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

All data as of 3/31/2012
Vintage Commitment

Real Estate Partnership Year Commitment Drawn Distributions Net Asset Value
Angelo, Gordon Core Plus Realty Fund 11 2006 $ 50,000,000 $ 47250,000 $ 22202940 $ 32,223,662
Angelo, Gordon Core Plus Realty Fund 111 2012 $ 25,000,000 $ - $ - $ -
BlackSand Capital Opportunity 1 2011 $ 20,000,000 $ 3,902,096 $ 1,080,804 $ 1,934,779
CBRE Strategic Partners V 2008 $ 50,000,000 $ 48,508,645 $ 22,821,995 $ 44,072,628
LaSalle Income and Growth V 2008 $ 50,000,000 $ 45,039,791 $ 8,622,349 § 44,189,178
Lone Star VII 2011 $ 25,000,000 $ 9,907,503 $ 631451 $ 10,649,326
Lone Star Real Estate Fund 11 2011 $ 15,000,000 $ 3,615,507 $ 803,097 $ 2,794,715
Mesa West Real Estate Income Fund 11 2010 $ 20,000,000 $ 13,290,341 § 1,095212 § 13,821,816
Oaktree PPIP 2010  $ 20,000,000 $ 5,760,000 $ 861,487 $ 5,924,858
Prudential Senior Housing Partners IV 2012 $ 20,000,000 $ - $ - $ -

Total Portfolio Net IRR: 6.5%
Total Portfolio Multiple: 1.32x




