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KPS
CAPITAL PARTNERS, LP

KPS Capital Partners, LP is the Manager of the
KPS Special Situations Funds, a family of
private equity limited partnerships with
approximately $5.1 billion of assets under
management (as of June 30, 2019) focused on
constructive investing in highly complex
corporate carve-outs, restructurings,
turnarounds and other special situations
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KPS CAPITAL PARTNERS, LP  

This presentation and the information contained herein (this “Presentation”) is being furnished to provide preliminary summary information regarding KPS Capital Partners, LP (“KPS” or the “Firm”) and
the KPS Funds (as defined below).
The information contained in this presentation must be kept strictly confidential and may not be reproduced (in whole or in part) or redistributed in any format without the express written approval of KPS.
This presentation and the information set forth herein may not be reproduced or used for any other purpose. By accepting this document, the recipient agrees that it will, and will cause its representatives and
advisors to, use the information contained herein, as well as any information derived by the recipient from the information contained herein, only for initial due diligence regarding KPS and for no other
purpose and will not, and will cause its representatives and advisors not to, divulge any such information to any other party.
Performance information included in this document is presented for illustrative purposes only and is not indicative of the future returns of funds managed by KPS, and there can be no assurance that such
funds will achieve comparable results, be able to avoid losses or be able to implement their investment strategies. The historical risk / return characteristics of KPS Special Situations Fund (“Fund I Main”),
KPS Special Situations Fund (Supplemental) (“Fund IS” and collectively with Fund I Main, “Fund I”), KPS Special Situations Fund II (“Fund II”), KPS Special Situations Fund III (“Fund III”), KPS
Special Situations Fund III (Supplemental) (“Fund IIIS,” and, collectively with Fund III, “Fund III / IIIS”) and KPS Special Situations Fund IV (“Fund IV” and, collectively with any other existing or future
fund managed by KPS, the “KPS Funds”) may be significantly different from those of the other portfolios managed or advised by the professionals of KPS. Neither KPS nor any of its affiliates makes any
representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein and nothing contained herein should be relied upon as a promise or representation as
to past or future performance of any KPS Fund or any other entity. An investment entails a high degree of risk and no assurance can be given that any KPS Fund’s investment objective will be achieved or
that investors will receive a return on their capital.
The information contained herein is provided for informational purposes only, is not complete, and does not contain certain material information about the Firm and the KPS Funds, including important
disclosures and risk factors, and is subject to change without notice. This document is not intended to be, nor should it be construed or used as an offer to sell, or a solicitation of any offer to buy, an interest
in any KPS Fund or any other entity, which offer may only be made at the time a qualified offeree receives a confidential private offering memorandum describing an offering and related subscription
documents and other materials (collectively, the “Offering Documents”). Without limiting the generality of the foregoing, this document does not constitute an invitation or inducement of any sort to any
person in any jurisdiction in which such an invitation or inducement is not permitted or where the Firm is not qualified to make such invitation or inducement. In the event of any conflict between information
contained herein and information contained in the Offering Documents, the information in the Offering Documents will control and supersede the information contained herein. No person has been
authorized to make any statement concerning any KPS Fund other than as will be set forth in the Offering Documents, and any representation or information not contained therein may not be relied upon.
An investment in a KPS Fund should be made only after careful review of the risk factors and other information contained in the Offering Documents.
Aggregate, composite and cumulative investment performance data herein represents aggregate data across multiple KPS Fund vehicles. The actual return realized by any investor may vary based on the
timing of capital contributions and distributions and may differ materially from the returns reflected or contemplated in the composite data presented in this Presentation. No individual investor has received
the investment performance indicated by such aggregate, composite or cumulative performance data.
The information set forth herein is based upon information reasonably available to KPS as of June 2019 except as otherwise noted. The delivery of this information shall not, under any circumstances, create
any implication that the information contained herein is correct in all respects, including as of any time subsequent to the date hereof, and KPS does not undertake any obligation to update such information
at any time after such date. The information provided in this presentation was sourced both internally and externally. Certain information in this presentation may be based upon information from outside
sources which KPS considers reliable, but KPS does not represent that such information is accurate or complete, and it should not be relied upon as such. Any historical price(s) or value(s) are as of the date
indicated.
Statements contained herein (including those relating to current and future market conditions and trends in respect thereof) that are not historical facts are based on current expectations, estimates,
projections, targets, opinions and/or beliefs of the Firm. Such statements involve known and unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon. In addition, no
representation or warranty is made with respect to the reasonableness of any estimates, forecasts, illustrations, prospects or returns, which should be regarded as illustrative only, or that any profits will be
realized. Certain information contained herein constitutes “forward-looking statements,” which can be identified by the use of terms such as “may”, “will”, “should”, “expect”, “project”, “estimate”,
“intend”, “continue”, “target” or “believe” (or the negatives thereof) or other variations thereon or comparable terminology. Due to various known and unknown risks and uncertainties, not all of which
will be summarized in the Offering Documents, actual events or results or actual performance of any KPS Fund may differ materially from those reflected or contemplated in such forward-looking statements.
As a result, investors should not rely on such forward-looking statements in making their investment decisions. No representation or warranty is made as to future performance or such forward-looking
statements. Statements other than of historical facts, including but not limited to those concerning market conditions, trends, consumer or customer preferences or other concepts, reflect the beliefs of KPS or,
when applicable, of one or more third-party sources.
KPS does not provide legal, tax or accounting advice. Any statement contained in this communication concerning U.S. tax matters is not intended or written to be used, and cannot be used, for the purpose of
avoiding penalties imposed on the relevant taxpayer. Investors should obtain their own independent legal, accounting and tax advice based on their particular circumstances.
None of the information contained herein has been filed with the U.S. Securities and Exchange Commission, any securities administrator under any securities laws of any U.S. or non-U.S. jurisdiction or any
other U.S. or non-U.S. governmental or self-regulatory authority. No such governmental or self-regulatory authority will pass on the merits of the offering of interests in any KPS Fund or the adequacy of the
information contained herein. Any representation to the contrary is unlawful.

Statement on Confidentiality and Disclosures
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KPS CAPITAL PARTNERS, LP  

EXECUTIVE SUMMARY AND OVERVIEW
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KPS CAPITAL PARTNERS, LP  

Executive Summary and Overview 
KPS Capital Partners is a control private equity Firm focused on constructive investing in
highly complex corporate carve-outs, turnarounds, restructurings and other special situations
 Accomplished and Long-Tenured Investment Team

 Managing Partners have worked together as a team employing the same investment strategy for over two decades
 KPS’ six Partners are responsible for every KPS investment, providing total continuity into the future
 This continuity creates and fosters the culture of a “family-owned” Firm that is grounded in the Firm’s core

values of integrity, veracity, transparency, humility and stability
Same Partners, Same Investment Team, Same Investment Strategy

 Distinct and Differentiated Investment Strategy with Demonstrated Long-Term Successa

 Focus on investing in companies that manufacture a diverse array of products across many industries, including
basic materials, branded consumer, healthcare and luxury products, automotive parts, capital equipment and
general manufacturing

 Investment strategy based on seeing value where others do not, buying right and making businesses better
 We believe our investment strategy is low risk.  We seek to create value through fundamental improvement in the

business and operations of our portfolio companies, rather than relying on financial leverage or financial
engineering to drive investment returns

 Demonstrated price discipline across decades, industries, and economic and business cycles
 Demonstrated patience in investment pace across funds – investment periods are up to seven years

Patient and Disciplined Investors with Demonstrated Successful Investment Performance
across Decades, Industries, and Economic and Business Cycles

a Past performance is not indicative of future results.  There can be no guarantee any historical trends will continue
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KPS CAPITAL PARTNERS, LP  

Executive Summary and Overview 
 Leading Global Franchise

 Invest on a global basis, with offices in New York, Frankfurt and Amsterdam
 Global investor base spanning 18 countries
 Current KPS portfolio companies have aggregate annual revenues of approximately $6.7 billion, operate 106

manufacturing facilities in 28 countries and have approximately 24,000 employees, directly and through joint
ventures worldwide (as of June 30, 2019)a

 Portfolio companies have constructed new manufacturing facilities in 10 countries under KPS’ ownership

 Strong Alignment of Interests with Investors
 Successfully generated “true alpha” and absolute dollar value creation on a consistent basis over the long-termb

 KPS is not in the AUM or fee business – validated by limiting its fund sizes relative to investor demand

Demonstrated Alignment of Interests with Investors across Funds
a Includes pending acquisition of Howden
b Past performance is not indicative of future results.  There can be no guarantee any historical trends will continue

Current KPS Portfolio Companies – Manufacturing Facility Locations
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KPS CAPITAL PARTNERS, LP  

Executive Summary and Overview 

Fund I – Fund IV by Investment Category

1 Calculations as of March 31, 2019.  Includes pending acquisition of Life Fitness and Howden

Platforms Add-on Acquisitions All Investments

Breakdown 
by Capital 
Invested

Breakdown by 
Total Number of 
Investments

57%

1%

16%

12%

14%

Acquired from Creditors Corporate AcquisitionBankruptcy / Restructuring Acquired from FamilyCorporate Carve-Out

47%

23%

12%

18%

54%

7%

15%

13%

10%

48%

3%

32%

3%
13%

28%

51%

12%

9%

36%

31%

20%

7% 5%

KPS Funds Investment Historya

a Includes KPS Fund I, Fund II, Fund III / IIIS, Fund IV investments, including pending investment in Howden
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KPS CAPITAL PARTNERS, LP  

COMPETITIVE ADVANTAGE – KPS TEAM
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KPS CAPITAL PARTNERS, LP  

Competitive Advantage – KPS Team
KPS Investment Team and Firm Culture
 KPS believes its Partners and Senior Investment Team are among the longest tenured and most accomplished in

private equity special situations investing
 The complete stability and continuity of the Partners and the Firm’s unique culture are a critical competitive advantage

and significant differentiator
 Michael Psaros and David Shapiro have worked together as a team for over 28 years, with Raquel Palmer for nearly 25

years, with Jay Bernstein for 20 years, and with Ryan Baker and Kyle Mumford for over 10 years
 The Partners are responsible for every single KPS investment since the Firm’s inception
 The entire careers of the Partners have focused on creating, acquiring and then building world-class, industry-leading

manufacturing companies by structurally improving each company’s strategic position, competitiveness and
profitability

 The Partners are personally involved in every aspect of the Firm’s activities, from leading acquisitions to direct
engagement with its portfolio companies and management teams

 The Partners operate as a cohesive and effective team, and believe their shared sense of purpose is critical to the Firm’s
success

 The Partners have created and fostered the culture of a “family-owned” Firm that is grounded in the Firm’s core values
of integrity, veracity, transparency, humility and stability

 KPS believes in leveraging the talent, experience and skill set of the entire Firm across its investments
 KPS’ success is the result of a true team effort and there is no individual attribution of investments
 The KPS Investment Team acts as a catalyst to make businesses better.  This requires a very specialized set of skills,

abilities and judgement, and often depends on drawing from KPS’ collective experience across decades

KPS is fully staffed to invest Fund V and the Mid-Cap Fund
8



KPS CAPITAL PARTNERS, LP  

Competitive Advantage – KPS Team
KPS Investment Team and Firm Culture
Critical Takeaways for KPS Investors:
 The shared experience of the KPS Partners is our Firm’s single most critical competitive advantage

 The Partners have experienced four economic down cycles and four economic up cycles as a team
 The Partners believe that there is almost no situation that they have not experienced and managed through

together as a team.  Investors should examine the performance of KPS’ portfolio companies in 2008 and 2009
during the Great Recession – KPS wrote up the value of its investments

 The Partners have completed over 70 investments, including follow-on acquisitions, with full or partial
realizations achieved on most investments using multiple exit strategies

 Our shared experience as a Partnership and Investment Team has resulted in our demonstrated:
 ABILITY TO SEE VALUE WHERE OTHERS DO NOT
 Patience as an investor (seven year investment periods)
 Price discipline over decades
 Commitment to our values and value system
 Ability to consistently implement our investment strategy, with a laser focus on execution
 Commitment to building the KPS franchise over the long term

 We are proud
 To be manufacturers and industrialists, not financial / capital structure focused investors
 To be traditional private equity investors, focused on generating traditional private equity returns
 Of our ability to generate significant absolute dollar value creation – generating true alpha – and monetizing that

value for distribution to our investors using multiple exit strategies
 To be responsible for saving tens of thousands of jobs (real jobs at real wages), and the positive impact of saving

many manufacturing facilities in towns and communities
Note: Past performance is not indicative of future results.  There can be no guarantee any historical trends will continue
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KPS CAPITAL PARTNERS, LP  

Competitive Advantage – KPS Team
KPS Investment Team and Firm Culture

Michael Psaros
Co-Founder and Managing Partner
Age: 52

David Shapiro
Co-Founder and Managing Partner
Age: 57

Raquel Palmer
Managing Partner
Age: 46

Jay Bernstein
Partner
Age: 44

Ryan Baker
Partner
Age: 42

Kyle Mumford
Partner
Age: 36

Average age of the Partners is 46 years
Shared investment experience of the team is over 120 years
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KPS CAPITAL PARTNERS, LP  

JAY BERNSTEIN
Partner 

(20 Years)

MICHAEL PSAROS
Managing Partner

Co–Founder (28 Years)

RAQUEL PALMER
Managing Partner 

(25 Years)

Competitive Advantage – KPS Team

PORTFOLIO OPERATIONS FUND ADMINISTRATION

David Peck
Managing Director 

Univ. of Michigan, M.B.A.
(11 Years)*

Bhumika Shah
Chief Financial Officer

New York Univ., B.S.
(15 Years)

Keith McKinnish
Managing Director

Univ. of N. Carolina, B.A. 
(12 Years)*

Florian Küppers
Managing Director

Univ. of Karlsruhe, M.S. 
(6 Years)

Jeff Cardell
Vice President

Univ. of N. Carolina, M.S. 
(16 Years)*

Chris Anderson
General Counsel & Chief 

Compliance Officer
Syracuse Univ., J.D.

(8 Years)

Sarah Donner
Assistant Controller

George Washington Univ., B.A.
(12 Years)

Frank Gassert
Assistant Controller

Providence College, B.S.
(3 Years)

BUSINESS 
DEVELOPMENT

Daniel Gray
Managing Director

Westmont College, B.A.
(9 Years)

Florian Almeling
Managing Director

KPS Europe
Univ. of Bayreuth, B.A.

(8 Years)

VICE PRESIDENTS

SENIOR ASSOCIATES

Alison Beyer
Dartmouth College, B.A.

(7 Years)

Rahul Sevani
New York Univ., B.S.

(7 Years)

Kyle Fitzpatrick
Babson College, B.S.

(5 Years)

Stephen Schipani
Director of Tax

Baruch College, B.A.
(4 Years)

INVESTOR 
RELATIONS

Shavonne Correia
Head of Investor 

Relations & Marketing
Univ. Southern California, B.S.

(3 Years)

Lauren Mrozowski
William Smith College, B.A.

(13 Years)

(Tenure with KPS) *Includes tenure at KPS portfolio company

Christopher LaCosta
Univ. of Notre Dame, B.A.

(2 Years)

Jeff Hykin
Managing Director 

Northwestern Univ., M.B.A.
(19 Years)*

Jose Alvarez
Managing Director

Dartmouth Univ., M.B.A.
(7 Years)*

Jeff Bougher
Vice President

Northwestern Univ., M.B.A.
(5 Years)

Ryan Deane
Middlebury College, B.A.

(4 Years)

Martins Trautmanis
Michigan State, B.A. 

(3 Years)

Bryan Verbel
Quinnipiac Univ., B.S.

(1 Year)

Delane Taylor 
Vice President

Walden Univ., M.B.A.
(14 Years)*

Zaid Nesheiwat
Senior Associate

Clarkson Univ., B.S.
(3 Years)

Alex McDonnell
Vice President

James Watt College, B.S.
(1 Year)

Pedro Gomez Nunez
Accounting Officer

Amsterdam Business College
(<1 Year)

Mallory Sears
Analyst

Univ. of Wisconsin, B.S.
(4 Years)

Tim de Kogel
VP, Legal & Compliance 
Univ. of Amsterdam, LL.M

(<1 Year)

Talia Campbell
Univ. of Notre Dame, B.A.

(1 Year)

William Carter
Wake Forest, B.S.

(1 Year)

Charles Bagley
Univ. of Pennsylvania, B.S.

(1 Year)

Bryan Assael
VP, Legal & Compliance

New York Law, J.D. 
(1 Year)

RYAN BAKER
Partner 

(12 Years)

KYLE MUMFORD
Partner 

(11 Years)

ASSOCIATES

James Karle
New York Univ., M.B.A.

(<1 Year)
Katherine Cachola

Operations & Admin. Manager
New York Univ., B.S.

(11 Years)

Craig Swanson
Controller

Bucknell Univ., B.A.
(1 Year)

James Erasmus
Vice President

Connecticut State Univ., B.S.
(<1 Year)

Rick Trank
Vice President

Florida State Univ., B.S.
(<1 Year)

Greg Boguslavsky
Harvard Univ., M.B.A.

(1 Year)

George Luo
New York Univ., B.S.

(1 Year)

INVESTMENT PROFESSIONALS

DAVID SHAPIRO
Managing Partner

Co–Founder (28 Years)

Michael Wang
Univ. of W. Ontario, B.A.

(<1 Year)

Ashok Narayana
Columbia Univ., B.A.

(<1 Year)

Daley Smith
Willamette Univ., B.A.

(<1 Year)
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KPS CAPITAL PARTNERS, LP  

RECENT KPS AWARDS
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KPS CAPITAL PARTNERS, LP  

KPS won Buyouts’ overall global Deal of the Year Award in 2012, 2013, 2015 and 2017
 KPS has won an unprecedented four times

Deal of the Year awards are given by editors of Buyouts based on criteria communicated by Buyouts. Awards are given for various categories based on transaction structure and size. For 2019, criteria evaluated included origination,
innovation, timeliness, finance structure, success of add-on transactions, operational and personnel improvements and exit. KPS believes that prior years used similar criteria. To be considered, the original purchase must have involved a
majority stake purchase in a U.S. transaction; full or partial private equity sponsorship; the resultant company must have been private; and the sponsor must have exited at least the majority of its equity position

Recent Awards for KPS
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KPS CAPITAL PARTNERS, LP  

KPS won Buyouts’ Turnaround Deal of the Year Award in 2012, 2013 and 2019
 KPS has won an unprecedented three times

Turnaround Deal of the Year awards are given by editors of Buyouts based on criteria communicated by Buyouts. Awards are given for various categories based on transaction structure and size. For 2019, criteria evaluated included
origination, innovation, timeliness, finance structure, success of add-on transactions, operational and personnel improvements and exit. KPS believes that prior years used similar criteria. To be considered, the original purchase must have
involved a majority stake purchase in a U.S. transaction; full or partial private equity sponsorship; the resultant company must have been private; and the sponsor must have exited at least the majority of its equity position

Recent Awards for KPS
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KPS CAPITAL PARTNERS, LP  

KPS won Private Equity International’s Operational Excellence Award in 2013 and 2016

Operational Excellence awards are given by a panel selected by Private Equity International based on criteria communicated by Private Equity International. Awards are given for various categories based on region and size. For 2018, criteria
evaluated included returns, operational improvements undertaken, product development, supply chain improvement and management enhancement. KPS believes that prior years used similar criteria. The sponsor must have fully or partially
realized its position

Recent Awards for KPS
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Performance 
Review

September 26, 2019
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Final July Returns
July 2019

LASERS U.S. Equity 1.4%

S& 500 Index 1.4%

LASERS Int’l Developed -1.1%

MSCI World Ex-USA Index -1.2%

LASERS Int’l Emerging -1.5%

MSCI Emg Mkts Index -1.1%

LASERS U.S. Fixed Income 0.5%

Barclay’s Agg Index 0.2%

LASERS EMD 0.9%

J.P. Morgan GBI-EM Index 0.9%

LASERS GMS 0.7%

50/50 Bar Global Agg/CS HY Index 0.1%

LASERS Alternatives 0.5%

Total Plan 0.2%
17



August 2019 – Major Indices

-1.6%

-2.4%

-4.8%

2.6%

0.3%

-2.6%
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August Returns
August 2019

LASERS U.S. Equity -3.4%

S& 500 Index -1.6%

LASERS Int’l Developed -2.5%

MSCI World Ex-USA Index -2.4%

LASERS Int’l Emerging -5.3%

MSCI Emg Mkts Index -4.8%

LASERS U.S. Fixed Income 1.1%

Barclay’s Agg Index 2.6%

LASERS EMD -3.6%

J.P. Morgan GBI-EM Index -2.6%

LASERS GMS 0.2%

50/50 Bar Global Agg/CS HY Index 1.2%

LASERS Alternatives -0.3%

Total Plan -2.0%
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August Performance

Equities, both domestic and international, were negative for August
• The resurfacing of U.S./China trade tensions and global economic growth

slowing were to blame
• Small caps and value were the weakest

Fixed Income markets were modestly positive, with the exception of EMD
• Domestic Fixed Income and Global Multi-Sector returned 1.1% and 0.2%

respectfully
• Emerging Market Debt was down -3.6%
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Total Plan Returns

LASERS Total Plan S&P 500 Index

Fiscal-Year-to-Date -1.8% -0.2%

1 year 0.5% 2.9%

3 years* 7.8% 12.7%

5 years* 5.1% 10.1%

7 years* 7.7% 13.4%

9 years* 8.5% 14.4%

10 years* 8.7% 13.4%

As of August 31, 2019

*annualized
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September 2019 MTD – Major Indices 
(As of September 20)

2.2%

3.9%

3.9%

-1.0%

0.7%

1.5%

22
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September 2019 Update

September MTD Performance as of September 20th was approximately 2.3%
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8 - August 2019.xlsx 9/23/2019  11:16 AM

Contract Approx. Curr. Mkt. 3 Fiscal 1 2 3 4 5 6
Exp. Date Mgt. Fees  Value ($M) Month mos YTD YTD Year Years Years Years Years Years

U.S. EQUITY
LARGE CAP VALUE
AJO, LP 03/31/22 7.0 bps 228.4$          -4.0 5.4 13.8 -2.5 -3.8 6.2 9.6 8.3 6.3 9.4
  S&P 500 VALUE INDEX -2.6 7.1 15.7 -0.9 2.1 7.5 9.1 10.1 7.3 9.7
  S&P 500 INDEX -1.6 6.9 18.3 -0.2 2.9 11.0 12.7 12.7 10.1 12.5
     TOTAL LARGE VALUE 7.0 bps 228.4$          -4.0 5.4 13.8 -2.5 -3.8 6.2 9.6 8.3 6.3 9.4

LARGE CAP INDEX FUNDS
LASERS S&P 500 INDEX FUND 1.3 bps 1,198.7$       -1.6 6.9 18.3 -0.2 2.9 10.9 12.7 12.6 10.1 12.5
  S&P 500 INDEX -1.6 6.9 18.3 -0.2 2.9 11.0 12.7 12.7 10.1 12.5

TOTAL DOMESTIC LARGE CAP 2.2 bps 1,427.1$       -2.0 6.7 17.7 -0.5 1.6 10.1 12.2 11.9 9.4 11.9

MID CAP INDEX FUNDS
LASERS S&P 400 INDEX FUND 1.3 bps 437.2$          -4.2 4.4 14.4 -3.1 -6.4 6.0 8.1 9.2 7.3 9.8
  S&P MIDCAP 400 INDEX -4.2 4.4 14.4 -3.1 -6.4 6.0 8.1 9.1 7.2 9.7

TOTAL DOMESTIC MID CAP INDEX 1.3 bps 437.2$          -4.2 4.4 14.4 -3.1 -6.4 6.0 8.1 9.2 7.3 9.8

SMALL CAP GROWTH
RICE HALL JAMES 07/31/20 0.0bps 196.8$          -5.2 3.3 13.2 -3.0 -14.4 6.4 5.9 4.5 5.2 7.0
  S&P 600 GROWTH INDEX -3.9 4.1 10.4 -2.8 -14.2 8.5 10.2 10.5 9.7 10.8
  S&P SMALLCAP 600 INDEX -4.5 3.8 9.8 -3.4 -15.1 6.1 8.4 9.6 8.0 9.7
     TOTAL SMALL GROWTH 0.0bps 196.8$          -5.2 3.3 13.2 -3.0 -14.4 6.4 5.9 4.5 5.2 7.0

SMALL CAP VALUE
LSV 05/31/21 55.9 bps 186.2$          -7.9 0.4 2.7 -7.6 -20.4 -2.2 2.1 5.0 4.2 7.9
  S&P 600 VALUE INDEX -5.1 3.4 9.3 -4.0 -15.8 3.8 6.5 8.7 6.2 8.6
  S&P SMALLCAP 600 INDEX -4.5 3.8 9.8 -3.4 -15.1 6.1 8.4 9.6 8.0 9.7
     TOTAL SMALL VALUE 55.9 bps 186.2$          -7.9 0.4 2.7 -7.6 -20.4 -2.2 2.1 4.6 3.4 6.4

SMALL CAP INDEX FUNDS
LASERS S&P 600 INDEX FUND 1.3 bps 272.2$          -4.5 3.8 9.9 -3.4 -15.0 6.2 8.4 9.6 8.0 9.7
   S&P SMALLCAP 600 INDEX -4.5 3.8 9.8 -3.4 -15.1 6.1 8.4 9.6 8.0 9.7

TOTAL DOMESTIC SMALL CAP 16.4 bps 655.2$          -5.7 2.7 8.8 -4.5 -16.4 3.7 5.7 6.3 5.5 7.7

TOTAL U.S. EQUITY 5.8 bps 2,519.5$       -3.4 5.2 14.7 -2.0 -5.0 7.6 9.7 9.9 8.0 10.4

(For Period Ending August 31, 2019)

LASERS
SUMMARY OF MANAGER PERFORMANCE

RATES OF RETURN 
TOTAL GROSS OF FEES      
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8 - August 2019.xlsx 9/23/2019  11:16 AM

Contract Approx. Curr. Mkt. 3 Fiscal 1 2 3 4 5 6
Exp. Date Mgt. Fees  Value ($M) Month mos YTD YTD Year Years Years Years Years Years

(For Period Ending August 31, 2019)

LASERS
SUMMARY OF MANAGER PERFORMANCE

RATES OF RETURN 
TOTAL GROSS OF FEES      

NON-U.S. EQUITY
LARGE CAP VALUE
MONDRIAN INVESTMENT PARTNERS 12/31/20 28.5 bps 214.2$          -3.4 0.2 5.8 -5.6 -2.5 0.6 4.9 4.3 2.3 5.4
  MSCI WORLD EX-USA VALUE INDEX -3.9 -0.8 4.3 -5.9 -6.4 -2.4 4.7 3.1 -0.3 2.8
  MSCI WORLD EX-USA INDEX -2.4 2.2 11.0 -3.6 -2.4 1.3 6.5 5.1 2.2 4.6
     TOTAL INT'L LARGE VALUE 28.5 bps 214.2$          -3.4 0.2 5.8 -5.6 -2.5 0.6 4.9 4.3 2.3 5.4

LARGE CAP CORE
LASERS MSCI WORLD EX-USA INDEX FUND 1.3 bps 1,425.0$       -2.5 2.0 10.3 -3.7 -2.6 1.0 6.1 4.8 1.9 4.3
   MSCI WORLD EX-USA INDEX -2.4 2.2 11.0 -3.6 -2.4 1.3 6.5 5.1 2.2 4.6
   TOTAL INT'L LARGE CORE 1.3 bps 1,425.0$       -2.6 2.0 10.3 -3.7 -2.6 1.0 6.1 4.8 1.9 4.3

LASERS TERROR-FREE INT'L FUND 1.3 bps 28.2$            -2.4 2.7 11.5 -3.0 -1.1 1.4 7.2 5.4 2.6 4.9
   MSCI WORLD EX-USA INDEX -2.4 2.2 11.0 -3.6 -2.4 1.3 6.5 5.1 2.2 4.6

     TOTAL INT'L LARGE CAP 4.8 bps 1,667.5$       -2.7 1.7 9.7 -4.0 -2.5 0.9 5.9 4.7 2.0 4.5

INT'L SMALL CAP
MONDRIAN INVESTMENT PARTNERS 02/14/21 70.4 bps 229.8$          -2.8 2.0 10.9 -3.6 -4.8 2.3 6.5 7.4 4.7 6.3
GOLDMAN SACHS 02/17/21 51.1 bps 338.8$          -1.6 3.6 11.5 -1.7 -7.8 -0.3 7.1
  MSCI WORLD EX-USA SMALL CAP INDEX -2.3 1.7 10.1 -2.7 -8.2 -0.7 6.0 6.2 3.7 6.2
     TOTAL INT'L SMALL CAP 58.9 bps 568.7$          -2.1 2.9 11.2 -2.5 -6.8 0.6 6.8 7.8 5.0 6.6

EMERGING MARKETS
CITY OF LONDON 08/31/24 93.0 bps 391.7$          -5.1 -0.3 6.2 -6.3 -0.6 -1.1 6.4 8.7 2.7 5.9
WESTWOOD GLOBAL EMERGING MKTS OPEN 89.3 bps 269.9$          -3.9 -0.5 -2.0 -4.9 -8.4 -3.5 5.9 7.3 0.9 4.3
LSV CUSTOM EMERGING MARKETS 08/22/23 50.0 bps 623.9$          -6.1 -2.8 0.2 -7.8 -4.9 -4.1 4.8 6.4 -0.7 3.3
  MSCI EMERGING MARKETS INDEX -4.8 0.0 4.2 -5.9 -4.0 -2.2 6.2 7.6 0.8 3.8
     TOTAL EMERGING MARKETS 71.3 bps 1,285.5$       -5.3 -1.6 1.5 -6.7 -4.3 -3.1 5.5 7.3 0.6 4.2

TOTAL NON-U.S. EQUITY 37.8 bps 3,521.6$       -3.6 0.7 6.8 -4.8 -3.8 -0.6 5.9 6.0 1.7 4.6

TOTAL EQUITY 24.5 bps 6,041.1$       -3.5 2.5 10.0 -3.6 -4.4 2.8 7.5 7.7 4.6 7.3
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Contract Approx. Curr. Mkt. 3 Fiscal 1 2 3 4 5 6
Exp. Date Mgt. Fees  Value ($M) Month mos YTD YTD Year Years Years Years Years Years

(For Period Ending August 31, 2019)

LASERS
SUMMARY OF MANAGER PERFORMANCE

RATES OF RETURN 
TOTAL GROSS OF FEES      

US FIXED INCOME
INVESTMENT GRADE
LOOMIS SAYLES & CO 12/31/24 17.4 bps 205.8$          2.2 4.0 9.9 2.7 9.8 5.1 4.3 5.2 3.7 5.0
ORLEANS CAPITAL MGT 12/31/24 12.0 bps 148.4$          1.8 3.9 9.4 2.2 9.7 4.3 3.2 4.3 3.2 3.7
  BB BC US AGGREGATE BOND INDEX 2.6 4.1 9.1 2.8 10.2 4.4 3.1 3.8 3.3 3.7
     TOTAL INVESTMENT GRADE 15.2 bps 354.2$          2.0 4.0 9.6 2.5 9.6 4.7 3.8 4.8 3.4 4.4

HIGH YIELD
JPMORGAN 06/30/22 27.0 bps 170.7$          0.1 2.9 10.7 0.7 5.9 4.7 5.9 6.3 4.7 5.7
NOMURA 06/30/22 45.0 bps 166.5$          0.2 2.6 9.7 0.7 3.4 4.6 6.4 7.5 5.2 6.6
  CREDIT SUISSE HY INDEX 0.3 3.2 10.8 0.8 6.1 4.8 6.1 6.8 4.6 5.6
     TOTAL HIGH YIELD 35.9 bps 337.2$          0.1 2.8 10.2 0.7 4.7 4.7 6.2 6.9 5.0 6.1

TOTAL U.S. FIXED INCOME 25.3 bps 691.4$          1.1 3.4 9.9 1.6 7.3 4.9 5.1 5.8 4.5 5.5

EMERGING MARKET DEBT (+)
STONE HARBOR 10/02/22 52.5 bps 202.8$          -3.0 3.4 7.2 -2.1 12.3 -1.3 2.7 4.9 -1.4 -0.1
GRAMERCY* OPEN 85.0 bps 127.0$          -4.4 -2.8 2.1 -3.7
  J.P. MORGAN GBI-EM GLOBAL DIVERSIFIED INDEX -2.6 3.7 6.8 -1.7 11.9 0.3 3.4 5.3 -0.7 0.8
     TOTAL EMERGING MARKET DEBT (+) 65.0 bps 329.9$          -3.6 1.2 5.3 -2.7 10.5 -2.1 2.1 4.4 -1.8 -0.3

GLOBAL MULTI-SECTOR (+)
DOUBLELINE 05/05/21 60.0 bps 249.7$          0.3 1.6 7.2 0.6 6.6 5.2 6.2
GOLDENTREE 05/01/21 75.0 bps 251.1$          -0.4 1.5 8.9 0.3 5.6 6.3 8.0
PIMCO* OPEN 95.0 bps 184.2$          0.9 6.0 9.3 2.0
BLACKSTONE* OPEN 78.1 bps 119.2$          0.7 2.5 3.0 1.4
ZAIS GROUP*  OPEN 62.5 bps 68.1$            -0.2 0.8 n/a 0.3
  50/50 BB BARCLAYS GLOBAL AGG/CS HY INDEX 1.2 3.6 9.1 1.3 7.0 4.0 4.2
     TOTAL GLOBAL MULTI-SECTOR (+) 63.7 bps 872.4$          0.2 2.5 8.2 0.9 6.4 5.9 7.0

TOTAL FIXED INCOME (+) 49.9 bps 1,893.6$       -0.1 2.6 8.4 0.5 7.1 4.1 5.1 5.8 3.8 4.8
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Contract Approx. Curr. Mkt. 3 Fiscal 1 2 3 4 5 6
Exp. Date Mgt. Fees  Value ($M) Month mos YTD YTD Year Years Years Years Years Years

(For Period Ending August 31, 2019)

LASERS
SUMMARY OF MANAGER PERFORMANCE

RATES OF RETURN 
TOTAL GROSS OF FEES      

ALTERNATIVE ASSETS*
PRIVATE MARKETS* (for breakout see pages 5-6)
     TOTAL PRIVATE MARKETS* 88.0 bps 1,755.0$       0.3 3.1 5.7 0.4 12.2 15.7 15.4 12.6 12.1 13.2

ABSOLUTE RETURN STRATEGIES*
BRIDGEWATER PURE ALPHA    200.0 bps 137.5$          -6.1 -1.8 -5.8 -3.0 2.5 3.2 4.9 2.0 1.7 2.6
PRISMA CAPITAL PARTNERS 65.0 bps 267.6$          0.5 1.8 6.8 1.0 1.4 3.2 3.9 2.0 1.9 2.9
ENTRUST CAPITAL PARTNERS 109.1 bps 267.4$          -3.0 -3.3 -1.8 -3.6 -8.6 -3.1 -0.9 1.2 0.7 4.8
  HFRI FUND OF FUNDS COMPOSITE INDEX -0.6 1.3 6.4 -0.3 2.5 3.5 4.3 2.7 2.5 3.3
     ABSOLUTE RETURN STRATEGIES*~ 109.1 bps 679.0$          -2.4 -2.2 -0.5 -1.8 -2.1 1.1 2.4 1.2 0.9 2.3
~includes assets being liquidated: PAAMCO $4.3m; Stark $2.3m

RISK PARITY*
BRIDGEWATER CUSTOM 63.2 bps 435.4$          -0.5 4.8 10.2 1.1 7.3
AQR CAPITAL MANAGEMENT 110.0 bps 412.4$          1.2 8.5 20.1 2.0 9.0
LASERS 8% NOMINAL BENCHMARK 0.6 1.9 5.3 1.3 8.0 8.0 8.0 8.0 8.0 8.0
     TOTAL RISK PARITY* 85.9 bps 847.8$          0.3 6.6 14.8 1.5 8.1 5.0 5.6 6.2 3.3 5.2

TOTAL ALTERNATIVE ASSETS* 91.8 bps 3,281.8$       -0.3 2.8 6.5 0.3 7.8 9.2 9.5 7.7 6.4 7.6

CASH EQUIVALENTS
HOLDING ACCOUNT 28.7$            
EB TEMPORARY INVESTMENT FUND 9.0 bps 0.19 0.62 1.71 0.41 2.53 2.14 1.75 1.42 1.18 1.01
90 DAY T-BILL INDEX 0.19 0.59 1.61 0.39 2.36 1.92 1.47 1.15 0.92 0.77

TOTAL PLAN
FINANCIAL COMPOSITE 30.4 bps 7,963.5$       -2.7 2.6 9.7 -2.6 -2.2 3.2 7.2 7.4 4.6 6.9
FINANCIAL ALLOCATION INDEX -2.3 3.2 10.9 -2.2 -1.7 3.7 7.6 7.9 4.9 7.0
FINANCIAL POLICY INDEX -2.3 3.3 10.9 -2.3 -1.3 3.9 7.7 8.0 4.9 7.1

TOTAL PLAN 48.4 bps 11,245.3$     -2.0 2.6 8.8 -1.8 0.5 4.8 7.8 7.5 5.1 7.1
TOTAL PLAN ALLOCATION INDEX -1.5 3.0 9.4 -1.5 1.2 5.5 8.4 8.0 5.6 7.3
TOTAL PLAN POLICY INDEX -1.6 3.0 9.5 -1.5 1.7 5.9 8.6 8.3 5.8 7.5

Cells highlighted in green represent performance above the benchmark. 7 8 9 10
Cells highlighted in yellow represent manager performance below the benchmark. Years Years Years Years
Cells highlighted in red represent asset class performance below the benchmark. LONG TERM RETURNS FOR TOTAL PLAN 7.7 7.7 8.5 8.7
Royal blue lines represent specific benchmarks.
Light blue lines represent broad benchmarks.
*Net of fee information is reported.
(+) Composite is mixed, containing both gross-of-fee and net-of-fee portfolios.
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Vintage Contract Commit. Approx. Curr. Mkt. 3 Fiscal 1 2 3 4 5 6
Year Exp. Date Amount Mgt. Fees  Value ($M) Month mos YTD YTD Year Years Years Years Years Years

PRIVATE MARKETS BREAKOUT
ADAMS STREET 2005 NON-US 2005 12/31/20 15.0$         18.6 bps 3.3$         0.0 3.3 -1.0 0.0 -2.1 5.2 7.8 6.1 3.5 5.3
ADAMS STREET PARTNERSHIP 2002 US 2002 12/31/19 15.0$         0.0 bps 1.5$         0.0 4.4 -2.7 0.0 3.3 6.2 9.4 6.9 6.8 9.1
ADAMS STREET PARTNERSHIP 2005 US 2005 12/31/20 35.0$         18.6 bps 7.6$         0.0 8.5 1.8 0.0 9.5 9.8 10.9 8.3 8.9 10.7
ADAMS STREET 2007 US FUND 2007 12/31/19 27.5$         30.0 bps 13.7$       0.0 12.7 12.7 0.0 16.2 16.1 16.9 14.2 15.0 16.4
ADAMS STREET 2007 NON-US 2007 12/31/19 17.5$         30.0 bps 8.1$         0.0 8.5 1.6 0.0 12.9 13.4 13.9 12.4 10.8 12.3
ADAMS STREET 2007 DIRECT 2007 12/31/19 5.0$           60.0 bps 3.2$         0.0 26.0 5.8 0.0 37.3 34.1 28.5 21.4 25.4 27.8
ADAMS STREET 2009 US FUND 2009 12/31/20 25.0$         50.0 bps 20.7$       0.0 8.4 10.7 0.0 16.8 17.0 16.4 13.6 14.4 15.0
ADAMS STREET 2009 NON-US DEV 2009 12/31/20 15.0$         50.0 bps 9.7$         0.0 6.5 8.5 0.0 20.3 19.9 20.6 18.3 14.5 14.3
ADAMS STREET 2009 NON-US EMG 2009 12/31/20 5.0$           50.0 bps 5.8$         0.0 7.1 7.2 0.0 6.5 12.3 12.0 11.4 13.2 12.6
ADAMS STREET 2009 DIRECT 2009 12/31/20 5.0$           100.0 bps 3.0$         0.0 3.4 -8.1 0.0 7.8 15.7 12.9 10.6 9.9 14.1
AEA INVESTORS FUND VI 2015 05/31/25 50.0$         175.0 bps 46.9$       0.0 2.8 12.0 0.0 11.6 10.0 5.7
ALTAS PARTNERS HOLDING II 2019 06/30/29 100.0$       100.0 bps 2.0$         -25.9
BARING PE ASIA FUND VII 2018 08/08/28 100.0$       175.0 bps 18.6$       0.0 -21.0 n/a 0.0
BCP ENERGY SERVICES FUND A 2015 09/23/25 50.0$         200.0 bps 48.3$       7.4 7.4 8.0 7.4 5.9 22.6 22.9
BCP FUND II A 2017 12/31/27 75.0$         200.0 bps 3.4$         -2.4 -9.8 n/a -2.4
BRINSON (φ) '97-'03 termed out 202.8$       0.0 bps 3.3$         -3.1 0.2 -5.9 -3.1 2.4 3.6 3.8 2.8 0.3 2.3
BROOKFIELD CAPITAL IV 2015 05/31/25 50.0$         175.0 bps 44.2$       0.0 -0.5 29.8 0.0 32.2 92.3 64.9
ADAMS STREET V 2003 08/08/19 15.0$         0.0 bps 4.6$         6.6 8.2 12.3 6.6 11.6 9.8 2.5 2.1 3.2 9.4
APOLLO INV FUND VII 2008 12/17/19 60.0$         0.0 bps 9.8$         0.0 -6.9 -17.7 0.0 -20.9 -7.6 -4.2 -5.8 -3.8 4.2
APOLLO INV FUND VIII 2013 06/30/23 70.0$         150.0 bps 62.5$       0.0 3.4 -2.3 0.0 0.1 8.7 11.8 12.7 13.1
APOLLO EUROPEAN FUND II 2011 12/31/19 100.0$       175.0 bps 26.1$       0.0 -2.5 -2.9 -0.1 -7.8 1.1 5.2 7.8 8.0 9.7
APOLLO INV FUND IX 2017 06/01/27 85.0$         130.0 bps 6.5$         0.0 -4.0 n/a 0.0
ARCLIGHT ENERGY FUND VI 2015 07/28/25 75.0$         150.0 bps 70.6$       0.0 -1.8 -0.2 -1.5 10.2 15.6 13.9 11.7
CCMP CAPITAL III 2013 12/31/23 60.0$         150.0 bps 51.7$       2.4 2.7 -1.2 2.4 3.2 5.9 8.3 11.4 11.5
CERBERUS VI 2016 08/31/26 125.0$       150.0 bps 104.8$     0.0 -0.3 3.4 0.0 6.7 -3.8
COLLER INTERNATIONAL PTNRS VI 2012 06/15/22 100.0$       81.0 bps 32.8$       0.1 1.7 8.7 0.1 19.0 20.1 20.2 16.2 15.5 17.5
COLLER INTERNATIONAL PTNRS VII 2015 12/31/25 75.0$         150.0 bps 61.6$       -1.2 5.8 3.6 -1.2 10.0 18.4 43.9
DOUBLELINE MORTGAGE OPP FUND 2018 10/31/20 125.0$       100.0 bps 99.1$       0.0 2.7 10.6 0.0
DRUG ROYALTY FUND III 2013 06/30/23 50.0$         150.0 bps 5.7$         -0.5 4.9 22.7 -0.5 27.2 44.6 32.3 27.5 23.6
EIG ENERGY FUND XIV 2007 11/07/19 50.0$         0.0 bps 5.0$         -0.3 -6.5 -24.5 -0.3 -23.7 -5.1 2.0 -22.7 -22.9 -20.2
EIG ENERGY FUND XV 2010 06/06/20 40.0$         125.0 bps 17.8$       0.9 -1.3 -4.5 0.9 0.0 -0.4 4.9 1.2 -0.3 0.5
EIG ENERGY FUND XVI 2013 05/13/23 70.0$         125.0 bps 50.0$       0.8 2.5 0.7 0.8 0.0 8.6 19.1 14.3 -3.4 -6.8
ENERGY SPECTRUM FUND V 2007 04/01/20 30.0$         0.0 bps 0.0$         0.0 -0.5 -69.6 -0.3 -74.8 -56.8 -37.2 -42.8 -43.7 30.8
ENERGY SPECTRUM FUND VI 2010 12/31/20 40.0$         175.0 bps 10.3$       0.0 5.4 10.4 6.0 85.0 52.0 52.3 33.9 28.7 25.7
GTCR FUND XI 2014 05/21/23 50.0$         135.0 bps 47.1$       0.0 13.3 29.1 0.9 40.3 36.9 34.7 27.0 23.0
GTCR FUND XII 2017 09/14/27 60.0$         150.0 bps 11.6$       0.0 10.8 5.8 -0.5 -14.7
LOUISIANA GROWTH FUND 2004 11/13/19 50.0$         50.0 bps 0.1$         0.0 0.0 20.6 0.0 15.3 29.5 -6.9 -5.8 -0.8 0.1
LOUISIANA GROWTH FUND II 2007 06/26/20 73.5$         12.5 bps 5.1$         0.0 0.0 -0.3 0.0 12.8 42.3 36.9 26.0 22.5 26.4
GAMUT FUND I 2016 07/28/26 50.0$         200.0 bps 19.4$       12.2 13.9 23.4 12.1 26.5 11.9
GOLDMAN SACHS PEP IX 2007 12/31/19 100.0$       10.7 bps 24.6$       0.0 3.1 -1.3 0.0 7.3 12.5 15.6 11.8 13.6 14.6
GOLDENTREE DISTRESSED FUND III 2018 01/31/23 75.0$         125.0 bps 6.9$         0.0 0.4 5.1 0.0
JOHN HANCOCK* multiple OPEN 55.5$         0.0 bps 0.4$         -0.3 -0.5 52.5 -0.3 51.9 -2.1 -3.2 -0.1 2.3 2.6
HIPEP PARTNERSHIP III 1997 12/31/19 60.0$         0.0 bps 0.1$         -1.8 -1.8 -2.0 -1.8 -6.7 -6.4 -2.3 -2.0 -3.1 1.1

(For Period Ending August 31, 2019)

LASERS
SUMMARY OF MANAGER PERFORMANCE

RATES OF RETURN 
TOTAL NET OF FEES
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Vintage Contract Commit. Approx. Curr. Mkt. 3 Fiscal 1 2 3 4 5 6
Year Exp. Date Amount Mgt. Fees  Value ($M) Month mos YTD YTD Year Years Years Years Years Years

(For Period Ending August 31, 2019)

LASERS
SUMMARY OF MANAGER PERFORMANCE

RATES OF RETURN 
TOTAL NET OF FEES

HARBOURVEST VI - DIRECT 1999 termed out 25.0$         0.0 bps 1.9$         6.5 19.9 30.7 6.5 36.2 5.3 -2.9 -7.8 -3.3 -1.6
HARBOURVEST VI - PTNR 1999 termed out 150.0$       0.0 bps 1.2$         0.2 0.2 -4.9 0.2 -0.7 -0.6 3.9 1.1 1.5 3.1
HIPEP DIRECT IV 2000 12/31/19 10.0$         0.0 bps 0.3$         -19.8 -9.4 -11.1 -19.8 -26.7 -3.1 14.6 9.6 4.0 12.5
HUFF ALTERNATIVE FUND 2001 10/15/19 32.5$         0.0 bps 10.5$       2.6 2.6 2.6 2.6 0.1 -0.2 6.1 3.7 4.0 3.5
INSIGHT VENTURE PARTNERS X 2017 07/14/27 50.0$         175.0 bps 38.9$       0.0 2.7 10.6 1.9 15.5
KKR ASIAN FUND III 2017 05/31/28 50.0$         125.0 bps 23.6$       0.0 23.6 37.5 0.0 70.6
MARATHON EUROPEAN CREDIT OPP 2012 12/31/19 100.0$       0.0 bps 7.8$         2.5 5.5 12.2 2.5 19.6 21.6 16.8 14.1 12.1 11.7
MESIROW III 2005 04/06/20 23.0$         40.0 bps 4.5$         0.0 4.4 -2.7 0.0 -1.4 4.5 3.0 2.7 5.6 8.9
MESIROW IV 2006 11/21/19 60.0$         37.2 bps 26.7$       0.0 4.1 5.2 0.0 13.0 11.8 13.6 11.8 12.6 14.5
MESIROW V 2008 11/05/20 60.0$         45.9 bps 47.2$       0.0 4.6 8.0 0.0 17.5 17.4 19.2 17.4 17.2 18.4
NEWSTONE MEZZANINE II 2010 03/05/20 40.0$         100.0 bps 5.5$         -2.1 1.0 15.6 -2.1 16.4 16.5 13.2 11.6 15.2 14.0
OHA STRATEGIC CREDIT FUND II 2017 07/14/27 50.0$         175.0 bps 13.9$       -0.8 3.3 10.2 -0.8 12.5
OAKTREE EUROPEAN FUND III 2011 03/31/22 45.1$         175.0 bps 29.8$       -1.1 -1.8 -4.7 -3.3 2.6 4.7 10.7 9.2 8.7 9.3
PANTHEON EUROPE VI 2008 12/19/20 44.9$         60.8 bps 15.1$       -1.1 5.1 3.8 -3.3 21.5 14.8 18.2 16.2 13.9 13.9
PANTHEON VI 2004 07/12/20 50.0$         38.4 bps 10.0$       0.0 4.8 0.2 0.0 5.8 6.9 7.7 4.9 5.4 7.3
PANTHEON VII 2006 04/28/20 50.0$         54.7 bps 18.4$       0.0 4.9 -1.2 0.0 7.2 10.6 11.8 9.9 11.3 12.9
STEPSTONE FUND II 2006 05/12/20 50.0$         37.5 bps 1.0$         -0.4 -16.1 -19.7 -0.4 2.3 12.3 13.4 11.4 13.4 16.2
STEPSTONE EUROPE FUND II 2010 12/15/22 25.9$         50.0 bps 16.4$       -1.4 3.7 0.8 -3.6 1.4 5.0 8.7 8.1 7.0 8.2
PRIVATE ADVISORS IV 2011 12/15/26 35.0$         60.8 bps 18.7$       0.0 3.8 3.1 0.0 20.4 22.6 21.5 17.3 16.6 16.4
PRIVATE ADVISORS V 2012 06/30/25 40.0$         81.0 bps 33.4$       0.0 8.9 8.4 0.0 24.1 20.9 18.0 17.3 15.6 11.8
PRIVATE ADVISORS VI 2014 06/30/26 40.0$         90.0 bps 27.3$       0.0 7.3 7.0 0.0 13.8 15.8 12.5 7.7 4.2
Q-BLK II 2005 12/04/19 50.0$         45.9 bps 11.3$       0.0 -1.0 10.0 0.0 11.0 13.3 9.9 6.4 8.0 9.9
Q-BLK III 2007 12/29/19 60.0$         0.0 bps 23.1$       -1.0 0.5 10.8 -1.0 14.8 16.0 12.5 10.6 11.1 13.0
SIGULER GUFF DOF III 2008 12/31/19 200.0$       16.0 bps 30.6$       0.0 1.7 -0.7 0.0 2.6 6.7 8.8 6.5 6.8 8.1
SIGULER GUFF FUND IV 2011 09/03/23 40.0$         45.4 bps 15.5$       0.0 1.1 2.6 0.0 3.4 5.5 7.2 7.5 7.8 9.0
SIGULER GUFF PELICAN GEM 2016 10/10/28 100.0$       75.0 bps 62.0$       0.0 3.9 6.2 0.0 9.1 12.7
STERLING PARTNERS 2011 09/30/23 35.0$         200.0 bps 16.6$       0.0 -5.3 -15.6 0.0 -24.1 -11.3 -13.2 -8.0 -5.6 -5.2
VISTA EQUITY PARTNERS IV 2011 03/31/22 35.0$         150.0 bps 24.8$       0.0 -2.8 -2.5 0.0 9.5 9.0 10.6 14.9 19.2 18.8
VISTA EQUITY PARTNERS V 2014 10/15/24 75.0$         150.0 bps 97.4$       0.0 12.7 17.3 0.0 35.4 44.4 34.0 28.5 23.5
VISTA EQUITY PARTNERS VI 2015 03/11/26 100.0$       150.0 bps 119.8$     0.0 2.6 13.9 2.6 37.2 25.7 17.3
VISTA EQUITY PARTNERS VII 2018 02/28/28 125.0$       150.0 bps 18.1$       0.3 -4.3 n/a -0.2
WARBURG PINCUS 2018 02/28/29 100.0$       140.0 bps 4.9$         13.3 -43.0 n/a 7.3
WILLIAMS CAPITAL 2004 termed out 30.0$         0.0 bps 1.3$         0.0 0.0 -0.2 0.0 133.1 69.5 17.5 -6.9 -4.9 -2.5
     TOTAL PRIVATE MARKETS* 4,518.2$    88.0 bps 1,755.0$  0.3 3.1 5.7 0.4 12.2 15.7 15.4 12.6 12.1 13.2
(φ) Brinson consists of five limited partnerships
Private Markets fees are based on commitment amounts rather than market value.
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Contract Mgt. MKT VAL 3 Fiscal 1 2
Exp. Date Fees $ (Million) Month mos YTD YTD Year Years

U.S. EQUITY
LARGE CAP GROWTH
GOLDMAN SACHS 01/31/08 44.0 bps 130.4$      -0.5 6.4 10.7 11.5 10.7 7.7
CHICAGO EQUITY PARTNERS 01/31/08 30.0 bps 136.8$      -0.1 5.3 15.0 11.3 15.0 10.4
  S&P 500 / CITIGROUP GROWTH 0.4 5.6 11.0 12.1 11.0 6.0
  S&P 500  1.4 6.7 15.8 12.7 15.8 10.2

  TOTAL LARGE GROWTH 36.8 bps 267.2$      -0.2 5.9 12.9 11.5 12.9 9.0

The far left hand column lists 
the asset class headings, 

investment managers, 
benchmarks and composites

The contract 
expiration 

date is listed 
in the second 

column

The management fees charged 
are listed third (bps stands for 

basis points)
“36.8 bps” equals .368%

The market value column 
tells us the size of each 
account in millions. For 

example, $267.2 equals 
$267,200,000

The return numbers are expressed as 

percentages and are listed in columns 5-14

The % 
return for 

the 
month

Year to Date 
(YTD) is the % 
return since 

Jan. 1

Fiscal YTD is 
the % return 
since July 1

The 1-6 year 
columns represent 

the % return per 
year for each 

number of years

The broader 
benchmarks are 
in light blue and 

style specific 
ones in royal blue

Green = manager outperformed style benchmark 

Yellow = manager underperformed style benchmark 

Red = composite underperformed style benchmark

LASERS FLASH REPORT
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LASERS FLASH REPORT 

WHAT IS IT? 
• A snapshot look at the composition and investment returns of LASERS Trust Fund
• Summary of investment manager performance

WHAT INFORMATION DOES IT PROVIDE? 
• Asset classes and the investment managers we use to invest the money
• Fees charged by the investment managers who invest our money
• Amount of money we have allocated to each manager
• Investment returns of each investment

HOW CAN I USE THE INFORMATION?   
• To evaluate investment manager returns against a set benchmark (1) return
• To evaluate the return of each asset or asset class
• Analyze LASERS investments gains/losses over time

HOW DO I READ THE REPORT?   

Left Side (Asset Classes)  
Broken down by each investment manager 
BBlluuee lines are benchmarks used to evaluate asset class 

Top (contract data & returns):  
  Management fees in basis points (2) 

  Market value 
Returns -   

Month % return that month 
3 months % return from the past 3 months 
YTD Year to date return (since January 1) 
Fiscal YTD Fiscal year to date return (since July 1) 
1 year, 2 years, etc. % return for the specified time period 

  Colors  GGrreeeenn – performance of asset was above benchmark (think money) 
YYeellllooww – manager performed below benchmark  
RReedd – asset class as a whole performed below benchmark 

Total Plan (last page of Flash Report) 
Financial composite – portfolio excluding alternative investments asset class 
Total plan – includes alternative investments 
Policy index – return of portfolio based on allocation set forth in investment policy 
Allocation index – return of portfolio based the actual allocation LASERS maintained 

(Investment policy provides a model for allocation; however, small deviations 
from this model may occur to take advantage of certain market conditions.) 

DEFINITIONS: 
1. Benchmark – an index whose returns can be used to measure investment

performance
2. Basis Point (bps) – 0.01%, 100 basis points equals 1%, investment managers charge

fees as a percentage of the money invested,  fees are usually defined in basis points
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As of August 31, 2019

Asset Class
Target 
Weight

Actual 
Weight

Over/(Under) 
Weight

U.S. Equity 23% 22.4% -0.6%

Non-U.S. Equity 32% 31.3% -0.7%

U.S. Fixed Income 6% 6.1% 0.1%

Emerging Market Debt 3% 2.9% -0.1%

Global Multi-Sector 7% 7.8% 0.8%

Private Markets 15% 15.6% 0.6%

Absoulte Return 7% 6.0% -1.0%

Risk Parity 7% 7.5% 0.5%

Cash 0% 0.4% 0.4%

*Target weights listed above were approved March 2018.

Investment Division

ASSET  ALLOCATION
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