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*Annualized net performance shown is since inception of the fund in the PSERS portfolio and gross of Aksia’s advisory fees. 
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Sector Strategy Fund Name NAV 
($MM)

Multiple 
of Cost IRR TWR Since 

Investment*
Investment 

as of

Event Driven

Event Credit

Caspian Keystone Focused Fund LP 90.9 1.09 8.4% 11.3% May-16
Caspian Select Credit International Ltd 254.2 1.27 2.6% 2.7% Mar-11
Oceanwood Investments SPC 11.1 1.09 6.8% 0.0% Sep-18
Venor Capital Offshore Ltd 173.5 1.16 3.9% 3.9% Sep-16

Event & Merger
Oceanwood Opportunities Fund 251.4 1.26 4.0% 4.0% Sep-14
Perry Partners LP 8.7 0.84 -4.9% -5.1% Dec-13

Real Assets

SASOF V LP 0.9 0.59 -40.5% N/A May-20
SASOF IV LP 70.1 0.93 -7.1% N/A Mar-18
SASOF III LP 21.4 1.19 13.7% N/A Feb-15
Sciens Aviation Special Opportunities Investment 
Fund II LP 1.0 1.37 15.5% N/A Feb-13

Falko Regional Aircraft Opportunities Fund II LP 61.9 0.96 -9.2% N/A Jul-19

Total Event Driven 945.1
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Relative Value

Fixed Income Arbitrage
Capula Global Relative Value Fund Limited 513.5 1.27 6.9% 8.9% Feb-11
Garda Fixed Income Relative Value Opportunity 
Fund Ltd 518.2 1.73 7.0% 6.9% Nov-11

Insurance Linked

Aeolus Property Catastrophe Keystone PF Fund LP 
- Composite 357.5 1.07 8.1% 2.2% Jun-12

Palmetto Fund Ltd 209.0 1.25 3.9% 3.0% Jul-11

RenaissanceRe Medici Fund Ltd 65.4 1.13 3.7% 4.0% Feb-16

RenaissanceRe Upsilon Diversified Fund 91.8 0.94 -3.3% -21.4% Jan-17

RenaissanceRe DaVinci Reinsurance Ltd 63.7 1.19 6.5% 3.8% Jan-16

Nimbus Weather Fund Ltd 148.6 0.99 -0.4% 0.2% Jan-18

Long/Short Credit
Brigade Leveraged Capital Structures Offshore Ltd 278.1 1.46 6.1% 3.9% Sep-07
PIMCO Global Credit Opportunity Offshore Fund 
Ltd 294.3 2.16 8.3% 7.8% Feb-08

Structured Credit OWS Credit Opportunity Offshore Fund III Ltd 346.7 1.26 6.8% 6.4% Dec-15

Multi-Risk Premia Two Sigma Risk Premia Enhanced Fund LP 191.7 0.96 -1.4% -1.5% May-17

Multi-Strategy HS Group Sponsor Fund II Ltd 63.1 1.08 5.4% 1.5% May-18

Total Relative Value 3,141.6

Sector Strategy Fund Name NAV 
($MM)

Multiple 
of Cost IRR TWR Since 

Investment*
Investment 

as of

*Annualized net performance shown is since inception of the fund in the PSERS portfolio and gross of Aksia’s advisory fees. 
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*Annualized net performance shown is since inception of the fund in the PSERS portfolio and gross of Aksia’s advisory fees. 
1 PIMCO Commodity Alpha was transferred into the PSERS AR portfolio on Jan 1, 2019. The fund-level statistics shown include its performance prior to the transfer.

PART 3 OF 3

Sector Strategy Fund Name NAV 
($MM)

Multiple 
of Cost IRR TWR Since 

Investment*
Investment 

as of

Tactical Trading

Global Macro

Bridgewater Pure Alpha Fund II Ltd 839.8 2.95 11.6% 8.9% Nov-05

AKAZ Offshore Fund Ltd 248.9 1.24 15.7% 15.7% Jan-19

PARS V Offshore Fund I Ltd 236.4 2.29 10.1% 8.0% Feb-08

Discretionary 
Commodities PIMCO Commodity Alpha Fund Ltd 343.6 1.30 11.8% 8.0% Apr-15

Risk Mitigators Capula Tail Risk Fund Limited 257.6 0.95 -0.5% -0.6% Jun-11

Total Tactical Trading 1,926.3

PSERS Total 6,013.0 1.25 4.93% 4.70% Oct-05
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Hedge Funds in Other Asset Classes

Asset Class Sector Strategy Fund Name NAV 
($mm)

Multiple 
of Cost IRR TWR Since 

Investment*
Investment 

as of

Global Equity

Long/Short 
Equity Opportunistic Cederberg Greater China Equity Fund 257.1 1.29 25.0% 22.7% Apr-19

Event Driven Activist ECM Feeder Fund 2 LP 166.1 0.83 -12.0% -15.3% Dec-18
Long/Short 
Equity Opportunistic Steadview Capital Partners LP 178.3 0.89 -8.0% -7.0% Dec-18

Event Driven Activist The Children's Investment Fund LP 504.8 1.26 13.2% 14.2% May-18

High Yield Fixed 
Income

Event Driven Credit Brigade Distressed Value Offshore Fund 
Ltd 158.8 1.59 5.4% 5.4% Oct-11

Relative Value Structured Credit Brigade Structured Credit Offshore Fund 
Ltd 259.3 1.30 4.7% 4.7% Nov-14

Private Credit Real Estate Galton Onshore Mortgage Recovery 
Fund III LP 23.4 1.14 6.2% 1.9% Nov-13

Risk Parity

Asset 
Allocation Risk Parity BlackRock Market Advantage II Ltd 491.8 1.43 7.5% 8.0% Apr-15

Multi-Strategy Multi-Strategy Bridgewater All Weather Portfolio 
Limited 15% 667.3 1.11 2.4% 4.7% Sep-12

Tactical 
Trading Global Macro DE Shaw Orienteer HV Fund LLC 341.7 1.09 3.0% 3.8% Feb-16

TIPS Tactical 
Trading Global Macro Bridgewater Pure Alpha Fund II Ltd 534.4 1.64 11.5% 8.2% Jun-07

US Core Plus 
Fixed Income Multi-Strategy Multi-Strategy

BlackRock US Extended Core 
GlobalAlpha Bond (Non-ERISA) Fund 
Ltd

916.5 1.52 6.4% 7.0% Jun-07

OTHER ASSET CLASSES - AS OF JUNE 30, 2020

*Annualized net performance shown is since inception of the fund in the PSERS portfolio and gross of Aksia’s advisory fees. 
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PRIVATE AND CONFIDENTIAL: These materials are strictly confidential and/or legally privileged. These materials are intended only for the use of the
Intended Recipient and may not be re-produced or distributed, posted electronically or incorporated into other documents in whole or in part except for the personal
reference of the Intended Recipient. If you are not the Intended Recipient you are hereby requested to either destroy or return these documents to Aksia. The
Intended Recipient shall not use Aksia’s name or logo or explicitly reference Aksia’s research and/or advisory services in any of the Intended Recipient’s materials.

RECOMMENDATIONS: Any Aksia recommendation or opinion contained in these materials is a statement of opinion provided in good faith by Aksia and based
upon information which Aksia reasonably believes to be true. Recommendations or opinions expressed in these materials reflect Aksia’s judgment as of the date
shown, and are subject to change without notice. Actual results may differ materially from any forecasts discussed in the materials. Except as otherwise agreed
between Aksia and the Intended Recipient, Aksia is under no future obligation to review, revise or update this presentation.

NOT TAX, LEGAL OR REGULATORY ADVICE: An investor should consult his, her or its tax, legal and regulatory advisors before allocating to a private
investment fund. Aksia is not providing due diligence or tax advice concerning the tax treatments of a private investment fund’s holdings of assets or an investor’s
allocations to such private investment fund.

RESPONSIBILITY FOR INVESTMENT DECISIONS: The Intended Recipient is responsible for performing his, her or its own reviews of any funds or other
investment vehicles it contemplates for investment including, but not limited to, a thorough review and understanding of each fund’s or vehicle’s offering materials.
The Intended Recipient is advised to consult his, her or its tax, legal and compliance professionals to assist in such reviews. The Intended Recipient acknowledges
that he, she or it (and not Aksia) is responsible for his, her or its investment decisions with respect to any funds or other investment vehicles. No assurances can be
given that a particular fund or portfolio will meet its investment objectives. Any projections, forecasts or market outlooks provided herein should not be relied upon
as events which will occur. Use of advanced portfolio construction processes, risk management techniques and proprietary technology does not assure any level of
performance or guarantee against loss of capital.

PRIVATE INVESTMENT FUND DISCLOSURE: Investments in private investment funds involve a high degree of risk and you could lose all or substantially all
of your investment. Any person or institution investing in private investment funds must fully understand and be willing to assume the risks involved. Some
private investment funds may not be suitable for all investors. Private investment funds may use leverage, hold illiquid positions, suspend redemptions
indefinitely, modify investment strategy and documentation without notice, short sell securities, incur high fees and contain conflicts of interests. Private
investment funds may also have limited operating history, lack transparency, manage concentrated portfolios, exhibit high volatility, depend on a concentrated
group or individual for investment management or portfolio management and lack any regulatory oversight. Past performance is not indicative of future results. For
a description of the risks associated with a specific private investment fund, investors and prospective investors are strongly encouraged to review each private
investment fund’s offering materials which contain a more specific description of the risks associated with each private investment fund. Offering materials may be
obtained from the fund manager.

RELIANCE ON THIRD PARTY DATA: These materials reflect and rely upon information provided by fund managers and other third parties which Aksia
reasonably believes to be accurate and reliable. Such information may be used by Aksia without independent verification of accuracy or completeness, and Aksia
makes no representations as to its accuracy and completeness.

DISCLAIMERS
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