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Data Eniry for:

Fresno County Employees’ Retir. Fund

For the 3 months ending: March 31, 2006

Manager: JER Partners (A J.E. Robert Company) Fund: JER Fund Il
Client Gross of Net of Client Net IRR {since inception) (2) 10% Fund Loan To Value 65.41%
Performance Fees (3) Fees (1) Client Ownership of Fund 3.35% No, Investments In Fund 14

% Client Number of Units N/A Price Per Unit N/A

Income 5.606% 5.262% " Represents carriad inlerast to GP decucted ogainst gross raturn. fees are deducted against incoma.

“® Cliant net IRR Is basad on the net cath flow distributed; howavar, deemed distributions used 1o pay Investment managemant fses have baen excluded. Additional omounts paid

ARRENG DS BB D e A e i e e e e bt
Total 1.750% 1.407% " Rupresents returns before corried Intarast 16 GP and investment management fass ond after fund lavel axpenses.

Client Cash Flows Fund Balance Sheet

At Market Value

Beginning Net Asset Value $ 8,675,804 Assets:

+ Contributions s Gross Investments $ 342,412,849

- Withdrawals T 1221600 W! - Investment-level Debt 122,602,445

- Distributed Income R = Net Investments 219,810,404

- Distributed Principal (355,083) Mortgages Held -

+ Income 472,165 Cash 12,301,741

- Management Fees pald 28,.934! Other Assets ¥ 3,723,482
+ Unrealized Appreciation (402,263) Tota! Assets $ 235,835,627
+ Realized Gain/(Loss) 77,515 Liabilities:

- Incentive /Promote - Fund-level Debt $ .
= Ending Net Asset Value $ 7,217,595 Other Liabilifies ¥ 20,684,549
Include accrued and separately charged fees and promote. Total Liabilities 20,684,549

Net Assets $ 215,151,078

aldipindn
Did Client pay/receive interest due to additional clesings?

No

Include any and all long-term investment and fund leve! debt.

Fund Geographic Type Bazed on Cost Based on Cost Based on Cost
Distribution Fund Life Cycle Distribution Fund Property Type Disiribution

Northeast 16.89%  Pre-Development 16.19%  Office 85.16%
Mideast 22.25%  Development 23.32%  Industrial 0.00%
East North Central 0.05% Operating 44.50%  Apartment 2.05%
West North Central 0.06%  Re-Development 0.98%  Retail 6.78%
Southeast 1.89% Lleasing 4.41%  Hotel 1.40%
Southwest 0.96%  Other (CMBS) 10.60%  Other 4.61%
Mountain 0.24%  Other (Non-Real Estate, Etc) Total 100.00%
Pacific 2.36% Total 100.00% To two decimal places

Other (Foreign Non-R/E) 55.30% To twe decimal places

Other

Total 100.00%

To two decimal places

Significant Events/Discussion of Returns

(4) Includes minority interest ($18.8M) and accounts payable /accrued expenses (§1.9M).

(3) Includes other assets ($1.3M), accounts recelvable ($891k), accrued interest recelvable {$756k), restricted cash ($600k) and prepaid expenses {$144k).

(6) Amounts related fo "Mortgages Held" have been included herein in order to relate the applicable assets (i.e., morketable securities and loans and notes receivables) against the noted "Invesiment-

Level Debt" line item.

Data was prepared by Youlee Suh

Date: May 15, 2006

Telephone: (703) 714-8164




JER Real Estate Qualified Partmars 1I, LP

Fresno County Employse Reti A et

Capital Account Analysis

INCOME ROC UNPAID CAPIFAL
COMMITMENT

DISTRIBUTION OF
RETURi ITAL i
ETURN OF CAP e BALANCE l

DEEMED CAPITAL UNPAID CAPITAL
CONTRIBUTION COMMITMENT
:
17,488,038.25
e

2511,961.71

11,818,181.83

7702,113.67

5,689,315.63

8,07 3.
_8,646,869.95 |
¢ S

170,178.14

Inifial Caphal Commitment

5 20,000,000.00
Lesu Contributions {20,698,272.55)
Plusi Retum of Capltal B,028,085.62
Desmad Capital Contribution 1476,362.20)
Unpald Capital Commimant

! 53 4. 7



GRG'L1Z'L Amwm.mom.s oLy'lyl v08'6/9'8 %eSvy99
9002 1€ 4>uey suopnquIsig awoou] jay 5007 ‘}€ 19quienaq  aBepiadiag diysiaumg
JE @auejeg 1e asuejeg
(paypnieun)

9007 ‘}.€ YoIRY papua syjuow aaly) ayj Jo4
sjunoaoy [epden siauped ui safueys jo ejnpayag
I pund ¥3ar

uoljeroossy juatwaiey aafoidw3 Auno) ousalq

'd"7 |l sieupied payijeny ajejs3 [eay ¥3r

Page 27




JER Fund IT

Notes to Consolidated and Combined Financial Statements March 31, 2006

10. FINANCIAL HIGHLIGHTS

The following financial highlights are being presented in accordance with the provisions of the AICPA
Audit and Accounting Guide for Audits of Investment Companies, as amended by AICPA SOP 03-4 for
_ the three months ended March 31, 2006.

Internal rate of return, since inception(n:

IRR through December 31, 2005 10.1%
IRR through March 31, 2006 10.0%

Ratio to Weighted Average Limited Pariners’ Capitai(z):

1)

@

3

@

5)

(3)

Net investment income 6.8%
Expenses(‘” (0.3%)
Incentive allocation®™ 0.0%
Total expenses and incentive allocation (0.3%)

The internal rate of return (IRR) since inception of the Limited Partners, net of all fees and Carried Interest to the
General Partner, was computed based on the assumption that capital contributions and distributions occurred on the last
day of each month, and the ending partners’ capital at the end of the period (residual value) of the Limited Partners’
capital account as of each measurement date.

Net investment income, expense and incentive allocation ratios are calculated for the Limited Partners taken as a
whole. The computation of such ratios to an individual Limited Partner’s capital may vary from these ratios due to
individual circumstances.

Net investment income for purposes of this calculation includes income adjusted for minority interest before net
realized and unrealized gains (losses). Net investment income does not include Management Fees or Carried Interest
but does include Fund level administrative expenses. If net investment income included Management Fees, the ratio
would be 6.5%. Net investment income is presented on an annualized basis.

Expenses for the purpose of this calculation include Management Fees paid directly by the Limited Partners, prior to
the offset for Designated Fees and Fund level administrative expenses on an annualized basis.

Net income and loss has been allocated among the General Partner and Limited Partners in accordance with Note 3
{*Note 3”) of the accompanying consolidated and combined financial statements. Incentive allocation is calculated by
taking the incremental, if any, net income that has been allocated to the General Partner in accordance with Note 3 as a
percent of the weighted average Limited Partners’ capital on an annualized basis.
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