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

All data as of 9/30/2012
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 $ 23202940 $ 32,743,662
Angelo, Gordon Core Plus Realty Fund 111 2012 $ 25,000,000 $ 7,923,586 $ - $ 7,869,942
BlackSand Capital Opportunity 1 2011 $ 20,000,000 $ 4,118,230 $ 1,657,772 $ 1,458,713
Blackstone VII 2012 $ 20,000,000 $ 4294784 $ - $ 4,601,916
CBRE Strategic Partners V 2008  $ 50,000,000 $ 50,000,000 $ 29,087,244 $ 40,988,835
Fortress Japan 11 2012 $ 20,000,000 $ 11,513,290 $ 1,466,474 § 9,744,632
LaSalle Income and Growth V 2008 % 50,000,000 $ 45725851 $ 9,591,737 $ 46,444,101
Lone Star VII 2011 $ 25,000,000 $ 20,334,148 § 2,006,492 $ 21,756,455
Lone Star Real Estate Fund 11 2011 $ 15,000,000 $ 7,103,169 $ 1,941,385 § 5,838,342
Mesa West Real Estate Income 11 2010 $ 20,000,000 $ 16,730,563 $ 1,654,560 § 18,515,257
Oaktree PPIP 2010  $ 20,000,000 $ 9,033,979 $ 1,567,906 $ 9,445,448
Prudential Senior Housing Partners IV 2012 $ 20,000,000 $ 3,970,546 $ - $ 3,876,618

Total Portfolio Net IRR: 6.7%
Total Portfolio Multiple: 1.34x




