CALL TO ORDER

Business Meeting Agenda - Il. APPROVAL OF AGENDA

VENTURA COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
BOARD OF RETIREMENT
BUSINESS MEETING

FEBRUARY 26, 2018

AGENDA

Ventura County Employees' Retirement Association
Second Floor Boardroom

1190 South Victoria Avenue

Ventura, CA 93003

9:00 a.m.

Members of the public may comment on any item under the Board'’s jurisdiction by filling
out a speaker form and presenting it to the Clerk. Unless otherwise directed by the
Chair, comments related to items on the agenda will be heard when the Board considers
that item. Comments related to items not on the agenda will generally be heard at the

time designated for Public Comment.

APPROVAL OF AGENDA

APPROVAL OF MINUTES

A. Disability Meeting of February 12, 2018.

CONSENT AGENDA

A. Approve Regular and Deferred Retirements and Survivors Continuances for
the Month of January 2018.

B. Receive and File Report of Checks Disbursed in January 2018.

C. Receive and File Budget Summary for FY 2017-18 Month Ending
December 31, 2017.

D. Receive and File Statement of Fiduciary Net Position, Statement of

Changes in Fiduciary Net Position, Investments and Cash Equivalents, and
Schedule of Investment Management Fees for the Period Ending
December 31, 2017.
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Business Meeting Agenda - Il. APPROVAL OF AGENDA

BOARD OF RETIREMENT FEBRUARY 26, 2018 AGENDA
BUSINESS MEETING PAGE 2

V. INVESTMENT MANAGER PRESENTATIONS

A. Receive Annual Investment Presentation, Prudential Real Estate Investors — 25-70
PGIM, Frank Garcia, and Marcus Berry.

B. Receive Annual Investment Presentation, Adam Street Partners, Scott Hazen, 71-99
and Saguna Malhotra.

C. Receive Annual Investment Presentation, UBS Asset Management, 100-191
Stephen Olstein, and Mario Maturo.

VI. INVESTMENT INFORMATION

A. NEPC - Allan Martin.
VCERA — Dan Gallagher, Chief Investment Officer.

1. December 2017 Quarterly Performance Report. 192 - 276
RECOMMENDED ACTION: Receive and file.

2. January 2018 Monthly Performance Report. 277 — 285
RECOMMENDED ACTION: Receive and file.

3. 2018 Outlook: Capital Market Assumptions. 286 — 338
RECOMMENDED ACTION: Receive and file.

VII.  OLD BUSINESS

None.

VIIl. NEW BUSINESS

A. Mid-Year Budget Update for FY 2017-18.
RECOMMENDED ACTION: Approve.

1. Staff Letter by C.1.O., Henry Solis. 339 - 340

2. Budget Summary. 341 -342

B. Selection of C.P.A. Firm for Auditing Services.
RECOMMENDED ACTION: Select C.P.A. Firm.

1. Staff Letter with Attachments by C.F.O., Henry Solis. 343 - 345

2. RFP Summary of Results. 346

C. Review of 2017 Board Member Education Compliance.
RECOMMENDED ACTION: Approve.

1. Staff Letter.
(To be provided)
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Business Meeting Agenda - Il. APPROVAL OF AGENDA

BOARD OF RETIREMENT FEBRUARY 26, 2018
BUSINESS MEETING

VIII.

XI.

XII.

XIII.

NEW BUSINESS (continued)

2. Board Education Compliance Report for 2017.
(To be provided)

INFORMATIONAL

A. NEPC 23 Annual Conference.

PUBLIC COMMENT

STAFEF COMMENT

BOARD MEMBER COMMENT

ADJOURNMENT

AGENDA
PAGE 3

347 — 348
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Business Meeting Agenda - IIl. APPROVAL OF MINUTES

VENTURA COUNTY EMPLOYEES’ RETIREMENT ASSOCIATION
BOARD OF RETIREMENT
DISABILITY MEETING

FEBRUARY 12, 2018

MINUTES

DIRECTORS Tracy Towner, Chair, Alternate Safety Employee Member
PRESENT: William W. Wilson, Vice Chair, Public Member

Steven Hintz, Treasurer-Tax Collector
Mike Sedell, Public Member

Robert Bianchi, Public Member

Craig Winter, General Employee Member
Arthur E. Goulet, Retiree Member

Will Hoag, Alternate Retiree Member
Chris Johnston, Safety Employee Member
Ed McCombs, Alternate Public Member

DIRECTORS Peter C. Foy, Public Member
ABSENT: Maeve Fox, General Employee Member

STAFF

Linda Webb, Retirement Administrator

PRESENT: Lori Nemiroff, Assistant County Counsel

PLACE:

Henry Solis, Chief Financial Officer

Julie Stallings, Chief Operations Officer

Vickie Williams, Retirement Benefits Manager
Karen Scanlan, Accounting Manager |

Donna Edwards, Retirement Benefits Specialist
Stephanie Berkley, Retirement Benefit Specialist
Rebekah Villalobos, Retirement Benefit Specialist
Nancy Jensen, Retirement Benefit Specialist
Teresa Cruz, Retirement Benefit Specialist

Chris Ayala, Program Assistant

Ventura County Employees' Retirement Association
Second Floor Boardroom

1190 South Victoria Avenue

Ventura, CA 93003

9:00 a.m.
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Business Meeting Agenda - IIl. APPROVAL OF MINUTES

BOARD OF RETIREMENT FEBRUARY 12, 2018 MINUTES
DISABILITY MEETING PAGE 2
ITEM:

I CALL TO ORDER

Chair Towner called the Disability Meeting of February 12, 2018, to order at 9:00 a.m.

Il APPROVAL OF AGENDA

After discussion by the Board, the following motion was made:

Chair Towner amended the agenda by moving item “VIII.A. Closed Session”, before item
“V.D. Application for Service Connected Disability Retirement - Titcher, Jeffrey; Case No.
13-017".

MOTION: Approve as Amended.

Moved by Bianchi, seconded by Hintz.

Vote: Motion carried

Yes: Bianchi, Goulet, Hintz, Johnston, McCombs, Sedell, Towner, Wilson, Winter
No: -

Absent: Foy, Fox

Abstain:

Il. APPROVAL OF MINUTES

A. Business Meeting of January 29, 2018.

Trustee Goulet offered two corrections to the minutes. He said that on page 6 of the
agenda, regarding his statement on actuarial report, his statement should have read, “that
the decrease in accrued liability was substantially affected”. On page 7, Trustee
Johnston’s question should have included the phrase, “and fulfilling our fiduciary
responsibilities”.

After discussion by the Board, the following motion was made:

MOTION: Approve Business Meeting Minutes of January 29, 2018, with Corrections.
Moved by Wilson, seconded by Goulet.

Vote: Motion carried

Yes: Bianchi, Goulet, Hintz, Johnston, McCombs, Sedell, Towner, Wilson, Winter
No: -

Absent: Foy, Fox

Abstain:

V. RECEIVE AND FILE PENDING DISABILITY APPLICATION STATUS REPORT
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Business Meeting Agenda - IIl. APPROVAL OF MINUTES

BOARD OF RETIREMENT FEBRUARY 12, 2018 MINUTES
DISABILITY MEETING PAGE 3

After discussion by the Board, the following motion was made:

MOTION: Approve.

Moved by Bianchi, seconded by Sedell.

Vote: Motion carried

Yes: Bianchi, Goulet, Hintz, Johnston, McCombs, Sedell, Towner, Wilson, Winter
No: -

Absent: Foy, Fox

Abstain:

APPLICATIONS FOR DISABILITY RETIREMENT

A.  Application for Service-Connected Disability Retirement - Gonzales, Henry; Case
No. 16-017.

1. Application for Service-Connected Disability Retirement, filed
May 19, 2016.

2. Medical Analysis and Recommendation, including Supporting Medical
Documentation, submitted by County of Ventura, Risk Management, in support

of the Application for Service-Connected Disability Retirement, dated January 6,
2018, received January 16, 2018.

3. Hearing Notice, dated January 26, 2018.

Catherine Laveau, was present on behalf of County of Ventura Risk Management. The
applicant, Henry Gonzales, was also present.

Both parties declined to make statements.

After discussion by the Board, the following motion was made:

MOTION: Approve Application for Service-Connected Disability Retirement.
Moved by Sedell, seconded by McCombs.

Vote: Motion carried

Yes: Bianchi, Goulet, Hintz, Johnston, McCombs, Sedell, Towner, Wilson, Winter
No: -

Absent: Foy, Fox

Abstain:

Both parties agreed to waive preparation of findings of fact and conclusions of law.

B. Application for Service-Connected Disability Retirement - Brister, Larry C.; Case No.
16-027.
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Business Meeting Agenda - IIl. APPROVAL OF MINUTES

BOARD OF RETIREMENT FEBRUARY 12, 2018 MINUTES
DISABILITY MEETING PAGE 4

1. Application for Service-Connected Disability Retirement, filed August 31, 2016.
2. Medical Analysis and Recommendation, including Supporting Medical
Documentation, submitted by County of Ventura, Risk Management, in support
of the Application for Service-Connected Disability Retirement, dated January
31, 2018.
3. Hearing Notice, dated February 5, 2018.
Catherine Laveau, was present on behalf of County of Ventura Risk Management.
Thomas J. Wicke, Attorney at Law, was present on behalf of the applicant. The applicant,
Larry C. Brister, was also present.
Both parties declined to make statements.
After discussion by the Board, the following motion was made:
MOTION: Approve Application for Service-Connected Disability Retirement.
Moved by Johnston, seconded by Bianchi.
Vote: Motion carried
Yes: Bianchi, Goulet, Hintz, Johnston, McCombs, Sedell, Towner, Wilson, Winter
No: -

Absent: Foy, Fox
Abstain:

Both parties agreed to waive preparation of findings of fact and conclusions of law.

C. Application for Service-Connected Disability Retirement - Olmos, Reymundo D.;
Case No. 16-013.

1. Summary and Analysis of the Evidence, Proposed Findings of Fact and
Conclusion of Law, submitted by Hearing Officer James P. Cloninger, dated
January 2, 2018.

2. Hearing Notice, dated January 18, 2018.

Stephen D. Roberson, Attorney at Law, was present on behalf of County of Ventura Risk
Management. The applicant, Reymundo D. Olmos, was also present.

Mr. Olmos stated that he agreed to accept into the record the Proposed Findings of Fact,
but not the Conclusions of Law.

Both parties made brief statements.

After discussion by the Board, the following motion was made:
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Business Meeting Agenda - IIl. APPROVAL OF MINUTES

BOARD OF RETIREMENT FEBRUARY 12, 2018 MINUTES
DISABILITY MEETING PAGE 5

MOTION: Deny Application for Service-Connected Disability Retirement.
Moved by Hintz, seconded by Wilson.

Vote: Motion carried

Yes: Bianchi, Goulet, Hintz, Johnston, McCombs, Sedell, Towner, Wilson, Winter
No: -

Absent: Foy, Fox

Abstain:

Following the vote on this item, the Board advanced to agenda item, VIII.A. “Closed
Session.”

D. Application for Service-Connected Disability Retirement - Titcher, Jeffrey; Case No.
13-017.

1. Memorandum: Ventura County Employees’ Retirement Association General
Counsel, submitted by VCERA Board Counsel, Loria A. Nemiroff.

2. Notice of Entry of Revised Judgment-Granting Peremptory Writ of Mandate.
3. Revised Judgment Granting Peremptory Writ of Mandate

4. Petition for Reconsideration dated January 11, 2016, submitted by Applicant
Jeffrey Titcher.

5. Legal Memorandum in Opposition to Applicant’s Petition for Reconsideration,
dated January 15, 2016, submitted by Stephen D. Roberson, Attorney for County
of Ventura/Risk Management.

6. Summary of Evidence, Findings of Fact, Conclusion of Law and Recommended
Decision, dated October 28, 2015, submitted by Hearing Officer Irene P. Ayala

7. Hearing Notice, dated February 5, 2018.

Catherine Laveau, was present on behalf of County of Ventura Risk Management. The
applicant, Jeffrey Titcher, was not present.

Ms. Nemiroff informed the Board that there was a memorandum, a recommendation, and
the judgement in the court case Titcher v. Board of Retirement. She said that the first part
of the recommendation was to set aside the Board’s decision of February 1, 2016,
denying Mr. Titcher’s request for a non-service connected disability retirement, in lieu of a
service connected retirement, and to then make a new decision granting Mr. Titcher’'s
application for a non-service connected disability retirement based on the court’s ruling,
dated October 13, 2017, and judgment date January 5, 2018.
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BOARD OF RETIREMENT FEBRUARY 12, 2018 MINUTES
DISABILITY MEETING PAGE 6

VI.

She said the second part of the recommendation was to authorize staff to pay approved
court-awarded costs, estimated at $555.00.

After discussion by the Board, the following motion was made:

MOTION: Approve Staff's Recommendation to Approve the Application for Non-Service
Connected Disability.

Moved by Wilson, seconded by Bianchi.

Vote: Motion carried

Yes: Bianchi, Goulet, Hintz, Johnston, McCombs, Sedell, Towner, Wilson, Winter
No: -

Absent: Foy, Fox

Abstain:

OLD BUSINESS

A. Recommendation to Approve HCA Fiscal Premium Pay.
RECOMMENDED ACTION: Approve.

1. Staff Letter.
2. Updated Language for Section 410 of the Management Resolution.

Ms. Webb reminded the Board the agenda item had previously been tabled on several
occasions, as it had often been discussed along with the Market Based Premium Pay
(MBPP), because of similar issues with the two categories. She said that as with MBPP,
VCERA'’s Counsel and the County Counsel collaborated, which resulted in a proposed
amendment to Section 410 of the Management Resolution, which was approved by the
Board of Supervisors. Staff believed the amended section had met the criteria and therefore
recommended approval.

Trustee Goulet said the new language seemed to say the Director of the Health Care
Agency could amend the Resolution at his or her sole discretion. He believed that it was not
the intent, and thought it would have to be amended by the Board of Supervisors.

Ms. Webb replied that the Resolution stated that changes to the section would have to be
publicly posted, which meant that it would have to then be voted on by the Board of
Supervisors, at which point the Board of Retirement would reevaluate the amended
Resolution.

After discussion by the Board, the following motion was made:

MOTION: Approve.

Moved by Sedell, seconded by Bianchi.

Vote: Motion carried
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BOARD OF RETIREMENT FEBRUARY 12, 2018 MINUTES
DISABILITY MEETING PAGE 7

Yes: Bianchi, Fox, Goulet, Hintz, Johnston, Sedell, Wilson, Winter
No: -

Absent: Foy, McCombs

Abstain:

VII.  NEW BUSINESS

A. Request for Authorization for Up to 500 Hours for V3 System Enhancements.
RECOMMENDED ACTION: Approve.

1. Staff Letter.
2. Enhancement Summary.
3. V3 Hours Summary.

Ms. Webb said that staff had complied the provided list of enhancements, showing which
enhancements are most critical and therefore recommended for the current budget year.

While the expenditure of hours had slowed, staff was still engaging Vitech on some issues.

She noted that item A on the provided list contained work that staff believed should already
have been included. As for the other items, she believed that they were either outside of the
initial warranty period or not within the original scope of the project.

She said that post-implementation enhancements were common, and that staff had been
careful in their requests, continuing to track the number of hours used.

Trustee Goulet said that while he had no objection to the work, he believed there should be
a contract signed by both parties stating the work to be done, and a not-to-exceed number
of hours agreed upon. He believed the Board should authorize an additional $25,000 for the
enhancement work, to be used at the Retirement Administrator’s discretion.

Ms. Webb cautioned that converting the enhancement list into a statement of work could
cause each enhancement to move to the range maximums and feasibly cost more than
proceeding without the statement of work.

Trustee Bianchi said that based on his experience, a contract was usually better than to
have the work done based on time and materials.

Ms. Webb replied that when the V3 project initially was completed, VCERA had the option
to buy a block of hours at a discount or to have the work done on time and materials.
Ultimately, the Board voted for time and materials. She said that she could ask the vendor
to convert the list into a contract, but preferred to request that Vitech agree that if any of the
items were going to exceed the estimated range, to stop and notify staff. She believed that
the work could be managed best in this way.

After discussion by the Board, the following motion was made:
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BOARD OF RETIREMENT FEBRUARY 12, 2018 MINUTES
DISABILITY MEETING PAGE 8

MOTION: Approve Recommendation with an Additional $25,000 to be Used at the
Discretion of the Retirement Administrator as a Contingency.

Moved by Sedell, seconded by Bianchi.

Vote: Motion carried

Yes: Bianchi, Fox, Goulet, Hintz, Johnston, Sedell, Wilson, Winter
No: -

Absent: Foy, McCombs

Abstain:

VIIl. CLOSED SESSION

A. CONFERENCE WITH LEGAL COUNSEL — EXISTING LITIGATION (Gov. Code
section 54956.9) PURSUANT TO GOVERNMENT CODE SECTION 54956.9,
SUBDIVISION (d)(1): NAME OF CASE: Titcher v. Board of Retirement; Ventura
County Superior Court Case No. 56-2016-00481070-CU-WM-VTA.

Upon returning to Open Session, the Ms. Nemiroff announced that the Board had voted not
to appeal the case of Titcher v. Board of Retirement.

The Board then returned to agenda item V.D.

IX. INFORMATIONAL

A. Follow-Up on Trustee Goulet’s Request for Cost of Nossaman LLC Related to MBPP.

X. PUBLIC COMMENT

None.

Xl.  STAFF COMMENT

Ms. Webb reminded the Board to let staff know if they would be attending the SACRS
2018 Spring Conference and reminded them that filing for the Board’s Form 700 would be
due in April.

Xll. BOARD MEMBER COMMENT

None.

Xl ADJOURNMENT
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Business Meeting Agenda - IIl. APPROVAL OF MINUTES

BOARD OF RETIREMENT FEBRUARY 12, 2018
DISABILITY MEETING

The meeting was adjourned at 9:41 a.m.

Respectfully submitted,

sl bl —

LINDA WEBB, Retirement Administrator

Approved,

TRACY TOWNER, Chairman

MINUTES
PAGE 9

MASTER PAGE NO. 12 of 348



Business Meeting Agenda - IV. CONSENT AGENDA

VENTURA COUNTY EMPLOYEES' RETIREMENT ASSOCIATION
REPORT OF REGULAR AND DEFERRED RETIREMENTS AND SURVIVORS CONTINUANCES

| January 2018
DATE OF BENEFIT OTHER EFFECTIVE
FIRST NAME LAST NAME G/S MEMBERSHIP SERVICE * SERVICE DEPARTMENT DATE
|REGULAR RETIREMENTS:
Julianne Albright G 32.15 Ventura County Library 12/16/2017
Richard Braden-Kaneski G 6.04 * Human Services Agency 12/2/2017
Rachel Calof G 11.32 Health Care Agency 12/23/2017
Sally Carpenter G 7.79 Public Works Agency 4/1/2008
(alt-payee)
James Carton G 16.71 Public Works Agency 12/31/2017
Danny Dube G 20.49 Sheriff's Department 12/16/2017
Keith Filegar G 18.50 Public Works Agency 12/27/2017
(deferred)
Jose Galvez G 10.80 Health Care Agency 12/23/2017
Kim Gibbons G 31.71 District Attorney 12/30/2017
Jackie Griffin G 10.29 Ventura County Library 12/16/2017
Thomas Johnson G 25.90 District Attorney 12/16/2017
Betty Jones-Smotherman G 17.29 Health Care Agency 1/6/2018
Kathy Judah G 22.01 Sheriff's Department 12/16/2017
Pamela Landrio G 18.55 Public Works Agency 1/12/2018
Lori Mahon G 10.00 Information Technology Services 12/18/2017
Barbara Miller G 26.61 Agricultrual Commissioner 12/30/2017
Lynne Miller G 11.47 Animal Services 12/2/2017
Debra Morgan G 22.19 Health Care Agency 12/21/2017
(deferred)
Mary Pegnalitti G 30.13 Superior Courts 12/23/2017
Marc Prado S 21.03 Probation Agency 1/4/2018
Rudy Rodriguez G 11.79 Human Services Agency 12/10/2017
Maria Tello G 7.84 Health Care Agency 12/12/2017
Heidi Vogtmann G 5.47 Health Care Agency 1/3/2018
(deferred)
Christine Voth G 13.73 Area Agency on Aging 12/2/2017
Kathleen Webb G 14.02 Retirement Association 12/27/2017
Teresa Witte G 29.93 Human Services Agency 12/30/2017
DEFERRED RETIREMENTS:
Joseph Bacigalupi G 5/6/2007 10.65 Information Technology Services 1/6/2018
Marc DeCamp G 5/31/2011 6.52 Information Technology Services 1/6/2018
Samantha Hazlewood G 11/16/2008 5.98 Human Services Agency 12/21/2017
Jacques LeBlanc G 12/2/2002 15.07 Public Works Agency 12/29/2017
Christine Schaffels G 2/7/2006 10.82 Superior Court 12/26/2017
Ramiro Valencia G 11/13/2000 17.13 Public Works Agency 12/28/2017

[SURVIVORS CONTINUANCES: |

Vickie Bell
Marilyn Brema
Janet Foy

Jo Ann Thomas

| * =Member Establishing Reciprocity |
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Business Meeting Agenda - IV. CONSENT AGENDA

Date: Thursday, February 01, 2018 H Page: 1of 5

e 04:26PM Ventura County Retirement Assn Pooe 03630.1pt

User: 104164 Check Register - Standard Company: ~ VCERA

Period: 07-18 As of: 2/1/2018

Check Check Check Vendor ID Period Ref Doc Invoice Invoice Discount Amount

Nbr Type Date Vendor Name To Post Closed Nbr Type Number Date Taken Paid

Company: VCERA

Acct / Sub: 10200 000000

027391 CK 1/3/2018 CALAPRS 07-18 000270 VO ADMIN EXP 1/3/2018 0.00 2,600.00
CALAPRS

027392 CK 1/3/2018 JOHNSTONCH 07-18 000271 VO MILEAGE REIMB 1/3/2018 0.00 166.92
CHRIS JOHNSTON

027393 CK 1/3/2018 SPRUCEGROV 07-18 000272 VO INVESTMENT FEES 1/3/2018 0.00 67,482.48
SPRUCEGROVE INVESTMENT M

027394 CK 1/3/2018 STROUDDESI 07-18 000273 VO ADMIN EXP 1/3/2018 0.00 4,000.00
STROUD DESIGN, INC

027395 CK 1/3/2018 VITECHSYST 07-18 000274 VO IT 1/3/2018 0.00 15,070.00
VITECH SYSTEMS GROUP, INC.

027396 CK 1/3/2018 VSGHOSTING 07-18 000275 VO IT 1/3/2018 0.00 94,280.00
VSG HOSTING, INC.

027397 CK 1/10/2018 ADP 07-18 000276 VO ADMIN EXP 1/10/2018 0.00 5,190.76
ADP, LLC

027398 CK 1/10/2018 AYALATOMAS 07-18 000277 VO REIMBURSEMENT 1/10/2018 0.00 28.74
TOMAS C. AYALA

027399 CK 1/10/2018 BANKOFAMER 07-18 000278 VO ADMIN/T 1/10/2018 0.00 2,398.46
BUSINESS CARD

027400 CK 1/10/2018 BRENTWOODI 07-18 000279 VO IT 1/10/2018 0.00 7,315.00
BRENTWOOD IT

027401 CK 1/10/2018 DIGITALDEP 07-18 000280 VO IT 1/10/2018 0.00 650.00
DIGITAL DEPLOYMENT

027402 CK 1/10/2018 HARRISWATE 07-18 000281 VO ADMIN EXP 1/10/2018 0.00 99.50
HARRIS WATER CONDITIONING

027403 CK 1/10/2018 PUBLICRETI 07-18 000282 VO IT 1/10/2018 0.00 300.00
PRISM
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Business Meeting Agenda - IV. CONSENT AGENDA

Date: Thursday, February 01, 2018 ntura County Retirement Assn Page: 20of 5

Time: 04:26PM Ve y Report: 03630.rpt

User: 104164 Check Register - Standard Company: ~ VCERA

Period: 07-18 As of: 2/1/2018

Check Check Check Vendor ID Period Ref Doc Invoice Invoice Discount Amount

Nbr Type Date Vendor Name To Post Closed Nbr Type Number Date Taken Paid

027404 CK 1/10/2018 SEGALCONSU 07-18 000285 VO ACTUARY FEES 1/10/2018 0.00 30,000.00
SEGAL CONSULTING

027405 CK 1/10/2018 SHREDITUSA 07-18 000283 VO ADMIN EXP 1/10/2018 0.00 79.23
SHRED-IT USA

027406 CK 1/10/2018 THOMSONREU 07-18 000284 VO IT 1/10/2018 0.00 374.85
THOMSON REUTERS- WEST

027407 CK 1/17/2018 ACCESSINFO 07-18 000286 VO ADMIN EXP 1/17/2018 0.00 359.73
ACCESS INFORMATION PROTEC

027408 CK 1/17/2018 ATTMOBILIT 07-18 000287 VO IT 1/17/2018 0.00 358.19
AT&T MOBILITY

027409 CK 1/17/2018 AYALAIRENE 07-18 000288 VO ADMIN EXP 1/17/2018 0.00 875.00
IRENE P. AYALA

027410 CK 1/17/2018 CLONINGERJ 07-18 000290 VO ADMIN EXP 1/17/2018 0.00 7,542.50
JAMES P. CLONINGER

027411 CK 1/17/2018 COUNTYCOUN 07-18 000289 VO LEGAL FEES 1/17/2018 0.00 104.50
COUNTY COUNSEL- COUNTY OF

027412 CK 1/17/2018 FEDEX 07-18 000291 VO ADMIN EXP 1/17/2018 0.00 2437
FEDEX

027413 CK 1/17/2018 FLORESHUMB 07-18 000293 VO ADMIN EXP 1/17/2018 0.00 4,375.00
HUMBERTO FLORES

027414 CK 1/17/2018 HEXAVEST 07-18 000292 VO INVESTMENT FEES 1/17/2018 0.00 105,815.79
HEXAVEST INC.

027415 CK 1/17/2018 PENSIONREA 07-18 000294 VO INVESTMENT EXP 1/17/2018 0.00 302.50
PENSION REAL ESTATE ASSOCI

027416 CK 1/17/2018 REAMSASSET 07-18 000295 VO INVESTMENT FEES 1/17/2018 0.00 134,684.00
REAMS ASSET MANAGEMENT
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Business Meeting Agenda - IV. CONSENT AGENDA

Date: Thursday, February 01, 2018 H Page: 3of 5

e 04:26PM Ventura County Retirement Assn Pooe 03630.1pt

User: 104164 Check Register - Standard Company: ~ VCERA

Period: 07-18 As of: 2/1/2018

Check Check Check Vendor ID Period Ref Doc Invoice Invoice Discount Amount

Nbr Type Date Vendor Name To Post Closed Nbr Type Number Date Taken Paid

027417 CK 1/17/2018 SAFEGUARDB 07-18 000296 VO ADMIN EXP 1/17/2018 0.00 235.60
SAFEGUARD BUSINESS SYSTEN

027418 CK 1/17/2018 STAPLESADV 07-18 000298 VO ADMIN EXP 1/17/2018 0.00 1,814.38
STAPLES ADVANTAGE

027419 CK 1/17/2018 TIMEWARNER 07-18 000297 VO IT 1/17/2018 0.00 294.99
TIME WARNER CABLE

027420 CK 1/17/2018 VITECHSYST 07-18 000299 VO IT 1/17/2018 0.00 23,896.10
VITECH SYSTEMS GROUP, INC.

027421 CK 1/17/2018 WISSLEYDEB 07-18 000300 VO ADMIN EXP 1/17/2018 0.00 9,5637.50
DEBORAH Z. WISSLEY

027422 CK 1/25/2018 ABUCOURTRE 07-18 000306 VO ADMIN EXP 1/25/2018 0.00 315.00
PERSONAL COURT REPORTERS

027423 CK 1/25/2018 GALLAGHERD 07-18 000301 VO TRAVEL REIMB 1/25/2018 0.00 358.64
DAN GALLAGHER

027424 CK 1/25/2018 GLOBALCAPA 07-18 000302 VO IT 1/25/2018 0.00 603.63
GTT COMMUNICATIONS

027425 CK 1/25/2018 LINEASOLUT 07-18 000303 VO ADMIN EXP 1/25/2018 0.00 10,150.00
LINEA SOLUTIONS

027426 CK 1/25/2018 LOOMISSAYL 07-18 000304 VO INVESTMENT FEES 1/25/2018 0.00 126,175.51
LOOMIS, SAYLES & COMPANY, L

027427 CK 1/25/2018 MFDAILYCOR 07-18 000305 VO ADMIN EXP 1/25/2018 0.00 17,529.91
M.F. DAILY CORPORATION

027428 CK 1/25/2018 TOWNERTRAC 07-18 000307 VO TRAVEL REIMB 1/25/2018 0.00 420.97
TRACY TOWNER

027429 CK 1/25/2018 WALTERSCOT 07-18 000308 VO INVESTMENT FEES 1/25/2018 0.00 249,417.35
BNY MELLON INV MGMT CAYMA

027430 CK 1/31/2018 BIANCHIROB 07-18 000309 VO MILEAGE REIMB 1/31/2018 0.00 58.86

ROBERT BIANCHI
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Business Meeting Agenda - IV. CONSENT AGENDA

Date: Thursday, February 01, 2018 H Page: 40of 5

e 04:26PM Ventura County Retirement Assn Pooe 03630.pt

User: 104164 Check Register - Standard Company: ~ VCERA

Period: 07-18 As of: 2/1/2018

Check Check Check Vendor ID Period Ref Doc Invoice Invoice Discount Amount

Nbr Type Date Vendor Name To Post Closed Nbr Type Number Date Taken Paid

027431 CK 1/31/2018 DELLMARKET 07-18 000310 VO IT 1/31/2018 0.00 95.14
DELL MARKETING L.P.

027432 CK 1/31/2018 GOULETARTH 07-18 000311 VO MILEAGE REIMB 1/31/2018 0.00 37.06
ARTHUR E. GOULET

027433 CK 1/31/2018 NOSSAMAN 07-18 000312 VO LEGAL FEES 1/31/2018 0.00 29,493.45
NOSSAMAN LLP

027434 CK 1/31/2018 PARAMETRIC 07-18 000313 VO INVESTMENT FEES 1/31/2018 0.00 42,297.00
PARAMETRIC PORTFOLIO ASSC

027435 CK 1/31/2018 PENSIONBEN 07-18 000314 VO ADMIN EXP 1/31/2018 0.00 1,625.00
PENSION BENEFIT INFORMATIO

027436 CK 1/31/2018 STAPLESADV 07-18 000315 VO ADMIN EXP 1/31/2018 0.00 27.79
STAPLES ADVANTAGE

027437 CK 1/31/2018 STATESTREE 07-18 000316 VO INVESTMENT FEES 1/31/2018 0.00 109,004.26
STATE STREET BANK AND TRUS

027438 CK 1/31/2018 TORTOISECA 07-18 000317 VO INVESTMENT FEES 1/31/2018 0.00 185,914.91
TORTOISE CAPITAL ADVISORS,

027439 CK 1/31/2018 VITECHSYST 07-18 000318 VO IT 1/31/2018 0.00 19,085.00
VITECH SYSTEMS GROUP, INC.

027440 CK 1/31/2018 WEBBLINDA 07-18 000319 VO TRAVEL REIMB 1/31/2018 0.00 93.87
LINDA WEBB

027441 CK 1/31/2018 WNTERCRAIG 07-18 000320 VO TRAVEL REIMB 1/31/2018 0.00 270.86
CRAIG WINTER
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Business Meeting Agenda - IV. CONSENT AGENDA

Date: Thursday, February 01, 2018 Ventura Countyv Retirement Assn Page: 50of 5
Time: 04:26PM y Report: 03630.rpt
User: 104164 Check Register - Standard Company: ~ VCERA
Period: 07-18 As of: 2/1/2018
Check Check Check Vendor ID Period Ref Doc Invoice Invoice Discount Amount
Nbr Type Date Vendor Name To Post Closed Nbr Type Number Date Taken Paid
: 1
Check Count ° Acct Sub Total 1,313,230.30
Check Type Count Amount Paid
Regular 51 1,313,230.30
Hand 0 0.00
Electronic Payment 0 0.00
Void 0 0.00
Stub 0 0.00
Zero 0 0.00
Mask 0 0.00
Total: 51 1,313,230.30
Company Disc Total 0.00 Company Total 1,313,230.30
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For the Six Months Ended December 31, 2017 and Year-To-Date - 50% of Fiscal Year Expended

Salaries and Benefits

Regular Salary
Extra-Help/Temporary Services
Supplemental Payments
Vacation Redemption
Retirement Contributions
OASDI Contribution
FICA-Medicare

Medical Insurance

Life Insurance
Unemployment Insurance
Mgmt Disability Insurance

Workers Compensation Insurance

401K Plan Contribution
Total Salaries & Benefits

Services & Supplies

Board Member Stipend
Other Professional Services
Auditing

Hearing Officers

Legal

Election Services
Actuary-Valuation
Actuary-Misc Hrly Consult
Actuary-Actuarial Audit
Printing

Postage

Copy Machine

General Liability

Fiduciary Liability

Cost Allocation Charges
Education Allowance
Training/Travel-Staff
Training/Travel-Trustee
Travel-Due Diligence-Staff
Travel-Due Diligence-Trustee
Mileage-Staff

Mileage -Trustee
Mileage-Due Diligence-Staff
Mileage-Due Diligence-Trustee
Auto Allowance
Facilities-Security
Facilities-Maint & Repairs
Equipment-Maint & Repairs
General Office Expense
Books & Publications

Office Supplies
Memberships & Dues

Bank Service Charges
Offsite Storage
Rents/Leases-Structures
Non-Capital Equipment
Non-Capital Furniture
Depreciation /Amortization
Total Services & Supplies

Total Sal, Ben, Serv & Supp

Business Meeting Agenda - IV. CONSENT AGENDA

Ventura County Employees’ Retirement Association
Budget Summary Fiscal Year 2017-2018

Adopted Adjusted
2018 2018 December Expended Fiscal Available Percent
Budget Budget 2017 Year to Date Balance Expended
$3,026,300.00  $3,026,300.00 $208,796.79 $1,243,148.16  $1,783,151.84 41.08%
294,400.00 294,400.00 13,975.00 67,408.98 226,991.02 22.90%
59,900.00 59,900.00 3,469.00 20,790.49 39,109.51 34.71%
139,500.00 139,500.00 9,686.60 117,647.87 21,852.13 84.34%
531,200.00 531,200.00 33,276.70 205,599.75 325,600.25 38.70%
171,600.00 171,600.00 8,585.08 55,203.18 116,396.82 32.17%
48,100.00 48,100.00 3,166.17 19,623.30 28,476.70 40.80%
302,000.00 302,000.00 17,732.00 106,451.96 195,548.04 35.25%
1,300.00 1,300.00 80.60 480.15 819.85 36.93%
2,500.00 2,500.00 166.48 971.20 1,528.80 38.85%
23,600.00 23,600.00 1,364.88 8,183.48 15,416.52 34.68%
23,500.00 23,500.00 1,560.56 9,670.40 13,829.60 41.15%
72,500.00 72,500.00 4,884.61 29,374.49 43,125.51 40.52%
$4,696,400.00  $4,696,400.00 $306,744.47 $1,884,553.41  $2,811,846.59 40.16%
$13,200.00 $13,200.00 $1,200.00 $5,200.00 $8,000.00 39.39%
224,700.00 224,700.00 3,248.34 92,616.23 132,083.77 41.22%
46,000.00 46,000.00 4,116.52 39,921.24 6,078.76 86.79%
60,000.00 60,000.00 (3,328.75) 35.00 59,965.00 0.06%
350,000.00 350,000.00 77,276.75 148,110.35 201,889.65 42.32%
9,000.00 9,000.00 0.00 0.00 9,000.00 0.00%
159,000.00 159,000.00 0.00 30,000.00 129,000.00 18.87%
0.00 0.00 0.00 11,544.00 (11,544.00) 0.00%
42,000.00 42,000.00 0.00 42,000.00 0.00 100.00%
33,000.00 33,000.00 4,204.08 11,024.35 21,975.65 33.41%
71,400.00 71,400.00 (10,574.88) 16,196.97 55,203.03 22.68%
4,000.00 4,000.00 758.82 1,276.47 2,723.53 31.91%
9,500.00 9,500.00 4,744.00 4,744.00 4,756.00 49.94%
85,000.00 85,000.00 (91.63) 84,496.37 503.63 99.41%
33,500.00 33,500.00 0.00 16,735.00 16,765.00 49.96%
6,000.00 6,000.00 0.00 4,000.00 2,000.00 66.67%
54,200.00 54,200.00 (2,320.00) 12,097.78 42,102.22 22.32%
53,100.00 53,100.00 2,256.25 7,640.60 45,459.40 14.39%
0.00 0.00 0.00 1,853.98 (1,853.98) 0.00%
19,400.00 19,400.00 0.00 3,433.06 15,966.94 17.70%
8,500.00 8,500.00 0.00 984.60 7,515.40 11.58%
0.00 0.00 463.16 1,305.18 (1,305.18) 0.00%
0.00 0.00 0.00 235.83 (235.83) 0.00%
0.00 0.00 (69.44) 200.09 (200.09) 0.00%
6,900.00 6,900.00 575.00 3,450.00 3,450.00 50.00%
3,700.00 3,700.00 0.00 0.00 3,700.00 0.00%
0.00 0.00 254.00 2,040.58 (2,040.58) 0.00%
2,000.00 2,000.00 0.00 0.00 2,000.00 0.00%
6,000.00 6,000.00 1,322.78 5,802.50 197.50 96.71%
2,500.00 2,500.00 0.00 50.00 2,450.00 2.00%
18,000.00 18,000.00 463.35 5,620.61 12,379.39 31.23%
13,300.00 13,300.00 0.00 6,585.00 6,715.00 49.51%
0.00 0.00 143.92 696.02 (696.02) 0.00%
4,800.00 4,800.00 359.73 2,091.96 2,708.04 43.58%
209,900.00 209,900.00 17,395.95 104,215.70 105,684.30 49.65%
10,000.00 10,000.00 0.00 0.00 10,000.00 0.00%
40,000.00 40,000.00 365.00 19,519.70 20,480.30 48.80%
1,163,500.00 1,163,500.00 120,894.86 725,369.16 438,130.84 62.34%
$2,762,100.00 _ $2,762,100.00 $223,657.81 $1,411,092.33 _ $1,351,007.67 51.09%
$7,458,500.00  $7,458,500.00 $530,402.28 $3,295,645.74  $4,162,854.26 44.19%
10f2
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For the Six Months Ended December 31, 2017 and Year-To-Date - 50% of Fiscal Year Expended

Technology

Technology Hardware
Technology Hardware Support
Technology Software
Technology Software Support
Technology Systems Support
Technology Infrastruct Support
Technology Application Support
Technology Data Communication
Total Technology

Capital Expenses

Capitalized Equipment
Total Capitalized Expenses

Congtingency

Total Current Year

Business Meeting Agenda - IV. CONSENT AGENDA

Ventura County Employees’ Retirement Association
Budget Summary Fiscal Year 2017-2018

Adopted Adjusted
2018 2018 December Expended Fiscal Available Percent
Budget Budget 2017 Year to Date Balance Expended
$49,400.00 $49,400.00 $215.39 $1,878.10 $47,521.90 3.80%
0.00 0.00 0.00 2,102.97 (2,102.97) 0.00%
213,100.00 213,100.00 912.30 39,129.18 173,970.82 18.36%
19,000.00 19,000.00 525.47 9,613.97 9,386.03 50.60%
263,400.00 263,400.00 (3,621.78) 87,796.42 175,603.58 33.33%
300.00 300.00 0.00 184.95 115.05 61.65%
507,000.00 507,000.00 5,681.80 236,065.53 270,934.47 46.56%
55,800.00 55,800.00 6,704.32 25,797.36 30,002.64 46.23%
$1,108,000.00  $1,108,000.00 $10,417.50 $402,568.48 $705,431.52 36.33%
0.00 0.00 0.00 49,278.19 (49,278.19) 0.00%
$0.00 $0.00 $0.00 $49,278.19 -$49,278.19 0.00%
$532,800.00 $532,800.00 $0.00 $0.00 $532,800.00 0.00%
$9,099,300.00 $9,099,300.00  $540,819.78 $3,747,492.41  $5,351,807.59 41.18%
20f 2
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Cash & Cash Equivalents

Receivables

Interest and Dividends
Securities Sold
Miscellaneous

Total Receivables

Investments at Fair Value

Domestic Equity
Non U.S. Equity
Global Equity
Fixed Income
Private Equity
Real Estate

Liquid Alternatives
Cash Overlay

Total Investments

Business Meeting Agenda - IV. CONSENT AGENDA

Ventura County Employees’ Retirement Association
Statement of Fiduciary Net Position
As of December 31, 2017 (Unaudited)

Assets

Capital Assets, Net of Accumulated Depreciation & Amortization

Total Assets

Securities Purchased
Accounts Payable
Tax Withholding Payable

Liabilities

Deferred Revenue (PrePaid Contributions)

Total Liabilities

Met Position Restricted for Pensions

3,332,942
13,609,642
6,616

1,735,903,807
892,509,806
599,349,407
960,858,714
241,831,034
405,111,120
431,676,460
34,027

32,544,933
1,793,838
3,161,609

86,253,102

$180,533,601

16,949,201

5,267,274,376

13,831,292

5,478,588,470

123,753,481

$5,354,834,988
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Business Meeting Agenda - IV. CONSENT AGENDA

Ventura County Emplovees’ Retirement Associalion
Statement of Changes in Fiduciary Net Position

For The Six Months Ending December 31, 2017 {Unaudited)

ADDITIONS

Contributions
Employer
Employee

Total Contributions

Investment Income

Net Appreciation (Depreciation) in Fair Value of Investments
Interest Income

Dividend Income

Other Investment Income

Real Estate Operating Income, Net

Security Lending Income

Total Investment Income
Less Investment Expenses
Management & Custodial Fees
Other Investment Expenses
Securities Lending Borrower Rebates
Securities Lending Management Fees
Totat Investment Expenses
Net Investment Incomef(Loss)
Total Additions
DEDUCTIONS
Benefit Payments
Member Refunds and Death Benefit Payments

Administrative Expenses
Other Expenses

Total Deductions

Net Increase/{Decrease)

Net Position Restricted For Pensions
Beginning of Year

Ending Balance

$91,759,437
34,390,127

388,426,412
8,986,548
3,996,274

15,593
9,047,197
384,834

410,856,858

7,374,205
231,134
281,550

32,330

7,919,219

133,065,210
1,966,700
2,282,991
1,184,089

126,149,564

402 937,638

529,087,202

138,498,980

390,588,212

4,964,246,776

$5,354,834,989
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Business Meeting Agenda - IV. CONSENT AGENDA

Vemtura County Employees’ Retirement Association
Investments, Cash, and Cash Equivalenis
As of December 31, 2017 (Unaudited)

Cash & Cash
Investments Equivalents
Equity
Domestic Equity
Blackrock - Russell 1000 $1,501,688,720 $0
Blackrock - Russell 2500 61,305,451 0
Western Asset Enhanced Equity Index Plus 172,909,636 36,067,276
Total Domestic Equity 1,735,903,807 36,067,276
Non U.S. Equity
Blackrock - ACWI ex - US 437,710,700 0
Hexavest 94,281,380 0
Sprucegrove 236,456,815 0
Walter Scott 124,060,911 0
Total Non U.S. Equity 892,509,806 0
Global Equity
Blackrock - ACWI Index 599,349,407 0
Total Global Equity 999,349,407 0
Fixed Income
Blackrock - Bloomberg Barclays Aggregate Index 223,128,516 0
Loomis Sayles Multi Sector 81,876,268 506,248
Loomis Sayles Strategic Alpha 46,094,642 0
Reams 309,157,064 1,373
Western Asset Management 300,602,223 3,006,223
Total Fixed Income 960,858,714 3,513,844
Private Equity
Abbott Secondaries 3,279,685 0
Adams Street 133,768,153 0
Carval Investors 1,500,000 0
Drive Capital 2,573,973 0
Harbourvest 69,441,183 0
Pantheon 31,268,040 0
Total Private Equity 241,831,034 0
Real Estate
Prudential Real Estate 144,511,543 235
RREEF 0 0
UBS Realty 260,599,577 0
Total Real Estate 405,111,120 235
Liquid Alternatives
Bridgewater All Weather 314,550,694 0
Tortoise (MLPs) 117,125,767 2,149,923
Total Liquid Alternatives 431,676 460 2,149,923
Cash Overlay (Parametric) 34,027 129,042,740
Cash Abbott Capital 1,500,000
In-House Cash 8,259,583
Total Investments, Cash, and Cash Equivalents $5,267,274,376 $180,533,601
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Business Meeting Agenda - IV. CONSENT AGENDA

Ventura County Employees’ Refirement Association

Schedule of Investment Management Fees

For the Six Months Ending December 31, 2077 (Unaudited)

Equity Managers
Domestic Equity
Blackrock - Russell 1000
Blackrock - Russell 2500
Western Asset Enhanced Equity Index Plus

Total Domestic Equity

Non U.S. Equity
Blackrock - ACWI ex - US
Hexavest
Sprucegrove
Walter Scott

Total Non U.S. Equity

Global Equity
Blackrock - ACWI Index

Total Global Equity

Fixed Income Managers
Blackrock Bloomberg Barclays Aggregate Index
Loomis Sayles Multi Sector
Loomis Sayles Strategic Alpha
Reams Asset Management
Western Asset Management

Total Fixed Income

Private Equity
Abbott Capital
Adams Street
Drive Capital
Harbourvest
Pantheon

Total Private Equity

Real Estate
Prudential Real Estate Advisors
RREEF
UBS Realty

Total Real Estate

Liquid Alternatives
Bridgewater All Weather
Tortoise (MLPs)

Total Liquid Alternatives
Cash Overlay (Parametric)

Securities Lending
Borrower's Rebate
Management Fees

Total Securities Lending

Other
Investment Consultant (NEPC)
Investment Custodian (State Street)

Total Other Fees

Total Investment Management Fees

$49,982
4,537
170,242
224,762

211,307
209,809
331,679
489,642

1,242,437

115,535

115,535

44,865
159,227
91,932
269,320
268,297

833,640

75,000
899,587
75,000
639,505
299,795

1,988,887

608,189
1,005

1,005,496

1,614,691

581,930
372,861

954,792

84,432

281,550
32,330

313,880

152,219
162,811

315,030

$7.688,085
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Business Meeting Agenda - V.A. INVESTMENT MANAGER PRESENTATIONS - PRUDENTIAL REAL ESTATE INVESTORS - PGIM

U.S. Core Fund

Ventura County
February 26, 2018

PGIM Real Estate # PGIM
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Business Meeting Agenda - V.A. INVESTMENT MANAGER PRESENTATIONS - PRUDENTIAL REAL ESTATE INVESTORS - PGIM

Table of Contents )
A

PGIM REAL ESTATE REPRESENTATIVES

Section | PGIM Real Estate Overview
Frank E. Garcia
Section 11 Market Outlook U.S. Core Fund Senior Portfolio
Manager
. i T: (415) 486-3802
Section |11 U.S. Core Fund Review frank.e.garcia@pgim.com
Appendix

Marcus E. Berry Il

Business Development & Client
Relations

T: (415) 486-3832
marcus.berry@pgim.com

U.S. Core Fund or U.S. Core Fund Composite reflects the combined assets and performance of all assets held by U.S. Core Fund SA and U.S. Core Fund LP. Although this is not an actual fund in which any client is
invested, it is indicative of the overall performance of the U.S. Core Fund investment strategy and, therefore, the U.S. Core Fund Composite returns and portfolio metrics will be provided to NCREIF for inclusion in the NFI-
ODCE and other NCREIF Indices. U.S. Core Fund may also refer to the U.S. Core Fund portfolio and asset management teams.

Important Note on Historical Information: Economic terms and other portfolio metrics reported for U.S. Core Fund, U.S. Core Fund SA or U.S. Core Fund LP that include periods to the formation of U.S. Core Fund LP
reflect information for U.S. Core Fund SA for those periods prior to January 1, 2013 . Prior to the formation of U.S. Core Fund LP, U.S. Core Fund and U.S. Core Fund SA were one in the same.

Please see Appendix for important disclosures about U.S. Core Fund’s structure.

Note: Data as of December 31, 2017 is preliminary and subject to change. Unless otherwise stated, all return information provided in this presentation is before the deduction of Manager Compensation/Fees and is not a
guarantee or a reliable indicator of future results. All performance targets throughout this presentation are made as of June 30, 2017 and are not guaranteed. Effective January 1, 2013, PGIM Real Estate changed its method
for calculating income and appreciation returns to one which uses separate geometric linking for each component, which is consistent with recent changes in Global Investment Performance Standards. As a result, when
linking multiple periods' returns, the cumulative effect of cross compounding may cause the sum of income and appreciation returns to not equal the total return. Please refer to the Appendix for returns after the deduction of
Manager Compensation/Fees and for other important disclosures regarding the information contained herein.

PGIM Real Estate | U.S. Core Fund | REF: 18DCOLL-AVYJIMJ 2
Confidential information. Not for further distribution.
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|. PGIM Real Estate Overview

PGIM Real Estate # PGIM
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Business Meeting Agenda - V.A. INVESTMENT MANAGER PRESENTATIONS - PRUDENTIAL REAL ESTATE INVESTORS - PGIM

Strength & Stability

Deep Financial Strength and a Long History of Real Estate Experience

Prudential Financial, Inc. (PFI)

= OQOver 140 years of managing assets

= Listed on the NYSE (New York Stock Exchange, NYSE: PRU)
» US$1.39 trillion! of AUM

= One of the largest insurance companies in the United States

= A rated (Issuer Credit Rating)? by Standard & Poor’s Fixed Equity PGIM Real Estate Alternatives
Income Eric Adler, CEO/CIO
PGIM
* Global Asset Manager with over US$1 trillion3 of AUM ] ] ] ! »
United States Latin America Europe Asia Pacific
= Top 10 Worldwide Institutional Money Manager* C. Marcus A. Munk R. Amabile B. Theseira

» $160.8 billion in combined real estate equity and debt AUM

and AUS® Global Debt
A. Radkiewicz

Global REITs
M. Halle

PGIM Real Estate
» US$69.6 billion® gross AUM globally

' As of December 31, 2017. 2As of February 7, 2018. Source: Standard & Poor's. ® Includes all assets managed by PGIM, Inc., the principal asset management business of PFI. Assets include public and private fixed
income, public equity - both fundamental and quantitative and real estate) as of December 31, 2017. *As of May 30, 2017. Source: Pensions and Investments, Top Money Manager's List. Based on PFI total worldwide
institutional assets under management as of December 31, 2016. 5 Inclusive of PGIM Real Estate and PGIM Real Estate Finance AUM and AUS. As of December 31, 2017. 6 As of December 31, 2017, inclusive of GRES,
total net assets under management equal $49.9 billion.

PGIM Real Estate | U.S. Core Fund | REF: 18DCOLL-AVYJIMJ 4
Confidential information. Not for further distribution.
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Business Meeting Agenda - V.A. INVESTMENT MANAGER PRESENTATIONS - PRUDENTIAL REAL ESTATE INVESTORS - PGIM

PGIM Real Estate Americas - U.S. Business 7

Extensive Resources Committed to Delivering Innovative Strategies

Overview

AUM: $47.3B gross!

i 2 . .
301 Employees / 162 Investment Professionals Chicago @ New‘fu!tcg

6 Cities San Frand

U.S. ACQUISITIONS & SALES HISTORY ($ BILLIONS)

m Acquisitions m Dispositions

$7 ® Miami
$6
DISTRIBUTION BY FUND SOURCE OF FUNDS’ CAPITAL
5 (BASED ON GAV)! (BASED ON NAV):3
m 51.7% U.S. Core Fund m 79.0% Pension Plans?

$4

27.3% U.S. Core Plus Fund
$3 m  8.0% Separate Accounts
7.8% U.S. Value-Add Fund

m 6.0% Individual®
B 5.7% Insurance
2.9% Other Institutional

$2

2.6% Other Comingled B 2.4% Endowment/Foundation
$1 ®m  2.0% Senior Housing B 2.1% Sovereign Wealth Fund
$0 0.6% Debt Strategies B 1.9% Fund of Funds/Aggregators

2012 2013 2014 2015 2016 2017

1 As of December 31, 2017, total net U.S. assets under management equal $34.7 billion. 2 Staffing as of December 31, 2017 in allocated full-time employees. *Non-U.S. entities make up 10.7% of U.S. NAV. 4 Comprised of
Public Pension (41.5%), Private Pension (22.3%), Union Pension (15.2%). ® Comprised of Retail/Mass Affluent (1.0%), Defined Contribution (4.9%), High Net Worth 0.1%), Family Office (0.04%). Note: Percentages may not

sum to 100% due to rounding.

&)

PGIM Real Estate | U.S. Core Fund | REF: 18DCOLL-AVYJMJ
Confidential information. Not for further distribution.
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Business Meeting Agenda - V.A. INVESTMENT MANAGER PRESENTATIONS - PRUDENTIAL REAL ESTATE INVESTORS - PGIM

PGIM Real Estate U.S. Organization Chart

Effective January 1, 2018

]

Head of Global
Business Development

M. Chamieh

Global Head of
Investment Research

Chief Executive Officer /
Global Chief Investment Officer

E. Adler

P. Hayes

Head of Americas
Investment Research

CIO of Americas /
Head of LatAm

A. Munk

Head of Americas
Business Development

D. Martin

Head of U.S. & Global COO
C. Marcus

L. Menifee

U.S. Americas u.S.
Fund Management Asset Management Transactions
Global Head of Business Sr. Portfolio Manager Head of U.S. NE/MW Transactions, South E_ast
& Investment Ops L U.S. Core Fund | gg;e Asset Management Capital Markets i Transactions
s
P. Barrett F. Garcia S. Dalrymple T. Goldberg J. Mehalso
Chief Investment Sr. Portfolio Manager West Coast Dlismasiifions
| Risk Officer | US.CorePlus Fund _ CorePlus Transactions aE P
5 SCAs J. Street
L. Kaplan D. Bright T. Hennessey
Operational Sr. Portfolio Manager
U.S. Investor Services | Risk & Governance —  U.S.Value-Add Fund Value Add
W. Berg ) Accounts
W. Dermody S. Reigle
_ Sr. Portfolio Manager
- Operations L Senior Housing
J. Pharo N . Levy
L Systems
R. Cohen

PGIM Real Estate | U.S. Core Fund | REF: 18DCOLL-AVYJMJ

Confidential information. Not for further distribution.
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Business Meeting Agenda - V.A. INVESTMENT MANAGER PRESENTATIONS - PRUDENTIAL REAL ESTATE INVESTORS - PGIM

U.S. Core Fund Family of Funds D)

As of December 31, 2017

U.S. Core Fund?! U.S. Core Plus Fund U.S. Value-Add Fund
Strategy Core Core-Plus Value-Add
Structure & Status Open.-End, Perpetugl Life Open_—End, Perpetugl Life Qpen-End, Perpetual Life
(Accepting new commitments) (Accepting new commitments) (Accepting new commitments thru 3Q18)

Objective NFI-ODCE NFI-ODCE +100 bps 11.00% to 14.00%?2
Portfolio Leverage < 30% < 40% < 65%
Targeted Non-Core Exposure <10% < 35% <60%
Return Focus Income Income + Appreciation Appreciation
Property Type Focus Fully Diversified Diversified Diversified
Geographic Focus U.S. Diversified U.S. Diversified U.S. Diversified
Size

GAV $24.5B $12.9B $3.7B

NAV $19.7B $8.3B $1.8B
Inception 1970 1980 2003

1U.S. Core Fund represents the aggregate or composite of U.S. Core Fund LP and U.S. Core Fund Separate Account (U.S. Core Fund SA).
2Net target return for U.S. Value-Add Fund is 9.3% - 12.3%. There is no guarantee that targeted returns will be achieved.
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U.S. Near-Term Real Estate Market Outlook

As of Fourth Quarter 2017

Moderating real estate market environment

= Steady core returns, trending towards the 6-8% range
= Occupancies have plateaued at historically high levels
= |Investment activity has cooled, now in line with 2014 and 2016 paces

Stable pricing with balanced investor demand

= Cap rates have leveled out, but still few signs of upward pressure (with the exception of retail)
= Ample debt availability for stabilized assets, more limited for value add and construction

= Attractive yield spreads in non-Gateway and infill suburban markets

Solid and improving demand drivers...

= Balanced economic expansion, with robust job additions now accompanied by rising wages
= Consumer and business confidence at cyclical highs

...but steady supply additions slowing revenue growth

Multifamily and industrial construction remains active, so far matched by demand
All property types experiencing positive, but decelerating, rent growth

Short-term favors office and industrial, stronger long-term outlook for apartments

and storage Icon (Atlanta, GA)

= Office: substantial embedded office income growth as below-market leases expire

= Industrial: strong demand tailwinds and fueling robust rent growth

= Apartments: supply continues to come online, but healthy demand showing signs of acceleration
= Retail: downsizing and e-commerce headwinds to persist, except in top locations

= Storage: near-term supply will moderate rent gains

Source: PGIM Real Estate. As of 4Q17.
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Ventura County Employees’ Retirement Association 7
PRISA SA Assets as of December 31, 2017

Contributions (03/31/2005 Inception Date)

03/31/2005

$40,000,000.00

09/30/2005

$20,000,000.00

Total Contributions

$60,000,000.00

Investment Earnings

Investment Income

$60,734,879.55

Appreciation

$24,730,909.12

Total Investment Earnings

$85,465,788.67

Disbursements

12%
10.98%
9.60%
10%
8%
6.55% 6.43%
6%
3.80%
4%
1.69%
2%
4TH QTR 1 Year 3 Year 5 Year 10 Year Inception

Withdrawals $0
Cash Flow Distributions $0 Total Distributed Undrawn Commitments
Total Disbursements ($954,245.74) Total Reinvested $48,056,259
Current Election Reinvesting
Market Value $144,511,542.93 4Q17 Cash Flow $1,646,664

Note: Past performance is not a guarantee or reliable indicator of future results.

PGIM Real Estate | U.S. Core Fund | REF: 18DCOLL-AVYJIMJ
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Disclaimer Regarding U.S. Core Fund Information Presented @

Unless indicated otherwise by referencing U.S. Core Fund SA or U.S. Core Fund LP specifically, this presentation contains financial and
other information about U.S. Core Fund Composite (“U.S. Core Fund”, “U.S. Core Fund Composite” or the “Fund”). U.S. Core Fund
Composite reflects the aggregate holdings, leverage and operations of U.S. Core Fund SA and U.S. Core Fund LP. While U.S. Core Fund
Composite is not a fund in which any investor may invest, its performance is indicative of each of U.S. Core Fund SA and U.S. Core Fund
LP and is reported to ODCE. U.S. Core Fund SA and U.S. Core Fund LP are separate investment vehicles with separate terms (including
fee structures) that invest in substantially the same assets, as further described in “U.S. Core Fund Structure” in the Appendix section U.S.
Core Fund SA, U.S. Core Fund LP, and Net Returns Addendum. The performance of each of U.S. Core Fund SA and U.S. Core Fund
LP, on a separate basis, may differ materially from U.S. Core Fund Composite.

For information about the performance and other data regarding the fund in which they are invested (i.e., U.S. Core Fund SA or U.S. Core
Fund LP, as applicable), investors should review the U.S. Core Fund SA, U.S. Core Fund LP, and Net Returns Addendum in the
Appendix and consult the statements and reports provided to them pursuant to their investment agreements, including their individual client
statements, financial statements and quarterly reports, in each case, which include data exclusively related to U.S. Core Fund LP or U.S.
Core Fund SA, as the case may be.

PGIM Real Estate | U.S. Core Fund | REF: 18DCOLL-AVYJIMJ 11
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U.S. Core Fund! Summary

Income-Oriented Core Fund Seeking to Outperform NFI-ODCE

Open-end commingled U.S. core real estate fund delivering
outperformance since NFI-ODCE inception?

Focus on durable income which represents over 85% of total gross
return since inception

Scale allows for ample diversification and access to irreplaceable
assets in major gateway markets

Overweight to strategic markets and attractive sector weightings to all
major property types and self storage

Inception Date July 1970
Since Inception Gross Return 9.0% (7.9% net)
Benchmark NFI-ODCE
Gross Asset Value $24.5B
Net Asset Value $19.7B
Number of Investments 267

100 Park Avenue (New York, NY)

1U.S. Core Fund Composite (or “U.S. Core Fund”) represents the aggregate or composite of U.S. Core Fund LP and U.S. Core Fund Separate Account (U.S. Core Fund SA). As of December 31, 2017. 2 NFI-ODCE
inception date March 31, 1978. Note: Past performance is not a guarantee or a reliable indicator of future results.
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U.S. Core Fund’s Team W

Large Team Focused on U.S. Core Fund’s Strategy

PORTFOLIO MANAGEMENT TEAM

Frank E. Garcia Joanna Mulford James Glen Catherine Minor
by Managing Director Managing Director Executive Director Vice President
Senior PM PM & Fund’s CFO PM Assistant PM

Years with Firm: 2
RE Experience: 18

Years with Firm: 3
RE Experience: 17

Years with Firm: 28
RE Experience: 21

Years with Firm: 4
RE Experience: 24

ASSET MANAGEMENT LEADS

West Midwest East / Retail Apartment
Kristin Paul Mark Vande Hey Carly Miller Yetta Tropper
(6/19) (21137) (10/19) (2121)

= Experienced portfolio management team with complementary
skill sets Chicago
6 Asset Managers

= 33 asset managers aligned by region and strategy [

o
L. . New York / Madison:
= Three additional portfolio-level team members focused on
[ ) 17 Asset Managers

analytical and strategy support San Francisco
10 Asset Managers

= Additional oversight/input from PGIM Real Estate’s Head of
Americas Asset Management

(xx / xx) = Years with PGIM Real Estate / Real Estate experience.
Note: Effective January 2018. U.S. Core Fund also benefits from 4 operational staff support.

PGIM Real Estate | U.S. Core Fund | REF: 18DCOLL-AVYJIMJ 13
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U.S. Core Fund — 2017 Report Card @

-
2017 Target Full-Year 20172 Comments
Income: 4.5% to 5.0% Income: 4.62% = 2017 total return was within target range
Performance Appreciation:1.5% to 3.0% Appreciation: 2.76% = |ndustrial contributed the strongest total returns which was
Total: 6.0% to 8.0%! Total: 7.47%?3 Supported by hea|thy apprecia’[ion

= Income growth was the main driver of appreciation

Income
> 4% 4.0% = Industrial had the most significant income growth
Growth
= Storage also produced above average growth
= Net seller with more dispositions of “non-strategic” assets
than prior years
Transactions 2017 Acquisitions: $750M - $1.25B $661.5M * Reduced exposure to office and power centers
Target 2017 Dispositions: $750M - $1.00B $1,323.3M = Exited hotels
= Increased exposure to the apartment and industrial
sectors through new acquisitions
. 0, o 0
LTV:low 20% range LTV:19.8% = Risk metrics are healthy and in line with long-term targets
Risk Metrics Debt to Income: 5.0x Debt to Income: 4.8x _ - o
Non-Core: 10% Non-Core: 9 5% = Focused on lower-risk opportunities within non-core

1Total net target returns of 5.0% - 7.0%. Target returns are not guaranteed. 2 Past performance is not a guarantee or a reliable indicator of future results. 3 Total full-year 2017 net return is 6.59%.
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U.S. Core Fund Composite Snapshot?

As of December 31, 2017

Gross Asset Value $24.5B
Net Asset Value $19.7B
Number of Investments 267
Number of Clients 327

Eleven Times Square (New York, NY)

GEOGRAPHIC DIVERSIFICATION?

Key Risk Metrics Actual  Guideline
Core 90.5% >90%
Leverage Ratio 19.8% < 30%
Debt to Income Multiple 4.8x <5.0x

PROPERTY TYPE DIVERSIFICATION?

0 )
Client Activity 40Q17 Full-Year W 38.1% Office
) B 225% Apartment

Deposits $390.8M $1,487.6M -

B 16.2% Retail
Cash Flow Reinvested $106.1M $340.6M ® 143% Industrial
Withdrawals $4894M $1,1997M ] 6.6% Storage
Cash Flow Distributions $121.7M $398.5M B 23% Otherd

32.5%

Pacific

27.1%

Northeast

13.8%

Southeast

12.3%

Mideast

6.9%

EN Central

4.7%

Southwest

1.5%

Mountain

1.2%

WN Central

"U.S. Core Fund Composite represents combined assets held by U.S. Core Fund SA and U.S. Core Fund LP. 2Based on U.S. Core Fund's preliminary share of gross market value in properties and debt investments. 2 Other
includes Harbor Garage and Land. Note: There is no guarantee these targets will be achieved. Please see page 11 for important information regarding U.S. Core Fund Composite.

PGIM Real Estate | U.S. Core Fund | REF: 18DCOLL-AVYJMJ

Confidential information. Not for further distribution.

15

MASTER PAGE NO. 39 of 348



Business Meeting Agenda - V.A. INVESTMENT MANAGER PRESENTATIONS - PRUDENTIAL REAL ESTATE INVESTORS - PGIM

U.S. Core Fund Composite Gross Performance
As of December 31, 2017

U.S. CORE FUND COMPOSITE GROSS RETURNS VS. NFI-ODCE GROSS RETURNS!

mIncome m Appreciation
14%
9 12.55%
12% 11.88%1 53% 0 12.07%
10.47% 10.42%
10%
8.96% g 7204 9.02%

1.27%

5.55% | 5.68%

7.47% 7.62% 1.27%

8% 6.51%

N I _ -
4%

4.49% 5.03%

7.62% | 7.23
4.78% 5.08% | 4.97% 5.52% | 5.23%

0,

DIVl 4-62% | 4.35% - 4.93%

0% | - - | -0.21% - ‘ N/A

-1.01%
-2%
U.S. Core NFI-ODCE U.S. Core NFI-ODCE U.S. Core NFI-ODCE U.S. Core NFI-ODCE U.S. Core NFI-ODCE U.S. Core NFI-ODCE U.S. Core NFI-ODCE
Fund Fund Fund Fund Fund Fund Fund
1 Year 3 Years 5 Years 7 Years 10 Years Since NFI-ODCE Since Fund

Inception (3/31/78) Inception (7/1/70)

U.S. CORE FUND COMPQOSITE NET RETURNS VS. NFI-ODCE NET RETURNS BY YEAR

2017 2016 2015 2014 2013 2012 2011 2010
Total 6.59% 8.02% 14.51% 12.53% 13.83% 8.76% 18.03% 17.15%
Spread vs. NFI-ODCE -7 bps +23 bps +56 bps +107 bps +93 bps -103bps +307 bps +189 bps

" Performance information regarding U.S. Core Fund SA or U.S. Core Fund LP, as applicable, along with performance net of manager compensation/fees, appears in the Appendix. Returns for periods prior to January 1,
2013 are based upon U.S. Core Fund SA only. Note: Returns shown are time-weighted rates of return calculated in conformity with performance reporting standards and are before the deduction of Manager
Compensation/Fees. Returns for NFI-ODCE are based on the final report published by NCREIF on January 30, 2018. Past performance is not a guarantee or a reliable indicator of future results.
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U.S. Core Fund Drivers of Performance
One-Year Ending December 31, 2017

»
4 Ll

Income  Appreciation  Total
Industrial 5.09% 10.00% 15.46%
Storage 5.72% 5.05% 10.98%
Retail 5.43% 0.44% 5.89%
Office 4.24% 0.77% 5.04%
Apartment 3.99% 1.01% 5.03%

Total Unlevered Returns — 1-Year

The industrial portfolio generated the
highest total returns, which was primarily
driven by value gains

Appreciation continues to be driven by
outsized NOI growth (11.9% TTM)

Portfolio occupancy increased by 160 bps
year-over-year to 96.3% on a same
property basis, with particular strength in
Southern California

OSSR g

8%
6.72%

6%

4.40%
4%

2.24%

2%
0%

Income Appreciation Total

Storage

The storage portfolio generated the second
highest total returns due to strong income

and appreciation

Occupancy remains high at 92.6% with an

increase of 39 bps since last year

While beginning to moderate, NOI growth

remains healthy as rental rates continue to

increase

Note: As of December 31, 2017. Past performance is not a guarantee or a reliable indicator of future results.

Extra Space Storage Portfolio (Various)

PGIM Real Estate | U.S. Core Fund | REF: 18DCOLL-AVYJIMJ
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U.S. Core Fund Occupancy & Income Growth

As of December 31, 2017

SAME PROPERTY LEASED STATUS

m4Q17 m®4Q16

0 96.3%
1oo% 94.6%  94.3% 93.2%¢ 0 94.7%
89.9%  90.1% — <0 934% ki 92.6%  92.2% 92.3%  92.1%
90%
80%
70%
60%
50%
Office Apartment Retall Industrial Storage! Total?
Trailing 12-Months YTD NOI
e T As of 12/31/17 ($ millions) Growth %
Industrial $154.5 11.9%
Storage $86.2 4.9%
Office $387.9 3.7%
Retail $202.1 2.6%
Apartment $189.8 0.2%
Total Same Property NOI4 $1,031.1 4.0%

"Represents average leased status for the quarter. 2Same property leased status for total portfolio weighted based on gross market value. °100% Property level unlevered. To provide a more meaningful basis for
comparison between periods, property net income excludes income from properties that were purchased or sold during the comparative time periods, land and debt investments. ¢ Total Same property NOI of $1,031.1
million represents 86% of U.S. Core Fund's total NOI. Includes Harbor Garage which represent $10.6 million of NOI.

Note: Results are not guaranteed. Past performance is not a guarantee or reliable indicator of future results.
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U.S. Core Fund’s Strategic Plan 2018-2020

Strategy For Long-Term Attractive Risk Adjusted Performance

= Continue shift to long-term strategic weightings
- Reduce office exposure through non-strategic asset sales

- Increase multifamily and industrial through core and build-to-core
acquisitions

— Decrease exposure to commodity retail
— Maintain storage allocation

= Remain overweight to long-term strategic markets, but explore
investments in select tactical markets

= Preference for urban and infill suburban locations Perris Valley Logistics Center (Perris, CA)

= Continually upgrade portfolio through acquisitions and tactical sales
— Monitor for investment opportunities due to any market dislocation
= Ongoing risk focus

- Maintain healthy debt metrics through a low-20% LTV and 5.0x
debt-to-income ratio

- Optimize term, rate, rollover and flexibility
- Reserve debt for long-term hold and non-core assets

- Remain near 10% guideline on non-core with selective investment
focus on apartment and industrial build-to-core development

- Avoid style drift and excessive vintage year risk

Roosevelt Collection (Chicago, IL)

PGIM Real Estate | U.S. Core Fund | REF: 18DCOLL-AVYJIMJ 19
Confidential information. Not for further distribution.

MASTER PAGE NO. 43 of 348



Business Meeting Agenda - V.A. INVESTMENT MANAGER PRESENTATIONS - PRUDENTIAL REAL ESTATE INVESTORS - PGIM

U.S. Core Fund’s Strategic Markets

Research-Driven Market Strategy

= U.S. Core Fund strategic market exposure represents 76% of the portfolio vs. 67% of NFI-ODCE?

San
Francisco
$2,873.6M
12.0%

@ Seattle

® Portland

Los Angeles
y $3,496.1M ®

. Denver
14.6%

Atlanta
Dallas ®

Austin.
® gouston

Chicago
$1,579.6M
6.6%

+ Strategic Market Exposure -

Tactical Markets

Boston

$1,841.2M
7.7%

New York

$4,384.2M
18.4%

Washington,
D.C.
$2,559.7M
10.7%

Miami
$1,508.9M
6.3%

"NFI-ODCE does not publish detailed property information. Market information is based on CSA definitions and calculated by extracting NFI-ODCE property data from the NCREIF Research Database. Data as of December

31, 2017. Note: Please see page 11 for important information regarding U.S. Core Fund Composite.
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U.S. Core Fund Property Type Strategy )

Shifting to Long-Term Strategic Allocations

Change in Target Movement Fund Exposure
Exposure (bps) of Exposure Target
During 20171 2018-2020 2018-20207?

NFI-ODCE
12/31/20173

2017 Year-End

Exposure?

Office 38.1% -280 l 30-35% 37.5%
Apartments 22.5% +230 T 25-30% 25.1%
Retail 16.2% -130 l 10-15% 19.0%
Industrial 14.3% +170 T 15-20% 14.6%
Storage 6.6% +40 PARN 5-10% 2.3%
Hotel 0.0% -30 N/A 0% 0.6%

" Based upon U.S. Core Funds share of GMV in properties and debt investments. 2 There is no guarantee that these targets will be achieved. 2 Diversification as of 4Q17 is based on NFI-ODCE gross market value in the
NCREIF Performance Attribution Report.
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U.S. Core Fund Non-Core Component: 9.5% of Portfolio GMV

Value Creation Through Build-to-Core Strategies

= Targeting non-core exposure close to maximum guideline of 10% (based on committed exposure)

= Extensive JV network — deal sourcing / mitigates development risk

= Focus on lower risk apartment and industrial development

— Current market value for build-to-core developments appraised or sold in the current cycle is 35%?* over cost

* Investments move to “core” once they achieve 80% leased status

CURRENT EXPOSURE?

m Core mNon-Core

COMMITTED EXPOSURE?

NON-CORE INVESTMENT STRATEGY

m Core mNon-Core

B 59.4% Development
B 24.1% Lease-Up
B  9.4% Pre-Development
B 42% Land
2.9% Debt Investments

NON-CORE BY SECTOR

b

B 64.9% Apartment
B 16.8% Office

15.8% Industrial
H 259% Storage
B 0.1% Retail

1 Statistic based on 100% of GMV. Based on net equity, exposure breakout is Core: 93.9%; Non-Core: 6.1%. 2 Based on U.S. Core Fund’s share of gross market value in properties and debt investments.  Current
exposure plus unfunded commitments and assumes no stabilization of non-core assets; basis on which guideline is measured.
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Transaction Activity
One-Year Ending December 31, 2017

®

Acquisitions: $0.7B (14 assets)

= Focus on buying and/or building long-term hold core
assets in strategic and select tactical markets

» Recent emphasis on apartments

= Broadly diversified geographically

PROPERTY TYPE *

B 77% Apartment
19%  Industrial

u 3%  Storage

u 1% Retall

Dispositions: $1.3B2 (15 Assets)

= Improved the overall quality of the portfolio through non-
strategic asset sales

» Liquidated hotels

= Continued to reduce office and commaodity retall

PROPERTY TYPE ?

B 61% Office

B 21% Retalil

u 8%  Apartment
u 5% Hotel

3% Industrial
[ ] 1% Land
u 1% Storage

2017 Transactions Supported Long-Term Allocation Strategy

l Office T Apartments
280 bps 230 bps

" Based on U.S Core Fund's % of gross investment. 2 Based on U.S. Core Fund's % sales price.

lRetaiI Industrial
130 bps 170 bps

PGIM Real Estate | U.S. Core Fund | REF: 18DCOLL-AVYJIMJ
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U.S. Core Fund — Preliminary 2018 Outlook & Objectives @

Performance = Deliver gross returns of 6.0% - 8.0%,! including income return of 4.5% - 5.0%

= Anticipated strong market fundamentals coupled with built-in rent gains within the portfolio expected to
result in income growth for the year of approximately 4.0%

Income Growth = Income growth will continue to be the driver of appreciation

= U.S. Core Fund asset management team is focused on capital preservation and income growth (e.g.
extending lease terms and seeking credit tenants)

= Maintain a disciplined approach to investing and continue to sell “non-strategic” assets, particularly in the

office sector
= Continue investing in build-to-core pipeline
Transactions Target ) L _ . . .
= Seek attractive new multifamily and industrial acquisitions to increase sector exposure
= Acquisitions and dispositions volume both expected to be consistent with long-term averages

2018 Acquisitions Target: $1.5B - $2.0B 2018 Dispositions Target: $0.5B - $1.0B

. . = Risk metrics are healthy and in line with long-term targets
Risk Metrics _ - o
= Focus on lower-risk opportunities within non-core

"Total net target returns of 5.0% - 7.0%. Target returns are not guaranteed. Past performance is not a guarantee or a reliable indicator of future results.
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PGIM Real Estate & U.S. Core Fund Sustainability

As of December 31, 2017

Our Sustainability Mission

To incorporate sustainability practices into our real estate investment process and the management of our global portfolio that result in increased
operating efficiency, and contribute to delivering superior risk adjusted returns for our investors and cost savings and health benefits for our property
occupants, while being a good global citizen and respecting the needs of all stakeholders.

Our Sustainability Objectives

= Improve investment returns for our clients
CERTIFIED ASSETS BY PROPERTY TYPE!

= Become a landlord of choice

= Practice good global citizenship starting with the communities we serve B 65% Office ‘
B 17% Apartment

U.S. Core Fund Recognition 14% Retail

= U.S Core Fund’s 2017 Global Real Estate Sustainability Benchmark (GRESB) ranking is in the B 4% Industrial

top quartile with respect to its peer group of diversified, non-listed U.S. funds (ranked 9 of 39)?
and earned a GRESB 4-star rating.

= U.S Core Fund earned a GRESB Green Star in the 2017 survey. U.S. Core Fund earned
scores of 80 for Management and Policy, 74 for Implementation and Measurement and 75 CERTIFICATION TYPEL!
Overall. PGIM Real Estate has earned a total of 25 GRESB Green Star Awards in the past
three years.

= 43 U.S Core Fund buildings at 40 assets ($7.6B or 33% of GMV)? have achieved LEED or
National Green Building Standard certification.

= 29 U.S Core Fund buildings ($7.1B or 31% of GMV)? have earned the U.S. EPA’s Energy Star
Certification for 2017, with more properties expected to achieve certification in 2018.

8% LEED New Construction
23% Energy Star”
= In total, 55 buildings* ($10.0B or 44% of GMV)?3 have earned LEED, NGBS or Energy Star

6% National Green Building ‘
certification.

Based on asset count. 2 Source: GRESB Benchmark Report 2017 as of September 6, 2017. % Based on U.S. Core Fund’s share of GMV. “ 17 assets have achieved both a LEED and Energy Star Certification. 5 Existing
Building — Operations and Maintenance is an acquired or owned operating entity that is certified at the LEED standards.  Core & Shell — Address the new building design and construction process for buildings where
interiors are not part of the initial design process. 7 $4.6B of energy star buildings are also LEED Certified.

B 48% LEED Existing Building®
B 15% LEED Core & Shell®
[ |
[ |
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U.S. Core Fund LP

Management Fee

U.S. Core Fund Management Fee Schedule Effective Fees for Different Sized Accounts

Investor NAV? Fee Rate Investor NAVL Fee rate
First $25 million 100 bps $25M 100 bps
Over $25 million up to $50 million 95 bps $50M 98 bps
Over $50 million up to $100 million 85 bps $100M 91 bps
Over $100 million up to $200 million 75 bps $150M 86 bps
Over $200 million up to $300 million 70 bps $250M 81 bps
Over $300 million 65 bps

1Cash balances greater than 5% of the Fund’s NAV will not incur a fee.
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U.S. Core Fund Structure

Y]
-

Summary of Structure

U.S. Core Fund is comprised of U.S. Core Fund SA, an Insurance
Company Separate Account, and U.S. Core Fund LP, a Delaware
Limited Partnership.

U.S. Core Fund LP, which was launched in 2013, will invest in all
assets U.S. Core Fund SA elects to acquire, through a real estate
investment trust (“U.S. Core Fund REIT”) that is expected to be
domestically (U.S.) controlled.

U.S. Core Fund SA holds a direct partial interest in certain assets
(“Legacy Assets”) acquired prior to the launch of U.S. Core Fund

LP. U.S. Core Fund LP and U.S. Core Fund SA have exposure to
the remaining interest in these properties through U.S. Core Fund
REIT.

As of December 31, 2017, U.S. Core Fund SA and U.S. Core
Fund LP represent approximately 75% and 25% of U.S. Core
Fund REIT, respectively.

With limited exceptions, all new investors in U.S. Core Fund will
invest through U.S. Core Fund LP.

Non-U.S. investors with tax structuring needs can invest directly
into U.S. Core Fund LP or indirectly through a vehicle that will act
as a “blocker”

U.S. Core Fund

U.S. Core
Fund SA

Holding Company LP
(“U.S. Core Fund
Holdco”)

REIT Holding Company
(“U.S. Core Fund REIT”)

Assets*

U.S. Core
Fund LP

=" U.S. Core Fund Separate Account

""" U.S.Core Fund LP
I Joint Ownership

Note: “U.S. Core Fund” represents the aggregate or composite of U.S. Core Fund SA and U.S. Core Fund LP vehicles.
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U.S. Core Fund Legacy Assets Iy

As of December 31, 2017

Legacy Assets

Fund's Fund’s Net Market % of REIT
Location Property Acquisition Share GMV  Share Cost Valuel GMV
Type Date ($M) ($M) ($M) ($M)

100 Park Avenue NY Office 8/1/1974 $413.3 $208.5 $236.1 99.6%
2600 10th Street CA Office 1/24/2007 31.7 $40.3 $28.8 49.9%
EmeryStation Triangle CA Industrial 8/27/2007 12.8 $5.3 $12.6 49.9%
EmeryStation East CA Office 10/30/2008 151.5 $79.3 $112.8 49.9%
EmeryStation | CA Office 12/21/2004 112.9 $56.9 $92.3 49.9%
EmeryStation I CA Office 12/31/2004 92.3 $46.8 $67.2 49.9%
EmeryStation West CA Office 5/27/2016 83.1 $83.1 $37.2 87.3%
Galleria CA Retail 12/18/1984 26.4 $46.1 $31.7 48.3%
Heritage Square CA Office 12/31/2004 22.5 $10.9 $15.3 49.9%
North Hollywood - Milano CA Residential 1/29/2008 74.9 $50.4 $74.9 49.9%
Pardee CA Industrial 5/5/2008 6.4 $4.3 $6.5 49.9%
Post Montgomery Tower CA Office 12/18/1984 650.0 $402.8 $644.1 48.6%
Signature Point CA Residential 9/24/2004 134.0 $78.7 $133.8 50.0%
The Fillmore Center CA Residential 12/22/2004 661.0 $279.3 $662.1 50.0%
Triana CA Residential 9/8/2008 141.0 $110.5 $142.0 49.9%
$2,613.8 $1,503.1 $2,297.4 $1,532.7

58.6%

" Reflects U.S. Core Fund’s share excluding joint venture partner interests and net of debt.
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U.S. Core Fund LP Key Information Iy

As of December 31, 2017

Gross Asset Value $23.5B Market Exposure3 (Under)/Overweight to ODCE*
Net Asset Value $18.7B New York 19.4% +290 bps
0,

Cash Balance $705.2M Los Angeles 14.9% +210 bps
" Washington D.C. 11.2% +400 bps

The Debt Picture -
San Francisco 8.6% -200 bps

i i 042 0, 0,

Fixed/Floating % 75% | 25% Boston 8.0% +40 bps
Recourse Leverage Ratio 2.8% Chicago 6.9% -100 bps
Weighted Average Cost of Debt (Fixed/Floating) 3.8% Miami 6.6% +210 bps

Weighted Average Maturity 5.7 Yrs Total 75.6%

Returns vs. NFI-ODCE>

Income Appreciation Total Return
Time Period U.S. Core Fund NEI-ODCE U.S. Core Fund NEI-ODCE U.S. Core Fund NEI-ODCE
LP LP LP

Current Quarter 1.14% 1.06% 0.80% 1.01% 1.94% 2.07%
1-Year 4.63% 4.35% 2.74% 3.15% 7.46% 7.62%
3-Year 4.75% 4.54% 5.47% 5.68% 10.41% 10.42%
5-Year 4.95% 4.78% 6.68% 6.51% 11.87% 11.53%
10-Year 5.53% 5.23% -1.03% -0.21% 4.48% 5.03%
Since NFI-ODCE Inception (3/31/78) 7.62% 7.23% 1.27% 1.41% 8.96% 8.72%
Since U.S. Core Fund Inception (7/1/70) 7.67% N/A 1.27% N/A 9.02% N/A

T“Gross Asset Value,” “Net Asset Value” and Cash Balance represents the value of the assets held by U.S. Core Fund SA and U.S. Core Fund LP without netting out U.S. Core Fund SA’s respective interest therein. U.S.
Core Fund LP’s net asset value is $4,624.8M as of December 31, 2017. 2 Includes floating rate loans with caps. 3Based on U.S. Core Fund LP’s share of gross market value in properties and debt investments. + NFI-ODCE
does not publish detailed property information. Market information is based on CSA definitions and calculated by extracting NFI-ODCE property data from the NCREIF Research Database. Data as of December 31, 2017. 5
Returns shown are time-weighted rates of return calculated in conformity with performance reporting standards and are before the deduction of Manager Compensation/Fees. Returns for NFI-ODCE are based on the final
report published by NCREIF on January 30, 2018. Past performance is not a guarantee or a reliable indicator of future results. Please refer to the appendix for further information.
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U.S. Core Fund SA Key Information Iy

As of December 31, 2017

Gross Asset Value $24.5B Market Exposure3 (Under)/Overweight to ODCE*
Net Asset Value $19.7B New York 18.4% +210 bps
Cash Balance $706.3M Los Angeles 14.6% +180 bps
. San Francisco 12.0% +140 b

The Debt Picture ° ps

Washington D.C. 10.7% +350 bps
Fixed/Floating %2 75% | 25%

Boston 7.7% +10 bps
Recourse Leverage Ratio 2.8% Chicago 6.6% -130 bps
Weighted Average Cost of Debt (Fixed/Floating) 3.8% Miami 6.3% +180 bps

Weighted Average Maturity 5.7 Yrs Total 76.3%

Returns vs. NFI-ODCE>

Income Appreciation Total Return
Time Period U.S. Core Fund NEI-ODCE U.S. Core Fund NEI-ODCE U.S. Core Fund NEI-ODCE
SA SA SA

Current Quarter 1.13% 1.06% 0.77% 1.01% 1.90% 2.07%
1-Year 4.60% 4.35% 2.76% 3.15% 7.46% 7.62%
3-Year 4.72% 4.54% 5.56% 5.68% 10.48% 10.42%
5-Year 4.92% 4.78% 6.71% 6.51% 11.88% 11.53%
10-Year 5.51% 5.23% -1.01% -0.21% 4.49% 5.03%
Since NFI-ODCE Inception (3/31/78) 7.62% 7.23% 1.27% 1.41% 8.96% 8.72%
Since U.S. Core Fund SA Inception (7/1/70) 7.67% N/A 1.28% N/A 9.02% N/A

"“Gross Asset Value,” “Net Asset Value” and Cash Balance represents the value of the assets held by U.S. Core Fund SA and U.S. Core Fund LP without netting out U.S. Core Fund LP’s respective interest therein. U.S.
Core Fund SA’s net asset value is $15,070.1M as of December 31, 2017. 2Includes floating rate loans with caps. *Based on U.S. Core Fund SA’s share of gross market value in properties and debt investments. 4 NFI-
ODCE does not publish detailed property information. Market information is based on CSA definitions and calculated by extracting NFI-ODCE property data from the NCREIF Research Database. Data as of December 31,
2017. 5Returns shown are time-weighted rates of return calculated in conformity with performance reporting standards and are before the deduction of Manager Compensation/Fees. Returns for NFI-ODCE are based on the
final report published by NCREIF on January 30, 2018. Past performance is not a guarantee or a reliable indicator of future results. Please refer to the appendix for further information.
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U.S. Core Fund Risk Metrics & Diversification Iy

As of December 31, 2017

Key Risk Metrics Guideline U.S. Core Fund Composite U.S. Core Fund SA U.S. Core Fund LP

Core >90% 90.5% 90.5% 90.0%

Leverage Ratio < 30% 19.8% 19.8% 19.6%

Debt to Income Multiple < 5x 4.8x 4.8x 5.0x

Single Asset Exposure < 5% International Place, 6.1% International Place, 6.1% International Place, 6.4%

PROPERTY TYPE DIVERSIFICATION?

m U.S. Core Fund Composite = U.S. Core Fund SA = U.S. Core Fund LP

45%
38.1% 38.1% 37.6%

30%
0% 22.5% 22.5% 21 .30

16.2% 16.2% 16.9%

14.3% 14.3% 14.9%

15%

6.6% 6.6% 6.9%

2.3% 2.3% 2.4%

0%

Office Apartment Retail Industrial Storage Other?

GEOGRAPHIC DIVERSIFICATION?

m U.S. Core Fund Composite = U.S. Core Fund SA = U.S. Core Fund LP California Exposure

40%
32.5% 32.5%
29.3% 27.1% 27.1% 28.4%

30% — P

29.2%§29:2%

20% k
13.8% 13.8% 145% o0 o 20, 12.9%

6.9% 6.9% 7.2%

10%
4.7% 4.79%5-0%

1.5% 1.5% 1.6% 1.2% 1.2% 1.1%

0%
Pacific Northeast Southeast Mideast EN Central Southwest Mountain WN Central

"Based on U.S. Core Fund’s share of gross market value in properties and debt investments. 2 Other includes Harbor Garage and land. Note: Please see page 11 for important information regarding U.S. Core Fund
Composite.
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Endnotes

= U.S. Core Fund Separate Account (" U.S. Core Fund SA") is the original U.S. Core Fund fund structured as an insurance company separate
account with an inception date of July 1970.

= U.S. Core Fund LP is the new investment vehicle formed on January 1, 2013 to invest in substantially all of the existing portfolio of U.S. Core
Fund SA assets (as of December 31, 2012) as well as all assets that PICA, on behalf of U.S. Core Fund SA, elects to invest in going forward.

= U.S. Core Fund or U.S. Core Fund Composite reflects the combined performance of all assets held by U.S. Core Fund SA and U.S. Core
Fund LP. Although this is not an actual fund in which any client is invested, it is indicative of the overall performance of the U.S. Core Fund
investment strategy and, therefore, the U.S. Core Fund Composite returns and portfolio metrics will be provided to NCREIF for inclusion in the
NFI-ODCE and other NCREIF Indices. U.S. Core Fund may also refer to the U.S. Core Fund portfolio and asset management teams.

= U.S. Core Fund REIT is the entity through which U.S. Core Fund LP will make all of its investments. As of December 31, 2017, U.S. Core Fund
LP and U.S. Core Fund SA own approximately 24.8% and 75.2% of U.S. Core Fund REIT, respectively. Any reference to U.S. Core Fund LP’s
dollar exposure throughout this document refers to that of U.S. Core Fund REIT, unless otherwise noted.

= Important Note on Historical Information: Economic terms and other portfolio metrics reported for U.S. Core Fund , U.S. Core Fund SA or
U.S. Core Fund LP that include periods to the formation of U.S. Core Fund LP reflect information for U.S. Core Fund SA for those periods prior
to January 1, 2013. Prior to the formation of U.S. Core Fund LP, U.S. Core Fund and U.S. Core Fund SA were one and the same.
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U.S. Core Fund Composite Net Performance!
As of December 31, 2017

U.S. CORE FUND COMPOSITE NET RETURNS VS. NFI-ODCE NET RETURNS
= |ncome = Appreciation

14%

12% 11.68%

11.04% 10.52% 11.04%
0,
10% 9.64% 9.42%
8% 7.90% 7.66% 7.93%
7.20%
BEEL 1.27%

6.59% 6.66%

2.76% ‘ 3.15% |

6%
4%
4.66%
0 4.25% 4.27%
VACEN 3.76% | 3420
N/A
0% -0.18%
-2%
U.S. Core NFI-ODCE U.S. Core NFI-ODCE U.S. Core NFI-ODCE U.S. Core NFI-ODCE U.S. Core NFI-ODCE U.S. Core NFI-ODCE U.S. Core NFI-ODCE
Fund Fund Fund Fund Fund Fund Fund
1 Year 3 Years 5 Years 7 Years 10 Years Since NFI-ODCE Since U.S. Core Fund
Inception (3/31/78) Inception (7/1/70)

' Returns shown prior to January 1, 2013 are based upon U.S. Core Fund SA only.
Note: Returns for NFI-ODCE are based on the final report published by NCREIF on January 30, 2018. Returns shown are time-weighted rates of return after deduction of Manager Compensation/Fees. Past performance is

not a guarantee or a reliable indicator of future results.
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U.S. Core Fund LP Returns After Manager Compensation/Fees

As of December 31, 2017

Net Performance

U.S. Core Fund LP 40Q17
Income 0.93%
Appreciation 0.80%
Total Return 1.73%
NFI-ODCE 1.85%

U.S. CORE FUND LP NET RETURNS VS. NFI-ODCE NET RETURNS

14%

12%

10%

8%

6%

4%

2%

0%

-2%

®|ncome u Appreciation

10.91%

6.58% 6:66%

376%‘342%=385% 3.58%

9.47% 9.42%

5.47%]5,68%

6.68%)

10.52%

4.04%53.81%)

11.59%

11.04%

7.88% 7.66% 7.91%

U.S. NFI-
Core ODCE
Fund

LP

1 Year

1 Returns shown prior to January 1, 2013 are based upon U.S. Core Fund SA only.
Note: Returns for NFI-ODCE are based on the final report published by NCREIF on January 30, 2018. Returns shown are time-weighted rates of return after deduction of Manager Compensation/Fees. Past performance is

not a guarantee or a reliable indicator of future results. Please see page 11 for important information regarding U.S. Core Fund Composite.

US. NFI-
Core ODCE
Fund

LP

3 Years

U.S. NFI-
Core ODCE
Fund

LP

5 Years

US. NFI-
Core ODCE
Fund

LP

7 Years

U.S. NFI- U.S. NFI-
Core ODCE Core ODCE

Fund Fund

LP LP
Since NFI-ODCE Since U.S.
Inception Core Fund

(3/31/78) Inception (7/1/70)
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U.S. Core Fund SA Returns After Manager Compensation/Fees

As of December 31, 2017

Net Performance

U.S. Core Fund SA 4Q17
Income 0.93%
Appreciation 0.77%
Total Return 1.70%
NFI-ODCE 1.85%

U.S. CORE FUND SA NET RETURNS VS. NFI-ODCE NET RETURNS

14%

12%

10%

8%

6%

4%

2%

0%

-2%

®|ncome u Appreciation

11.06%

10.52%

6.599% 6.66%

2.76% 3.1596IIIIII

3.75% 3_42%.3-94% 3.58%

9
e 5.68%

3.64% 4.07%

4.14%13 8104

U.S. NFI-
Core ODCE
Fund
SA

1 Year

' Returns shown prior to January 1, 2013 are based upon U.S. Core Fund SA only.
Note: Returns for NFI-ODCE are based on the final report published by NCREIF on January 30, 2018. Returns shown are time-weighted rates of return after deduction of Manager Compensation/Fees. Past performance is

not a guarantee or a reliable indicator of future results. Please see page 11 for important information regarding U.S. Core Fund Composite.

u.s. NFI- U.S. NFI- u.s. NFI- U.S. NFI- U.S. NFI- U.S. NFI-
Core ODCE Core ODCE Core ODCE Core ODCE Core ODCE Core ODCE
Fund Fund Fund Fund Fund Fund
SA SA SA SA SA SA
3 Years 5 Years 7 Years 10 Years Since NFI-ODCE Since U.S.
Inception Core Fund

(3/31/78) Inception (7/1/70)
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PGIM Real Estate’s Definition of Core

= Office, retail, warehouse, storage, and residential properties that were more than 80% leased when purchased and hotels that were operating at,
or near, market occupancy. (For the sake of clarity, properties will not move out of the core category if their occupancy falls below the 80%
threshold subsequent to acquisition)

= Properties (office, retail, warehouse, multi-family or storage) that were developed, renovated or purchased and have now achieved leasing of
80% or more of the total leasable area

= Properties undergoing a minor renovation/expansion that does not have a material impact on the property’s occupancy or operation

= Build-to-suit investments which are 80% or more pre-leased and where the Fund has reasonable protection from completion and cost overrun
risk

= Investment activities incidental to the Fund’s main strategies:
— Listed securities or purchase money mortgages accepted as part of the consideration in a property sale

— Senior first mortgages with an LTV at origination of 65% or less
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Frank E. Garcia

Managing Director, U.S. Core Fund Senior Portfolio Manager

frank.e.garcia@pgim.com
(415) 486-3802

Number of Years of Real Estate Experience: 24
Number of Years with the Firm: 4

Frank Garcia is a managing director at PGIM Real
Estate and senior portfolio manager for U.S. Core
Fund, PGIM Real Estate's flagship U.S. core equity
real estate fund. Based in San Francisco, Frank is
responsible for managing all aspects of the fund
including portfolio strategy, investment decisions,
and management of the U.S. Core Fund team.
Frank is a member of the U.S. Executive Council
and Investment Committee.

Previously, Frank served as a portfolio manager for
U.S. Core Fund. Before joining PGIM Real Estate in
2013, Frank was a managing director at RREEF,
where he was a senior portfolio manager for the
firm’s flagship core fund, responsible for a nearly $5
billion portfolio of assets, and the lead portfolio

manager for the firm’s flagship value-add fund that
reached a peak gross value of $4 billion. He was
also a voting member of the firm’s investment
committee. Earlier, Frank worked at Spieker
Properties as a vice president in Northern
California, responsible for the development,
management ,and leasing of approximately three
million square feet of office and industrial space
with a total portfolio value of over $250 million. He
was also previously an industrial real estate broker
with CB Commercial (now CBRE).

Frank has a bachelor’s degree from the University
of the Pacific with a concentration in business
administration.
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Marcus E. Berry Il

Vice President, U.S. Business Development and Client Relations

marcus.berry@pgim.com
(415) 486-3832

Number of Years of Real Estate Experience: 13
Number of Years with the Firm: 3

Marcus E. Berry Il is a vice president at PGIM
Real Estate and a member of the U.S. Business
Development and Client Relations group. Based in
San Francisco, Marcus is responsible for
managing relationships with major corporate,
public, and Taft Hartley pension funds in the
western United States.

Marcus joined PGIM Real Estate in 2014.
Previously, Marcus was a vice president with TA
Associates Realty from 2006 to 2014, where his
responsibilities included the acquisition of office
and industrial assets on the West Coast, the asset
management and repositioning of more than three
million square feet of value-add office and
industrial space, and marketing to major corporate

and public pension funds, endowments, and
foundations located on the West Coast. Earlier,
Marcus worked at Ryder Stilwell Properties where
he oversaw a diversified portfolio of office,
industrial, multifamily, and retail assets across the
west and southwest United States on behalf of
high-net-worth clients. Before his career in real
estate, Marcus led business development
initiatives for a series of venture capital-backed
technology companies.

Marcus has a bachelor’s degree in international
affairs from the University of Colorado, Boulder,
and a master of business administration in real
estate finance from the University of Southern
California.
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Valuation Policy

All properties held by the Fund are accounted for at fair value in accordance with applicable contractual requirements and in compliance with
authoritative accounting guidance (“U.S. GAAP”). Property level debt is also accounted for at fair value based on the amount at which the impact of
the liability could be measured in a current transaction exclusive of direct transactions costs. The Fund’s current valuation procedure is as follows:

The Chief Real Estate Appraiser of PGIM (the “Chief Appraiser”) is responsible for the valuation process of the Fund’s investments and approves
all final gross real estate values. The Chief Appraiser position is independent from PGIM-Real Estate and reports directly to the VP of PGIM
Center Finance of PGIM, Inc. The Chief Appraiser retains an independent Appraisal Management Firm (“AMF”) to run the day-to-day operation of
the appraisal process. The AMF is responsible to assist with the selection, hiring, oversight, rotation and/or termination of third party appraisal
firms. Third-party appraisers are typically rotated on a three-year cycle and are selected from the Chief Appraiser’'s Approved Vendor’s List through
a competitive bid process. To be included in the list, individual experts are interviewed, referenced and a sampling of their work is reviewed to
understand capabilities and competencies of the appraisal team. In addition to the administrative services, the AMF collects asset manager
comments and provides independent reviews of the appraisal reports in order to maintain documentation and monitoring of the independence and
accuracy of the valuation process, and reasonableness of the conclusions. The reported fair values are based on the external appraisal
conclusions following the completion of the formal internal and external reviews and sign-offs. However, in the rare instance a material fact or error
be identified and considered unresolved during the AMF review process, the AMF is responsible to provide the substantiation and compelling
evidence to make an adjustment to the appraised value and it would be reported to the Fund investors.

All real estate properties and other investments are appraised every quarter with the exception of properties recently acquired or under a letter of
intent for sale. The fair value of land held for development is considered to be acquisition cost, including soft costs incurred prior to development,
assuming it is the assumption a market participant would use. Cost is considered fair value for properties under development until substantial
completion or preleasing has occurred assuming the same premise. If cost is not considered to be representative of market, the properties are
independently appraised based on the general policy. All appraisals consider the conventional method of valuation (income, cost and market) and
all appraisals and AMF appraisal reviews are performed in accordance with the Uniform Standards of Professional Appraisal Practice (“USPAP”),
which is the standard for real estate appraisals in the United States. USPAP is consistent in principle with the Red Book Real Estate Valuation
Standards set by Royal Institute Chart of Surveyor and the International Valuation Standards as set forth by the International Valuation Standards
Council.

As described above, the estimated market value of real estate and real estate related assets is determined through an appraisal process. These
estimated market values may vary significantly from the prices at which the real estate investments would sell, since market prices of real estate
investments can only be determined by negotiation between a willing buyer and seller. Valuations should be considered only estimates of value
and not a measure of realizable value. In addition, such valuations should be viewed as subject to change with the passage of time.
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Disclosures

PGIM is the primary asset management business of Prudential Financial, Inc. PGIM Real Estate is PGIM’s real estate investment advisory
business and operates through PGIM, Inc., a registered investment advisor. Prudential, the Prudential logo, PGIM Real Estate and the Rock
symbol are service marks of Prudential Financial, Inc. and its related entities, registered in many jurisdictions worldwide.

The information contained herein is provided by PGIM Real Estate. This document may contain confidential information and the recipient hereof
agrees to maintain the confidentiality of such information. Distribution of this information to any person other than the person to whom it was
originally delivered and to such person’s advisers is unauthorized, and any reproduction of these materials, in whole or in part, or the divulgence of
any of its contents, without the prior consent of PGIM Real Estate, is prohibited. Certain information in this document has been obtained from
sources that PGIM Real Estate believes to be reliable as of the date presented; however, PGIM Real Estate cannot guarantee the accuracy of
such information, assure its completeness, or warrant such information will not be changed. The information contained herein is current as of the
date of issuance (or such earlier date as referenced herein) and is subject to change without notice. PGIM Real Estate has no obligation to update
any or all of such information; nor do we make any express or implied warranties or representations as to its completeness or accuracy. Any
information presented regarding the affiliates of PGIM Real Estate is presented purely to facilitate an organizational overview and is not a
solicitation on behalf of any affiliate. These materials are not intended as an offer or solicitation with respect to the purchase or sale of any
security or other financial instrument or any investment management services. These materials do not constitute investment advice
and should not be used as the basis for any investment decision.

These materials do not take into account individual client circumstances, objectives or needs. No determination has been made regarding the
suitability of any securities, financial instruments or strategies for particular clients or prospects. The information contained herein is provided on
the basis and subject to the explanations, caveats and warnings set out in this notice and elsewhere herein. Any discussion of risk management is
intended to describe PGIM Real Estate efforts to monitor and manage risk but does not imply low risk.

All performance and targets contained herein are subject to revision by PGIM Real Estate and are provided solely as a guide to current

expectations. There can be no assurance that any product or strategy described herein will achieve any targets or that there will be any
return of capital. Past performance is not a guarantee or reliable indicator of future results. No representations are made by PGIM Real

Estate as to the actual composition or performance of any account.
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Disclosures

U.S. Core Fund: The basis for the performance target set forth within this presentation is based on a fund that is a broadly diversified, core
portfolio that invests primarily in existing, income-producing properties with strong cash flow that is expected to increase over time and thereby
provide the potential for capital appreciation. Target returns are expected to be achieved over a complete market cycle which can be defined as a
period of time whereby valuations have bottomed (hit a trough), rose to a peak and then declined to the trough point again. PGIM Real Estate has
based this investment objective on certain assumptions that it believes are reasonable. There is no guarantee, however, that any or all of such
assumptions will prove to be accurate in the face of actual changes in the market or other material changes in regional or local markets specific to
this strategy. Factors necessary to achieve this performance target include a property type and geographic diversification strategy, which is
intended to reduce risk and maintain a broadly diversified portfolio. Property selection and performance impact the ability to achieve the target
returns, including asset location, asset class, and property type assets, investment strategy and the capitalization of investment. Property and
Fund performance are subject to healthy economic conditions in the US market and sub-markets where investments are located. Factors that
would mitigate against achieving this performance target would include, but are not limited to, unforeseen sudden and drastic changes in
economic and capital markets and/or demographic trends affecting the US or a particular market or sub market that could impact property
performance and/or investors' demand for commercial real estate. There can be no guarantee that this target will be achieved.

U.S. Core Plus Fund: The basis for the performance target set forth within this presentation is based on a fund that is a broadly diversified equity
real estate portfolio that seeks to structure investments to enhance risk-adjusted returns. Target returns are expected to be achieved over a
complete market cycle which can be defined as a period of time whereby valuations have bottomed (hit a trough), rose to a peak and then
declined to the trough point again. PGIM Real Estate has based this investment objective on certain assumptions that it believes are reasonable.
There is no guarantee, however, that any or all of such assumptions will prove to be accurate in the face of actual changes in the market or other
material changes in regional or local markets specific to this strategy. Factors necessary to achieve this performance target include a
diversification strategy, which is intended to reduce risk and maintain a broadly diversified portfolio. Property selection and performance impact the
ability to achieve the target returns, including asset location, asset class, property type of asset, investment strategy and the capitalization of
investment. Property and Fund performance are subject to healthy economic conditions in the US market and sub-markets where investments are
located. Factors that would mitigate against achieving this performance target would include, but are not limited to, unforeseen sudden and drastic
changes in economic and capital markets and/or demographic trends affecting the US or a particular market or sub market that could impact
property performance and/or investors' demand for commercial real estate.
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Disclosures

U.S. Value-Add Fund: The basis for the performance target set forth within this presentation is based on a fund that seeks to execute a value-
added strategy by acquiring real estate investments located in diverse markets and to structure investments to enhance risk-adjusted returns.
Target returns are expected to be achieved over a complete market cycle which can be defined as a period of time whereby valuations have
bottomed (hit a trough), rose to a peak and then decline to the trough point again. PGIM Real Estate has based this investment objective on
certain assumptions that it believes are reasonable. There is no guarantee, however, that any or all of such assumptions will prove to be accurate
in the face of actual changes in the market or other material changes in regional or local markets specific to this strategy. Factors necessary to
achieve this performance target include a diversification strategy, which is intended to reduce risk and maintain a broadly diversified portfolio.
Property selection and performance impact the ability to achieve the target returns, including asset location, asset class, property type of asset,
investment strategy and the capitalization of investment. Property and Fund performance are subject to healthy economic conditions in the US
market and sub-markets where investments are located. Factors that would mitigate against achieving this performance target would include, but
are not limited to, unforeseen sudden and drastic changes in economic and capital markets and/or demographic trends affecting the US or a
particular market or sub market, lack of opportunities in the market and/or investors' demand for commercial real estate. There can be no
guarantee that this target will be achieved.

The financial indices referenced herein as benchmarks are provided for informational purposes only. The holdings and portfolio characteristics
may differ from those of the benchmark(s), and such differences may be material. Factors affecting portfolio performance that do not affect
benchmark performance may include portfolio rebalancing, the timing of cash flows, credit quality, diversification and differences in volatility. In
addition, financial indices do not reflect the impact of fees, applicable taxes or trading costs which reduce returns. Unless otherwise noted,
financial indices assume reinvestment of dividends. You cannot make a direct investment in an index. The statistical data regarding such indices
has not been independently verified by PGIM Real Estate.

References to specific securities and their issuers are for illustrative purposes only and are not intended and should not be interpreted as
recommendations to purchase or sell such securities. The securities referenced may or may not be held in portfolios managed by PGIM Real
Estate and, if such securities are held, no representation is being made that such securities will continue to be held.

Net returns shown herein are time-weighted rates of return after deduction of manager compensation. Actual manager compensation schedules
and other expenses are described in the individual U.S. Core Fund SA contracts and the governing documents of U.S. Core Fund LP and its
subsidiaries. Please see Part 2 of the PGIM Inc. Form ADV, for more information concerning manager compensation.
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Disclosures

These materials do not purport to provide any legal, tax or accounting advice. These materials are not intended for distribution to or use by any
person in any jurisdiction where such distribution would be contrary to local law or regulation.

The information contained herein is provided by the PGIM Real Estate, a business unit of PGIM. PGIM is the investment manager of U.S. Core
Fund SA and U.S. Core Fund LP.

In addition to this document, PGIM Real Estate or its agent may distribute to you an offering memorandum (the “PPM”) and the constitutional
documents of the Fund (including a limited partnership agreement and/or other governing fund document and a subscription agreement or the
Investment Brief for U.S. Core Fund LP and constitutional documents of U.S. Core Fund LP together with the PPM, the “Memorandum”). You
should review and carefully consider these documents, especially the risk factors explained within them, and should seek advice from your legal,
tax, and other relevant advisers before making any decision to subscribe for interests in the Fund. If there is any conflict between this document
and the Memorandum and constitutional documents of the Fund, the Memorandum and constitutional documents shall prevail. You must rely
solely on the information contained in the Fund’s Memorandum and constitutional documents in making any decision to invest.

There can be no assurance that the Fund will meet any performance targets referenced herein. An investor could lose some or all of its
investment in the Fund. Investments are not guaranteed by the Fund, PGIM Real Estate, their respective affiliates, or any governmental
agency.

Certain securities products and services are distributed by Prudential Investment Management Services LLC, a Prudential Financial company and
member of SIPC.

Risk Factors: Investments in commercial real estate and real estate-related entities are subject to various risks, including adverse changes in
domestic or international economic conditions, local market conditions and the financial conditions of tenants; changes in the number of buyers
and sellers of properties; increases in the availability of supply of property relative to demand; changes in availability of debt financing; increases in
interest rates, exchange rate fluctuations, the incidence of taxation on real estate, energy prices and other operating expenses; changes in
environmental laws and regulations, planning laws and other governmental rules and fiscal policies; changes in the relative popularity of properties
risks due to the dependence on cash flow; risks and operating problems arising out of the presence of certain construction materials; and acts of
God, uninsurable losses and other factors which are beyond the control of the Manager and the Fund. As compared with other asset classes, real
estate is a relatively illiquid investment. Therefore, investors' withdrawal requests may not be satisfied for significant periods of time. Other than its
general fiduciary duties with respect to investors, PGIM Real Estate has no specific obligation to take any particular action (such as liquidation of
investments) to satisfy withdrawal requests. In addition, as recent experience has demonstrated, real estate is subject to long-term cyclical trends
that give rise to significant volatility in real estate values.
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Disclosures

The Interests have not been and will not be registered under the U.S. Securities Act and are being offered and sold in compliance with Regulation
D under the U.S. Securities Act. The Interests are subject to restrictions on transferability and resale and may not be transferred or resold except
as permitted under Regulation D under the U.S. Securities Act and the applicable state, foreign and other securities laws, pursuant to registration or
exemption there from. The transferability of Interests will be further restricted by the terms of the Partnership Agreement of the applicable Fund.
Prospective Investors should be aware that they may be required to bear the financial risks of this investment for an indefinite period of time.

NCREIF Fund Index-Open End Diversified Core Equity (NFI-ODCE): The NFI-ODCE, short for NCREIF Fund Index - Open End Diversified
Core Equity, is the first of the NCREIF Fund Database products and is an index of investment returns reporting on both a historical and current
basis the results of private open-end commingled funds pursuing a core investment strategy, some of which have performance histories dating
back to the 1970s. Fund membership requires the following criteria: (1) Private open-end funds; (2) Not more than 40% leverage; (3) At least 80%
of assets in the five major property types; (4) At least 95% of assets located in the U.S.; and (5) Not more then 70% of assets in one region or one
property type. Reinvestment of dividends is not applicable to this asset class. Note: A benchmark Index is not professionally managed, does not
have a defined investment objective, and does not incur fees or expenses. Investors cannot invest directly in an index.

The NCREIF Property Index (NPI): The NCREIF Property Index (“NPI”) is comprised of the NCREIF Classic Property Index (unleveraged) and
the NCREIF Leveraged Property Database. The universe of investments includes: (1) Wholly owned and joint-venture investments; (2) Existing
properties only -- no development projects; and (3) Only investment-grade, non-agricultural, income-producing properties: apartments, hotels,
office, retail, office showroom/R&D, and warehouses. The database fluctuates quarterly as participants acquire properties, as new members join
NCREIF, and as properties are sold. Sold properties are removed from the Index in the quarter the sales take place (historical data remains). Each
property’s market value is determined by real estate appraisal methodology, consistently applied. Please note that when returns are computed for
the NPI, the returns for the levered properties are computed on a de-levered basis, i.e., the impact of financing is excluded. Reinvestment of
dividends is not applicable to this asset class. Note: A benchmark Index is not professionally managed, does not have a defined investment
objective, and does not incur fees or expenses. Investors cannot invest directly in an index.

These materials are for informational or educational purposes. In providing these materials, PGIM (i) is not acting as your fiduciary as
defined by the Department of Labor and is not giving advice in a fiduciary capacity and (ii) is not undertaking to provide impartial
investment advice as PGIM will receive compensation for its investment management services. This product or service is available to
ERISA plans only when represented by an Independent Fiduciary as defined by the DOL. A plan or its Independent Fiduciary will be
asked to make representations in the onboarding documents to enable reliance on the Independent Fiduciary exception from the
definition of fiduciary in the DOL’s regulations.
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Confidentiality Statement and ADAMS STREET
Other Important Considerations

Adams Street Partners has provided this presentation (the “Presentation”) to the recipient on a confidential and limited basis. This Presentation is not an
offer or sale of any security or investment product or investment advice. Offerings are made only pursuant to a private offering memorandum containing
important information regarding risk factors, performance and other material aspects of the applicable investment; the information contained herein should
not be used or relied upon in connection with the purchase or sale of any security.

Statements in the Presentation are made as of the date of the Presentation unless stated otherwise, and there is no implication that the information
contained herein is correct as of any time subsequent to such date. All information with respect to primary and secondary investments of Adams Street
Partners funds (the “Funds”) or Adams Street Partners’ managed accounts (collectively, the “Investments”), the Investments’ underlying portfolio
companies, Fund portfolio companies, and industry data has been obtained from sources believed to be reliable and current, but accuracy cannot be
guaranteed.

The Presentation contains highly confidential information. In accepting the Presentation, each recipient agrees that it will (i) not copy, reproduce or
distribute the Presentation, in whole or in part, to any person or party (including any employee of the recipient other than an employee or other
representative directly involved in evaluating the Funds) without the prior written consent of Adams Street Partners, (ii) keep permanently confidential all
information not already public contained herein, and (iii) use the Presentation solely for the purpose set forth in the first paragraph.

The Presentation is not intended to be relied upon as investment advice. The contents herein are not to be construed as legal, business or tax advice, and
each investor should consult its own attorney, business advisor and tax advisor as to legal, business and tax advice.

The internal rate of return (IRR) data and multiples provided in the Presentation are calculated as indicated in the applicable notes to the Presentation,
which notes are an important component of the Presentation and the performance information contained herein. IRR performance data may include
unrealized portfolio investments; there can be no assurance that such unrealized investments will ultimately achieve a liquidation event at the value
assigned by Adams Street Partners or the General Partner of the relevant Investment, as applicable. References to the Investments and their underlying
portfolio companies and to the Funds should not be considered a recommendation or solicitation for any such Investment, portfolio company, or Fund.

Past performance is not a guarantee of future results. Projections or forward looking statements contained in the Presentation are only estimates of future
results or events that are based upon assumptions made at the time such projections or statements were developed or made. There can be no assurance
that the results set forth in the projections or the events predicted will be attained, and actual results may be significantly different from the projections.
Also, general economic factors, which are not predictable, can have a material impact on the reliability of projections or forward looking statements.
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Introduction ADAMS STREET

PARTNERS

Scott Hazen, CFA

Partner Partner

Education: University of Notre Dame, Education: University of Pennsylvania,
magna cum laude, BBA The Wharton School, BS

University of Chicago Years of Investment/

Booth School of Business, MBA Operational Experience: 22

Years of Investment/
Operational Experience: 26
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Topics for Discussion ADAMS STREET
Page
Adams Street Update 5
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Adams Street Co-Investment Fund IV 20
Appendix 25
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ADAMS STREET

PARTNERS

@ Adams Street Update
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Investing with Adams Street Partners ADAMS STREET

PARTNERS

Global Private Markets Platform

= Employee-owned

m 45+ years of experience

= Over $32 billion in assets under management
= Highly integrated platform with shared insights

Robust Investment Process Z x
= Disciplined and coordinated investment process e " Strategically =

: Integrated
Top-down, bottom-up analysis i
8 P _ P y “ue.. Platform ©
m  Consistent outperformance through market cycles =9

Exemplary Client Service
= Client based solutions have been a strategic focus
for Adams Street since inception
m Deep understanding of institutional client needs
m Client access to industry-leading analytical tools and data

No Adams Street client has lost capital in an ASP investment program since our inception
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Experienced, Cohesive and Strategically Integrated Platform

Jeff Diehl
Managing Partner &
Head of Investments

Bon French
Chairman

41 Years of Experience*

24 Years of Experience*®

Primary Investments

ADAMS STREET

PARTNERS

Since 1979

790+ funds

23 Professionals

Kelly Meldrum
Partner & Head of
Primary Investments

33 Years of Experience*

Venture/Growth
Since 1972

260+ GP relationships
410+ advisory boards

260+ companies

9 Professionals

wd

Terry Gould
Partner & Head of
Venture/Growth Investments

37 Years of Experience*

*Investment and Operational
As of September 30, 2017.

8 Professionals

Secondary Investments
Since 1986

' Strategically >
Integrated

1 .-.1

qF‘Iatfonn

400+ funds
170+ GP relationships

14 Professionals

il

Jeff Akers
Partner & Head of
Secondary Investments

20 Years of Experience*

Co-Investments
Since 1989

Private Credit
Since 2016

, Bill Sacher
| Partner & Head of

" Private Credit

33 Years of Experience*

110+ companies
80+ GP relationships

6 Professionals

David Brett
Partner & Head of
Co-Investments

33 Years of Experience*
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Deep Expertise Around the World ADAMS STREET

PARTNERS

Jeff Diehl Bon French
Managing Partner & Chairman
Head of Investments Chicago

Chicago

FUND INVESTMENTS DIRECT INVESTMENTS

Head of Primary Head of Head of : ] Head of Head of
Investments Secondary Co-Investments = Venture/Growth Private Credit
Menlo Park Investments Chicago Investments New York

Chicago " Chicago I\'il L ‘f: !'_.:

Kelly Meldrum Jeff Akers Dave Brett Terry Gould ? Bill Sacher

VENTURE/GROWTH PRIVATE CREDIT

Matt [

Autrey
Chicago

Morgan - Saguna 4| Yar-Ping Troy | Sachin Tom n Shahab
Holzaepfel i Malhotra Soo Barnett [® I Tulyani v Bremner g\ Rashid
Boston | | Menlo Singapore Chicago London Chicago New York

' Park
Jeff [ %

Burgis
Chicago

Brijesh Sunil Michael Joe Alex Jeff Fred

Jeevarathnam Mishra Taylor Goldrick Kessel Cas Diehl Chung

Menlo Park Singapore Menlo Chicago Chicago Chicago New York
Park

Adam Jim | Ross Ling Jen ] Greg Benjamin Robin 7. Justin
Chenoweth | & Korczak | Morrison wu | Holden Wallwork Murray 1 Lawrence |

Chicago J Chicago |5 . London Singapore | London London x Menlo Park New York

Arnaud Alex Sergey Andy _— Pinal i Fred
de . Lesch [§ Sheshuryak Wang Nicum - i Wang
Cremiers P Chicago London Beijing London r Menlo
London [ = & i 2 Park

Doris Kristof | Mike Emily

(Yiyang) Van | Zappert CETT

Guo Overloop Menlo Park New York
Beijing London 4

INVESTMENT STRATEGY AND RISK MANAGEMENT

Miguel Gonzalo

Head of Investment Strategy
and Risk Management
Chicago

Alex
Storer
Chicago

Jana
Tortora
Chicago

Toby
True
Chicago |

Jian
Zhang
Chicago
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ADAMS STREET

PARTNERS

= VCERA Portfolio Review
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Building Value While Maximizing IRR ADAMS STREET

Constructing VCERA's Global Private Equity Program S
$220 million committed across ASP 2010, 2013 and 2016 Global Programs
Strategy*
33% Direct 67%
Tactical Strategies ke Primary Strategies

= Shorter duration

u Earlier cash flows

» Exploit market inefficiencies
m Focus on minimizing j-curve

m Longer duration
m Builds value over time

Secondary
18%

Target Net Return: MSCIACWI' + 400 bps**

* Actual allocations will differ once the Program is fully invested.

** The targeted annual net return (after Adams Street Partners’ fees, expenses and carried interest) is only a target. There can be no guarantee that the VCERA Private Equity Program will achieve
returns in the targeted range.
10 1. MSCI ACWI (All Country World Index) captures large and mid cap representation across Developed and Emerging Markets countries.

MASTER PAGE NO. 80 of 348



Business Meetini Aienda - V.B. INVESTMENT MANAGER PRESENTATIONS - ADAM STREET PARTNERS

Ventura County Employees’ Retirement Association ADAMS STREET

PARTNERS
Subscriptions to ASP Global Programs: $220,000,000
Total portfolio as of September 30, 2017
Total
Market Distributions Total Net IRR Value /
Amount Value Received Value Net IRR Since Inception Amount
Subscription Draw n (NAV) (D) (NAV + D) 1-Year  Inception Date Draw n

ASP 2010 Global Program $85,000,000 $72,286,549  $69,478,420 $37,601,559 $107,079,979 13.67% 12.66% 1.48x

ASP 2010 US Fund $42,500,000 $36,188,750  $36,223,313  $18,681,786  $54,905,099 9.73% 13.83% 5/2010 1.52x

ASP 2010 Non-US Developed Fund $25,500,000 $21,254,249  $18,783,584  $10,529,344  $29,312,928 23.09% 11.07% 5/2010 1.38x

ASP 2010 Emerging Markets Fund $8,500,000 $6,868,000 $8,622,390 $1,193,443 $9,815,833 12.82% 10.81% 1/2011 1.43x

ASP 2010 Direct Fund $8,500,000 $7,975,550 $5,849,133 $7,196,986  $13,046,119 11.52% 12.70% 5/2010 1.64x
ASP 2013 Global Fund $75,000,000 $49,950,000 $55,265,820 $4,679,630  $59,945,450 15.05% 8.95% 6/2013 1.20x
ASP 2016 Global Fund $60,000,000 $5,850,000 $6,768,847 $0 $6,768,847 NA 16.71% *| 8/2016 1.16x
ASP Program Total $220,000,000 $128,086,549 $131,513,087 $42,281,189 $173,794,276 14.73% 11.83% 1.36x

Committed / Drawn / Distributed/
RS 0 U Subscription  Subscription Drawn October 1, 2017 — February 16, 2018
[s) 0, 0,

2010 Program 100% 85% 52% DraWS: $6,754,300

2013 Program 100% 67% 9%

2016 Program 78% 10% 0% Distributions: $3,689,234

Grand Total 95% 58% 33%

As investments continue to be made and mature, the ASP Global Program is generating
attractive returns and is returning capital to VCERA

11 * Change in value over amount invested. IRRs not calculated for periods under 1 year. Performance early in a fund's life is not generally meaningful due to fee drag and immature investments.
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Ventura County Employees’ Retirement Association ADAMS STREET

Intraperiod Returns PARTNERS
Total Portfolio as of September 30, 2017

Internal Rate of Return

(Net of Fees)

20.0%

15.0% -
10.0% -
5.0% -
0.0% -

1-Yr IRR 2-Yr IRR 3-Yr IRR 4-Yr IRR 5-Yr IRR Since Inception IRR
= VCERA Portfolio = MSCI ACWI PME

VCERA'’s Global PE Program has established meaningful
premium over global public equity markets

12  * Returns based on ASPIRE database.
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Ventura County Employees’ Retirement Association ADAMS STREET
Total Portfolio as of September 30, 2017

Net Total Value to Paid-in Capital
Net IRR 140%

15% 135% /‘
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/ m Portfolio moved quickly through j-

30% s curve due to secondaries, value now
25% Vand being driven by maturing primaries
20% .. .
e / m Portfolio is 95% committed and 58%

’ drawn
10(%) ‘N
5% /\/ = Distribution activity continues to
0% o / e ramp up, now at 33% of drawn
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Buyouts — Market Summary ADAMS STREET
As of January 2018
Review:

Buyout exit markets have been robust driving strong performance and distributions

— Strategics have been active acquirers in an effort to bolster growth

— GPs have been net sellers

Fundraising momentum is strong and “dry powder” has ticked up

High valuations have posed a challenge for new deals, though GPs have remained patient
— Valuations have been supported by abundant debt and equity availability

— Covenant Light (Cov-Lite) has remained a major portion of new issuance

Recent market dynamics and go-forward view:
Leverage is readily available
— Market uncertainty, geopolitical turmoil, and leveraged lending guidelines have caused fluctuations
— Banks are more discriminating lenders and are less willing to take risk

Emphasis on growth-oriented strategies and modestly levered capital structures mitigates
impact of economic cyclicality

14 As of January 2018
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Case Study: Altamont Capital Partners ADAMS STREET

PARTNERS

A\

A\

ALTAMONT

CAPITAL PARTNERS

Team:

= Exceptionally strong and sophisticated team relative to other funds of similar
Altamont Capital Partners IlI size. Altamont has proven the ability to attract high quality investment and
operating professionals under the senior leadership of Jesse Rogers, former
Managing Partner of Golden Gate Capital and former head of the private equity
Industry: Generalist group at Bain & Company.

Strategy:

= The firm will target deep value, complex / contrarian situations such as out of
favor industries, operational turnarounds, distressed situations, founder
transitions, etc. Altamont’s industry expertise spans a number of sectors.

Geography: US

General Altamont Capital
Partner: Partners Differentiation:
= The firm’s emphasis on highly complex transactions enables it to operate in a
less competitive PE environment. Altamont has built a solid reputation as a
DEELEE Bt i REEp Velle trusted and valued partner in a space often characterized by bad actors.
. Criteria:
¥::::ge 2017 - EBITDA Range: $5 - $50 million
= Equity Check: $20 - $60 million
;und . Number of Companies: 10 - 12
ize:

For illustrative purposes only. This case study is provided solely to demonstrate Adams Street's process, views and analysis in implementing its primary strategy. It is not intended to predict the
15 performance of any Adams Street investment. Past performance is not indicative of future results. A complete list of Adams Street Partners’ primary investments is available upon request.
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Case Study: Oakley Capital ADAMS STREET

PARTNERS

CAPITAL

((A\\ OAKLEY
\\W/)

Team:
= Led by a successful entrepreneur who has transitioned well into private equity
investing with a proven track record in complex transactions

Oakley Capital Fund Il

Technology and Strategy:
Business Services = Focused on complex investments in Western Europe and creating value through

operational improvement and consolidation strategies

Industry:

Geography: Pan-European

Differentiation:
General = Deep expertise in TMT sectors such as web hosting and online services
Partner: Oakley Capital businesses. Ability to execute complex transactions and to strategically
reposition companies
. Buyout / Special
Vint = Enterprise Value: €50 - €200 million
Y:;:fge 2016 = Equity Check: €20 - €60 million
= Number of Companies: 10 - 12
Fund €700M Est.
Size:

For illustrative purposes only. This case study is provided solely to demonstrate Adams Street’s process, views and analysis in implementing its primary strategy. It should not be assumed that
recommendations made in the future will be profitable or will equal the performance of past investments. A complete list of portfolio investments is available upon request. There is no guarantee
this fund will form a part of the European SMB portfolio.

16
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Venture Capital — Market Summary ADAMS STREET
As of January 2018 —————— PARTNERS

= Unrealized performance remains strong, realizations (liquidity) beginning to pick up
= Global venture fundraising and investment activity remain strong (e.g., 2017 global venture fundraising ~$60bn")

= Large later-stage venture financing rounds increasing in frequency
— Companies are staying private longer, often by choice, to achieve scale and consistent growth

— Increasing appetite and ability of early stage venture managers to exit via secondaries in later-stage rounds

= IPO & M&A market appear poised for robust 2018

— Strong 2017 M&A market driven by: cash-rich tech incumbents seeking growth; and, non-tech companies transforming their core business.
Trend likely to continue in 2018.

.(l:llls-‘l:l(;- Acquired 9 AppDynamics Walmart < Acquired  J@&

$3.7 Billion $3.3 Billion

— IPO activity picked up significantly in 2017: 61 VC-backed IPOs generated proceeds of $11 billion, as compared to 42 VC-backed IPOs
accounting for $3.5 billion of proceeds in 2016.

— Current inventory of high quality IPO prospects (e.g. Lyft, Dropbox, Spotify) and strong underlying investor appetite provides a favorable
backdrop for IPO environment in 2018.

‘mongo ) okta’ Zg* cloudera Appian”

STITCH FIX ) @ MuleSoft"

= The venture opportunity set remains large and global on the back of continued innovation

* Indicates a 2017 IPO.
17 1 Excluding $98Bn Softbank Vision Fund, Source: WSJ / Dow Jones LP Source
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Ventura County Employees’ Retirement Association

ADAMS STREET

PARTNERS
" " . " L] - *
Diversification of investment commitments
Total portfolio as of September 30, 2017
Primary/Direct Partnerships Primary Partnerships Primary Partnerships
by Subclass — US by Subclass — Developed by Subclass — Emerging
Buyout -
Small/Mid Buyout -
29.4% Srgg'gy'd
LaBrug;)l\L/jlte- a Buyout - Buyout - ~
194 8% 9 Small/Mid Large/Mega
= 43.5% 25.6%
Energy/
Natural £ /
Resources nergy
11.3% Natural Buyout -
Resources Large/Mega
Other o 18.8%
Venture 0.7% 5.1% Venture ’
Capital i B
45:8% Venture YT S
Capital Other : 41.7%
15.2% 8.1%
Strategy Breakout — Total Geographic — Total
69.8% 62.4%
16.5%
9.9% 22.6%
. — W
: — . 10.5%
6{06 06’06 é‘\@ \4\(‘9
QS & &5 13%  1.0%  10%  07%  05%
@ ,\04 N . _—— . .
X United Western Asia Australasia Other  Centraland Israel The
States Europe Markets Eastern Americas
Europe

18 * Calculated by applying the participant’s respective ownership percentage to the underlying investment commitments.
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Ventura County Employees’ Retirement Association ADAMS STREET

Multiple Ways to Access Adams Street GP Relationships R
2010, 2013 and 2016 Global Programs through September 30, 2017

Since Inception
Internal Rate of Return
(Net of Fees™)

20.2%

20.0%

15.0%

10.0% -

5.0% -

0.0%
Primaries Secondaries Co-Investments  Direct Venture/Growth Total VCERA
Strategy % of
Total Commitments 70% 16% 4% 10% 100%
19 *Net returns actual or assuming portfolio-level gross/net spread. Source ASPIRE database.
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ADAMS STREET

PARTNERS

= Adams Street Co-Investment Fund IV

L8 T

= ey s

- = :.,. .-. . 5 *.;.;,.:P- o .I ,:il- - A ."\_ .Ill,: . f
e e T B L as B NS N AN S MR O, S 0

20
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Anatomy of a Co-Investment ADAMS STREET

PARTNERS

Benefits of Co-Investments:
m Direct investments made alongside leading GPs
= Additional level of due diligence

m  Significantly lower fees than investing in a direct
PE fund

Sponsor/Lead Adams Street

General Partner Fund Co-Investment Fund Reasons GPs offer Co-Investments:

m Manage portfolio construction and fund-level
concentration

m Access additional capital for company growth
initiatives

R = Strengthen LP relationships

Investment in Operating

Company Controlled by Lead GP

21
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Adams Street Partners Co-Investment Advantage ADAMS STREET

PARTNERS

il 0

Proven Co-Investment Deep Co-Investment

Strength of

ASP Platform

Track Record! Expertise

MOIC: 2.4x 1989 65+

since inception gross first Adams Street investment professionals
realized investments? co-investment around the world

MOIC: 1.9x 1.5B+ 780+

since inception gross committed to date fund commitments over
total invested? 40 years

21.2% 110+ 300+

since inception net IRR company investments GP Relationships
for Co-Investment Funds?

Performance data as of September 30, 2017.

1. Past performance is not a guarantee of future results. The IRR and multiples shown above are composite performance and do not represent returns achieved by any particular Adams Street
Partners fund or any investor in an Adams Street Partners fund. There can be no guarantee that unrealized investments reflected in this performance data will ultimately be liquidated at values
reflected above. For net performance of Adams Street Partners’ dedicated co-investment funds and aggregate net performance of its other co-investments, see the slide entitled “Long-Term,
Consistent Record of Success” in this presentation.

2. Composite since inception performance of all co-investments (realized investments only, where indicated above), including co-investments outside dedicated co-investment funds; multiples are
gross of Adams Street Partners fees, carried interest and expenses. Inception date as of March 1, 1989. See the slide entitled “Long-Term, Consistent Record of Success” for net performance
and other important information. Realized investments include proceeds from investments where 50% or more of the investment has been realized, the fair value is 5% or less of invested
capital, or the investment is currently a publicly traded security.

3.  Composite since inception IRR of dedicated co-investment funds is net of Adams Street Partners’ fees, carried interest and expenses. Inception date as of July 8, 1992. Includes a separate

22 account (1992-1998), Co-Investment Fund | (2006), Il (2009) and Il (2014).
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Co-Investments: Long-Term, Consistent Record of Success  Apams STREET
As of September 30, 2017

Co-Investments Outside of

o e i Fund | Fund Il Fund III°
Investment Period 1989-2000 2001-2010 2011-Present 2006-2011 2009-2015 2014-Present
('i::“m":lﬁlzne;) $151.7 $138.3 $418.2 $250.7 $263.0 $342.3
Gross IRR2 37.9% 15.7% 31.4% 7.2% 34.4% 17.5%
Net IRR3 31.9% 12.8% 24.4% 5.5% 26.4% 17.3%
PME* 18.5%7 8.2% 14.2% 6.8% 16.2%7 15.3%
Net Multiple® 2.38x 1.76x 1.50x 1.49x 2.18x 1.19x
DPI® 2.38x 1.67x 0.46x 1.39x 1.53x 0.05x
23 The page entitled “Notes to Performance: Co-Investments: Long-Term, Consistent Record of Success,” included in the presentation, is an important component of this

performance data.
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Co-Investment Fund IV ADAMS STREET

PARTNERS

= Capitalizes on Adams Street’s 300+ GP relationships and differentiated network to source high-quality deal flow
» Targets a portfolio diversified by time, company size, sector, geography, and investment theme to balance risk and return potential
= Managed by a dedicated team focused on detailed due diligence, reliable deal execution, and GP alignment of interests

= Anticipated fund size and ASP’s GP network allows for overweight to small/mid-market companies

Target Size: $500 Million Indicative Portfolio Construction

Company Size? Sector Geography

Target Deployment:
3 -Syears 10-20% %
Targeted Annual 30-40% 50-60%
Net Return:
15 -20%" 30-40% 10-20%
10-20%
Number of Investments: B Mega: > $2.5bn B Telecom, Media & Technology W North America
12-18 per year B Large: $1bn — $2.5bn Business Services M Europe

B Mid-Sized: $350mm — $1bn W Consumer Rest of the World

B Energy & Natural Resources
Small: < $350mm %y . !

. Financial Services
Investment Size:

$10M — $30M per deal B Healthcare

Industrials

Estimates are based on projected commitments. No assurance can be made that these projections will be achieved. These projections are provided for informational purposes only.
1. The targeted net IRR is a target only; there can be no guarantee that the Adams Street Co-Investment Fund IV will achieve this target.
24 2. Enterprise value as of investment commitment date
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ADAMS STREET

PARTNERS

& Appendix

25
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Ventura County Employees’ Retirement Association ADAMS STREET

Net asset value, capital calls and distributions (actual and projected) R
Represents existing 2010, 2013 and 2016 Global Programs

$160 -
Distributions

Calls
— NAV