










Manager Category Market Value Actual 
%

Target 
% Value at Target Difference to 

Target Comments

DOMESTIC EQUITY
PGIM (QMA) Large Core Enhanced 67,710,125        3.64% 3.00% 55,759,116           11,951,008        

SSGA S&P 500 Sec Lnd Index Fund Large Core  203,393,062      10.94% 10.00% 185,863,722         17,529,341        

Boston Partners Large Value 75,165,696        4.04% 3.50% 65,052,303           10,113,393        

William Blair Large Growth  65,125,016        3.50% 3.50% 65,052,303           72,713               

SSGA US Ext Sec Lnd SMID Core Index 63,867,927        3.44% 3.00% 55,759,116           8,108,811          

Leeward Small Value 33,767,278        1.82% 1.50% 27,879,558           5,887,719          

William Blair Smid Growth 26,849,459        1.44% 1.50% 27,879,558           (1,030,100)         
Total 535,878,562      28.83% 26.00% 483,245,676         52,632,885        

INTERNATIONAL EQUITY
SGA International Growth 84,074,447        4.52% 6.00% 111,518,233         (27,443,786)       

PIMCO RAE International Value 84,595,414        4.55% 4.00% 74,345,489           10,249,926        

SSGA - ACWI Index Fund International Core 92,666,413        4.99% 6.00% 111,518,233         (18,851,820)       
Total 261,336,275      14.06% 16.00% 297,381,955         (36,045,680)       

GLOBAL EQUITY
Skellig Water Fund (KBI) Water Related 60,142,291        3.24% 3.00% 55,759,116           4,383,175          

Total 60,142,291        3.24% 3.00% 55,759,116           4,383,175          

PRIVATE EQUITY
Pantheon Private Equity - F of F 152,104             0.01%

Stepstone PE - Secondaries 4,587,165          0.25%

Ocean Avenue III Private Equity - F of F 20,183,162        1.09%

Ocean Avenue IV Private Equity - F of F 23,129,893        1.24%

Ocean Avenue V Private Equity - F of F -                         0.00%

Pathway Fund 8 Private Equity - F of F 29,442,341        1.58%

Pathway Fund 9 Private Equity - F of F 25,675,900        1.38%

Pathway Fund 10 Private Equity - F of F 20,431,588        1.10%

Direct Investments Verus Discretionary -                         0.00%

BlackRock Alternatives Private Equity - F of F 428,705             0.02%
Total 124,030,858      6.67% 12.00% 223,036,466         (99,005,608)       

FIXED INCOME
BlackRock Core Plus 102,199,005      5.50% 6.00% 111,518,233         (9,319,228)         

MacKay Shields Core Plus 98,911,887        5.32% 5.50% 102,225,047         (3,313,160)         

DoubleLine Core Plus 100,503,903      5.41% 5.50% 102,225,047         (1,721,144)         

PGIM Emerging Market Debt 49,504,695        2.66% 3.00% 55,759,116           (6,254,421)         

TCERA Asset Allocation Comparison 11-30-22 - Preliminary Numbers

Underweight pending new commitments and 
capital calls. Pantheon, Stepstone and 

BlackRock in liquidation phase. 
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Manager Category Market Value Actual 
%

Target 
% Value at Target Difference to 

Target Comments

TCERA Asset Allocation Comparison 11-30-22 - Preliminary Numbers

Total 351,119,489      18.89% 20.00% 371,727,443         (20,607,954)       

PRIVATE CREDIT
Sixth Street DCP (TSSP) Private Credit 83,890,980        4.51% 5.00% 92,931,861           (9,040,881)         

Total 83,890,980        4.51% 5.00% 92,931,861           (9,040,881)         

REAL ASSETS
Invesco Real Estate Debt 78,477,186        4.22% 3.00% 55,759,116           22,718,069        

American Realty Advisors 90,907,973        -                           90,907,973        

Direct Investments - Real Estate -                         -                           -                         

     Total Value Add and Opp RE 90,907,973        4.89% 8.00%

IFM Infrastructure -                         0.00% 4.00% 74,345,489           (74,345,489)       

SSGA US REIT REIT Index Fund 15,410,141        0.83% 0.00% -                           15,410,141        

RREEF America II Core Commingled 188,935,174      10.17% 3.00% 55,759,116           133,176,058      
Total 373,730,475      20.11% 18.00% 185,863,722         187,866,753      

OPPORTUNISTIC
KKR - Mezzanine Opportunistic 2,012,677          0.11% n/a -                           2,012,677          

Sixth Street TAO Contingent (TSSP) Opportunistic 29,863,838        1.61% n/a -                           29,863,838        

PIMCO BRAVO - Distressed Debt Opportunistic 10,194               0.00% n/a -                           10,194               
Total 31,886,709        1.72% -                           31,886,709        

OTHER 1.72% -                           31,886,709        

Cash 36,621,578        1.97% 0.00% -                           36,621,578        Capital Calls and Cash Flow Needs. 

Total 36,621,578        1.97% 0.00% -                           36,621,578        

Grand Total 1,858,637,216   100.00% 100.00% 1,709,946,239      

F:\Data\Public\Asst Administrator\Investment Committee\Agenda Backup Materials\Asset Allocation Comparison\Asset Allocation Comparison xx-xx-xx.xls

Opportunistic outside of Target Allocation.   
KKR and PIMCO funds in distribution phase. 

Individual investments underweight pending 
IFM Opportunistic RE and American Realty 
capital calls. RREEF America II overweight 

pending rebalancing. SSGA REIT - Holding for 
other capital calls.

Value Add Real Estate and 
Opportunistic Real Estate
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Market
Value

% of
Portfolio

1 Mo Fiscal YTD
Fiscal
2022

Fiscal
2021

Fiscal
2020

1 Yr 3 Yrs 5 Yrs 10 Yrs 15 Yrs 20 Yrs

Total Fund 1,796,429,322 100.0 3.0 -1.2 -4.9 23.6 0.6 -9.4 4.6 4.9 6.3 4.2 5.9

      Policy Index 3.3 -1.3 -5.8 21.9 3.1 -10.3 4.5 5.1 6.3 4.8 6.4

  Total Domestic Equity 508,523,531 28.3 8.5 3.8 -13.9 44.5 4.2 -15.7 9.3 9.4 12.3 8.4 8.5

      Russell 3000 Index 8.2 3.4 -13.9 44.2 6.5 -16.5 9.8 9.9 12.5 8.4 8.5

    SSGA S&P 500 Flagship Fund 192,631,763 10.7 8.1 2.8 -10.7 40.8 7.5 -14.6 10.2 10.4 12.8 - -

      S&P 500 Index 8.1 2.8 -10.6 40.8 7.5 -14.6 10.2 10.4 12.8 - -

    PGIM QS US Core Equity 64,253,054 3.6 8.3 2.5 -9.0 39.5 3.8 -12.2 9.5 9.1 12.4 - -

      S&P 500 Index 8.1 2.8 -10.6 40.8 7.5 -14.6 10.2 10.4 12.8 - -

    William Blair Large Cap Growth 61,002,161 3.4 4.9 -0.2 - - - - - - - - -

      Russell 1000 Growth Index 5.8 2.0 - - - - - - - - -

    William Blair SMID Cap Growth 25,251,638 1.4 7.5 6.3 -28.1 42.4 6.1 -27.1 4.6 7.8 12.6 9.4 -

      Russell 2500 Growth Index 8.1 8.0 -31.8 49.6 9.2 -27.4 6.6 7.4 11.4 8.2 -

    Boston Partners Large Cap Value 71,190,888 4.0 11.5 5.9 -3.8 49.5 -8.8 -1.0 10.4 8.4 11.2 8.0 8.7

      Russell 1000 Value Index 10.3 4.1 -6.8 43.7 -8.8 -7.0 7.3 7.2 10.3 6.4 7.5

    SSGA US Extended Market Index 61,630,887 3.4 8.6 5.5 -29.8 - - -27.3 - - - - -

      Dow Jones U.S. Completion Total Stock Market Indx 8.5 5.5 -30.0 - - -27.5 - - - - -

    Leeward Small Cap Value 32,563,140 1.8 13.3 10.4 -7.4 62.2 -14.5 -1.4 11.4 7.3 10.5 - -

      Russell 2000 Value Index 12.6 7.4 -16.3 73.3 -17.5 -10.7 8.1 5.3 9.4 - -

  Total International Equity 243,122,728 13.5 3.6 -5.6 -18.5 38.3 -4.0 -23.3 0.4 0.8 4.3 0.3 4.8

      MSCI AC World ex USA (Net) 3.0 -7.2 -19.4 35.7 -4.8 -24.7 -1.7 -0.6 3.3 0.4 5.7

    SSGA MSCI ACWI Ex US Index Fund 82,899,295 4.6 3.0 -7.2 -19.2 35.9 -4.5 -24.5 -1.5 -0.4 3.5 - -

      MSCI AC World ex USA (Net) 3.0 -7.2 -19.4 35.7 -4.8 -24.7 -1.7 -0.6 3.3 - -

    PIMCO RAE Fundamental Global Ex US Fund 84,595,414 4.7 5.5 -5.1 -15.5 45.3 -14.9 -18.2 -0.8 -1.1 3.7 - -

      MSCI AC World ex USA Value (Net) 4.0 -6.8 -12.8 37.6 -15.3 -18.1 -1.9 -1.6 2.2 - -

    SGA International Growth 75,628,019 4.2 2.3 -4.1 -21.0 34.3 6.5 -27.0 2.8 - - - -

      MSCI AC World ex USA Growth (Net) 2.0 -7.6 -25.8 33.7 5.8 -31.0 -1.9 - - - -

Total Fund

Executive Summary (Net of Fees) - Preliminary Period Ending: October 31, 2022

Tulare County Employees' Retirement Association

Interim Policy Index (10/1/2021): 26% Russell 3000, 16% MSCI ACWI ex US, 3% MSCI ACWI, 17% Bloomberg US Aggregate, 3% JPM GBI Global, 13.4% NCREIF-ODCE, 5% Russell 2000,
4.6% MSCI REIT Index, 7% Private Equity Returns, 5% Private Credit Returns. SSGA Russell Small Cap Completeness Index transitioned to SSGA US Extended Market Index on 6/10/21. Invesco
Commercial MIF funded 9/1/21. Franklin Templeton Global Bond Plus liquidated 12/9/2021. SSGA US REIT Index funded 12/10/2021. Macquarie Large Cap Growth liquidated April 2022. Due to
the lagged nature of Private Market Fund valuations, Private Markets Fund returns have been excluded from monthly updates. All data is preliminary. 1



Total Fund

Executive Summary (Net of Fees) - Preliminary Period Ending: October 31, 2022

Tulare County Employees' Retirement Association

Market
Value

% of
Portfolio

1 Mo Fiscal YTD
Fiscal
2022

Fiscal
2021

Fiscal
2020

1 Yr 3 Yrs 5 Yrs 10 Yrs 15 Yrs 20 Yrs

  Total Global Equity 55,385,048 3.1 8.1 0.4 -12.2 50.4 -3.6 -16.2 7.3 5.4 - - -

      MSCI AC World Index (Net) 6.0 -1.2 -15.8 39.3 2.1 -20.0 4.8 5.2 - - -

    Skellig Water Fund (aka KBI) 55,385,048 3.1 8.1 0.4 -12.2 50.4 -3.6 -16.2 7.3 5.4 - - -

      MSCI AC World Index (Net) 6.0 -1.2 -15.8 39.3 2.1 -20.0 4.8 5.2 - - -

  Total Fixed Income 337,198,820 18.8 -1.2 -5.8 -12.7 2.8 2.9 -17.3 -5.1 -1.6 0.3 2.6 4.7

      Blmbg. U.S. Aggregate Index -1.3 -6.0 -10.3 -0.3 8.7 -15.7 -3.8 -0.5 0.7 2.6 4.5

  Total Domestic Fixed Income 291,201,991 16.2 -1.4 -6.1 -11.1 2.3 7.3 -16.6 -3.7 -0.5 0.9 - -

      Blmbg. U.S. Aggregate Index -1.3 -6.0 -10.3 -0.3 8.7 -15.7 -3.8 -0.5 0.7 2.6 -

    BlackRock Core Plus Fixed Income 98,573,197 5.5 -1.4 -6.3 -11.1 0.5 9.1 -16.7 -3.8 -0.6 0.8 2.9 4.9

      Blmbg. U.S. Aggregate Index -1.3 -6.0 -10.3 -0.3 8.7 -15.7 -3.8 -0.5 0.7 2.6 4.5

    Doubleline Core Plus 97,184,298 5.4 -1.8 -5.8 -10.1 2.9 4.1 -15.4 -3.8 -0.8 - - -

      Blmbg. U.S. Aggregate Index -1.3 -6.0 -10.3 -0.3 8.7 -15.7 -3.8 -0.5 - - -

    MacKay Shields Core Plus 95,444,496 5.3 -1.2 -6.3 -12.0 3.7 8.5 -17.6 -3.3 -0.3 - - -

      Blmbg. U.S. Aggregate Index -1.3 -6.0 -10.3 -0.3 8.7 -15.7 -3.8 -0.5 - - -

  Total Emerging Markets Fixed Income 45,996,829 2.6 0.1 -3.6 -19.4 10.3 -2.4 -20.6 -6.5 - - - -

      50% JPM EMBI Global Div/50% JPM GBI EM Global Div -0.4 -5.0 -20.2 7.1 -1.1 -22.2 -7.7 - - - -

    PGIM Emerging Markets Debt 45,996,829 2.6 0.1 -3.6 -19.4 10.3 - -20.6 -6.5 - - - -

      50% JPM EMBI Global Div/50% JPM GBI EM Global Div -0.4 -5.0 -20.2 7.1 - -22.2 -7.7 - - - -

  Total Real Estate 371,617,618 20.7 0.5 -0.7 24.8 2.2 5.3 13.5 9.0 8.2 9.5 5.0 7.2

      NCREIF ODCE 0.0 0.3 28.3 7.1 1.3 21.0 11.4 9.3 9.9 5.8 6.6

    RREEF America II 187,666,210 10.4 0.0 -1.4 36.1 2.1 5.3 22.2 11.9 9.9 10.9 6.5 -

      NCREIF ODCE net 1Q Lag 0.0 4.5 27.3 1.5 3.9 28.3 11.7 9.6 10.2 6.0 -

    American Realty Strategic Value Fund 90,907,973 5.1 1.5 4.4 20.2 3.4 - 16.2 - - - - -

      NCREIF ODCE net 1Q Lag 0.0 4.5 27.3 1.5 - 28.3 - - - - -

    Invesco Commercial Mortgage Income Fund 78,477,186 4.4 0.0 0.0 - - - 3.1 - - - - -

      NCREIF ODCE 0.0 0.3 - - - 21.0 - - - - -

    SSGA US REIT Index Non-Lending Fund 14,566,250 0.8 4.5 -6.4 - - - - - - - - -

      Dow Jones U.S. REIT Index 2.7 -8.5 - - - - - - - - -

Interim Policy Index (10/1/2021): 26% Russell 3000, 16% MSCI ACWI ex US, 3% MSCI ACWI, 17% Bloomberg US Aggregate, 3% JPM GBI Global, 13.4% NCREIF-ODCE, 5% Russell 2000,
4.6% MSCI REIT Index, 7% Private Equity Returns, 5% Private Credit Returns. SSGA Russell Small Cap Completeness Index transitioned to SSGA US Extended Market Index on 6/10/21. Invesco
Commercial MIF funded 9/1/21. Franklin Templeton Global Bond Plus liquidated 12/9/2021. SSGA US REIT Index funded 12/10/2021. Macquarie Large Cap Growth liquidated April 2022. Due to
the lagged nature of Private Market Fund valuations, Private Markets Fund returns have been excluded from monthly updates. All data is preliminary. 2



Total Fund

Executive Summary (Net of Fees) - Preliminary Period Ending: October 31, 2022

Tulare County Employees' Retirement Association

Market
Value

% of
Portfolio

1 Mo Fiscal YTD
Fiscal
2022

Fiscal
2021

Fiscal
2020

1 Yr 3 Yrs 5 Yrs 10 Yrs 15 Yrs 20 Yrs

  Total Private Equity 127,688,559 7.1 - - - - - - - - - - -

      Private Equity Benchmark 0.2 0.6 30.3 42.4 5.4 14.0 22.7 20.4 16.6 - -

    BlackRock Alternative Advisors 431,570 0.0 - - - - - - - - - - -

    Ocean Avenue Fund III 20,875,113 1.2 - - - - - - - - - - -

    Ocean Avenue Fund IV 22,089,893 1.2 - - - - - - - - - - -

    Pantheon Ventures 152,104 0.0 - - - - - - - - - - -

    Pathway Private Equity Fund Investors 8 31,753,995 1.8 - - - - - - - - - - -

    Pathway Private Equity Fund Investors 9 27,699,444 1.5 - - - - - - - - - - -

    Pathway Private Equity Fund Investors 10 20,099,276 1.1 - - - - - - - - - - -

    Stepstone Secondary Opportunities Fund II 4,587,165 0.3 - - - - - - - - - - -

  Total Private Credit 82,801,865 4.6 - - - - - - - - - - -

      Private Credit Benchmark 0.0 -3.4 7.1 28.3 -4.5 0.6 6.6 8.1 - - -

    Sixth Street DCP (frmrly TSSP DCP) 82,801,865 4.6 - - - - - - - - - - -

  Total Opportunistic 31,053,234 1.7 - - - - - - - - - - -

    Sixth Street TAO Contingent (frmrly TSSP TAO Contingent) 29,030,318 1.6 - - - - - - - - - - -

    KKR Mezzanine Partners I 2,012,677 0.1 - - - - - - - - - - -

    PIMCO Bravo 10,239 0.0 - - - - - - - - - - -

Interim Policy Index (10/1/2021): 26% Russell 3000, 16% MSCI ACWI ex US, 3% MSCI ACWI, 17% Bloomberg US Aggregate, 3% JPM GBI Global, 13.4% NCREIF-ODCE, 5% Russell 2000,
4.6% MSCI REIT Index, 7% Private Equity Returns, 5% Private Credit Returns. SSGA Russell Small Cap Completeness Index transitioned to SSGA US Extended Market Index on 6/10/21. Invesco
Commercial MIF funded 9/1/21. Franklin Templeton Global Bond Plus liquidated 12/9/2021. SSGA US REIT Index funded 12/10/2021. Macquarie Large Cap Growth liquidated April 2022. Due to
the lagged nature of Private Market Fund valuations, Private Markets Fund returns have been excluded from monthly updates. All data is preliminary. 3
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