Courtland Partners, Ltd.
Employees' Retirement System of the State of Hawaii

All data as of 9/30/2013
Vintage Commitment

Real Estate Partnership Year Commitment Drawn Distributions Net Asset Value
Almanac VI 2012 $ 20,000,000 $ 5,519,560 $ 222,180 $ 5,712,850
Angelo, Gordon Core Plus Realty Fund 11 2006 $ 50,000,000 $ 47250,000 $ 36,739,182  $ 22,827,749
Angelo, Gordon Core Plus Realty Fund 111 2012 $ 25,000,000 $ 14,798,586 $ 789,649 $ 15,434,818
BlackSand Capital Opportunity 1 2011 $ 20,000,000 $ 6,540,098 $ 3,574,640 $ 5,981,316
Blackstone VII 2012 $ 20,000,000 $ 10,199,340 $ 1,076,493 § 11,806,095
CBRE Strategic Partners V 2008 $ 50,000,000 $ 50,000,000 $ 62,163,131 $ 9,092,628
CBRE Strategic Partners VI 2012 $ 20,000,000 $ 9,897,408 $ 52,944 $ 10,280,062
Fortress Japan 11 2012 $ 20,000,000 $ 15,555,553 § 9,013,865 $ 7,319,724
LaSalle Income and Growth V 2008 $ 50,000,000 $ 45725851 § 25,072,041 § 34744131
Lone Star VII 2011 $ 25,000,000 $ 22854549 § 25,383,348 § 12,814,981
Lone Star Real Estate Fund 11 2011 $ 15,000,000 $ 10,661,026  $ 4,418,761 $ 8,327,712
Mesa West Real Estate Income Fund 11 2010 $ 20,000,000 $ 16,730,563 § 9,948,755 $ 14,864,089
Mesa West Real Estate Income Fund 111 2013 $ 20,000,000 $ 1,659,418 § - $ 1,461,024
Oaktree PPIP 2010  $ 20,000,000 $ 9,033,979 $ 11,891,833  $ 12,401
Prudential Senior Housing Partners IV 2012 $ 20,000,000 $ 8,421,124 § 1,157,876 $ 7,548,136

Total Portfolio Net IRR: 7.3%
Total Portfolio Multiple: 1.42x




