CHANGES TO ANY ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON FORWARD-LOOKING 
STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS. ACTUAL RESULTS MAY THEREFORE BE MATERIALLY 
DIFFERENT FROM ANY FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS REPORT. 

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE 
RESULTS. 

Disclaimer
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