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CalPERS Alternative Investment Vehicle (AlV) Fee & Expense Disclosure (AB 2833 Report) — Explanatory Notes

The attached table reflects all disclosures required by Assembly Bill 2833 with respect to CalPERS’ active Alternative
Investment Vehicle (AIV) investments. The disclosures are as of the one year period ended June 30,2020. For Real
Assets, the data reported is for the oneyear period endingas of March 31, 2020, consistent with the datareported
for CalPERS Comprehensive Annual Financial Report (“CAFR”).

AlVs may take the form of limited partnerships, limitedliability companies, or similar legal structures. Termssuch
as “partnership,” “AIV,” “GP,” “LP,” and similar terms shall be deemedto refer to the appropriate analogue forthe
entity type in question.

Columnil
The legal name of the AIV.
Column2

The website of the General Partner or external manager of the AIV. AlVs with “NA” in Column 2 represents that the
AlVis in wind down and no website is available.

Column3
The year of AIVformation and/or its first takedown of capital.
Column4

The amount of the CalPERS capital commitment. Note that, for Real Assets, the unused amount of the commitment
generally may be withdrawn by CalPERS atany time. For Private Equity, AlVs with commitments made duringthe
reporting period have wereincluded evenif capital had notyetbeen contributed.

Column5

The amount of capital contributedto the AIV by CalPERS (“cash in”) sinceinception.
Column6

The distributions received by CalPERSfrom the AIV (“cash out”) sinceinception.
Column?

The “cash out” since inception plus the fair value of unrealized investments.
Column8

The dollar amount of cash profit, if any, received by CalPERS from the AIV duringthe reporting period. Note that for
Real Assets, thisamountis calculated as the excess, if any, for the reporting period of “cash out” over “cashin.”

Column9

The investment multiple, calculated as the ratio of the current value of remaining investments within the AlV, plus
the total value of all distributions to date, relative to the total amount of capital paid into the AlV to date.

Column 10

CalPERS’ pro-rata share of AlV-levelcosts paid during the fiscal year, including all management fees (net of offsets)
and costs. Carried interestis reported in column 16.

Column11l

The internal rate of return (IRR) since inception after all fees, expenses, and carried interest. IRR’s for periodsof
lessthan one year are unannualized. AlVs with “NM” in Column 11 represents investments in the initial stages of
their investment life cycle that would not generate meaningful IRR results.
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Column12

The IRR since inception before all fees, expenses, and carriedinterest. IRR’s for periods of less than oneyearare
unannualized. AlVs with “NM” in Column 11 represents investments in the initial stages of theirinvestment life
cycle thatwould notgenerate meaningful IRR results.

Column13

Feesand expenses paid by CalPERS directly to the AlV, GP, or related parties during the fiscal year. Note that, in
terms of monies remitted directly by CalPERS to the AlV, these are notfees per se, butrather in the form of capital
contributions. Moreover CalPERS does not typicallymake payments of fees and expenses directly to the GP or its
related parties, since the obligationto pay management feesand expenses typically runs from the AlVto the GP
(oritsrelated parties)and not fromthe individual LPs, whose obligation is to provide the AIV with a specified
amount of capital to fund the AlV’s investments and operations.

Column 14

Consistent with CalPERS’ approachto reporting under G.C. § 6254.26(a)(8), and as further explainedimmediately
below, this column shows CalPERS' pro-rata share of AlV-level costs paid duringthe fiscal year, which includes all
management fees (net of offsets)and expenses. Note that §7514.7(a)(2) seems to refer more specifically to
CalPERS’ pro-rata share of feesand expenses paid by the AIV to the GP or related parties. Given some uncertainty
as to the legislative intentin this regard, however, CalPERS is opting for this broader level of disclosure of AlV-level
costs.

Column 15

CalPERS’ pro ratashare of aggregate fees and expenses paidat the assetlevel to the GP or related parties. For
Private Equity, this figure represents fees and expenses paid by the portfoliocompanies to the GP or related
parties. For Real Assets, this figure represents fees and expenses paidto the GP and related parties at the property
level.

Column16

CalPERS’ pro rata share of carried interest (or profit sharing) paid to the GP during the reporting period.
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Alternative Investment Vehicle Names, Fees or Expenses Information Comparison to Other CalPERS Reports

In accordance with California state law, investments are reported at the Alternative Investment Vehicle (AIV) level.
CalPERS producesotherreports, suchasthe Comprehensive Annual Financial Report (CAFR) which discloses
investmentinformation consolidated atthe Manager or General Partner Level. Private Equity and Real Asset

investments are reported atthe AlVlevel only.

In order to aid reportreaders, the following list references investments at the partnershiplevel to the Manager or
General Partner. The listbelow doesnotinclude Private Equity or Real Assets partnershipnames because they are
not consolidated atthe Manager or General Partner level for the CAFR and other reports.

AB 2833 ReportAlVName

DataComparison to
2019-20 Comprehensive Annual Financial Report

Chatham Eureka Fund LP

No fees or expenses paid

Sculptor Domestic Partners I, L.P.

OZ Domestic Partnersl, L.P.

Sculptor Eureka Fund, LP

OZEurekaFund, LP

SuttonBrook Eureka Fund LP

No fees or expenses paid

Strategic Investment Group Ventures I, LLC

Strategic Investment |

Highland Restoration Capital Partners, L.P.

No fees or expenses paid

Oaktree GILEAD Investment Fund, L.P. - Series A

Oaktree StrategicLending

PIMCO DISCO Onshore Fund Il LP

CalPERS PIMCO DISCO Il

AQR Multi-Asset Class Fund LP

AQR

It is CalPERS policy to reportall AlVs on the attached AB 2833 report, regardlessof the AIV paying fees or expenses.
However, Manager or General Partnernames are notreported in the CAFRor other reports if no fees or expenses

were paid.
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