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

All data as of 12/31/2012
Vintage Commitment

Real Estate Partnership Year Commitment Drawn Distributions Net Asset Value
Almanac VI 2012 $ 20,000,000 $ 4,446,097 $ - $ 4,587,606
Angelo, Gordon Core Plus Realty Fund 11 2006 $ 50,000,000 $ 47250,000 $ 28,489,182 $ 29,687,363
Angelo, Gordon Core Plus Realty Fund 111 2012 $ 25,000,000 $ 10,798,586 $ 19,663 § 10,991,328
BlackSand Capital Opportunity 1 2011 $ 20,000,000 $ 4232855 § 1,657,772 § 1,265,327
Blackstone VII 2012 $ 20,000,000 $ 6,698,396 $ 101,543 § 7,326,702
CBRE Strategic Partners V 2008  $ 50,000,000 $ 50,000,000 $ 31,265,882 $ 40,168,598
CBRE Strategic Partners VI 2012 $ 20,000,000 $ 7,127,342 § - $ 7,228,748
Fortress Japan 11 2012 $ 20,000,000 $ 11,565,269 § 3,552,035 $ 7,948,282
LaSalle Income and Growth V 2008  $ 50,000,000 $ 45725851 § 11,084,457 $ 45,800,940
Lone Star VII 2011 $ 25,000,000 $ 20,593,855 § 5,887,632 $ 21,170,586
Lone Star Real Estate Fund 11 2011 $ 15,000,000 $ 7,709,818 § 2,233951 $ 6,445,677
Mesa West Real Estate Income 11 2010 $ 20,000,000 $ 16,730,563 § 1,991,029 § 22,034,366
Oaktree PPIP 2010  $ 20,000,000 $ 9,033,979 $ 5,088,802 $ 6,511,756
Prudential Senior Housing Partners IV 2012 $ 20,000,000 $ 6,575,763 $ 36,184 $ 6,513,059

Total Portfolio Net IRR: 6.9%
Total Portfolio Multiple: 1.36x




