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

All data as of 3/31/2013

Vintage Commitment
Real Estate Partnership Year Commitment Drawn Distributions Net Asset Value
Almanac VI 2012 $ 20,000,000 $ 4,532,050 $ 158,209 $ 4,893,822
Angelo, Gordon Core Plus Realty Fund 11 2006 $ 50,000,000 $ 47250,000 $ 28,489,182 $ 30,320,661
Angelo, Gordon Core Plus Realty Fund 111 2012 $ 25,000,000 $ 10,798,586 $ 19,663 § 11,404,639
BlackSand Capital Opportunity 1 2011 $ 20,000,000 $ 4,662,236 $ 1,657,772 § 1,678,168
Blackstone VII 2012 $ 20,000,000 $ 7,246,663 $ 248,689 $ 8,354,709
CBRE Strategic Partners V 2008  $ 50,000,000 $ 50,000,000 $ 32,115,962 $ 39,823,046
CBRE Strategic Partners VI 2012 $ 20,000,000 $ 7,127,342 § 52,944 $ 7,258,502
Fortress Japan 11 2012 $ 20,000,000 $ 13,050,352 § 7,745223 § 5,671,400
LaSalle Income and Growth V 2008  $ 50,000,000 $ 45725851 § 13,689,413 § 44,466,689
Lone Star VII 2011 $ 25,000,000 $ 20,746,687 $ 11,062,878 $ 18,806,154
Lone Star Real Estate Fund 11 2011 $ 15,000,000 $ 8,122442 § 4,264,024 $ 5,189,985
Mesa West Real Estate Income Fund 11 2010 $ 20,000,000 $ 16,730,563 § 5,654,413 % 19,108,634
Mesa West Real Estate Income Fund I11 2013 $ 20,000,000 $ - $ - $ -
Oaktree PPIP 2010  $ 20,000,000 $ 9,033,979 $ 5,330,018 $ 6,483,078
Prudential Senior Housing Partners IV 2012 $ 20,000,000 $ 6,575,763 $ 1,085,508 § 5,534,378

Total Portfolio Net IRR: 7.1%
Total Portfolio Multiple: 1.39x




