
 

 
 
 

       

 

 
Agenda Item 10 

MEETING DATE: June 20, 2018 
 
SUBJECT:  Monthly Investment Manager Activity, Compliance, and 

Watch List Report – May 2018 
 
           Deliberation   Receive 
SUBMITTED FOR:    X    Consent             and Action               and File 
 
 
RECOMMENDATION 

Staff recommends the Board receive and file the Monthly Investment Manager Activity, 
Compliance, and Watch List report for May 2018. 
 
PURPOSE 

To comply with SCERS’ investment policy statement reporting requirements.  
 
DISCUSSION 
 
Report for the month of May 2018 is provided. 
 
SCERS’ investment manager transactions have been reviewed for compliance with their 
respective investment guidelines and objectives.  No compliance violations have been found.  
 
As of May 31, 2018, investment managers on the Watch List include: 

1. Brown Advisory (Large Cap Growth). 
2. Huber Capital Management (Large Cap Value). 
3. Och-Ziff Capital Management (Absolute Return and Opportunities-Real Estate). 

 
Staff and the investment consultants will continue to monitor the performance and/or 
organizational concerns and advise when satisfactorily resolved. 
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ATTACHMENTS 
 

1. Monthly Investment Manager Activity, Compliance, and Watch List Report – May 2018 
2. Watch List with Commentary Report – May 2018 

 
 
 
Prepared by:        
 
/S/ 
____________________________    
Brian Miller   
Investment Officer  
 
 
Reviewed by: 
 
 
/S/                   /S/ 
____________________________   ____________________________ 
Steve Davis       Eric Stern 
Chief Investment Officer     Chief Executive Officer 



SACRAMENTO COUNTY EMPLOYEES' RETIREMENT SYSTEM

Monthly Inve stme nt Ma na g e r Ac tivity, Complia nc e , a nd Wa tc h List Re port Ma y 31, 2018

# Inve stme nt Ma na g e r Fund Type
Wa tc h 

List

Ne t Asse t Va lue   

(a s of Ma y 31, 

2018)*

SCERS Inve stme nt /  

Commitme nt

Tota l Ca pita l 

Ca lle d to  Da te

Tota l Ca pita l 

Re turne d to  

Da te **

Be nc hma rk Comply
Counte r- Pa rty 

Comply

Monthly Purc ha se s /  

Ca pita l Ca lle d

Monthly Sa le s /  Ca pita l 

Re turne d**
Top 10 Holding s /  Note s

1 JP Morg a n Asse t  Ma na g e me nt
Eq uity 

130/ 30
$123,735,596 Russe ll 1000 Ye s N/ A $23,963,942 $24,581,105

Alp ha b e t , Mic ro so ft, Oc c id e nta l Pe tro le um , Ama zo n, Ap p le , 

Bro a d c o m Inc , Ba nk o f Ame ric a , Unite d He a lth G ro up , No rfo lk 

So uthe rn, Do wd up o nt

2 Ea g le  Ca pita l Ma na g e me nt
La rg e  Ca p  

Co re
$258,628,646 Russe ll 1000 Ye s N/ A $17,551,560 $20,889,028

Mic ro so ft Co rp , Alp ha b e t Inc  C l C , Be rkshire  Ha tha wa y Inc  C l B, 

Ama zo n.Co m Inc , Ora c le  Co rp , Ao n Plc , Unite d he a lth G ro up  Inc , 

C itig ro up  Inc , Lib e rty G lo b a l Plc   C , We lls Fa rg o  + Co

3 Brown Advisory
La rg e  Ca p  

G ro wth
YES $142,918,883

Russe ll 1000 

G ro wth
Ye s N/ A $4,195,363 $3,299,609

Ama zo n.Co m Inc , Zo e tis Inc , Visa  Inc  C la ss A Sha re s, Intuit Inc , 

Intuitive  Surg ic a l Inc , Sta te  Stre e t Ba nk + Trust Co , Sa le sfo rc e .Co m 

Inc , Ad o b e  Syste ms Inc , Alp ha b e t Inc  C l C , Pa yp a l Ho ld ing s Inc

4 Allia nc e  Be rnste in
La rg e  Ca p  

Pa ssive
$1,192,688,860 Russe ll 1000 Ye s N/ A $13,297,320 $13,349,109

Ap p le  Inc , Mic ro so ft Co rp , Ama zo n.Co m Inc , Fa c e b o o k Inc  A, 

Jp mo rg a n Cha se  + Co , Be rkshire  Ha tha wa y Inc  C l B, Exxo n Mo b il 

Co rp , Alp ha b e t Inc  C l C , Alp ha b e t Inc  C l A, Jo hnso n + Jo hnso n

5 Hube r Ca pita l Ma na g e me nt
La rg e  Ca p  

Va lue
YES $119,827,350 Russe ll 1000 Va lue Ye s N/ A $1,124,669 $874,893

Kb r Inc , Mic ro so ft Co rp , No rthro p  G rumma n Co rp , C itig ro up  Inc , 

Ba nk Of Ame ric a  Co rp , Eli Lilly + Co , Jp mo rg a n Cha se  + Co , Sta te  

Stre e t Ba nk + Trust Co , Philip  Mo rris Inte rna tio na l, Me rc k + Co . Inc .

6 We a the rbie  Ca pita l
Sma ll Ca p  

G ro wth
$129,480,177

Russe ll 2000 

G ro wth
Ye s N/ A $7,393,777 $6,579,386

Che g g  Inc , Wa yfa ir Inc   C la ss A, Xp o  Lo g istic s Inc , Insule t Co rp , 

Firstse rvic e  Co rp , Pa ylo c ity Ho ld ing  Co rp , Eb ix Inc , Sta te  Stre e t Ba nk 

+ Trust Co , Sta mp s.Co m Inc , Eve rb rid g e  Inc

7 UBS Globa l Asse t Ma na g e me nt
Sma ll Ca p  

G ro wth
$83,813,913

Russe ll 2000 

G ro wth
Ye s N/ A $5,610,445 $6,226,481

Sta te  Stre e t Ba nk + Trust Co , Va ro nis Syste ms Inc , Wix.Co m Ltd , 

Che g g  Inc , Bo ise  Ca sc a d e  Co , 8X8 Inc , Ta b ula  Ra sa  He a lthc a re  Inc , 

Lig a nd  Pha rma c e utic a ls, Te la d o c  Inc , Unive rsa l Disp la y Co rp

8
Da lton, Gre ine r, Ha rtma n, 

Ma he r

Sma ll Ca p  

Va lue
$82,812,285 Russe ll 2000 Va lue Ye s N/ A $6,078,259 $5,405,274

Sta te  Stre e t Ba nk + Trust Co , Wp x Ene rg y Inc , Ke nne d y Wilso n 

Ho ld ing s Inc , Bra nd ywine  Re a lty Trust, Allsc rip ts He a lthc a re  So luti, El 

Pa so  Ele c tric  Co , Co usins Pro p e rtie s Inc , Ame ric a n Ea g le  Outfitte rs, 

Co mmunity Trust Ba nc o rp  Inc , Lhc  G ro up  Inc

9 We dg e  Ca pita l Ma na g e me nt
Sma ll Ca p  

Va lue
$93,376,129 Russe ll 2000 Va lue Ye s N/ A $2,827,879 $2,269,903

Sta te  Stre e t Ba nk + Trust Co , Sta g  Ind ustria l Inc , Pro sp e rity 

Ba nc sha re s Inc , Tc f Fina nc ia l Co rp , G re a t We ste rn Ba nc o rp  Inc , 

Ae c o m, Inte g ra te d  De vic e  Te c h Inc , Assura nt Inc , Co lfa x Co rp , 

Sta nd e x Inte rna tio na l Co rp

10 TOTAL DOMESTIC EQUITY $2,227,281,839 $82,043,214 $83,474,788

DOMESTIC EQUITY

*Ne t Asse t Va lue  fo r Priva te  Eq uity, Priva te  Cre d it, Re a l Esta te , Re a l Asse ts, a nd  Op p o rtunitie s a re  mo st re c e nt q ua rte rly va lue s a d juste d  fo r c a sh flo ws.
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11 La za rd Asse t Ma na g e me nt ACWI e x-US $378,344,801 MSCI ACWI Ex.-U.S. Ye s N/ A $29,992,766 $23,058,816

La za rd  Eme rg ing  Ma rke ts Eq uity, Sta te  Stre e t Ba nk + Trust Co , 

Prud e ntia l Plc , Do n Quijo te  Ho ld ing s Co  Ltd , Da iwa  Ho use  Ind ustry 

Co  Ltd , Info rma  Plc , Sa mp o  Oyj A Shs, Eq uino r Asa , Ac c e nture  Plc  C l 

A, Vive nd i

12 LSV Asse t Ma na g e me nt

De ve lo p e d  

La rg e  Ca p  

Va lue

$470,880,595
MSCI Wo rld  Ex.-

U.S.
Ye s N/ A $7,264,003 $6,045,280

Bp  Plc , To ta l Sa , Sa no fi, Kd d i Co rp , G la xo smithkline  Plc , Nip p o n 

Te le g ra p h + Te le p ho ne , Ba e  Syste ms Plc , Ro c he  Ho ld ing  Ag  

G e nussc he in, Ro ya l Dutc h She ll Plc  B Shs, Ene l Sp a

13
Wa lte r Sc ott Inte rna tiona l EAFE 

Inc ome  Growth

De ve lo p e d  

La rg e  Ca p  

G ro wth

$490,133,558
MSCI Wo rld  Ex.-

U.S.
Ye s N/ A $3,241,888 $876,057

Ke ye nc e  Co rp , Aia  G ro up  Ltd , Lvmh Mo e t He nne ssy Lo uis Vui, Csl 

Ltd , Ka o  Co rp , No vo  No rd isk A/ S B, Ad id a s Ag , Co lo p la st B, Sa p  Se , 

No vo zyme s A/ S B Sha re s

14
Willia m Bla ir Inte rna tiona l Sma ll 

Ca p

De ve lo p e d  

Sma ll Ca p  

G ro wth

$94,736,296
MSCI Sma ll Ca p  

Wo rld  e x.-U.S.
Ye s N/ A $12,066,888 $10,774,157

Nissa n Che mic a l Ind ustrie s, Rub is, Lo c a liza  Re nt A Ca r, To kyo  

Ce ntury Co rp , Ko se  Co rp , Ssp  G ro up  Plc , No rwe g ia n Fina nc e  

Ho ld ing  As, Niho n M&A Ce nte r Inc , Euro ne xt Nv, Thule  G ro up  Ab / The

15
Mondria n Inte rna tiona l Sma ll 

Ca p

De ve lo p e d  

Sma ll Ca p  

Va lue

$97,817,568
MSCI Sma ll Ca p  

Wo rld  e x.-U.S.
Ye s N/ A $2,743,583 $2,040,872

Nifc o  Inc , CAE Inc , AAK AB, SATS Ltd , WSP G lo b a l Inc , Rub is SCA, 

Niho n MA Ce nte r Inc , Sp ira x-Sa rc o  Eng ine e ring  PLC, AF AB B Sha re s, 

Vic tre x PLC

16 Ba llie  Gifford EM All Ca p

Eme rg ing  

Ma rke t - All 

Ca p

$185,863,457
MSCI Eme rg ing  

Ma rke ts
Ye s N/ A 4,049,384                   $1,004,591

Te nc e nt Ho ld ing s, Alib a b a  G ro up  Hld g .Sp n. Ad r 1:1, Cno o c , Ta iwa n 

Se mic o n.Mnfg ., Ping  An Insura nc e  'H', Sb e rb a nk Of Russia  (Lo n) Ad r, 

Sa msung  Ele c tro nic s, Re lia nc e  Ind ustrie s, No rilsk Nic ke l Ad r, China  

Me rc ha nts Ba nk 'H'

17 Mondria n EM All Ca p

Eme rg ing  

Ma rke t - All 

Ca p

$168,624,781
MSCI Eme rg ing  

Ma rke ts
Ye s N/ A $6,548,391 $6,229,722

Sa msung  Ele c tro nic s Co  Ltd , China  Co nstruc tio n Ba nk Co rp  C la ss H, 

Ta iwa n Se mic o nd uc to r Ma nufa c turing  Ltd , Ping  An Insura nc e  Co  o f 

China  C la ss H, Emb ra e r SA Sp o nso re d  ADR, China  Mo b ile  Ltd , 

Suza no  Pa p e l E Ce lulo se  SA, G a zp ro m PJSC Sp o nso re d  ADR, 

Ind ia b ulls Ho using  Fina nc e  Ltd , WH G ro up  ltd

18 TOTAL INTERNATIONAL EQUITY $1,886,401,056 $65,906,903 $50,029,496

INTERNATIONAL EQUITY

*Ne t Asse t Va lue  fo r Priva te  Eq uity, Priva te  Cre d it, Re a l Esta te , Re a l Asse ts, a nd  Op p o rtunitie s a re  mo st re c e nt q ua rte rly va lue s a d juste d  fo r c a sh flo ws.

**Ca p ita l re turne d  inc lud e s re turn o f c a p ita l, inc o me , a nd  g a ins. Pa g e  2 o f 14
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19
Abbott Ca pita l Priva te  Equity 

Fund VI, LP

aFund  o f 

Fund s
$57,652,512 $75,000,000 $72,750,000 $51,376,320

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

20
Ha rbourVe st Inte rna tiona l PEP 

VI, LP

aFund  o f 

Fund s
$34,824,401 $50,000,000 $36,905,207 $17,159,087

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

Fund  is d e no mina te d  in Euro s a nd  ha s b e e n c o nve rte d  to  US d o lla rs 

b a se d  o n the  e xc ha ng e  ra te  a t the  time  o f the  tra nsa c tio n.

21 Ha rbourVe st VIII, LP
aFund  o f 

Fund s
$19,852,448 $50,000,000 $47,587,500 $24,895,087

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $1,418,148

22
Priva te  Equity (Goldma n 

Sa c hs) X, LP

aFund  o f 

Fund s
$33,041,748 $75,000,000 $74,960,334 $55,391,146

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

23
Ac c e l- KKR Ca pita l Pa rtne rs IV, 

LP
Buyo ut $11,884,999 $15,000,000 $12,307,042 $6,650,498

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

24
Ac c e l- KKR Ca pita l Pa rtne rs V, 

LP
Buyo ut $5,502,329 $25,000,000 $5,617,643

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

25 H.I.G . Ca pita l Pa rtne rs V, LP Buyo ut $8,808,741 $14,000,000 $8,195,022 $1,437,210
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

26 Ma rlin Equity IV, LP Buyo ut $18,805,328 $20,000,000 $17,613,347 $190,655
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

27 Linde n Ca pita l Pa rtne rs III, LP

Buyo ut - 

Mid d le  

Ma rke t 

He a lthc a re

$38,015,473 $35,000,000 $32,375,287
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

28 Linde n Ca pita l Pa rtne rs IV, LP

Buyo ut - 

Mid d le  

Ma rke t 

He a lthc a re

$44,000,000
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

29 Thoma  Bra vo Fund XI, LP

Buyo ut - 

Mid d le  

Ma rke t 

Te c hno lo g y

$42,612,403 $30,000,000 $30,010,615 $5,395,896
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

30 Thoma  Bra vo Fund XII, LP

Buyo ut - 

Mid d le  

Ma rke t 

Te c hno lo g y

$20,286,459 $30,000,000 $19,363,548 $674,826
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

31
H.I.G . Europe  Ca pita l Pa rtne rs 

II, LP

Buyo ut - 

No n-US
$10,051,598 $21,000,000 $10,621,345

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

Fund  is d e no mina te d  in Euro s a nd  ha s b e e n c o nve rte d  to  US d o lla rs 

b a se d  o n the  e xc ha ng e  ra te  a t the  time  o f the  tra nsa c tio n.

PRIVATE EQUITY

*Ne t Asse t Va lue  fo r Priva te  Eq uity, Priva te  Cre d it, Re a l Esta te , Re a l Asse ts, a nd  Op p o rtunitie s a re  mo st re c e nt q ua rte rly va lue s a d juste d  fo r c a sh flo ws.

**Ca p ita l re turne d  inc lud e s re turn o f c a p ita l, inc o me , a nd  g a ins. Pa g e  3 o f 14
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32 Wa te rla nd Fund V, LP
Buyo ut - 

No n-US
$14,070,893 $23,193,600 $15,407,645 $19,565,197

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

Fund  is d e no mina te d  in Euro s a nd  ha s b e e n c o nve rte d  to  US d o lla rs 

b a se d  o n the  e xc ha ng e  ra te  a t the  time  o f the  tra nsa c tio n.

33 Wa te rla nd Fund VI, LP
Buyo ut - 

No n-US
$12,067,718 $30,000,000 $10,314,617

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

Fund  is d e no mina te d  in Euro s a nd  ha s b e e n c o nve rte d  to  US d o lla rs 

b a se d  o n the  e xc ha ng e  ra te  a t the  time  o f the  tra nsa c tio n.

34 Ma rlin He rita g e , LP

Buyo ut - 

Sma ll /  

Mid d le  

Ma rke t

$8,782,660 $10,000,000 $8,770,439 $7,498,237
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

35 Ma rlin He rita g e  II, LP

Buyo ut - 

Sma ll /  

Mid d le  

Ma rke t

$1,233,466 $10,000,000 $1,341,247
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

36 Ma rlin He rita g e  Europe , LP

Buyo ut - 

Sma ll /  

Mid d le  

Ma rke t

$4,658,299 $14,400,000 $4,897,050
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

Fund  is d e no mina te d  in Euro s a nd  ha s b e e n c o nve rte d  to  US d o lla rs 

b a se d  o n the  e xc ha ng e  ra te  a t the  time  o f the  tra nsa c tio n.

37
Ma rlin He rita g e  Equity Pa rtne rs 

V, LP

Buyo ut - 

Mid d le  

Ma rke t

$2,100,557 $25,000,000 $2,082,232
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

38 RRJ Ca pita l Ma ste r Fund II, LP

Buyo ut -

Sp e c ia l 

Situa tio ns SE 

Asia

$19,000,109 $35,000,000 $41,854,303 $27,608,018
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $267,215

39 RRJ Ca pita l Ma ste r Fund III, LP

Buyo ut -

Sp e c ia l 

Situa tio ns SE 

Asia

$22,782,048 $40,000,000 $15,620,918 $8,568,251
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $311,112 $44,444

41
Ata la ya  Spe c ia l Opportunitie s 

Fund VI, LP

Distre sse d  

De b t - US
$18,745,636 $25,000,000 $25,380,563 $8,681,210

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $1,250,000

42

Da vidsonKe mpne r Long - Te rm 

Distre sse d Opportunitie s Fund 

IV, LP

Distre sse d  

De b t
$3,500,000 $35,000,000 $3,500,000

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $1,750,000

43
Ga rrison Opportunity Fund III, 

LP

Distre sse d  

De b t
$13,370,699 $20,000,000 $20,000,000 $6,576,788

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $356,684

44
H.I.G . Ba yside  Loa n 

Opportunity III (Europe ), LP

Distre sse d  

De b t
$20,578,038 $30,000,000 $23,358,256 $8,278,994

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $1,709,886

45
TPG Opportunitie s Pa rtne rs III, 

LP

Distre sse d  

De b t
$22,791,483 $40,000,000 $25,925,248 $8,674,985

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

PRIVATE EQUITY

*Ne t Asse t Va lue  fo r Priva te  Eq uity, Priva te  Cre d it, Re a l Esta te , Re a l Asse ts, a nd  Op p o rtunitie s a re  mo st re c e nt q ua rte rly va lue s a d juste d  fo r c a sh flo ws.
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46
Wa yza ta  Opportunitie s Fund III, 

LP

Distre sse d  

De b t
$7,100,366 $30,000,000 $14,718,000 $7,580,634

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

47
Summit Pa rtne rs Ve nture  

Ca pita l Fund III, LP

G ro wth 

Eq uity
$15,561,738 $16,350,000 $16,350,000 $13,650,630

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

48
Summit Pa rtne rs Ve nture  

Ca pita l Fund IV, LP

G ro wth 

Eq uity
$15,928,409 $35,000,000 $16,594,603 $4,935,627

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $3,045,000

49
Summit Pa rtne rs Europe  Growth 

Equity Fund II, LP

G ro wth 

Eq uity
$6,492,332 $30,000,000 $6,913,910

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $2,706,035

50 TSG 7A,LP a nd TSG 7B, LP

Buyo ut - 

Co nsume r 

Bra nd s

$7,859,338 $20,000,000 $7,850,040 $7,227
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $420,181

51
Ac c e l- KKR Growth Ca pita l 

Pa rtne rs II, LP

G ro wth 

Eq uity - 

So ftwa re  

Te c hno lo g y

$6,211,069 $15,000,000 $7,578,033 $2,059,777
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $550,431

52
Spe c trum Equity Inve stors VII, 

LP

G ro wth 

Eq uity - 

So ftwa re  

Te c hno lo g y

$22,184,276 $25,000,000 $23,000,000 $10,192,832
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $1,095,049

53 Spe c trum Equity Fund VIII, LP

G ro wth 

Eq uity - 

So ftwa re  

Te c hno lo g y

$25,000,000
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

54 Dya l II US Inve stors, LP Othe r $14,966,663 $35,000,000 $20,378,362 $3,945,397
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $1,057,000

55 Dya l Ca pita l Pa rtne rs III, LP Othe r $15,079,778 $35,000,000 $19,994,762 $7,621,383
Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

56 Khosla  Ve nture s Fund IV, LP
Ve nture  

Ca p ita l
$14,185,782 $10,000,000 $9,810,000 $4,993,413

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

57 Khosla  Ve nture s Fund V, LP
Ve nture  

Ca p ita l
$17,805,830 $20,000,000 $15,460,000 $1,012,798

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

58 Khosla  Ve nture s Fund VI, LP
Ve nture  

Ca p ita l
$35,000,000

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

PRIVATE EQUITY

*Ne t Asse t Va lue  fo r Priva te  Eq uity, Priva te  Cre d it, Re a l Esta te , Re a l Asse ts, a nd  Op p o rtunitie s a re  mo st re c e nt q ua rte rly va lue s a d juste d  fo r c a sh flo ws.
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59 NEA 14, LP
Ve nture  

Ca p ita l
$35,579,203 $25,000,000 $23,500,000 $8,904,021

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A

59 NEA 15, LP
Ve nture  

Ca p ita l
$37,757,292 $35,000,000 $27,129,431

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $3,102,564

60 NEA 16, LP
Ve nture  

Ca p ita l
$7,817,725 $35,000,000 $7,787,500

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $1,225,000

61 Trinity Ve nture s XI, LP
Ve nture  

Ca p ita l
$26,428,713 $25,000,000 $19,750,000

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $250,000

62 Trinity Ve nture s XII, LP
Ve nture  

Ca p ita l
$11,598,382 $30,000,000 $12,750,000

Ca mb rid g e  Asso c . 

All Priva te  Eq uity
Ye s N/ A $1,425,000

63 TOTAL PRIVATE EQUITY $734,895,204 $1,327,943,600 $826,299,102 $325,872,133 $14,329,533 $7,993,991

PRIVATE EQUITY

*Ne t Asse t Va lue  fo r Priva te  Eq uity, Priva te  Cre d it, Re a l Esta te , Re a l Asse ts, a nd  Op p o rtunitie s a re  mo st re c e nt q ua rte rly va lue s a d juste d  fo r c a sh flo ws.
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64
Brig a de  SC Cre dit 

Opportunitie s Ma nda te , LLC

Stra te g ic  

Cre d it
$177,091,890

50% Bo fA Me rrill 

Lync h Hig h Yie ld  

Ma ste r II 

Co nstra ine d  /  50% 

Cre d it Suisse  

Le ve ra g e d  Lo a n

Ye s N/ A

65 TOTAL PUBLIC CREDIT $177,091,890

66
Athyrium Opportunitie s Fund II, 

LP

Op p o rt. 

Cre d it - 

He a lthc a re

$15,822,293 $32,000,000 $32,886,243 $20,722,106

Cre d it Suisse  

Le ve ra g e d  Lo a n + 

200 b p s

Ye s N/ A $1,120,061

67
Athyrium Opportunitie s Fund III, 

LP

Op p o rt. 

Cre d it - 

He a lthc a re

$7,318,263 $25,000,000 $9,975,052 $2,345,987

Cre d it Suisse  

Le ve ra g e d  Lo a n + 

200 b p s

Ye s N/ A $339,775

68
Summit Pa rtne rs Cre dit Fund I, 

LP

Dire c t 

Le nd ing
$3,834,489 $20,000,000 $24,939,499 $27,188,270

Cre d it Suisse  

Le ve ra g e d  Lo a n + 

200 b p s

Ye s N/ A

69
Summit Pa rtne rs Cre dit Fund II, 

LP

Dire c t 

Le nd ing
$21,038,783 $35,000,000 $37,168,419 $21,390,383

Cre d it Suisse  

Le ve ra g e d  Lo a n + 

200 b p s

Ye s N/ A

70
Summit Pa rtne rs Cre dit Fund III, 

LP

Dire c t 

Le nd ing
$50,000,000

Cre d it Suisse  

Le ve ra g e d  Lo a n + 

200 b p s

Ye s N/ A

71
Te nne nba um Ca pita l Pa rtne rs 

Dire c t Le nding  Fund VIII

Dire c t 

Le nd ing
$15,138,886 $100,000,000 $15,138,886

Cre d it Suisse  

Le ve ra g e d  Lo a n + 

200 b p s

Ye s N/ A $5,039,496

72
Be ne fit Stre e t Pa rtne rs Se nior 

Se c ure d Opportunitie s Fund, LP

Dire c t 

Le nd ing
$38,661,844 $50,000,000 $39,013,694 $351,850

Cre d it Suisse  

Le ve ra g e d  Lo a n + 

200 b p s

Ye s N/ A $6,383,250

73 TOTAL PRIVATE CREDIT $101,814,558 $312,000,000 $159,121,793 $71,998,597 $11,762,521 $1,120,061

PRIVATE CREDIT

PUBLIC CREDIT

*Ne t Asse t Va lue  fo r Priva te  Eq uity, Priva te  Cre d it, Re a l Esta te , Re a l Asse ts, a nd  Op p o rtunitie s a re  mo st re c e nt q ua rte rly va lue s a d juste d  fo r c a sh flo ws.
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74
Grosve nor SC Absolute  Re turn 

Fund (SCARF)

Se p a ra te  

Ac c o unt
$270,012,132

HFRI Fo F 

Co mp o site  Ind e x 

+100 b p s /  HFRI 

Fo F Co nse rva tive  

Ind e x

Ye s Ye s

75
Grosve nor SC Absolute  Re turn 

Fund, Se rie s B (SCARF- B)

Inte rim 

Se p a ra te  

Ac c o unt

$171,504,603

HFRI Fo F 

Co mp o site  Ind e x 

+100 b p s /  HFRI 

Fo F Co nse rva tive  

Ind e x

Ye s Ye s $15,000,000 The  re ma ining  b a la nc e  o f SCERS $100M a d d itio na l c o mmitme nt.  

76 La ke wood Ca pita l Pa rtne rs, LP
Eq uity 

Lo ng / Sho rt
$44,467,467 $35,000,000 $33,000,000

HFRI Fo F 

Co mp o site  Ind e x 

+100 b p s

Ye s Ye s

77 Elliott Assoc ia te s, LP Eve nt Drive n $52,876,647

HFRI Fo F 

Co nse rva tive  

Ind e x

Ye s Ye s

78 Ja na  Pa rtne rs Qua lifie d, LP Eve nt Drive n $40,890,850

HFRI Fo F 

Co mp o site  Ind e x 

+100 b p s

Ye s Ye s

79
Third Point Pa rtne rs Qua lifie d, 

LP
Eve nt Drive n $49,082,111

HFRI Fo F 

Co mp o site  Ind e x 

+100 b p s

Ye s Ye s

80 Cla re n Roa d Cre dit Pa rtne rs, LP
G lo b a l Lo ng -

Sho rt Cre d it
$46,959

HFRI Fo F 

Co nse rva tive  

Ind e x

Ye s Ye s $96,767

SCERS p ut in a  full re d e mp tio n re q ue st fo r this fund .  Due  to  

sig nific a nt re d e mp tio ns inc urre d  b y C la re n Ro a d , fina l d istrib utio n o f 

SCERS' c a p ita l will b e  ma d e  o ve r multip le  q ua rte rs. 

81
Bre va n Howa rd Ma ste r Fund, 

LLC

G lo b a l 

Ma c ro  - 

Disc re tio n

$34,015,695

HFRI Fo F 

Co nse rva tive  

Ind e x

Ye s Ye s

SCERS sub mitte d  a  full re d e mp tio n re q ue st fo r this fund .  The  fund  

e mp lo ys a  25% g a te  p e r q ua rte r with the  fina l d istrib utio n e xp e c te d  

d uring  Q2 2019.

82
La urion Ca pita l Ma na g e me nt, 

LP

Ma rke t 

Ne utra l - 

Vo l/ Arb

$45,050,301

HFRI Fo F 

Co nse rva tive  

Ind e x

Ye s Ye s

83 AQR DELTA Fund, LP
Multi-

Stra te g y
$69,743,400

HFRI Fo F 

Co nse rva tive  

Ind e x

Ye s Ye s

84
Oc h- Ziff Dome stic  Pa rtne rs 

Fund II, LP

Multi-

Stra te g y
YES $47,816,580

HFRI Fo F 

Co mp o site  Ind e x 

+100 b p s

Ye s Ye s

85
Winton Dive rsifie d Future s Fund, 

LP

Syste ma tic  

G lo b a l 

Ma c ro

$36,749,027

HFRI Fo F 

Co nse rva tive  

Ind e x

Ye s Ye s

86
Gra ha m Globa l Inve stme nt 

Fund II SPC, Ltd

Syste ma tic  

G lo b a l 

Ma c ro

$33,874,991

HFRI Fo F 

Co nse rva tive  

Ind e x

Ye s Ye s

87 TOTAL ABSOLUTE RETURN $896,130,764 $35,000,000 $33,000,000 $15,000,000 $96,767

ABSOLUTE RETURN

*Ne t Asse t Va lue  fo r Priva te  Eq uity, Priva te  Cre d it, Re a l Esta te , Re a l Asse ts, a nd  Op p o rtunitie s a re  mo st re c e nt q ua rte rly va lue s a d juste d  fo r c a sh flo ws.
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88
Ne ube rg e r Inve stme nt 

Ma na g e me nt
U.S. Tre a sury $418,924,064

Ba rc la ys U.S. 

Tre a sury
Ye s N/ A $14,521,481 $11,954,644

Us Tre a sury N/ B, Us Tre a sury N/ B, Us Tre a sury N/ B, Us Tre a sury N/ B, Us 

Tre a sury N/ B, Us Tre a sury N/ B, Us Tre a sury N/ B, Us Tre a sury N/ B, Us 

Tre a sury N/ B, Us Tre a sury N/ B

89
TCW Me tWe st Asse t 

Ma na g e me nt
Co re  Plus $417,559,723

Ba rc la ys U.S. 

Ag g re g a te  Bo nd
Ye s N/ A $102,787,853 $101,955,672

Us Tre a sury N/ B, Us Tre a sury N/ B, Us Tre a sury N/ B, Us Tre a sury N/ B, 

Me tro p o lita n We st Hig h Yie ld  B, Fnma  Tb a  30 Yr 3.5, Sta te  Stre e t Ba nk 

+ Trust Co , Fnma  Tb a  30 Yr 4.5, Us Tre a sury N/ B, Fe d  Hm Ln Pc  Po o l 

G 67709

Mo nthly Purc hase s and Sale s e xc lude s de rivative  transac tio ns.

90
Prude ntia l Inve stme nt 

Ma na g e me nt
Co re  Plus $432,873,378

Ba rc la ys U.S. 

Ag g re g a te  Bo nd
Ye s N/ A $22,074,640 $14,474,192

B8A51Xhf5 Irs Usd  R V 00Mfe d l0, B8A565Ky6 Irs Usd  R V 01Mlib o r, 

B8A565L33 Irs Usd  R V 01Mlib o r, B8A4Lnzs0 Irs Usd  R V 03Mlib o r, 

B8A4Xsg e 8 Irs Usd  R V 00Mfe d l0, B8A4Rwjs2 Irs Usd  R V 00Mfe d l, 

B8A3U8Pu1 Irs Usd  R V 01Muso is, B8A566Rz4 Irs Usd  R V 01Mlib o r, 

B8A566S42 Irs Usd  R V 01Mlib o r, B8A4Xw9N7 Irs Usd  R V 12Mfe d l

Mo nthly Purc hase s and Sale s e xc lude s de rivative  transac tio ns.

91
Bra ndywine  Globa l Inve stme nt 

Ma na g e me nt
G lo b a l $231,953,964

80% Citig ro up  

WG BI e x.-U.S. /  

20% JP Mo rg a n 

G BI EM Dive rsifie d  

Ye s N/ A $5,765,889 $611,388

Us Tre a sury Frn Flt 07/ 31/ 19, Uk Tsy G ilt 1.25% 07/ 22/ 18, Me xic a n Bo no s 

7.75% 11/ 13/ 42, Re p  So uth Afric a  8.75% 02/ 28/ 48, G o ld ma n Sa c hs 

G p  Flt 02/ 23/ 23, Us Tre a sury Frn Flt 04/ 30/ 20, Me xic a n Bo no s 8.5% 

11/ 18/ 38, Me xic a n Bo no s 8.5% 05/ 31/ 29, Austra lia n G o vt. 2.75% 

10/ 21/ 19, Us Tre a sury N/ B 2.875% 11/ 15/ 46

92 TOTAL FIXED INCOME $1,501,311,129 $145,149,863 $128,995,896

PUBLIC FIXED INCOME

*Ne t Asse t Va lue  fo r Priva te  Eq uity, Priva te  Cre d it, Re a l Esta te , Re a l Asse ts, a nd  Op p o rtunitie s a re  mo st re c e nt q ua rte rly va lue s a d juste d  fo r c a sh flo ws.
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93 Bla c kRoc k Re a lty

Re a l Esta te  - 

Co re  

Se p a ra te  

Ac c o unt

$185,148,705 NFI-ODCE Ind e x Ye s N/ A $13,544,888 $351,000

Asse ts ma na g e d  d o e s no t inc lud e  $49.9 millio n o f d e b t.  Any c a p ita l 

c a lle d  is fo r the  Blo c k 295 (Le la nd  Ja me s Ce nte r) re d e ve lo p me nt 

p ro je c t in Po rtla nd , OR.

94 Ba ring s (forme rly Corne rstone )

Re a l Esta te  - 

Co re  

Se p a ra te  

Ac c o unt

$76,129,989 NFI-ODCE Ind e x Ye s N/ A $1,300,000 Asse ts ma na g e d  d o e s no t inc lud e  $39 millio n o f d e b t.  

95
Ja me stown Pre mie r Prope rty 

Fund, LP

Re a l Esta te  - 

Co re  /  Co re  

Plus

$17,283,960 NFI-ODCE Ind e x Ye s N/ A

96 Me tLife  Core  Prope rty Fund
Re a l Esta te  - 

Co re
$56,141,379 NFI-ODCE Ind e x Ye s N/ A

97 Prime  Prope rty Fund, LLC
Re a l Esta te  - 

Co re
$55,824,191 NFI-ODCE Ind e x Ye s N/ A

98 Princ ipa l US Prope rty Ac c ount
Re a l Esta te  - 

Co re
$43,184,925 NFI-ODCE Ind e x Ye s N/ A

99
Prolog is Ta rg e te d Europe  

Log istic s Fund, LP

Re a l Esta te  - 

Co re
$38,714,294 NFI-ODCE Ind e x Ye s N/ A $409,982

Fund  is d e no mina te d  in Euro s, whic h will the n b e  c o nve rte d  to  US 

d o lla rs b a se d  o n the  e xc ha ng e  ra te  a t the  time  o f the  tra nsa c tio n.

100
Prolog is Ta rg e te d US Log istic s 

Fund, LP

Re a l Esta te  - 

Co re
$63,134,613 NFI-ODCE Ind e x Ye s N/ A

101 Townse nd Re a l Esta te  Fund, LP
Re a l Esta te  - 

Co re
$102,779,687 NFI-ODCE Ind e x Ye s N/ A

102 TOTAL CORE REAL ESTATE $638,341,745 $13,544,888 $2,060,982

CORE REAL ESTATE

*Ne t Asse t Va lue  fo r Priva te  Eq uity, Priva te  Cre d it, Re a l Esta te , Re a l Asse ts, a nd  Op p o rtunitie s a re  mo st re c e nt q ua rte rly va lue s a d juste d  fo r c a sh flo ws.
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103
DRC Europe a n Re a l Esta te  De bt 

Fund II, LP

Re a l Esta te  - 

Va lue  Ad d  

De b t

$12,800,849 $50,000,000 $77,430,712 $68,381,790
NFI-ODCE + 100 

b p s
Ye s N/ A

Fund  is d e no mina te d  in UK p o und  ste rling  a nd  ha s b e e n c o nve rte d  

to  US d o lla rs b a se d  o n the  e xc ha ng e  ra te  a t the  time  o f the  

tra nsa c tio n.

104 Ca rlyle  China  Re a lty, LP
Re a l Esta te  - 

Op p o rt.
$4,826,111 $10,000,000 $4,982,216

NFI-ODCE + 100 

b p s
Ye s N/ A

105
Ca rlyle  China  Rome  Log istic s, 

LP

Re a l Esta te  - 

Op p o rt.
$14,442,593 $20,000,000 $17,336,063

NFI-ODCE + 100 

b p s
Ye s N/ A

106 CIM Opportunity Fund VIII, LP
Re a l Esta te  - 

Op p o rt.
$27,613,637 $35,000,000 $30,904,925 $6,655,221

NFI-ODCE + 100 

b p s
Ye s N/ A

107
KKR Re a l Esta te  Pa rtne rs 

Ame ric a s, LP

Re a l Esta te  - 

Op p o rt.
$14,244,188 $35,000,000 $31,155,372 $26,549,652

NFI-ODCE + 100 

b p s
Ye s N/ A $58,300 $1,291,564

108 Oc h- Ziff Re a l Esta te  Fund III, LP
Re a l Esta te  - 

Op p o rt.
YES $15,206,915 $35,000,000 $20,325,826 $11,491,176

NFI-ODCE + 100 

b p s
Ye s N/ A $1,986,474

109 AEW Va lue  Inve stors II, LP
Re a l Esta te  - 

Va lue  Ad d
$47,053 $25,000,000 $21,812,596 $27,457,757

NFI-ODCE + 100 

b p s
Ye s N/ A

The  fund  ha s re a c he d  the  e nd  o f its te rm.  AEW ha s b e e n 

und e rg o ing  a n o rd e rly sa le  o f the  a sse ts a nd  e xte nd e d  the  c lo sing  

o f the  fund  until 2017.

110 Alle g is Va lue  Trust
Re a l Esta te  - 

Va lue  Ad d
$9,779,523 $25,000,000 $25,000,000 $21,209,000

NFI-ODCE + 100 

b p s
Ye s N/ A $5,350,000

The  fund  ha s re a c he d  the  e nd  o f its te rm.  Alle g is Va lue  Trust ha s 

b e e n und e rg o ing  a n o rd e rly sa le  o f the  a sse ts a nd  e xte nd e d  the  

c lo sing  o f the  fund  until 2018.

111
ECE Europe a n Prime  Shopping  

Ce ntre  Fund II, SCS SIF

Re a l Esta te  - 

Va lue  Ad d
$9,409,600 $35,000,000 $7,922,479 $1,606,036

NFI-ODCE + 100 

b p s
Ye s N/ A $133,890

Fund  is d e no mina te d  in Euro s, whic h will the n b e  c o nve rte d  to  US 

d o lla rs b a se d  o n the  e xc ha ng e  ra te  a t the  time  o f the  tra nsa c tio n.

112 Ha mme s Pa rtne rs II, LP
Re a l Esta te  - 

Va lue  Ad d
$18,979,986 $25,000,000 $23,786,440 $5,056,412

NFI-ODCE + 100 

b p s
Ye s N/ A

113 Ha mme s Pa rtne rs III, L.P.
Re a l Esta te  - 

Va lue  Ad d
$31,250,000

NFI-ODCE + 100 

b p s
Ye s N/ A

114
Hine s US Offic e  Va lue  Fund II, 

LP

Re a l Esta te  - 

Va lue  Ad d
$587,083 $22,572,950 $21,726,796 $16,970,755

NFI-ODCE + 100 

b p s
Ye s N/ A

The  fund  ha s re a c he d  the  e nd  o f its te rm.  Hine s c o mp le te d  the  fina l 

d isp o sitio n o f a sse ts.  The  ne t a sse t va lue  re p re se nts the  le fto ve r 

c a sh.

115
NREP Nordic  Stra te g ie s Fund, 

FCP- FIS

Re a l Esta te  - 

Va lue  Ad d
$16,166,811 $25,000,000 $22,760,416 $19,639,572

NFI-ODCE + 100 

b p s
Ye s N/ A

Fund  is d e no mina te d  in Euro s, whic h will the n b e  c o nve rte d  to  US 

d o lla rs b a se d  o n the  e xc ha ng e  ra te  a t the  time  o f the  tra nsa c tio n.

116
NREP Nordic  Stra te g ie s Fund II, 

SCSp

Re a l Esta te  - 

Va lue  Ad d
$21,992,123 $35,000,000 $23,088,426 $1,876,343

NFI-ODCE + 100 

b p s
Ye s N/ A

Fund  is d e no mina te d  in Euro s, whic h will the n b e  c o nve rte d  to  US 

d o lla rs b a se d  o n the  e xc ha ng e  ra te  a t the  time  o f the  tra nsa c tio n.

117
NREP Nordic  Stra te g ie s Fund III, 

SCSp

Re a l Esta te  - 

Va lue  Ad d
$40,000,000

NFI-ODCE + 100 

b p s
Ye s N/ A

Fund  is d e no mina te d  in Euro s, whic h will the n b e  c o nve rte d  to  US 

d o lla rs b a se d  o n the  e xc ha ng e  ra te  a t the  time  o f the  tra nsa c tio n.

118 TOTAL NON- CORE REAL ESTATE $166,096,471 $448,822,950 $328,232,267 $206,893,715 $58,300 $8,761,928

119 TOTAL REAL ESTATE $804,438,216 $448,822,950 $328,232,267 $206,893,715 $13,603,188 $10,822,910

NON- CORE REAL ESTATE

*Ne t Asse t Va lue  fo r Priva te  Eq uity, Priva te  Cre d it, Re a l Esta te , Re a l Asse ts, a nd  Op p o rtunitie s a re  mo st re c e nt q ua rte rly va lue s a d juste d  fo r c a sh flo ws.

**Ca p ita l re turne d  inc lud e s re turn o f c a p ita l, inc o me , a nd  g a ins. Pa g e  11 o f 14



SACRAMENTO COUNTY EMPLOYEES' RETIREMENT SYSTEM
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# Inve stme nt Ma na g e r Fund Type
Wa tc h 

List

Ne t Asse t Va lue   

(a s of Ma y 31, 

2018)*

SCERS Inve stme nt /  

Commitme nt

Tota l Ca pita l 

Ca lle d to  Da te

Tota l Ca pita l 

Re turne d to  

Da te **

Be nc hma rk Comply
Counte r- Pa rty 

Comply

Monthly Purc ha se s /  

Ca pita l Ca lle d

Monthly Sa le s /  Ca pita l 

Re turne d**
Top 10 Holding s /  Note s

120 ACM Fund II, LLC
Re a l Asse ts - 

Ag ric ulture
$12,264,806 $25,000,000 $17,076,419 $4,277,491 Ble nd e d  Ind e x*** Ye s N/ A

121 Arc Lig ht Ene rg y Pa rtne rs VI, LP
Ene rg y - 

Mid stre a m
$31,592,851 $40,000,000 $37,470,434 $8,669,952 Ble nd e d  Ind e x*** Ye s N/ A $1,791,312

122
EnCa p Fla troc k Midstre a m III, 

LP

Ene rg y - 

Mid stre a m
$7,567,826 $20,000,000 $12,724,320 $8,825,342 Ble nd e d  Ind e x*** Ye s N/ A

123
EnCa p Fla troc k Midstre a m 

Fund IV, LP

Ene rg y - 

Mid stre a m
$995,982 $22,500,000 $995,982 Ble nd e d  Ind e x*** Ye s N/ A

124 Qua ntum Ene rg y Pa rtne rs VI, LP
Ene rg y - 

Mid stre a m
$24,636,318 $35,000,000 $23,630,387 $11,881,269 Ble nd e d  Ind e x*** Ye s N/ A

125
Qua ntum Ene rg y Pa rtne rs VII, 

LP

Ene rg y - 

Mid stre a m
$11,358,597 $40,000,000 $12,418,827 $1,365,090 Ble nd e d  Ind e x*** Ye s N/ A $2,671,288

126
EnCa p Ene rg y Ca pita l Fund IX, 

LP

Ene rg y - 

Up stre a m
$23,890,326 $33,000,000 $35,830,885 $22,914,127 Ble nd e d  Ind e x*** Ye s N/ A $278,487 $535,583

127
EnCa p Ene rg y Ca pita l Fund X, 

LP

Ene rg y - 

Up stre a m
$27,854,661 $40,000,000 $30,097,514 $6,341,783 Ble nd e d  Ind e x*** Ye s N/ A

128
First Re se rve  Ene rg y 

Infra struc ture  II, LP

Ene rg y 

Infra struc .
$15,974,151 $35,000,000 $24,127,123 $18,352,215 Ble nd e d  Ind e x*** Ye s N/ A $118,736

129 Ca rlyle  Powe r Pa rtne rs II, LP
Ene rg y - 

Po we r
$16,061,788 $40,000,000 $23,609,859 $6,870,227 Ble nd e d  Ind e x*** Ye s N/ A

130
Brookfie ld Infra struc ture  Fund 

III, LP

Infra struc . - 

Co re
$14,568,789 $40,000,000 $16,878,679 $3,996,942 Ble nd e d  Ind e x*** Ye s N/ A $1,132,135

131
IFM Globa l Infra struc ture  Fund 

(US), LP

Infra struc . - 

Co re
$101,221,365 $125,000,000 $100,000,000 $13,314,822 Ble nd e d  Ind e x*** Ye s N/ A

132
Me ridia m Infra struc ture  North 

Ame ric a  III, LP

Infra struc . - 

Co re
$324,425 $50,000,000 $803,451 Ble nd e d  Ind e x*** Ye s N/ A

133
Wa ste wa te r Opportunity Fund, 

LP

Infra struc . - 

Wa te r/  

Wa ste wa te

$6,768,109 $25,000,000 $8,427,169 $139,642 Ble nd e d  Ind e x*** Ye s N/ A

134
Pa nthe on SCERS Se c onda ry 

Infra struc ture , LLC

Infra struc . - 

Se c o nd a ry 

Se p a ra te  

Ac c o unt

$64,013,875 $100,000,000 $49,331,683 $2,800,000 Ble nd e d  Ind e x*** Ye s N/ A $4,831,683

*** Re a l Asse ts Ble nd e d  Ind e x: 45% Ca mb rid g e  Priva te  Infra struc ture , 35% Ca mb rid g e  Priva te  Ene rg y, 10% NCREIF Ag ric ulture , 10% NCREIF Timb e r

REAL ASSETS

*Ne t Asse t Va lue  fo r Priva te  Eq uity, Priva te  Cre d it, Re a l Esta te , Re a l Asse ts, a nd  Op p o rtunitie s a re  mo st re c e nt q ua rte rly va lue s a d juste d  fo r c a sh flo ws.
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# Inve stme nt Ma na g e r Fund Type
Wa tc h 
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Ne t Asse t Va lue   

(a s of Ma y 31, 

2018)*

SCERS Inve stme nt /  

Commitme nt

Tota l Ca pita l 

Ca lle d to  Da te

Tota l Ca pita l 

Re turne d to  
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Be nc hma rk Comply
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Comply
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Ca pita l Ca lle d

Monthly Sa le s /  Ca pita l 

Re turne d**
Top 10 Holding s /  Note s

135 Ata la ya  SCERS SMA, LLC

Asse t 

Ba c ke d  

Le nd ing  

Se p a ra te  

Ac c o unt

$25,437,262 $100,000,000 $36,109,320 $13,105,982 Ble nd e d  Ind e x*** Ye s N/ A $3,168,003

136 SSg A Re a l Asse t Stra te g y Proxy
Re a l Asse ts 

Ove rla y
$298,961,284

Ble nd  o f we ig hte d  

re a l re turn a sse t 

c la ss b e nc hma rks.

Ye s N/ A $4,637,401 $35,597,686 This is the  o ve rla y p ro xy fo r the  Re a l Re turn a sse t c a te g o ry.

137 TOTAL PRIVATE REAL ASSETS $683,492,413 $770,500,000 $429,532,051 $122,854,885 $12,418,859 $42,343,455

*** Re a l Asse ts Ble nd e d  Ind e x: 45% Ca mb rid g e  Priva te  Infra struc ture , 35% Ca mb rid g e  Priva te  Ene rg y, 10% NCREIF Ag ric ulture , 10% NCREIF Timb e r

REAL ASSETS

*Ne t Asse t Va lue  fo r Priva te  Eq uity, Priva te  Cre d it, Re a l Esta te , Re a l Asse ts, a nd  Op p o rtunitie s a re  mo st re c e nt q ua rte rly va lue s a d juste d  fo r c a sh flo ws.
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# Inve stme nt Ma na g e r Fund Type
Wa tc h 

List

Ne t Asse t Va lue   

(a s of Ma y 31, 

2018)*

SCERS Inve stme nt /  

Commitme nt

Tota l Ca pita l 

Ca lle d to  Da te

Tota l Ca pita l 

Re turne d to  

Da te **

Be nc hma rk Comply
Counte r- Pa rty 

Comply

Monthly Purc ha se s /  

Ca pita l Ca lle d

Monthly Sa le s /  Ca pita l 

Re turne d**
Top 10 Holding s /  Note s

138
Gre sha m Stra te g ic  

Commoditie s Fund

Co mm-

o d itie s
$28,014,307

Blo o mb e rg  

Co mmo d ity Ind e x
Ye s N/ A

139 TOTAL COMMODITIES $30,047,639

140
Ata la ya  Spe c ia l Opportunitie s 

Fund V, LP

Distre sse d  

De b t - US
$9,386,111 $25,000,000 $24,875,000 $20,747,397

Ca mb rid g e  Asso c . 

All PE
Ye s N/ A

141 TOTAL OPPORTUNTIES $9,386,111 $25,000,000 $24,875,000 $20,747,397

142
Sta te  Stre e t Globa l Advisors -  

STIF (Ca sh Ac c ount)
Ca sh $119,034,124 91 Da y T-Bill Ye s N/ A $46,579,980 $92,760,322 Una llo c a te d  c a sh is swe p t into  a  sho rt-te rm inve stme nt fund .

143 TOTAL SHORT- TERM $119,034,124 $46,579,980 $92,760,322

144
Sta te  Stre e t Globa l Advisors 

(Future s Ove rla y)
Ove rla y $43,221,226

Ta rg e t Asse t 

Allo c a tio n
Ye s N/ A $68,852,879 $71,029,829

Sta te  Stre e t Ba nk + Trust Co , Fnma  Tb a  15 Yr 2.5, G nma  Ii Tb a  30 Yr 

3.5, Fnma  Tb a  30 Yr 4, Fhlmc  Tb a  30 Yr 3.5, Fnma  Tb a  30 Yr 3, Euro  

Curre nc y, Ja p a ne se  Ye n, Po und  Ste rling , Ca na d ia n Do lla r

145 TOTAL FUTURES OVERLAY $43,221,226 $68,852,879 $71,029,829

SCERS TOTAL PORTFOLIO $9,214,546,167 $2,919,266,550 $1,801,060,212 $748,366,727 $475,646,939 $488,667,516

SHORT- TERM

FUTURES OVERLAY

OPPORTUNITIES

COMMODITIES

*Ne t Asse t Va lue  fo r Priva te  Eq uity, Priva te  Cre d it, Re a l Esta te , Re a l Asse ts, a nd  Op p o rtunitie s a re  mo st re c e nt q ua rte rly va lue s a d juste d  fo r c a sh flo ws.
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INVESTMENT MANAGER WATCH LIST WITH COMMENTARY Ma y 31, 2018

# Inve stme nt Ma na g e r Fund Type Re a son
Effe c tive              

(month -  ye a r)
Comme nta ry 

1 Brown Advisory
La rg e  Ca p  

Gro wth
Pe rforma nc e Fe b -17

Re turns ha ve  unde rpe rfo rme d  the  b e nc hma rk o ve r lo ng -te rm pe rio ds:  3-Ye a r 

(+12.4% vs. +12.9%); 5-Ye a r (+13.5% vs. +15.5%); a nd  sinc e  inc e ptio n (+13.1% vs. 

+15.0%).

2 Hube r Ca pita l Ma na g e me nt
La rg e  Ca p  

Va lue
Pe rforma nc e Fe b -15

Re turns ha ve  unde rpe rfo rme d  the  b e nc hma rk o ve r lo ng -te rm pe rio ds:                          

5-Ye a r (+9.3% vs. +10.8%); a nd  sinc e  inc e ptio n (+11.1% vs. +12.4%).

3 Oc h- Ziff Ca pita l Ma na g e me nt

Ab so lute  Re turn 

a nd  

Oppo rtunistic  

Re a l Esta te

Org a niza tion Oc t-16

In Se pte mb e r 2016, Oc h-Ziff se ttle d  with the  De pa rtme nt o f Justic e  a nd  the  SEC b y 

p le a d ing  g uilty to  vio la tio ns unde r the  Fo re ig n Co rrupt Pra c tic e s Ac t.  The  firm will 

pa y fine s o f $213 millio n to  the  DOJ a nd  c ivil pe na ltie s o f $199 millio n to  the  SEC.  In 

lig ht o f this, the  firm ha s b e e n re c e iving  so me  re de mptio ns.  The  po te ntia l b usine ss 

risks re ma in re la te d  to  furthe r inve sto r re de mptio ns, a nc illa ry re g ula to ry sc rutiny, 

e mplo ye e  re te ntio n, a nd  re puta tio na l risk.
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