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MEKETA

Return Summary
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QTD
SJCERA Total Plan - Net -2.9
SJCERA Total Plan - Gross -2.8
SJCERA Policy Benchmark? -38
Over/Under (vs. Net) 0.9
InvMetrics Public DB > S1B Net Median’ -4.0

! Investment Metrics Total Fund Public Universe >31 Billion, net of fees.
2 Policy Benchmark composition is listed in the Appendix.
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Introduction | As of September 30, 2022

Summary of Cash Flows

Beginning Market Value
Net Cash Flow

Net Investment Change
Ending Market Value

3Yrs

4.
4.7
36
0.5
47

5Yrs

Third Quarter

$3,767,288,432 $3,846,903,836

$8,330,707 $86,668,468

-$109,162,207 -$267,115,373

$3,666,456,931 $3,666,456,931
10 Yrs 15Yrs 20Yrs 25Yrs
4.9 5.2 33 5.9 5.4
5.5 6.0 4.1 6.6 5.9
4.8 5.6 42 6.5 57
0.1 -0.4 -0.9 -0.6 -0.3
51 7.0 52 7.2 6.2
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M E KETA SJCERA Total Plan

Manager Commentary

Introduction

The SJCERA Total Portfolio had an aggregate value of $3.66 billion as of September 30, 2022. During the latest quarter, the
Total Portfolio decreased in value by $100.8 million, and over the one-year period, the Total Portfolio decreased by $180.4
million. The movements over the quarter and one-year periods were primarily driven by investment returns. In October
2022 the IMF revised yet again its growth expectations lower due to the ongoing war in Ukraine, tighter financial
conditions globally, and weaker conditions in China. The 3.2% global number is consistent with the July estimate, but
still above the long-term average (3.0%) with the dynamic of emerging economy growth being higher than
developed markets. The US experienced a notable downgrade (1.6% versus 2.3%) given the Fed becoming
increasingly hawkish. The euro area forecast, however, was revised upward (3.1% versus 2.6%) on fiscal stimulus
expectations. China received a downgrade (3.2% versus 3.4%) given the lingering impact from tight COVID-19
restrictions and local real estate risks.

Recent Investment Performance

The Total Portfolio outperformed the policy benchmark for the quarter, 1-, 3- and 5-year periods by 0.9%. 2.5%, 0.5% and 0.1%
respectively, and the Median Public Fund for the quarter and -year periods by 1% and 3.8%, respectively. Over the 10-,15-, 20-
and 25-year periods, the portfolio trailed its benchmark by (0.4%), (0.9%), (0.6%), and (0.3%), respectively, and trailed the
Median Public Fund by for the 3-, 5-, 10-, 15-, 20, and 25-year periods by (0.6%), (0.2%), (18%), (19%), (13%), and (0.8%),
respectively. The portfolio earned higher risk adjusted returns, as measured by the Sharpe Ratio, than the Median Public
Fund over the 1-, 3- and 5-year periods but fell short of the median by (0.1%) over the 10-year period.
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M E KETA SJCERA Total Plan

Introduction | As of September 30, 2022

Risk-Adjusted Return vs Peers

1Yr
SJCERA Total Plan - Net -6.9 4.1 4.9 5.2
Risk Adjusted Median -9.9 3.6 38 53
Excess Return 3.0 0.5 11 -0.1
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SJCERA Total Plan

Introduction | As of September 30, 2022

Total Fund Risk/Return Analysis
Latest 3 Years
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5.0

SJCERA Total Plan

SJCERA Policy Benchmark
InvMetrics Public DB > $1B Net Median3

! Returns are net of fees.

*

10.0

Annualized Standard Deviation

SJCERA Policy Benchmark °

Anlzd Return'

4.15%
3.57%
4.74%

2 Computed as annualized return less the risk free rate, divided by the annualized standard deviation.
3 Investment Metrics Total Fund Public Universe >$1 Billion, net of fees.
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SJCERA Total Plan

Introduction | As of September 30, 2022

Total Fund Risk/Return Analysis
Latest 5 Years

Annualized Return

0.0 ‘

Soljojuod /S

0.0 5.0

10.0

Annualized Standard Deviation

15.0

o SJCERA Total Plan + SJCERA Policy Benchmark @ InvMetrics Public DB > $1B Net

Anlzd Standard

Anlzd Return’ Sharpe Ratio?

Deviation
SJCERA Total Plan 4.88% 7.40% 0.51
SJCERA Policy Benchmark 4.80% 6.97% 0.53
InvMetrics Public DB > $1B Net Median? 5.14% 9.99% 0.39

! Returns are net of fees.

2 Computed as annualized return less the risk free rate, divided by the annualized standard deviation.

3 Investment Metrics Total Fund Public Universe >$1 Billion, net of fees.
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SJCERA Total Plan

Introduction | As of September 30, 2022

Growth of a Dollar - Latest 5 Years

$15
$1.42
$14—
\//\
$13—
$1.27
$1.26
$12
$1.1 -
$1.04=
$0.9
Beginning: September 30, 2017
08— | | |
M~ [eo] D o ~
S S S S S
N N N N N
Year
—— SJCERA Total Plan SJCERA Policy Benchmark —— Actuarial Rate

16.75% Acturial Rate from 9/1/2022 to present. 7.0% Actuarial Rate from 1/1/2020 to 8/31/2022. 7.25% Actuarial Rate from 1/1/2018 to 12/31/2019. 7.4% Actuarial Rate from 8/1/2016-12/31/2017. 7.5%
Actuarial Rate from 1/1/2012-7/31/2016; previously 8.0%
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SJCERA Total Plan

Introduction | As of September 30, 2022

12-month Performance Overview
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12-month absolute results have been positive over four of the last five calendar year periods, net of fees. The SJCERA Total Portfolio outperformed the policy
target benchmark during two of these five periods, net of fees.
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M E KETA SJCERA Total Plan

Asset Allocation | As of September 30, 2022

Asset Allocation vs. Target Variance vs Target Allocation (%)

Current Current Policy Difference*

Broad Growth $2,722,443,453 74.3% 76.0% -1.7% Aggressive Growth
Aggressive Growth $347,216,882 9.5% 10.0% -0.5% Traditional Growth
Traditional Growth $1,196,949,520 32.6% 33.0% -0.4%

Stabilized Growth $1,178,277,051 321% 33.0% -0.9% Stabilized Growth

Diversified Growth $838,850,418 22.9% 24.0% -1.1% . .

Principal Protection
Principal Protection $276,994,820 7.6% 9.0% -1.4%
Crisis Risk Offset $561,855,599 15.3% 15.0% 0.3% Crisis Risk Offset

Cash? $105,163,061 2.9% 0.0% 2.9% Cash
Cash $105,163,061 2.9% 0.0% 2.9%

Total' $3,666,456,931 100.0% 100.0%

20 40

*Difference between Policy and Current Allocation

As of September 30, 2021

As of September 30, 2022

» Principal » Principal
Stabilized Protection Stabilized Protection
Growth 76% Growth 86%
321% 305%
Crisis Risk Crisis Risk
Offset Offset
15.3 % 121%
Cash Cash
29% 31%
Traditional ) Traditional )
Growth Aggressive Growth Aggressive
326 % Growth 375% Growth
95% 81%

! Market values may not add up due to rounding.
2 Cash asset allocation includes Parametric Overlay.

MEKETA INVESTMENT GROUP Page 12 of 103



MEKETA

Market Value

SJCERA Total Plan

Asset Class Performance Net-of-Fees | As of September 30, 2022

% of Portfolio

SJCERA Total Plan
SJCERA Policy Benchmark?
Broad Growth
Aggressive Growth Lag
Aggressive Growth Blend
Traditional Growth
MSCI ACWI IMI Net
Stabilized Growth
SJCERA Stabilized Growth Benchmark?
Diversifying Strategies
Principal Protection
Bloomberg US Aggregate TR
Crisis Risk Offset Asset Class
CRO Benchmark?®
Cash and Misc Asset Class
ICE BofA 91 Days T-Bills TR

'Market values may not add up due to rounding.
2 Policy Benchmark composition is listed in the Appendix.

©)

3,666,456,931

2,722,443,453
347,216,882

1,196,949,520
1,178,277,051

838,850,418
276,994,820

561,855,599

89,189,078

100.0

74.3
9.5

32.6

321

22.9
7.6

15.3

24

330% ICE BofAML 3 month US T-Bill + 4%, 52% 50% BB High Yield/50% S&P Leverage Loans, 18% NCREIF ODCE + 1% Lag.
4 (1/3) BB Long Duration Treasuries, (1/3) BTOP50 Index, (1/3) 5% Annual.
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281

-20.1
-212
-3.3

17
2.5

-12.4
-14.6
13.9

0.6
0.6

4.1
36
49
20.3
13.0

4.9
48
5.5
17.5
10.7
3.2
4.9
5.0
47
3.4
0.0
-0.3
5.6
39
0.9
11

5.2
56
6.2
13.2
9.8
6.7
78
3.5
54
3.5
21
0.9
55
37
0.6
0.7
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M E KETA SJCERA Total Plan

Asset Class Performance Net-of-Fees | As of September 30, 2022

Market Value

% of Portfolio

©)

Aggressive Growth Lag? 347,216,882 100.0 2.0 28.1 20.3 17.5 13.2
Aggressive Growth Blend -54 6.4 13.0 10.7 9.8
Blackrock Global Energy and Power Lag? 26,940,131 78 04 9.3 15.1 - -

MSCI ACWI +2% Blend -15.1 -13.6 88 - -
Lightspeed Venture Ptnrs Select V Lag? 6,298,385 1.8 -4.4 - - - -
MSCI ACWI +2% Blend -15.1 - - - -
Morgan Creek Ill Lag? 4,420,354 1.3 -13.5 -36.3 -21.2 -8.7 -
MSCI ACWI +2% Blend -15.1 -13.6 88 82 -
Morgan Creek V Lag? 7,951,657 2.3 1.0 16.6 13.9 13.7 -
MSCI ACWI +2% Blend -15.1 -13.6 88 82 -
Morgan Creek VI Lag? 26,572,205 77 -53 19.0 19.9 20.1 -
MSCI ACWI +2% Blend -15.1 -13.6 88 82 --
Ocean Avenue Il Lag? 38,945,844 1.2 4.8 40.5 374 34.7 -
MSCI ACWI +2% Blend -15.1 -13.6 88 82 --
Ocean Avenue Il Lag? 57,563,388 16.6 6.1 52.6 29.7 374 -
MSCI ACWI +2% Blend -15.1 -13.6 88 82 -
Ocean Avenue IV Lag? 49,980,563 144 4.2 33.6 - - -
MSCI ACWI +2% Lag? -15.1 -13.6 - - -
Non-Core Real Assets Lag?® 109,656,117 31.6 04 24.0 15.7 10.2 9.8
NCREIF ODCE +1% lag (blend)? 48 29.6 128 10.6 n2
Stellex Capital Partners Il Lag? 18,888,238 54 99 14.2 - - -
MSCI ACWI +2% Lag? -15.1 -13.6 - - -

! Market values may not add up due to rounding.

2 Lagged 1 quarter.

3 Trailing Non-Core real estate performance includes returns provided by prior real estate consultant from inception through Q419.
|
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M E KETA SJCERA Total Plan

Manager Commentary

Aggressive Growth

During the latest three-month period ending September 30, 2022, all nine of SUCERA's aggressive growth portfolios with
returns outperformed their MSCI ACWI +2% Blended benchmark. Non-core real assets trailed by 3.4%. Please note that
returns data for this asset class is lagged one quarter and the benchmark returned 4.8% for the trailing quarter.

BlackRock Global Energy and Power, a recently added fund with a focus on infrastructure, outperformed its target
benchmark over the quarter, 1- and 3-year periods by 15.5%, 22.9% and 6.3%, respectively.

Lightspeed Venture Partners Select V, the newest manager in the asset class, outperformed its target benchmark
over the quarter by 10.7%.

Morgan Creek lll outperformed its benchmark by 1.6% for the quarter. The manager lagged its benchmark over the
1-, 3- and 5-year periods by (22.7%), (30.0%) and (16.9%), respectively.

Morgan Creek V outperformed its benchmark over the quarter, 1-, 3- and 5-year periods by 16.1%, 30.2%, 5.1% and
5.5%, respectively.

Morgan Creek VI produced a quarterly return of negative (5.3%), outperforming its benchmark by 9.8%. It also led
for the 1-, 3- and 5-year periods by 32.6%, 111% and 11.9%, respectively.

Ocean Avenue ll, outperformed its benchmark for the quarter, 1-, 3- and 5-year periods by 19.9%, 54.1%, 28.6% and
26.5%, respectively.

Ocean Avenue lll, outperformed its benchmark for the quarter, 1-, 3- and 5-year periods by 21.2%, 66.2%, 20.9% and
29.2%, respectively.

Ocean Avenue IV, outperformed its benchmark for the quarter and 1-year periods by 19.3% and 47.2%, respectively.

Non-Core Private Real Assets underperformed its NCREIF ODCE +1% benchmark over the quarter, 1-, 5- and 10-year
periods by (4.4%), (5.6%), (0.4%) and (1.4%), respectively. However, the sub-asset class outperformed its benchmark
over the 3-year time period by 2.9%.

Stellex Il, outperformed its benchmark during the quarter and 1-year period by 25% and 27.8%, respectively.

R ——
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M E KETA SJCERA Total Plan

Asset Class Performance Net-of-Fees | As of September 30, 2022

Market Value

% of Portfolio

©)

Traditional Growth 1,196,949,520 100.0 -6.4 -20.1 2.0 3.2 6.7
MSCI ACWI IMI Net -6.6 212 42 49 7.8
SJCERA Transition 2,812 0.0
Northern Trust MSCI World 1,035,933,442 86.5 -6.2 -20.0 - - -

MSCI World IMI Net USD -6.1 -20.3 -- -- --
PIMCO RAE Emerging Markets 66,177,393 55 -6.4 -21.4 0.9 -0.3 19
MSCI Emerging Markets -11.6 -28.1 -2.1 -1.8 10
GQG Active Emerging Markets 54,078,139 45 -6.6 -23.8 - - -
MSCI Emerging Markets -11.6 -28.1 - - -
Invesco REIT 40,757,734 34 -10.7 -15.3 2.2 34 6.2
FTSE NAREIT Equity REIT -9.9 -16.4 -20 29 6.3

'Market values may not add up due to rounding.

—————
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M E KETA SJCERA Total Plan

Manager Commentary

Traditional Growth

During the latest three-month period ending September 30, 2022, the traditional growth asset class outperformed
its MSCI ACWI IMI benchmark by 0.2% and with two of the four managers outperforming their benchmarks.

Northern Trust MSCI World, the Plan’s new Passive Global Equity manager, underperformed its benchmark over
the past quarter by (0.1%) but outperformed over the 1-year period by 0.3%.

PIMCO RAE Fundamental - Emerging, one of SUCERA's Active Emerging Markets Equity managers, outperformed
its MSCI Emerging Markets Index benchmark for the quarter, 1-, 3-, 5- and 10-year trailing time periods by 5.2%, 6.7%,
3.0%, 1.5% and 0.9%, respectively.

GQG, the Plan’'s new Active Emerging Markets Equity manager was opened during the third quarter of 2020 and
outperformed its MSCI Emerging Markets benchmark by 5% for the quarter and 4.3% for the 1-year period.

Invesco, the Plan's Core US REIT manager, underperformed the FTSE NAREIT Equity REIT Index for the quarter,
3- and 10-year periods by (0.8%), (0.2%) and (0.1%), respectively; however, it outperformed its benchmark’s
performance for the trailing 1- and 5-year periods by 11% and 0.5% respectively.

e
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MEKETA

Market Value

SJCERA Total Plan

Asset Class Performance Net-of-Fees | As of September 30, 2022

% of Portfolio

©)

Stabilized Growth 1,178,277,051 100.0 -2.1 -3.3 4.3 5.0 35
SJCERA Stabilized Growth Benchmark? 16 17 4.3 47 54
Risk Parity Asset Class 339,507,264 28.8 -10.7 -25.6 -3.7 0.6 -04

ICE BofAML 3mo US TBill+4% 15 4.6 4.6 52 47
Bridgewater All Weather 170,112,510 14.4 -10.5 -24.0 -2.9 0.5 17
Bridgewater All Weather (blend) 15 46 46 52 54
PanAgora Diversified Risk Multi Asset 169,394,754 14.4 -10.9 -27.2 -45 0.6 -
ICE BofAML 3mo US TBill+4% 15 4.6 4.6 52 -
Liquid Credit 215,321,844 18.3 0.0 -9.4 -0.5 11 2.0
50% BB US HY/50% S&P LSTA Lev Loan 04 -84 0.9 23 38
Neuberger Berman 91,531,303 7.8 -1.7 -14.3 -1.8 - -
33% ICEBofAMLUSHY /33%JPMEMBI Global 13 38 o 3 3
Div /33% S&P LSTALevLoan
Stone Harbor Absolute Return 123,790,540 10.5 12 -5.4 0.5 14 22
ICE BofA-ML LIBOR 04 04 0.7 13 0.9
Private Credit Lag 371,469,315 315 0.5 7.6 4.8 3.6 4.8
Custom Credit Benchmark -7.1 -7.9 12 25 41
Blackrock Direct Lending Lag 84,095,995 71 16 55 - - -
CPI + 6% BLK Blend -37 23 - - -
Crestline Opportunity Il Lag 17,514,360 1.5 -1.3 0.4 2.2 1.8 -
Credit Blend S&P/LSTA Lev Loan +3% -37 23 6.8 7.5 -
Davidson Kempner Long-Term Distressed
Opportunities Fund V, L.P. Lag 47921839 Al 22 6.0 - - -
Credit Blend S&P/LSTA Lev Loan +3% -3.7 23 -- -- --

'Market values may not add up due to rounding.

230% ICE BofAML 3 month US T-Bill + 4%, 52% 50% BB High Yield/50% S&P Leverage Loans, 18% NCREIF ODCE +1% Lag.
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M E KETA SJCERA Total Plan

Asset Class Performance Net-of-Fees | As of September 30, 2022

Market Value

% of Portfolio

©)

HPS European Asset Value ll, LP Lag 34,342,706 29 1.8 8.3 - - -
Credit Blend S&P/LSTA Lev Loan +3% -37 23 -- -- --
Medley Opportunity Il Lag 4,378,784 0.4 0.0 -12.8 -9.9 -10.4 -
Credit Blend S&P/LSTA Lev Loan +3% -37 23 6.8 7.5 -
Mesa West IV Lag 21,063,965 18 -2.3 3.6 6.2 7.1 -
Credit Blend S&P/LSTA Lev Loan +3% -37 23 6.8 7.5 --
Oaktree Middle-Market Direct Lending Lag 32,376,435 2.7 29 16.9 19.0 - -
Credit Oaktree Blend -3.7 23 83 - -
Raven Opportunity Il Lag 57,419,823 49 5.8 19.3 9.9 10.1 -
Credit Blend S&P/LSTA Lev Loan +3% -37 23 6.8 7.5 -
White Oak Summit Peer Lag 27,705,821 2.4 -7.5 -89 0.2 3.0 --
Credit Blend S&P/LSTA Lev Loan +3% -37 23 6.8 75 -
White Oak Yield Spectrum Master V Lag 44,649,587 3.8 0.2 28 - - -
Credit Blend S&P/LSTA Lev Loan +3% -3.7 23 -- -- --
Private Core Real Assets Lag 251,978,629 214 5.6 40.0 20.2 16.6 155
NCREIF ODCE +1% lag (blend)? 48 29.6 128 10.6 n2

'Market values may not add up due to rounding.
2 NCREIF ODCE Net + 1% 10/1/2012-present. NCREIF Property Index previously.
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M E KETA SJCERA Total Plan

Manager Commentary

Stabilized Growth

During the latest three-month period ending September 30, 2022, eleven of SJCERA's fifteen Stabilized Growth
managers outperformed their benchmarks while the other four underperformed. Several managers in this asset
class are in the process of investing capital and may underperform as assets are invested (typically known as the
J-curve effect). Included in this group is private core real assets, which also outperformed its benchmark for the
quarter.

Bridgewater All Weather, one of the Plan's Risk Parity managers, underperformed its benchmark over all time
periods shown. For the quarter, 1-, 3-, 5- and 10-year periods it lagged by (12.0%), (28.6%), (7.5%), (4.7%) and (3.7%),
respectively.

PanAgora DRMA, one of the Plan’s Risk Parity managers, underperformed its T-Bill +4% benchmark over the quarter, 1-,
3- and 5-year time periods by (12.4%), (31.8%), (9.1%) and (4.6%), respectively.

Neuberger Berman, one of the Plan's Liquid Credit managers, outperformed its benchmark for the 3-year time period
by 0.1%, but underperformed for the quarter and trailing 1-year periods by (0.4%) and (0.5%), respectively.

Stone Harbor, the Plan’s Absolute Return Fixed Income manager, underperformed its ICE BofAML LIBOR index over
the 1- and 3-year periods by (5.8%) and (0.2%), respectively, but outperformed over the quarter, 5- and 10-year
periods by 0.8%, 0.1% and 1.3%, respectively.

BlackRock Direct Lending, one of the Plan’'s newer Private Credit managers, outperformed its CPI +6% BLK Blend
benchmark over the quarter and 1-year periods by 5.3% and 3.2%, respectively.

Crestline Opportunity Il, the Plan’s Credit, Niche Alternatives and Hedge Fund Secondaries manager, outperformed
its benchmark over the quarter by 2.4%; however, it trailed its benchmark over the 1-, 3- and 5-year periods by (1.9%),
(4.6%) and (5.7%), respectively.

Davidson Kempner, the Plan's newest Private Credit manager, was opened during the fourth quarter of 2020 and
outperformed its benchmark by 1.5% and 3.7% for the trailing quarter and 1-year periods, respectively.

R ——
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M E KETA SJCERA Total Plan

Manager Commentary

Stabilized Growth (Continued)

HPS EU, one of the Plan’'s newer Direct Lending managers, was opened during the third quarter of 2020 and
outperformed its benchmark for the quarter and 1-year periods by 5.5% and 6.0%, respectively.

Medley Opportunity II, one of the Plan’'s Direct Lending managers, produced a flat estimated quarterly return,
outperforming its benchmark by 3.7%. That said, it lagged its benchmark over the 1-, 3- and 5-year time periods by
(15.1%), (16.7%) and (17.9%), respectively.

Mesa West RE Income IV, one of the Plan’'s Commercial Mortgage managers, outperformed its benchmark over the
quarter and 1-year periods by 1.4% and 1.3%, respectively but lagged by (0.6%) and (0.4%) over the 3-year and 5-year
periods, respectively.

Oaktree, a Middle-Market Direct Lending manager, outperformed its benchmark for the quarter, 1- and 3-year
trailing time periods by 6.6%, 14.6% and 10.7%, respectively.

Raven Capital Il, one of the Plan's Direct Lending managers, has been liquidated.

Raven Capital lll outperformed its annual target for the quarter, 1-,3- and 5-year periods by 9.5%, 17%, 3.1% and 2.6%,
respectively.

White Oak Summit Peer, one of the Plan's Direct Lending managers, underperformed its index over the trailing
quarter, 1-, 3- and 5-year time periods by (3.8%), (11.2%), (6.6%) and (4.5%), respectively.

White Oak Yield Spectrum Master V led its benchmark over the quarter and 1-year periods by 3.9% and 0.5%
respectively.

Private Core Real Assets, outperformed its NCREIF ODCE +1% benchmark over the trailing quarter, 1-, 3-, 5- and
10-year time periods by 0.8%, 10.4%, 7.4%, 6.0% and 4.3%, respectively.

R ——
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MEKETA

Principal Protection
Bloomberg US Aggregate TR
Dodge & Cox Fixed Income

Bloomberg US Aggregate TR
DoubleLine

Bloomberg US Aggregate TR
Loomis Sayles

Bloomberg US Aggregate TR

'Market values may not add up due to rounding.

Market Value

©)

276,994,820

188,236,226

6,018

88,752,576

Asset Class Performance Net-of-Fees |

% of Portfolio

100.0

68.0

0.0

320

-4.1
-4.8
-39
-4.8
-76.1
-4.8
-4.6
-4.8

SJCERA Total Plan

-3.0
-33
-1.7
-33
-37.4

0.0
-0.3
08
-0.3
-232

As of September 30, 2022

21
0.9
22
0.9

-10.3
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M E KETA SJCERA Total Plan

Manager Commentary

Principal Protection

During the latest three-month period ending September 30, 2022, two of SJCERA's Principal Protection managers
outperformed the Bloomberg US Aggregate Index benchmark and the third underperformed the Bloomberg US Agg for
the quarter.

Dodge & Cox, the Plan’'s Core Fixed Income manager, earned a negative quarterly return of (3.9%), outperforming
the US Agg by 0.9%. It led its benchmark by 11%, 1.6%, 1.1% and 1.3% for the trailing 1-, 3-, 5- and 10-year periods,
respectively.

DoubleLine, the Plan's Mortgage-Backed Securities manager, provided a negative quarterly return of (76.1%),
underperforming its benchmark by (71.3%). The manager also underperformed its benchmark over the trailing 1-,
3-, 5- and 10-year time periods by (62.1%), (34.1%), (22.9%) and (9.4), respectively.

Loomis Sayles, the Plan's newest Principal Protection manager, was funded in Q1 2022 and outperformed the US
Agg during Q3 by 0.2%.
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M E KETA SJCERA Total Plan

Asset Class Performance Net-of-Fees | As of September 30, 2022

Market Value

% of Portfolio

©)

Crisis Risk Offset Asset Class 561,855,599 100.0 2.0 13.9 5.4 5.6 5.5
CRO Benchmark? 2.0 -18 23 39 37
Long Duration 112,506,053 20.0 -9.2 -26.0 -8.3 -1.7 --

Bloomberg US Treasury Long TR -9.6 -26.6 -85 -1.6 -
Dodge & Cox Long Duration 12,506,053 20.0 -9.2 -26.0 -8.3 -1.7 -
Bloomberg US Treasury Long TR -9.6 -26.6 -85 -1.6 -
Systematic Trend Following 259,858,746 46.3 4.3 37.3 16.8 10.5 9.0
BTOP 50 (blend) 23 210 104 7.8 49
Graham Tactical Trend 124,862,473 22.2 2.2 38.6 134 10.3 -
SG Trend 51 338 14.7 5 --
Mount Lucas 134,996,273 24.0 6.4 36.1 20.1 10.5 8.3
BTOP 50 (blend) 23 210 104 7.8 49
Alternative Risk Premium 189,490,799 337 6.6 25.2 2.2 3.8 3.3
5% Annual (blend) 12 5.0 50 5.0 7.2
AQR Style Premia 49,016,187 8.7 -7.4 19.5 04 -3.1 --
5% Annual 12 5.0 5.0 5.0 -
Lombard Odier 58,168,912 104 0.1 -3.0 -4.2 - -
5% Annual 12 5.0 5.0 - -

P/E Diversified Global Macro 82,305,700 14.6 23.3 75.5 7.6 8.8 -
5% Annual 12 5.0 5.0 5.0 -

'Market values may not add up due to rounding.

2 (1/3) BB Long Duration Treasuries, (1/3) BTOP50 Index, (1/3) 5% Annual.
|
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M E KETA SJCERA Total Plan

Manager Commentary

Crisis Risk Offset

During the latest three-month period ending September 30, 2022, three out of six of SUCERA's Crisis Risk Offset
managers outperformed their respective benchmarks. Collectively, the six managers outperformed the Crisis Risk
Offset benchmark by 4% for the quarter.

Dodge & Cox Long Duration produced a negative quarterly return of (9.2%), outperforming the Bloomberg US Long
Duration Treasuries by 0.4%. The manager also outperformed its benchmark over the 1- and 3-year periods by 0.6%
and 0.2% respectively. It lagged its benchmark for the 5-year period by (0.1%).

Graham Tactical Trend, one of the Plan’s Systematic Trend Following managers, underperformed the SG Trend
Index for the quarter, 3- and 5-year periods by (2.9%), (1.3%) and (1.2%), respectively, but outperformed for the trailing
1-year period by 4.8%.

Mount Lucas, one of the Plan's Systematic Trend Following managers, outperformed the Barclays BTOP 50 Index
for the quarter, 1-, 3-, 5- and 10-year periods by 4.1%, 15.1%, 9.7%, 2.7% and 3.4%, respectively.

AQR, one of the Plan's Alternative Risk Premium managers, underperformed its 5% Annual target for the quarter,
3- and 5-year periods by (8.6%), (4.6%) and (8.1%), respectively. It outperformed its benchmark for the trailing 1-year
and period by 14.5%.

Lombard Odier, an Alternative Risk Premium manager, underperformed its 5% Annual benchmark over the quarter,
1- and 3-year periods by (1.1%), (8.0%) and (9.2%), respectively.

P/E Diversified, one of the Plan's Alternative Risk Premium managers, outperformed its 5% Annual target for
the quarter, 1-, 3-, and 5-year periods by 22.1%, 70.5%, 2.6% and 3.8%, respectively.
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M E KETA SJCERA Total Plan

Asset Allocation | As of September 30, 2022

Total Plan Allocation vs. InvMetrics Public DB > $1B Net

As of September 30, 2022

80.0
70.0—
60.0
< 500
&
c
2 400
©
S
< 300
20.0
100 L
I
00 Private Equity Total Equity Real Estate Multi-Asset Total FI Cash
Allocation (Rank)
5th Percentile 279 65.8 15.5 10.0 328 75
25th Percentile 19.4 50.8 1.7 57 26.6 32
Median 141 422 92 42 234 13
75th Percentile 12.3 33.6 7.1 17 15.8 0.6
95th Percentile 40 216 0.8 0.0 112 0.1
# of Portfolios 44 58 51 20 58 56
SJCERA Total Plan 6.3 (92) 326 (80) 9.9 (37) 40.6 N 5.1 (99) 29 (29)
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M E KETA San Joaquin County Employees' Retirement Association Real Estate Program

Overview | As of June 30, 2022

Introduction

The Retirement Association’s target allocation towards real estate assets is 10-12%. As of June 30, 2022, the
Retirement Association had invested with eighteen real estate managers (three private open-end and fifteen private
closed-end). The aggregate reported value of the Retirement Association's real estate investments was
$361.6 million at quarter-end.

I Commitments by Vintage Year Remaining Value % of Total Assets
0, (7]
3 80 10.0% 01% 9.6% 12:6 2
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Program Status Performance Since Inception

No. of Investments 18 Program

Committed ($ M) 501.6
Contributed ($ M) 449.0
Distributed ($ M) 3701

Remaining Value ($ M) 361.6

R
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M EKETA San Joaquin County Employees' Retirement Association Real Estate Program

Recent Activity | As of June 30, 2022
Commitments

Recent Quarterly Commitments
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Commitments This Quarter

Amount

Fund Strategy (MM)

None to report.
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M EKETA San Joaquin County Employees' Retirement Association Real Estate Program

Recent Activity | As of June 30, 2022

Cash Flows

Recent Quarterly Cash Flows

M Contributions Distributions

30.0 21.4

= 200 87 122 126 10.4

2 100 53 ~ 60 6.3

] 1.5 1.9

E 0.0 I . I u - i

Z 100 -0.5 -04 -0.9 66 48 21 -25

_ - -8.5
-20.0 10.9 -11.2
Q Q Q ) 2D 2D 2 2 X2 X2
ot 0F° 0% 087  20¢  20¢ .0 .0 o%” ,o?
Largest Contributions This Quarter Largest Distributions This Quarter
Amount Amount

Fund Vintage Strategy Region ($M) Fund Vintage Strategy Region (5M)
Greenfield VIII 2017 Opportunistic North America 2.05 AG Core Plus IV 2014 Value-Added North America 145
Berkeley V 2020 Value-Added North America 0.30 Berkeley V 2020 Value-Added North America 1.37
Prologis Logistics 1970 Core North America 012 Greenfield VII 2013 Opportunistic North America 1.31
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M E KETA San Joaquin County Employees' Retirement Association Real Estate Program

Recent Activity | As of June 30, 2022

Significant Events

— In April 2022, AG Core Plus Realty Fund IV closed on the sale of two assets, including Villas at Bunker Hill, a 398-unit
garden style apartment community in Houston, Texas, which generated a 19% gross IRR and a 1.9x gross multiple for
the fund. The second disposition represented the remaining class A multifamily property in Forth Worth, Texas of the
Brazos and Watervue Apartments portfolio, resulting in a 30% gross IRR and 2.0x gross multiple for the fund.

— Greenfield Acquisition Partners VIl sold two Dallas office assets in the second quarter, including TriwWest Plaza, which
generated a -15% gross IRR and a 0.5x gross multiple, and Greystone, which generated a 2.8% gross IRR and 1.1x gross
multiple. Fund VII's debt position in Sandman Motel was also fully realized in the second quarter resulting in a 26.9%
gross IRR and 2.0x gross multiple.

— During the second quarter, Prologis Targeted US Logistics Fund's net asset value per unit increased to $3,514.9,
representing appreciation of 5.7% from the prior quarter. The valuation increase was largely driven by unrealized
gains from the fund's real estate investments, as there continues to be increased demand and low vacancy rates in
the industrial market.

— During the second quarter, Berkeley Partners Value Industrial Fund V closed on six acquisitions, totaling $33.1 million
of equity commitments. The new investments comprise three Massachusetts assets, including one development
project, in addition to three other properties in Dallas, Philadelphia, and Atlanta.

— RREEF America REIT Il earned a total gross return of 6.4% for the second quarter, comprised of 0.9% income and
5.5% appreciation. This significant appreciation was primarily attributed to the fund's strategic overweight in the
industrial sector, which was written up approximately $492 million in aggregate, as well as similar success in the
residential sector, which was written up approximately $308 million. All assets were externally appraised during the
second quarter.
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M E KETA San Joaquin County Employees' Retirement Association Real Estate Program

Performance Analysis | As of June 30, 2022

By Strategy
Remaining
Committed Contributed Unfunded Distributed Value Exposure
($ M) ($ M) ($ M) ($ M) ($ M) ($ M)
Core 3 120.5 1254 0.0 312 252.0 252.0 025 226 9.9
Opportunistic 9 2041 182.3 232 215.9 327 56.0 118 1.36 59
Value-Added 6 177.0 141.3 38.6 123.0 76.9 15.5 0.87 142 104
Total 18 501.6 449.0 61.8 370.1 361.6 4235 082 163 83
By Vintage
Remaining
Committed Contributed Unfunded Distributed Value Exposure
Number ($M) ($ M) ($ M) ($ M) ($ M) ($ M)
Open-end 3 120.5 125.4 0.0 312 252.0 252.0 025 226 99
2005 1 15.0 145 0.5 17.6 0.0 0.5 1.21 1.21 34
2006 1 30.0 30.0 0.0 204 1.3 1.3 068 073 -35
2007 4 96.0 84.0 12.0 115.8 6.3 18.3 1.38 1.45 74
201 2 50.0 38.3 1.7 47.2 4.0 158 123 1.34 9.5
2012 2 36.0 339 29 489 0.1 3.0 1.45 1.45 125
2013 1 19.1 18.3 0.8 277 4.2 51 1.52 1.75 13.6
2014 1 20.0 19.0 18 14.3 12.2 139 075 139 87
2017 2 75.0 634 131 45.0 539 67.0 0.7 1.56 20.9
2020 1 40.0 22.3 19.0 2.0 27.6 46.7 0.09 132 NM
Total 18 501.6 449.0 61.8 370.1 361.6 4235 082 163 83
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M EKETA San Joaquin County Employees' Retirement Association Real Estate Program

Performance Analysis | As of June 30, 2022

Since Inception Performance Over Time
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Aggregate Portfolio 344 184 13.6 12.6 8.3
Public Market Equivalent -13.0 -1.4 0.5 2.3 29
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M EKETA San Joaquin County Employees' Retirement Association Real Estate Program

__$200.0

NCV Amount ($ M

$150.0
$100.0
$50.0
$0.0

Performance Analysis | As of June 30, 2022

Periodic NCV 1 Quarter Drivers Of NCV
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M E KETA San Joaquin County Employees' Retirement Association Real Estate Program

Performance Analysis | As of June 30, 2022

Fund Performance: Sorted By Vintage And Strategy

Remaining
Committed Contributed Unfunded Distributed Value

By Investment Vintage Strategy (M) (M) (M) (M) (M)

Principal US Open-end Core 25.0 25.0 0.0 0.0 46.5 1.86 9.4
Prologis Logistics Open-end Core 50.5 554 0.0 21.6 138.2 2.88 9.9
RREEF America Il Open-end Core 45.0 45.0 0.0 9.6 67.3 1.7 10.0
Miller GLobal Fund V 2005 Opportunistic 15.0 14.5 0.5 17.6 0.0 1.21 34
Walton Street V 2006 Opportunistic 30.0 30.0 0.0 204 1.3 0.73 -35
Greenfield V 2007 Opportunistic 30.0 29.6 0.4 404 0.2 1.37 8.3
Miller Global VI 2007 Opportunistic 30.0 21.1 89 333 0.1 1.58 78
Walton Street VI 2007 Opportunistic 15.0 13.3 1.7 15.2 59 1.59 8.2
Colony Realty I 2007 Value-Added 21.0 20.0 1.0 26.9 0.0 1.35 53
Greenfield VI 201 Opportunistic 20.0 19.2 0.8 26.2 0.0 1.37 9.6
Almanac Realty VI 201 Value-Added 30.0 191 109 21.0 4.0 1.31 9.2
Miller Global VI 2012 Opportunistic 15.0 12.1 29 16.0 0.1 1.33 14.4
Colony Realty IV 2012 Value-Added 21.0 217 0.0 329 0.0 1.51 1.9
Greenfield VII 2013 Opportunistic 19.1 18.3 0.8 27.7 4.2 1.75 13.6
AG Core Plus IV 2014 Value-Added 20.0 19.0 1.8 14.3 122 1.39 87
Greenfield VIII 2017 Opportunistic 30.0 24.3 7.2 191 20.8 1.64 25.3
Stockbridge RE I 2017 Value-Added 45.0 391 59 259 331 1.51 18.3
Berkeley V 2020 Value-Added 40.0 22.3 19.0 2.0 27.6 1.32 NM
Total 501.6 449.0 61.8 3701 361.6 163 8.3
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M EKETA San Joaquin County Employees' Retirement Association Real Estate Program

Fund Diversification | As of June 30, 2022

By Strategy

Percent of FMV Percent of Exposure

H Core H Core
= Value-Added © Value-Added
= Opportunistic = Opportunistic

MEKETA INVESTMENT GROUP Page 36 of 103




M EKETA San Joaquin County Employees' Retirement Association Real Estate Program

Fund Diversification | As of June 30, 2022

By Vintage
Percent of FMV Percent of Exposure
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M EKETA San Joaquin County Employees' Retirement Association Real Estate Program

Fund Diversification | As of June 30, 2022

By Geographic Focus

Percent of FMV Percent of Exposure

B North America B North America
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M E KETA San Joaquin County Employees’ Retirement Association Private Markets Program

Market & Industry Analysis | As of June 30, 2022

Real Estate Fundamentals
Vacancy by Property Type!
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Office - Retail Multifamily = |ndustrial

In the second quarter of 2022, vacancy rates increased for office, while vacancy rates for multifamily, industrial and retail decreased. Retail saw
the largest decrease in vacancy rates, moving down 32 basis points. Multifamily vacancies decreased 22 basis points in Q2 2022, and industrial
vacancies fell another 14 basis points to set a new all-time low at 1.7%. Office vacancies increased slightly by 6 basis points in Q2 2022 to 13.0%.
Compared to one year ago, vacancy rates in industrial decreased 144 basis points, retail decreased 101 basis points, multifamily decreased 46 basis
points., and office increased 26 basis points. Overall, the vacancy rate across all property types decreased 110 basis point from Q2 2021.

 Source: NCREIF
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M E KETA San Joaquin County Employees’ Retirement Association Private Markets Program

Market & Industry Analysis | As of June 30, 2022

NOI Growth!
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——Trailing 4Q NOI Growth %

The trailing twelve-month rate of NOI growth increased slightly in Q2 2022 to 11.5%. Resilient demand and near immediate take-up of new supply in
both the industrial and multifamily sectors underpinned the continued NOI growth. Industrial NOI growth is trending at 12.6% for the trailing year
ending Q2 2022. Office NOI growth has moved out of negative territory to a positive 2.7% year-over-year, and Apartment NOI (a sector with “gross”
rents, compared to “net” rents in other property types) experienced positive NOI growth at 22.3% year-over-year as occupancy levels and rental
rate growth improved. Retail NOI growth continues to improve from pandemic lows, now at 13.6% year-over-year.

 Source: NCREIF
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M E KETA San Joaquin County Employees’ Retirement Association Private Markets Program

Market & Industry Analysis | As of June 30, 2022

Transaction Volume ($bn)!
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Private real estate transaction volume for properties valued over $2.5 million for Q2 2022 was up significantly from Q2 2021 to $206 billion.
Compared to a year ago, most property types saw increases in transaction volume: retail (+68%), multifamily (+56%), land (+49%), and industrial
(+19%). Office transaction volume was effectively flat, and hotel transaction volume was down 28%. Multifamily and industrial properties made up
the largest percentages of total transaction volume during the quarter, at 45% and 19%, respectively.

* Source: PREA

N
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M E KETA San Joaquin County Employees’ Retirement Association Private Markets Program

Market & Industry Analysis | As of June 30, 2022

Real Estate Capital Markets

Cap Rates vs. 10-Year Treasury!
9%

8%
7%
6%

5%

- /\/ \,\v 'I' V\/\/[/\\\/ NS /\‘/\'\
2% v\\/ \

1%

0%
o 'O- N m < n O M~ © [e)) o - N m < n () N~ @ (<)) o "\'. N
¢ € ¢ ¢ ¢ © & ¢ © o T T T T I T I I r T § ¥ «w
t £ 5§ 5 5 5 5 5 5 £ 53 5 55555555 5 ¢§
5 5 3 3 3 3 3 85 3 3 5 i T T T S5 5 3 5 3

e=s===» NP| Value Wtd Cap Rate Spread Average Spread 10-Yr Treasury

The NPI Value Weighted Cap Rate was unchanged in Q2 2022 at 3.7%. The 10-year Treasury yield increased by 66 basis points in Q2 2022 to 3.0%.
The spread between cap rates and treasury yields (75 basis points) is now well below the long-term average spread of 251 basis points.

1 Source: NCREIF and US Department of the Treasury
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MEKETA

San Joaquin County Employees’ Retirement Association Private Markets Program

Market & Industry Analysis | As of June 30, 2022

Trailing Period Returns

As of June 30, 2022 1Year 3 Years 5 Years 10 Years
NFI-ODCE (EW, net) 28.9% 12.3% 10.1% 10.5%
NFI-ODCE (VW, net) 28.3 n7 9.6 10.2
NCREIF Property Index 215 10.2 8.9 9.7
NAREIT Equity REIT Index -5.9 53 6.7 83

Private real estate indices were positive in Q2 2022 and continue to be positive over the 1-year, 3-year, 5-year, and 10-year time horizons. The
NFI-ODCE Equal Weight Index posted another strong quarter in Q2 2022 and private core real estate vastly outperformed the public index over
the trailing one-year period. Indeed, private core real estate has outperformed the public index for all periods presented. Public real estate
performance continues to be volatile, returning -14.7% in Q2 2022, after posting a 12.0% return in the same quarter one year ago.

 Source: NCREIF
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M E KETA San Joaquin County Employees’ Retirement Association Private Markets Program

Market & Industry Analysis | As of June 30, 2022

ODCE Return Components !
(Equal Weight, Net)
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B Income Appreciation

The NFI-ODCE Equal Weight return in Q2 2022, while quite strong at 4.4%, represented a significant decrease from the prior quarter’'s record setting
return of 7.8%. Small upward adjustments to the discount rate, used in valuations to reflect increasing interest rates and the cost of debt financing,

chipped away at the appreciation component of returns (+3.7% in Q2 versus 7.0% in Q1). The income component of the quarterly return has been
fairly consistent around 0.7%.

 Source: NCREIF
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M E KETA San Joaquin County Employees' Retirement Association Real Estate Program

Endnotes | As of June 30, 2022

Below are details on specific terminology and calculation methodologies used throughout this report:

Committed The original commitment amount made to a given fund. Some funds may be denominated in non-USD currencies, and
such commitment amounts represent the sum of fund contributions translated to USD at their daily conversion rates
plus the unfunded balance translated at the rate as of the date of this report.

Contributed The amount of capital called by a fund manager against the commitment amount. Contributions may be used for new
or follow-on investments, fees, and expenses, as outlined in each fund's limited partnership agreement. Some capital
distributions from funds may reduce contributed capital balances. Some funds may be denominated in non-USD
currencies, and such aggregate contributions represent the sum of each fund contribution translated to USD at its daily
conversion rate.

Distributed The amount of capital returned from a fund manager for returns of invested capital, profits, interest, and other
investment related income. Some distributions may be subject to re-investment, as outlined in each fund's limited
partnership agreement. Some funds may be denominated in non-USD currencies, and such aggregate distributions
represent the sum of each fund distribution translated to USD at its daily conversion rate.

Acronym for “Distributed-to-Paid-In", which is a performance measurement for Private Market investments. The
performance calculation equals Distributed divided by Contributed. DPIs for funds and groupings of funds are net of
all fund fees and expenses as reported to by fund managers to Meketa.

Exposure Represents the sum of the investor's Unfunded and Remaining Value.

IRR Acronym for “Internal Rate of Return”, which is a performance measurement for Private Market investments. IRRs are
calculated by Meketa based on daily cash flows and Remaining Values as of the date of this report. IRRs for funds and
groupings of funds are net of all fund fees and expenses as reported by fund managers to Meketa.

Acronym for “Net Change in Value”, which is a performance measurement for Private Market investments. The
performance calculation equals the appreciation or depreciation over a time period neutralized for the impact of cash
flows that occurred during the time period.

Acronym for “Not Meaningful”, which indicates that a performance calculation is based on data over too short a
timeframe to yet be meaningful or not yet possible due to inadequate data. Meketa begins reporting IRR calculations
for investments once they have reached more than two years since first capital call. NM is also used within this report
in uncommon cases where the manager has reported a negative Remaining Value for an investment.

R EEEEEEEE——
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M E KETA San Joaquin County Employees' Retirement Association Real Estate Program

Endnotes | As of June 30, 2022

Public Market A calculation methodology that seeks to compare the performance of a portfolio of private market investments with
Equivalent (“PME") public market indices. The figures presented in this report are based on the PME+ framework, which represents a net
IRR value based on the actual timing and size of the private market program'’s daily cash flows and the daily
appreciation or depreciation of an equivalent public market index. Meketa utilizes the following indices for private
market program PME+ calculations:

Infrastructure: Dow Jones Brookfield Global Infrastructure Index
Natural Resources: S&P Global Natural Resources Index

Private Debt: Meryl Lynch High Yield Master Il Bond Index
Private Equity: MSCI ACWI Investable Market Index

Real Assets (excluding Real Estate): Equal blend of Dow Jones Brookfield Global Infrastructure Index and S&P Global
Natural Resources Index

Real Assets (including Real Estate): Equal blend of Dow Jones Brookfield Global Infrastructure Index, S&P Global
Natural Resources Index, and Dow Jones U.S. Select Real Estate Securities Index

Real Estate: Dow Jones U.S. Select Real Estate Securities Index

Remaining Value The investor's value as reported by a fund manager on the investor's capital account statement. All investor values in
this report are as of the date of this report, unless otherwise noted. Some funds may be denominated in non-USD
currencies, and such remaining values represent the fund's local currency value translated to USD at the rate as of the
date of this report.

Acronym for “Total Value-to-Paid-In", which is a performance measurement for Private Market investments. The
performance calculations represents Distributed plus Remaining Value, then divided by Contributed. TVPIs for funds
and groupings of funds are net of all fund fees and expenses as reported to by fund managers to Meketa.

Unfunded The remaining balance of capital that a fund manager has yet to call against a commitment amount. Meketa updates
unfunded balances for funds to reflect all information provided by fund managers provided in their cash flow notices.
Some funds may be denominated in non-USD currencies, and such unfunded balances represent the fund's local
currency unfunded balance translated to USD at the rate as of the date of this report.
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Capital Markets Outlook & Risk Metrics
As of September 30, 2022
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M E KETA Capital Markets Outlook & Risk Metrics

Capital Markets Outlook

Markets

— Global equities and bonds sold-off in September reflecting the deteriorating economic outlook as major central banks
hiked interest rates, effectively threatening to tip the global economy into recession in order to suppress inflationary
pressures.

— The Russian-Ukrainian war continued to drive natural gas prices higher, and incremental political escalation of hostilities
between Russia and the west cumulated in considerable damage to the vital Nordstream 1 pipeline.

— China stands out in its efforts to ease policy to support the floundering real estate sector and bolster domestic demand
as it has been forced to slow the rapid depreciation of the renminbi against major trade partners. Despite these efforts,
they have yet to boost domestic spending or resolve the real estate crisis.

— US equities posted negative returns in September but outperformed developed non-US and emerging market indices,
and value outperformed growth in most regions.

— Broad emerging market equities outperformed Chinese equities. Buffeted by a strong US dollar, rising inflation, and falling
global growth, investors repriced equities based on deteriorating fundamentals.

— The UK suffered a brief but severe dislocation in its bond market requiring the new government to retreat from its fiscal
reform package and for the Bank of England to intervene in the bond markets.

— US fixed income markets posted losses, although high yield and short-duration TIPS fared better than the Bloomberg
Aggreagate.

— After benefiting from higher commodity prices earlier in the year, commodities and public natural resources suffered
negative returns as deteriorating economic growth outlook repriced estimates for future demand for energy, industrial
metals, and lumber.
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