SDCERS Investment Manager Diversity Statistics 2026
as of 12/31/2025

Public Markets

Gender Diversity Racial Diversity
Total YoY q YoY Executive YoY Total YoY a YoY Executive YoY
Employees Change LCLEL L Change Leadershipz Change Employees Change Mlopsstuet Change Leadershipz Change

Apollo 40% 0% 20% NA 26% NA 38% 2% 21% NA 17% NA
AQR 26% 1% 22% 4% 14% 1% 39% 0% 15% 1% 9% -2%
Ares 41% -1% 17% -9% 17% -5% 19% -17% 12% -16% 15% -9%
Arrowstreet 29% 0% 25% -2% 30% 0% 38% -4% 21% -2% 17% -2%
BlackRock 41% -1% 23% 0% 20% -13% 42% -3% 31% 0% 21% -10%
Brandes 36% 1% 9% 0% 16% 2% 37% 0% 37% 0% 30% 0%
Davidson Kempner 37% 1% NA NA NA NA 47% NA NA NA NA
Dodge & Cox 47% 0% 48% 0% 20% -13% 45% -1% 26% 0% 20% 3%
Driehaus 45% 1% 36% 0% 20% 0% 18% 2% 0% 0% 0% 0%
Fidelity NA NA NA NA NA NA NA NA NA NA NA NA
Franklin Templeton 42% 0% 35% 1% 14% 1% 33% 3% 28% 2% 21% 1%
Guggenheim 36% 0% 26% -2% 100% 0% 34% 1% 16% -2% 0% 0%
Lazard 35% 0% NA NA 26% NA 35% 0% NA NA 11% NA
Loomis Sayles 42% 1% 25% -2% 27% NA 24% 1% 25% 16% 9% NA
Lynx 27% -3% NA NA NA NA NA NA NA NA NA NA
PGIM 44% 9% 29% 1% 29% NA 31% -14% 37% -6% 33% NA
PIMCO 38% 0% 27% 4% 25% -8% 48% -1% 34% -18% 14% -8%
TCW 37% 0% 14% -4% 60% 2% 51% 0% 19% -2% 30% -4%
Walter Scott 49% -1% 25% 5% 40% 4% 6% -2% 0% 0% 10% 1%
Wellington 45% 0% 42% 13% 24% -22% 39% -5% 29% 4% 20% 13%
William Blair 36% -2% 17% -1% 22% -5% 19% -1% 14% 0% 0% 0%

1Management defined as: Investment professionals who serve in a decision-making capacity but are not part of firm leadership, e.g., may include Managing Directors, Senior Directors, Directors with a meaningful role
in sourcing, recommending and leading investments and contributing to firm investment decision-making. May include dedicated portfolio company Operating Partners that work closely alongside deal professionals in
managing investments (ILPA).

“Executive leadership defined as: For example, CEO, President, Managing Partners, Partners and Managing Directors with primary responsibility for overall leadership of the management company and oversight of
the investment team, sometimes defined as the Executive Committee. May or may not be directly involved in sourcing, evaluating, executing, and managing deals. Typically responsible for final deal decisions, including
exits. Typically participates in any carried interest earned from exited deals and/or profits of the management company (ILPA).
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SDCERS Investment Manager Diversity Statistics 2026

as of 12/31/2025

Private Markets

Gender Diversity Racial Diversity
Total YoY . YoY Executive YoY Total YoY 1 YoY Executive YoY
Employees Change Mapseemens Change Leadershipz Change Employees Change DY EEmE; Change Leadershipz Change

Alcion Ventures 50% 7% 100% 33% 0% 0% 0% 0% 0% 0% 0% 0%
Almanac 40% 1% 16% 6% 22% 0% 31% -1% 17% 4% 11% 0%
Antares 34% NA NA NA NA NA 38% NA NA NA NA NA
Ares 41% -1% 17% -9% 17% -5% 19% -17% 12% -16% 15% -9%
Berkshire 41% -8% 26% -25% 9% -4% 57% 34% 11% -5% 9% 5%
Blue Owl 38% NA 13% NA 15% NA 29% NA 19% NA 8% NA
Brookfield 46% 0% 30% 8% NA NA 42% -9% 26% -11% NA NA
Carlyle 41% -3% NA NA NA NA 42% 15% NA NA NA NA
CBRE 33% -11% 31% 1% 20% -10% 31% 4% 25% 2% 60% 36%
Clarion 45% -2% 35% -2% 24% -4% 33% -3% 20% -3% 21% -2%
DWS 42% 2% 31% -3% 33% -2% 35% NA 17% NA NA NA
Europa Capital 38% 12% 32% 0% 0% 0% 20% 0% 21% 0% 0% 0%
GCM 47% -2% 10% 0% 38% -12% 29% 0% 22% -4% 0% -10%
Golub NA NA NA NA NA NA NA NA NA NA NA NA
Invesco 40% 1% 33% 6% 40% 0% 40% 0% 13% -4% 33% -7%
JP Morgan 43% 5% NA NA NA NA 30% -9% NA NA NA NA
KKR 40% 1% 25% 2% 11% 1% 49% 11% 48% 17% 38% 12%
Landmark 19% -23% 2% -24% 1% -21% 19% -17% 1% -27% 0% -24%
LaSalle NA NA NA NA NA NA NA NA NA NA NA NA
Long Wharf 35% -8% 0% -14% 20% 0% 22% 0% 25% 11% 20% 0%
Mesa West 39% 3% 16% 1% 17% -2% 32% 2% 19% 1% 20% 9%
MetlLife 34% -1% 27% 23% 29% 28% 34% -24% 30% 23% NA NA
Morgan Stanley 39% -3% 17% 2% 18% -1% 31% 1% 18% 0% 19% 8%
NREP 41% -2% 24% 8% 12% 6% NA NA NA NA NA NA
Oaktree 40% -5% 15% 0% 18% 4% 49% -2% 33% 4% 25% -7%
Principal 42% 1% 18% -11% 42% -4% 14% 1% 20% 13% 18% -7%
PGIM 44% 9% 29% -1% 29% NA 31% -14% 37% -6% 33% NA
Sabal 20% 7% 33% 33% 17% 17% 33% 20% 33% 33% 33% 33%
StepStone 37% 0% 27% -2% 22% 5% 34% 2% 25% 1% 18% 4%
Sares Regis 33% -9% 25% 0% 11% 0% 13% 3% 25% 0% 0% 0%
Torchlight 42% 2% 13% 0% 10% 2% 35% 0% 25% 0% 30% 5%
Waterton 46% -1% 7% -18% 38% 0% 31% -2% 13% -4% 13% 0%

1Management defined as: Investment professionals who serve in a decision-making capacity but are not part of firm leadership, e.g., may include Managing Directors, Senior Directors, Directors with a meaningful role
in sourcing, recommending and leading investments and contributing to firm investment decision-making. May include dedicated portfolio company Operating Partners that work closely alongside deal professionals in
managing investments (ILPA).

“Executive leadership defined as: For example, CEO, President, Managing Partners, Partners and Managing Directors with primary responsibility for overall leadership of the management company and oversight of
the investment team, sometimes defined as the Executive Committee. May or may not be directly involved in sourcing, evaluating, executing, and managing deals. Typically responsible for final deal decisions, including
exits. Typically participates in any carried interest earned from exited deals and/or profits of the management company (ILPA).
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