














Manager Category Market Value
Actual 

%

Target 

%
Value at Target

Difference to 

Target
Comments

DOMESTIC EQUITY

QMA Large Core Enhanced 68,907,279        3.52% 3.00% 58,745,948           10,161,331        

SSGA S&P 500 Sec Lnd Index Fund Large Core  210,822,110      10.77% 10.00% 195,819,827         15,002,283        

Boston Partners Large Value 68,636,362        3.51% 3.50% 68,536,939           99,423               

Ivy (Waddell & Reed) Large Growth  75,728,494        3.87% 3.50% 68,536,939           7,191,555          

SSGA US Ext Sec Lnd SMID Core Index 63,388,007        3.24% 3.00% 58,745,948           4,642,059          

LMCG (Lee Munder) Small Value 31,902,130        1.63% 1.50% 29,372,974           2,529,156          

William Blair Smid Growth 32,532,518        1.66% 1.50% 29,372,974           3,159,544          

Total 551,916,901      28.18% 26.00% 509,131,550         42,785,351        

INTERNATIONAL EQUITY

SGA International Growth 100,057,689      5.11% 6.00% 117,491,896         (17,434,208)       

PIMCO RAE International Value 105,100,933      5.37% 4.00% 78,327,931           26,773,003        

SSGA - ACWI Index Fund International Core 117,055,191      5.98% 6.00% 117,491,896         (436,705)            

Total 322,213,813      16.45% 16.00% 313,311,723         8,902,090          

GLOBAL EQUITY

Skellig Water Fund (KBI) Water Related 76,329,922        3.90% 3.00% 58,745,948           17,583,974        

Total 76,329,922        3.90% 3.00% 58,745,948           17,583,974        

PRIVATE EQUITY

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

Stepstone PE - Secondaries 9,956,072          0.51%

Ocean Avenue III Private Equity - F of F 17,537,099        0.90%

Ocean Avenue IV Private Equity - F of F 18,521,057        0.95%

Pathway Fund 8 Private Equity - F of F 32,369,346        1.65%

Pathway Fund 9 Private Equity - F of F 24,441,910        1.25%

Pathway Fund 10 Private Equity - F of F 8,716,185          0.45%

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

Total 112,489,958      5.74% 12.00% 234,983,792         (122,493,834)     

FIXED INCOME

BlackRock Core Plus 147,713,802      7.54% 6.00% 117,491,896         30,221,905        

MacKay Shields Core Plus 123,229,773      6.29% 5.50% 107,700,905         15,528,868        

DoubleLine Core Plus 117,816,600      6.02% 5.50% 107,700,905         10,115,695        

PGIM Emerging Market Debt 85,995,754        4.39% 3.00% 58,745,948           27,249,806        

Franklin Templeton Global Credit 83,592,527        4.27% 0.00% -                           83,592,527        

Total 558,348,455      28.51% 20.00% 391,639,654         166,708,801      

TCERA Asset Allocation Comparison 09-30-21 - Preliminary Numbers

Underweight pending new commitments and 

capital calls. Pantheon, Stepstone and 

BlackRock in liquidation phase. 

Overweight pending capital calls.
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Manager Category Market Value
Actual 

%

Target 

%
Value at Target

Difference to 

Target
Comments

TCERA Asset Allocation Comparison 09-30-21 - Preliminary Numbers

PRIVATE CREDIT

Sixth Street DCP (TSSP) Private Credit 85,519,768        4.37% 5.00% 97,909,913           (12,390,145)       Underweight pending capital calls

Total 85,519,768        4.37% 5.00% 97,909,913           (12,390,145)       

REAL ASSETS

Invesco Real Estate Debt 16,576,875        0.85% 3.00% 58,745,948           (42,169,073)       

American Realty Advisors Value Add Real Estate 30,058,326        1.53% 4.00% 78,327,931           (48,269,605)       

TBD - Opportunistic Real Estate Value Add Real Estate -                         0.00% 4.00% 78,327,931           (78,327,931)       

TBD - Infrastructure Value Add Real Estate -                         0.00% 4.00% 78,327,931           (78,327,931)       

RREEF America II Core Commingled 172,005,375      8.78% 3.00% 58,745,948           113,259,427      

Total 218,640,576      11.17% 18.00% 352,475,688         (133,835,113)     

OPPORTUNISTIC

KKR - Mezzanine Opportunistic 3,697,003          0.19% n/a -                           3,697,003          

Sixth Street TAO Contingent (TSSP) Opportunistic 19,301,183        0.99% n/a -                           19,301,183        

PIMCO BRAVO - Distressed Debt Opportunistic 10,418               0.00% n/a -                           10,418               

Total 23,008,604        1.17% -                           23,008,604        

OTHER 1.17% -                           23,008,604        

Cash 9,730,272          0.50% 0.00% -                           9,730,272          

Capital Calls and Cash Flow Needs. 

Total 9,730,272          0.50% 0.00% -                           9,730,272          

Grand Total 1,958,198,269   100.00% 100.00% 1,958,198,269      

-                         

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. 

Underweight pending American Realty and 

Invesco capital calls and new asset classes. 

RREEF America II overweight pending 

rebalancing.
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Total Fund
Executive Summary (Net of Fees) - Preliminary Period Ending: August 31, 2021

 

Market Value % of
Portfolio 1 Mo QTD Fiscal

YTD
Fiscal
2021

Fiscal
2020

Fiscal
2019 1 Yr 3 Yrs 5 Yrs 10 Yrs 15 Yrs 20 Yrs

_

Total Fund 1,994,701,329 100.0 1.3 2.4 2.4 23.6 0.6 6.0 19.8 9.7 9.5 8.1 -- --
Policy Index   1.1 1.6 1.6 22.1 3.2 7.0 17.2 10.4 9.8 8.1 -- --
Total Domestic Equity 576,442,319 28.9 2.7 4.1 4.1 44.5 4.2 7.6 34.4 16.4 17.6 15.9 -- --

Russell 3000   2.9 4.6 4.6 44.2 6.5 9.0 33.0 17.9 18.0 16.2 10.9 9.6
SSGA S&P 500 Flagship Fund 221,119,295 11.1 3.0 5.5 5.5 40.8 7.5 10.4 31.1 18.0 18.0 16.3 -- --

S&P 500   3.0 5.5 5.5 40.8 7.5 10.4 31.2 18.1 18.0 16.3 10.9 9.3
QMA Large Cap Core 72,231,495 3.6 2.7 4.9 4.9 39.5 3.8 6.6 31.3 14.8 16.1 15.8 -- --

S&P 500   3.0 5.5 5.5 40.8 7.5 10.4 31.2 18.1 18.0 16.3 10.9 9.3
Ivy Large Cap Growth 80,369,752 4.0 3.9 7.5 7.5 38.0 20.2 15.1 27.5 24.2 24.0 19.0 -- --

Russell 1000 Growth   3.7 7.2 7.2 42.5 23.3 11.6 28.5 24.6 24.4 19.4 14.0 10.8
Boston Partners Large Cap Value 71,038,282 3.6 1.7 1.8 1.8 49.5 -8.8 4.5 41.9 10.7 13.0 13.6 -- --

Russell 1000 Value   2.0 2.8 2.8 43.7 -8.8 8.5 36.4 11.5 11.7 13.0 7.9 8.1
SSGA US Extended Market Index 65,996,034 3.3 2.0 0.8 0.8 -- -- -- -- -- -- -- -- --

Dow Jones U.S. Completion Total Stock Market   2.0 0.7 0.7 61.6 1.0 1.9 43.7 16.4 17.5 15.3 11.2 11.2
William Blair SMID Cap Growth 33,598,068 1.7 1.9 2.1 2.1 42.4 6.1 10.1 31.9 15.8 20.1 17.1 -- --

Russell 2500 Growth   2.5 0.3 0.3 49.6 9.2 6.1 36.1 16.9 19.2 16.3 12.3 10.9
Lee Munder Small Value 32,089,394 1.6 1.7 0.3 0.3 61.1 -14.9 -4.7 53.3 7.9 10.2 11.6 -- --

Russell 2000 Value   2.7 -1.0 -1.0 73.3 -17.5 -6.2 59.5 8.4 11.7 12.1 7.7 9.3
Total International Equity 330,930,725 16.6 2.2 1.5 1.5 38.3 -4.0 3.5 29.5 11.5 11.2 7.2 -- --

MSCI ACWI ex USA Gross   1.9 0.3 0.3 36.3 -4.4 1.8 25.4 9.9 10.4 7.1 5.1 7.2
SSGA MSCI ACWI Ex US Index Fund 120,899,164 6.1 1.9 0.2 0.2 35.9 -4.5 1.5 25.0 9.6 10.1 6.8 -- --

MSCI ACWI ex USA   1.9 0.2 0.2 35.7 -4.8 1.3 24.9 9.4 9.9 6.6 4.6 6.7
PIMCO RAE Fundamental Global Ex US Fund 105,100,933 5.3 0.4 -0.4 -0.4 45.3 -14.9 -1.5 36.2 6.6 8.6 -- -- --

MSCI ACWI ex USA Value   1.5 -0.3 -0.3 37.6 -15.3 -0.1 28.6 5.1 7.1 4.6 3.1 5.9
SGA Global Growth 104,930,628 5.3 4.6 5.1 5.1 34.3 6.5 10.7 29.4 17.9 -- -- -- --

MSCI ACWI ex USA Growth   2.3 0.7 0.7 33.7 5.8 2.6 21.1 13.3 12.5 8.3 6.0 7.5

Policy (10/1/2020): 25% Russell 3000, 15% MSCI ACWI ex US, 3% MSCI ACWI, 17% BBgBarc US Aggregate, 5% JPM GBI Global, 5% (50% JPM EMBI Global Div/50% JPM GBI EM Global Div), 20% NCREIF-ODCE, 5% Private Equity
Returns, 5% Private Credit Returns. Shenkman HY liquidated 3/11/19. PGIM EMD funded 8/26/19. Ocean Ave Fund IV funded 9/16/19. Gresham Commodity and Wellington Commodity liquidated 9/27/19. American Realty funded 12/20/19.
Pathway Fund 10 funded 3/25/20. TAO Contingent funded 4/16/20. SSGA Russell Small Cap Completeness Index transitioned to SSGA US Extended Market Index on 6/10/21. All data is preliminary.
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Market Value % of
Portfolio 1 Mo QTD Fiscal

YTD
Fiscal
2021

Fiscal
2020

Fiscal
2019 1 Yr 3 Yrs 5 Yrs 10 Yrs 15 Yrs 20 Yrs

_

Total Global Equity 81,148,168 4.1 2.9 7.5 7.5 50.4 -3.6 1.9 47.0 15.2 14.5 -- -- --
MSCI ACWI Gross 2.5 3.3 3.3 39.9 2.6 6.3 29.2 14.9 14.9 11.9 8.2 8.4
Skellig Water Fund (aka KBI) 81,148,168 4.1 2.9 7.5 7.5 50.4 -3.6 1.9 47.0 15.2 14.5 -- -- --

MSCI ACWI 2.5 3.2 3.2 39.3 2.1 5.7 28.6 14.3 14.3 11.3 7.6 7.8
Total Fixed Income 564,583,601 28.3 0.2 0.7 0.7 2.8 2.9 7.2 1.9 4.3 3.0 3.3 -- --

Bloomberg US Aggregate TR -0.2 0.9 0.9 -0.3 8.7 7.9 -0.1 5.4 3.1 3.2 4.3 4.4
Total Domestic Fixed Income 391,733,361 19.6 -0.1 0.9 0.9 2.3 7.3 7.6 1.6 5.8 3.7 3.8 -- --

Bloomberg US Aggregate TR -0.2 0.9 0.9 -0.3 8.7 7.9 -0.1 5.4 3.1 3.2 4.3 4.4
BlackRock Fixed Income 149,049,256 7.5 -0.1 0.9 0.9 0.5 9.1 8.0 0.4 5.9 3.4 3.5 -- --

Bloomberg US Aggregate TR -0.2 0.9 0.9 -0.3 8.7 7.9 -0.1 5.4 3.1 3.2 4.3 4.4
Doubleline Core Plus 118,385,305 5.9 0.0 0.8 0.8 2.9 4.1 7.0 2.0 4.7 3.0 -- -- --

Bloomberg US Aggregate TR -0.2 0.9 0.9 -0.3 8.7 7.9 -0.1 5.4 3.1 3.2 4.3 4.4
MacKay Shields Core Plus 124,298,801 6.2 -0.1 0.9 0.9 3.7 8.5 7.4 2.5 6.6 4.1 -- -- --

Bloomberg US Aggregate TR -0.2 0.9 0.9 -0.3 8.7 7.9 -0.1 5.4 3.1 3.2 4.3 4.4
Total Global Fixed Income 84,727,267 4.2 0.6 -0.3 -0.3 -2.2 -7.9 6.1 -1.6 -1.5 0.3 -- -- --

JPM GBI Global TR USD -0.5 1.0 1.0 0.0 5.2 5.7 -1.6 4.2 1.9 1.2 3.5 --
Franklin Templeton Global Bond Plus 84,727,267 4.2 0.6 -0.3 -0.3 -2.2 -7.9 6.1 -1.6 -1.5 0.3 -- -- --

JPM GBI Global TR USD -0.5 1.0 1.0 0.0 5.2 5.7 -1.6 4.2 1.9 1.2 3.5 --
Total Emerging Markets Fixed Income 88,122,973 4.4 1.0 0.9 0.9 10.3 -2.4 -- 6.3 -- -- -- -- --

50% JPM EMBI Global Div/50% JPM GBI EM Global Div 0.9 0.9 0.9 7.1 -1.1 10.8 4.4 6.4 3.8 3.0 5.6 --
PGIM Emerging Markets Debt 88,122,973 4.4 1.0 0.9 0.9 10.3 -- -- 6.3 -- -- -- -- --

50% JPM EMBI Global Div/50% JPM GBI EM Global
Div 0.9 0.9 0.9 7.1 -1.1 10.8 4.4 6.4 3.8 3.0 5.6 --

Total Real Estate 195,567,701 9.8 2.2 5.3 6.7 6.5 5.3 6.1 8.6 -- --
NCREIF-ODCE 8.0 2.2 6.4 8.0 5.5 6.6 9.6 6.3 7.6
RREEF America II 172,005,375 8.6 2.1 5.3 6.6 6.5 5.3 6.2 9.6 -- --

NCREIF-ODCE 8.0 2.2 6.4 8.0 5.5 6.6 9.6 6.3 7.6
American Realty 23,562,326 1.2 3.4 -- -- 6.9 -- -- -- -- --

NCREIF-ODCE 8.0 2.2 6.4 8.0 5.5 6.6 9.6 6.3 7.6

Policy (10/1/2020): 25% Russell 3000, 15% MSCI ACWI ex US, 3% MSCI ACWI, 17% BBgBarc US Aggregate, 5% JPM GBI Global, 5% (50% JPM EMBI Global Div/50% JPM GBI EM Global Div), 20% NCREIF-ODCE, 5% Private Equity
Returns, 5% Private Credit Returns. Shenkman HY liquidated 3/11/19. PGIM EMD funded 8/26/19. Ocean Ave Fund IV funded 9/16/19. Gresham Commodity and Wellington Commodity liquidated 9/27/19. American Realty funded 12/20/19.
Pathway Fund 10 funded 3/25/20. TAO Contingent funded 4/16/20. SSGA Russell Small Cap Completeness Index transitioned to SSGA US Extended Market Index on 6/10/21. All data is preliminary.
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Total Fund
Executive Summary (Net of Fees) - Preliminary Period Ending: August 31, 2021

Market Value % of
Portfolio 1 Mo QTD Fiscal

YTD
Fiscal
2021

Fiscal
2020

Fiscal
2019 1 Yr 3 Yrs 5 Yrs 10 Yrs 15 Yrs 20 Yrs

_

Total Private Equity 99,998,698 5.0 42.4 5.4 17.8 38.8 20.3 17.3 14.4 -- --
Private Equity Benchmark 42.4 5.4 17.8 38.8 20.3 17.3 14.4 -- --
BlackRock Alternative Advisors 527,330 0.0 -13.7 8.1 8.8 -21.9 -0.5 2.6 5.9 -- --
Ocean Avenue Fund III 17,537,099 0.9 25.2 13.7 35.4 41.9 25.0 22.5 -- -- --
Ocean Avenue Fund IV 17,041,596 0.9 35.2 -- -- 34.5 -- -- -- -- --
Pantheon Ventures 443,622 0.0 4.4 -23.1 5.6 3.4 -6.6 -0.6 3.3 -- --
Pathway Private Equity Fund Investors 8 28,888,742 1.4 67.5 4.9 26.4 48.9 29.3 24.9 -- -- --
Pathway Private Equity Fund Investors 9 21,642,234 1.1 73.9 0.0 22.0 51.7 27.7 -- -- -- --
Pathway Private Equity Fund Investors 10 2,998,945 0.2 46.9 -- -- 48.2 -- -- -- -- --
Stepstone Secondary Opportunities Fund II 10,919,130 0.5 22.4 -0.5 2.1 24.0 6.8 7.8 -- -- --

Total Private Credit 87,114,968 4.4 28.3 -4.5 11.2 16.7 9.5 -- -- -- --
Private Credit Benchmark 28.3 -4.5 11.2 16.7 9.5 -- -- -- --
Sixth Street DCP (frmrly TSSP DCP) 87,114,968 4.4 28.3 -4.5 11.2 16.7 9.5 -- -- -- --

Total Opportunistic 24,552,436 1.2 15.0 -6.2 -6.2 24.4 2.2 7.7 12.5 -- --
Sixth Street TAO Contingent (frmrly TSSP TAO Contingent) 20,840,985 1.0 27.6 -- -- 28.4 -- -- -- -- --
KKR Mezzanine Partners I 3,701,033 0.2
PIMCO Bravo 10,418 0.0

Policy (10/1/2020): 25% Russell 3000, 15% MSCI ACWI ex US, 3% MSCI ACWI, 17% BBgBarc US Aggregate, 5% JPM GBI Global, 5% (50% JPM EMBI Global Div/50% JPM GBI EM Global Div), 20% NCREIF-ODCE, 5% Private Equity
Returns, 5% Private Credit Returns. Shenkman HY liquidated 3/11/19. PGIM EMD funded 8/26/19. Ocean Ave Fund IV funded 9/16/19. Gresham Commodity and Wellington Commodity liquidated 9/27/19. American Realty funded 12/20/19.
Pathway Fund 10 funded 3/25/20. TAO Contingent funded 4/16/20. SSGA Russell Small Cap Completeness Index transitioned to SSGA US Extended Market Index on 6/10/21. All data is preliminary.
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