












Manager Category Market Value
Actual 

%

Target 

%
Value at Target

Difference to 

Target
Comments

DOMESTIC EQUITY

QMA Large Core Enhanced 72,501,043        3.57% 3.00% 60,943,466           11,557,578        

SSGA S&P 500 Sec Lnd Index Fund Large Core  225,593,718      11.11% 10.00% 203,144,886         22,448,832        

Boston Partners Large Value 70,348,506        3.46% 3.50% 71,100,710           (752,204)            

Ivy (Waddell & Reed) Large Growth  81,785,131        4.03% 3.50% 71,100,710           10,684,421        

SSGA US Ext Sec Lnd SMID Core Index 66,819,734        3.29% 3.00% 60,943,466           5,876,269          

LMCG (Lee Munder) Small Value 32,624,478        1.61% 1.50% 30,471,733           2,152,745          

William Blair Smid Growth 32,615,970        1.61% 1.50% 30,471,733           2,144,237          

Total 582,288,580      28.66% 26.00% 528,176,703         54,111,877        

INTERNATIONAL EQUITY

SGA International Growth 103,631,177      5.10% 6.00% 121,886,931         (18,255,754)       

PIMCO RAE International Value 103,503,502      5.10% 4.00% 81,257,954           22,245,548        

SSGA - ACWI Index Fund International Core 119,887,258      5.90% 6.00% 121,886,931         (1,999,673)         

Total 327,021,938      16.10% 16.00% 325,031,817         1,990,120          

GLOBAL EQUITY

Skellig Water Fund (KBI) Water Related 78,268,431        3.85% 3.00% 60,943,466           17,324,965        Rebalancing Pending

Total 78,268,431        3.85% 3.00% 60,943,466           17,324,965        

PRIVATE EQUITY

Pantheon Private Equity - F of F 420,959             0.02%

Stepstone PE - Secondaries 5,895,570          0.29%

Ocean Avenue III Private Equity - F of F 19,428,499        0.96%

Ocean Avenue IV Private Equity - F of F 20,601,057        1.01%

Pathway Fund 8 Private Equity - F of F 31,573,083        1.55%

Pathway Fund 9 Private Equity - F of F 24,739,650        1.22%

Pathway Fund 10 Private Equity - F of F 9,628,460          0.47%

BlackRock Alternatives Private Equity - F of F 527,330             0.03%

Total 112,814,609      5.55% 12.00% 243,773,863         (130,959,254)     

FIXED INCOME

BlackRock Core Plus 148,205,315      7.30% 6.00% 121,886,931         26,318,384        

MacKay Shields Core Plus 123,326,957      6.07% 5.50% 111,729,687         11,597,270        

DoubleLine Core Plus 117,744,659      5.80% 5.50% 111,729,687         6,014,972          

PGIM Emerging Market Debt 85,418,684        4.20% 3.00% 60,943,466           24,475,218        

Franklin Templeton Global Credit 66,276,717        3.26% 0.00% -                           66,276,717        

Total 540,972,332      26.63% 20.00% 406,289,772         134,682,561      

TCERA Asset Allocation Comparison 11-30-21 - Preliminary Numbers

Rebalancing Pending

Underweight pending new commitments and 

capital calls. Pantheon, Stepstone and 

BlackRock in liquidation phase. 

Rebalancing Pending

Page 1 of 2



Manager Category Market Value
Actual 

%

Target 

%
Value at Target

Difference to 

Target
Comments

TCERA Asset Allocation Comparison 11-30-21 - Preliminary Numbers

PRIVATE CREDIT

Sixth Street DCP (TSSP) Private Credit 87,607,921        4.31% 5.00% 101,572,443         (13,964,522)       Underweight pending capital calls

Total 87,607,921        4.31% 5.00% 101,572,443         (13,964,522)       

REAL ASSETS

Invesco Real Estate Debt 39,638,596        1.95% 3.00% 60,943,466           (21,304,869)       

American Realty Advisors Value Add Real Estate 31,497,934        1.55% 4.00% 81,257,954           (49,760,020)       

Opportunistic RE Funds Opportunistic Real Estate -                         0.00% 4.00% 81,257,954           (81,257,954)       

IFM Infrastructure -                         0.00% 4.00% 81,257,954           (81,257,954)       

RREEF America II Core Commingled 180,697,807      8.90% 3.00% 60,943,466           119,754,342      

Total 251,834,338      12.40% 18.00% 365,660,794         (113,826,456)     

OPPORTUNISTIC

KKR - Mezzanine Opportunistic 3,904,517          0.19% n/a -                           3,904,517          

Sixth Street TAO Contingent (TSSP) Opportunistic 20,995,589        1.03% n/a -                           20,995,589        

PIMCO BRAVO - Distressed Debt Opportunistic 10,362               0.00% n/a -                           10,362               

Total 24,910,468        1.23% -                           24,910,468        

OTHER 1.23% -                           24,910,468        

Cash 25,730,241        1.27% 0.00% -                           25,730,241        

Capital Calls and Cash Flow Needs. 

Total 25,730,241        1.27% 0.00% -                           25,730,241        

Grand Total 2,031,448,858   100.00% 100.00% 2,031,448,858      

-                         
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Opportunistic outside of Target Allocation.   

KKR and PIMCO funds in distribution phase. 

Underweight pending IFM, American Realty 

and Invesco capital calls and Opportunistic. 

RREEF America II overweight pending 

rebalancing.
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