
Managers and Assets Under Management 
Employees' Retirement System of the State of Hawaii
Risk-Based Policy Framework

As of March 31, 2026

Strategic 
Class

Asset 
Group

Asset Class / Style Manager / Composite
 Assets Under 

Management ($) 
% of 

Total Fund
Inception 

Date

Broad Growth
Global Equity

Public Equity, Passive Legal & General 1,291,111,849               5.03% 5/1/2016
Public Equity, Mid-Large Cap BlackRock 829,094,307                  3.23% 6/1/2016
Public Equity, Mid-Large Cap Alliance Bernstein 488,201,201                  1.90% 3/1/2020
Public Equity, Mid-Large Cap Longview 469,103,315                  1.83% 9/1/2017
Public Equity, Mid-Large Cap Wellington 585,398,035                  2.28% 3/1/2020
Public Equity, Small-Mid Cap Wasatch 474,890,620                  1.85% 1/1/2019
Public Equity, Small-Mid Cap Wellington 613,446,621                  2.39% 4/1/2017
Public Equity, Overlay Parametric 141,025,558                  0.55% 7/1/2024
Private Equity Hamilton Lane 4,578,393,620               17.84% 11/1/1997
Private Equity HiTIP Stafford 7,923,056                      0.03% 4/1/2011
Private Equity HiTIP Stafford II 41,677,768                    0.16% 4/1/2017
Private Equity HiTIP Stafford III 62,945,995                    0.25% 2/1/2020
Private Equity ERS Private Equity 483,211,596                  1.88% 6/1/2015

Global Credit
Public Credit HPS Credit 1,026,542,604               4.00% 8/1/2019
Public Credit, Overlay Parametric 184,399,609                  0.72% 7/1/2024
Private Credit Avenue Asia Imiloa 155,639,623                  0.61% 12/1/2022
Private Credit Carval 145,236,204                  0.57% 4/1/2020
Private Credit Fortress Lending 102,002,870                  0.40% 9/1/2022
Private Credit HPS Private Credit 46,077,013                    0.18% 8/1/2024
Private Credit Jefferies Direct Lending 43,162,603                    0.17% 9/1/2022
Private Credit KKR ABFP II 42,881,536                    0.17% 10/1/2025
Private Credit Lafayette Square USA 78,220,991                    0.30% 7/1/2022
Private Credit NB Private Debt V 78,412,655                    0.31% 3/1/2024
Private Credit OHA 159,390,592                  0.62% 8/1/2020
Private Credit Orthogon Partners III 1,980,359                      0.01% 3/1/2023
Private Credit Real Estate Credit 168,494,080                  0.66% 7/1/2023
Private Credit PIMCO Private Income Fund 119,184,624                  0.46% 10/1/2021
Private Credit SilverRock Credit 175,530,447                  0.68% 11/1/2019
Private Credit SilverRock 2022 328,080,211                  1.28% 12/1/2022
Private Credit SilverRock Credit 2024 63,927,608                    0.25% 11/1/2025

Real Assets
Real Estate, Core Heitman 703,952,610                  2.74% 11/1/1995
Real Estate, Core Prime Property 204,976,140                  0.80% 7/1/2022
Real Estate, Core RREEF 194,605,346                  0.76% 8/1/2022
Real Estate, Non-Core Opportunistic AEW X 42,962,334                    0.17% 8/1/2025
Real Estate, Non-Core Opportunistic AG Asia Realty III 4,943,988                      0.02% 7/1/2016
Real Estate, Non-Core Opportunistic AG Europe Realty II 27,964,007                    0.11% 5/1/2018
Real Estate, Non-Core Opportunistic AG Europe Realty III 39,139,693                    0.15% 5/1/2020
Real Estate, Non-Core Opportunistic BlackRock Asia IV 1,133,545                      0.00% 6/1/2017
Real Estate, Non-Core Opportunistic BlackSand Capital I 32,511                           0.00% 9/1/2011
Real Estate, Non-Core Opportunistic BlackSand Capital II 21,602,605                    0.08% 4/1/2019
Real Estate, Non-Core Opportunistic Blackstone Real Estate VII 1,645,103                      0.01% 6/1/2012
Real Estate, Non-Core Opportunistic Blackstone REP Euro VI 35,553,939                    0.14% 12/1/2019
Real Estate, Non-Core Opportunistic Blackstone Real Estate IX 43,430,933                    0.17% 10/1/2019
Real Estate, Non-Core Opportunistic Blackstone Real Estate X 23,302,185                    0.09% 4/1/2023
Real Estate, Non-Core Opportunistic Cerberus IV 18,999,439                    0.07% 1/1/2017
Real Estate, Non-Core Opportunistic EJF Opzone 1 66,570,111                    0.26% 4/1/2020
Real Estate, Non-Core Opportunistic Fortress Japan Opp II 340,420                         0.00% 7/1/2012
Real Estate, Non-Core Opportunistic Fortress Japan Opp III 7,265,527                      0.03% 1/1/2015
Real Estate, Non-Core Opportunistic Fortress Japan Opp IV 7,290,523                      0.03% 8/1/2018
Real Estate, Non-Core Opportunistic Jadian Ios I 18,086,280                    0.07% 7/1/2024
Real Estate, Non-Core Opportunistic Jadian RE II 20,075,859                    0.08% 10/1/2024
Real Estate, Non-Core Opportunistic Kayne Anderson V 30,842,358                    0.12% 6/1/2018
Real Estate, Non-Core Opportunistic Kayne Anderson VI 58,597,417                    0.23% 7/1/2021
Real Estate, Non-Core Opportunistic Kayne Anderson VII 61,732,365                    0.24% 1/1/2025
Real Estate, Non-Core Opportunistic KKR Rep Americas II 965,690                         0.00% 3/1/2018
Real Estate, Non-Core Opportunistic KKR REPA IV 1,350,357                      0.01% 11/1/2025
Real Estate, Non-Core Opportunistic LaSalle Asia VI 23,622,764                    0.09% 11/1/2022
Real Estate, Non-Core Opportunistic Lone Star VII 4,835,049                      0.02% 9/1/2025
Real Estate, Non-Core Opportunistic Starwood XI 46,136,877                    0.18% 8/1/2018
Real Estate, Non-Core Opportunistic Starwood XIII 1,740,217                      0.01% 12/1/2025
Real Estate, Non-Core Opportunistic Starwood Dis Op XII Glob 40,743,480                    0.16% 2/1/2022
Real Estate, Non-Core Value-Add AG Core Plus Realty IV 9,591,515                      0.04% 6/1/2015
Real Estate, Non-Core Value-Add AG Realty Value X 23,438,378                    0.09% 11/1/2019
Real Estate, Non-Core Value-Add AG Realty Value XI 42,901,328                    0.17% 11/1/2022
Real Estate, Non-Core Value-Add Almanac VI 1,596,362                      0.01% 11/1/2012
Real Estate, Non-Core Value-Add Almanac VII 22,025,048                    0.09% 4/1/2015
Real Estate, Non-Core Value-Add Almanac VIII 40,552,253                    0.16% 1/1/2019
Real Estate, Non-Core Value-Add Almanac IX 27,523,507                    0.11% 12/1/2022
Real Estate, Non-Core Value-Add CBRE Strategic Partners Value VIII 18,889,660                    0.07% 10/1/2017
Real Estate, Non-Core Value-Add CBRE Strategic Partners Value IX 42,905,539                    0.17% 2/1/2020
Real Estate, Non-Core Value-Add DRA GR INC IX 10,000,519                    0.04% 2/1/2017
Real Estate, Non-Core Value-Add DRA GR INC X 33,311,461                    0.13% 4/1/2020
Real Estate, Non-Core Value-Add DRA GR INC XI 21,942,992                    0.09% 1/1/2024
Real Estate, Non-Core Value-Add GLP Capital IV 33,202,193                    0.13% 6/1/2021

Source: BNY Mellon. In 04/2022, some non-core real estate funds were reclassified between value-add and opportunistic categories to match consultant report categorization. For performance reporting, this change 
was made effective as of 07/01/2021. Effective 01/01/2024, the managers were reorgnized into different higher-level Asset Groups.
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Real Assets

Real Estate, Non-Core Value-Add Invesco RE VI 28,200,960                    0.11% 10/1/2022
Real Estate, Non-Core Value-Add LaSalle Income & Growth VII 6,540,468                      0.03% 8/1/2016
Real Estate, Non-Core Value-Add LaSalle Income & Growth VIII 30,280,283                    0.12% 3/1/2020
Real Estate, Non-Core Value-Add LaSalle IX 6,299,201                      0.02% 3/1/2025
Real Estate, Non-Core Value-Add LBA X 25,480,535                    0.10% 2/1/2026
Real Estate, Non-Core Value-Add PRUDENTIAL SHP V 11,310,072                    0.04% 5/1/2015
Real Estate, Non-Core Value-Add PRUDENTIAL SHP VI 41,863,116                    0.16% 9/1/2019
Agriculture Fiera CG Agriculture 224,804,496                  0.88% 1/1/2023
Agriculture PGIM US Agriculture 88,275,671                    0.34% 7/1/2022
Agriculture UBS Agrivest Farmland 114,478,587                  0.45% 10/1/2021
Timber Hancock 219,237,993                  0.85% 9/1/1999
Infrastructure, Public Morgan Stanley Infrastructure 412,773,434                  1.61% 2/1/2024
Infrastructure, Private Core BlackStone Infra 131,125,101                  0.51% 1/1/2024
Infrastructure, Private Core IFM Global Infrastructure 210,243,106                  0.82% 5/1/2022
Infrastructure, Private Core KKR Div Core Infrastructure 191,313,914                  0.75% 5/1/2022
Infrastructure, Private Core MGECO 85,211,666                    0.33% 1/1/2025
Infrastructure, Private Non-Core Basalt Infra IV 38,703,243                    0.15% 11/1/2023
Infrastructure, Private Non-Core EnCap ET II 62,233,353                    0.24% 3/1/2024
Infrastructure, Private Non-Core GCOF IV 42,227,874                    0.16% 3/1/2025
Infrastructure, Private Non-Core ICON VII 7,959,003                      0.03% 1/1/2026
Infrastructure, Private Non-Core ISQ Global Infrastructure I 15,296,196                    0.06% 6/1/2015
Infrastructure, Private Non-Core ISQ Global Infrastructure II 60,407,696                    0.24% 7/1/2018
Infrastructure, Private Non-Core ISQ Global Infrastructure III 49,213,127                    0.19% 1/1/2022
Infrastructure, Private Non-Core KKR Global Infrastructure II 12,669,448                    0.05% 12/1/2014
Infrastructure, Private Non-Core KKR Global Infrastructure IV 54,981,551                    0.21% 5/1/2022
Infrastructure, Private Non-Core KKR Global Infrastructure V 24,404,586                    0.10% 12/1/2025
Other Real Assets Morgan Stanley Olomana 715,042,980                  2.79% 4/1/2022
Other Real Assets, Overlay Parametric 1,742,822                      0.01% 7/1/2024

Diversifying Strategies
Liquid Defensive / Diversifying

Defensive Return Capture 36 South 297,108,586                  1.16% 3/1/2022
Discretionary Alpha Aequim Relative Value Arbitrage 278,754,904                  1.09% 12/1/2020
Discretionary Alpha Aristeia 247,329,761                  0.96% 7/1/2021
Discretionary Alpha Brevan Howard 6,657,946                      0.03% 11/1/2021
Discretionary Alpha Melqart 236,599,291                  0.92% 9/1/2022
Treasury, Intermediate Duration Bank of Hawaii 302,412,809                  1.18% 11/1/2017
Treasury, Intermediate Duration First Hawaiian Bank 184,856,310                  0.72% 11/1/1991
Treasury, Intermediate Duration PIMCO 499,194,404                  1.95% 1/1/2026
Treasury, Intermediate Duration SLC Management 1,374,111,838               5.35% 1/1/2024
Treasury, Overlay Parametric 439,713,165                  1.71% 7/1/2024
Treasury, Long Duration SLC Management 718,063,543                  2.80% 4/1/2017
Systematic Trend Following Aspect 240,490,527                  0.94% 4/1/2017
Systematic Trend Following Broad Reach 195,752,961                  0.76% 9/1/2022
Systematic Trend Following Crabel 192,252,471                  0.75% 4/1/2017
Systematic Trend Following Mount Lucas 324,256,347                  1.26% 4/1/2019
Systematic Trend Following, Overlay Parametric 509,437,515                  1.99% 8/1/2024

Illiquid Diversifying
Idiosyncratic Return Capture Cloverlay Leahi 330,323,684                  1.29% 1/1/2022
Idiosyncratic Return Capture Monashee Rel Val Arbitrage 99,197,143                    0.39% 12/1/2020
Idiosyncratic Return Capture Parabellum Partners III 63,607,842                    0.25% 5/1/2022
Idiosyncratic Return Capture Stable 181,742,244                  0.71% 1/1/2023
Insurance-linked Nephila Ulu 236,527,082                  0.92% 1/1/2021

All Other Assets
Cash-related

Cash Account Operating Account 604,498,756                  2.36% 2/1/1998
Cash Account Other Cash 58,768,791                    0.23% 1/1/1972
Transition Account I BNY Mellon 256,913                         0.00% 4/1/2002
Transition Account II BNY Mellon 1,922,439                      0.01% 7/1/2011
Other Invest Summit 84,583                           0.00% 6/1/2023
CRO Transition CRO FRM Master Account 30                                  0.00% 4/1/2017

Closing Accounts
Global Equity, Small Cap Fidelity 17,960                           0.00% 4/1/2017
Global Equity, Emerging Markets QMA 61,675                           0.00% 9/1/2017
Global Equity, Low Volatility Robeco 682,098                         0.00% 10/01/2016
Global Equity, Low Volatility TOBAM 532,424                         0.00% 10/01/2016
Convertibles Lord Abbett 7,900                             0.00% 5/1/2021
Defensive Return Capture SABA 7,089,589                      0.03% 4/1/2022
Discretionary Alpha Myam Asia Opportunity 97,654                           0.00% 3/1/2022
Discretionary Alpha Shaolin Relative Value Arbitrage 8,653,172                      0.03% 5/1/2021
Idiosyncratic Return Capture Blackstone Mauna Loa 2,936,617                      0.01% 1/1/2021
Insurance-linked Pillar Enso 37,268,943                    0.15% 7/1/2020

Total Fund 25,661,497,991             100.00%

Source: BNY Mellon. In 06/2023, managers in the Diversifying Strategies component were reclassified into different categories. For performance reporting, this change was made effective as of 07/01/2023. Effective 
01/01/2024, the managers were reorgnized into different higher-level Asset Groups.
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