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Due Diligence Processes

As part of Multi-year time periods

2019 Staff Pacing Model
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Annual pacing plans are developed in the context of multiple year
investment horizons. This is necessary because private capital investments
deploy and return capital over time rather than all at once.




Chart1



2019 Staff Pacing Model

Private Equity NAV	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	2026E	2027E	525	881.3	1245.5789999999997	1562.5542699999994	1860.1863250999991	2051.5105473629988	2146.4569185201885	2190.7463179278129	2263.5433392584282	2362.8039733620235	Annual Commitment	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	2026E	2027E	500	525	525	525	550	600	625	650	650	650	PE % of Plan 	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	2026E	2027E	1.902923909023305E-2	3.0228659416296488E-2	4.0383332851056143E-2	4.7977055046536397E-2	5.4181684662894122E-2	5.6769838241507123E-2	5.6510611085906756E-2	5.4941634339036198E-2	5.4133496602978719E-2	5.3940914226060045E-2	Target % of Plan	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	2026E	2027E	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	

Value in US$ (Millions)



% of Total Plan Value







1H 2015

				2015		2016E		2017E		2018E		2019E		2020E		2021E		2022E		2023E		2024E		2025E

		TMRS		$   23,651.81		$   25,037.39		$   26,568.40		$   28,072.63		$   29,600.69		$   31,146.27		$   32,701.97		$   34,160.53		$   35,670.84		$   37,181.15		$   38,691.46

		Target PE NAV		$   1,179.86		$   1,251.87		$   1,328.42		$   1,403.63		$   1,480.03		$   1,557.31		$   1,635.10		$   1,708.03		$   1,783.54		$   1,859.06		$   1,934.57

		Distributions		$   - 0		$   (5.00)		$   (25.00)		$   (75.00)		$   (125.00)		$   (200.00)		($317)		$   (450.00)		$   (562.50)		$   (630.00)		$   (675.00)

		Actual PE NAV		$   17.39		$   225.00		$   489.53		$   792.99		$   1,149.80		$   1,494.03		$   1,738.65		$   1,880.96		$   1,958.96		$   1,996.40		$   2,017.77



		Annual Commitment		$317		$450		$450		$450		$450		$475		$475		$475		$500		$550		$600



		Minus

		Actual % of Plan 		0.07%		0.90%		1.84%		2.82%		3.88%		4.80%		5.32%		5.51%		5.49%		5.37%		5.22%

		Plus

		Target % of Plan		5%		5%		5%		5%		5%		5%		5%		5%		5%		5%		5%



		PE		10.50%







Staff Pacing Model

Actual PE NAV	2015	2016E	2017E	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	17.39	225	489.52499999999998	792.98512499999993	1149.7985631249999	1494.0274122531248	1738.6502905397028	1880.9585710463716	1958.9592210062406	1996.3999392118958	2017.771932829145	Annual Commitment	2015	2016E	2017E	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	317	450	450	450	450	475	475	475	500	550	600	Actual % of Plan 	

2015	2016E	2017E	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	7.3525024479141545E-4	8.9865597013107194E-3	1.8425082900150446E-2	2.8247625410545363E-2	3.8843643082067419E-2	4.7968098221891305E-2	5.316653738100563E-2	5.5062328145578938E-2	5.4917658487389574E-2	5.3693868450405698E-2	5.2150314794368831E-2	Target % of Plan	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	Value in US$ (Millions)

% of Total Plan Value



Sheet1

				2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021

		Beginning NAV		14609.962		16305.676		17992.494		18571.294		20490.599		22468.634		23727.478		23651.8112346		25093.3184929355		26568.4014912086		28072.6295918652		29600.6880893161		31146.271535345



		Costs (other cash flow)		18.114		4.981		-3.285		-16.664		10.734		8.346

		Actual Income 		610.171		494.700		424.402		341.039		293.242		304.804

		Actual Capital Gains		873.137		1001.628		10.363		1522.241		1681.646		980.54		16.609

		Actual Cash flow		194.292		185.509		147.32		72.689		-7.587		-34.846		-92.276



		Candace cash flow estimate 																-154.99		-218.716		-289.139		-366.844		-452.463		-546.679

		Estimated Income																471.582		534.601		613.836		704.314		805.849		896.763

		Estimated Capital Gains (Actuarial Return - Income)																1124.916		1159.198		1179.531		1190.588		1192.197		1205.610



		Ending NAV		16305.676		17992.494		18571.294		20490.599		22468.634		23727.478		23651.811		25093.318		26568.4014912086		28072.6295918652		29600.6880893161		31146.271535345		32701.9658639808

		Yield		4.18%		3.03%		2.36%		1.84%		1.43%		1.36%		1.35%		2.0%		2.1%		2.3%		2.5%		2.7%		2.9%

																Allocation

																Core		31.8%		25.0%		19.3%		16.3%		13.3%		9.9%

																Liquid credit		6.6%		8.0%		10.0%		11.0%		12.5%		14.9%

																Direct Lending		0.0%		1.0%		2.0%		3.0%		4.0%		5.0%

																US Equity		26.7%		25.0%		23.0%		20.5%		18.5%		17.5%

																Intl Equity		16.2%		16.7%		17.5%		17.5%		17.5%		17.5%

																Real Return		4.1%		6.5%		7.5%		9.0%		10.0%		10.0%

																Real Estate		6.2%		7.5%		8.5%		9.5%		10.0%		10.0%

																HF		8.1%		9.0%		10.0%		10.0%		10.0%		10.0%

																PE		0.0%		1.0%		2.0%		3.0%		4.0%		5.0%

																Cash		0.3%		0.3%		0.2%		0.2%		0.2%		0.2%

																		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%

																Yield

																Core		1.8%		1.8%		1.8%		1.8%		1.8%		1.8%

																Liquid credit		4.5%		4.5%		4.5%		4.5%		4.5%		4.5%

																Direct Lending		8.0%		8.0%		8.0%		8.0%		8.0%		8.0%

																US Equity		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

																Intl Equity		1.6%		1.6%		1.6%		1.6%		1.6%		1.6%

																Real Return		0.5%		1.5%		2.5%		3.5%		4.5%		5.0%

																Real Estate		5.0%		5.0%		5.0%		5.0%		5.0%		5.0%

																HF		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

																PE		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

																Cash		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%





																SUMMED

																Yield		0.572400%		0.5%		0.3%		0.3%		0.2%		0.2%

																Core		0.3%		0.4%		0.5%		0.5%		0.6%		0.7%

																Liquid credit		0.0%		0.1%		0.2%		0.2%		0.3%		0.4%

																Direct Lending		0.5%		0.5%		0.5%		0.4%		0.4%		0.4%

																US Equity		0.3%		0.3%		0.3%		0.3%		0.3%		0.3%

																Intl Equity		0.0%		0.1%		0.2%		0.3%		0.5%		0.5%

																Real Return		0.3%		0.4%		0.4%		0.5%		0.5%		0.5%

																Real Estate		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

																HF		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

																PE		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

																Cash		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%

																TOTAL		2.0%		2.1%		2.3%		2.5%		2.7%		2.9%



Beginning NAV	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	14609.962	16305.675999999999	17992.493999999999	18571.294000000002	20490.598999999998	22468.633999999998	23727.477999999999	23651.811234599998	25093.318492935497	26568.401491208642	28072.629591865229	29600.688089316129	31146.271535344968	Ending NAV	16305.675999999999	17992.493999999999	18571.294000000002	20490.598999999998	22468.633999999998	23727.477999999999	23651.811234599998	25093.318492935497	26568.401491208642	28072.629591865229	29600.688089316129	31146.271535344968	32701.965863980753	

1H 2017

								2017		2018E		2019E		2020E		2021E		2022E		2023E		2024E		2025E

		TMRS						$   29,029.00		$   28,800.00		$   29,952.00		$   31,150.08		$   32,396.08		$   33,691.93		$   35,039.60		$   36,441.19		$   37,898.84

		Target PE NAV						$   1,451.45		$   1,440.00		$   1,497.60		$   1,557.50		$   1,619.80		$   1,684.60		$   1,751.98		$   1,822.06		$   1,894.94

		Distributions						$   (25.00)		$   (75.00)		$   (125.00)		$   (200.00)		($317)		$   (395.00)		$   (558.75)		$   (700.00)		$   (787.50)

		Actual PE NAV						$   271.50		$   550.47		$   896.32		$   1,245.14		$   1,517.18		$   1,765.98		$   1,932.41		$   2,000.31		$   2,011.10

		Original Model						$   489.53		$   792.99		$   1,149.80		$   1,494.03		$   1,738.65		1880.9585710464		1958.9592210062		1996.3999392119		2017.7719328292

		Annual Commitment		$317		$395		$447		$500		$525		$550		$575		$600		$635		$660		$675

								30.8%		34.7%		35.1%		35.3%		35.5%		35.6%		36.2%		36.2%		35.6%

		Minus

		PE % of Plan 						0.94%		1.91%		2.99%		4.00%		4.68%		5.24%		5.51%		5.49%		5.31%

		Plus						1.69%		2.75%		3.84%		4.80%		5.37%		5.58%		5.59%		5.48%		5.32%

		Target % of Plan						5%		5%		5%		5%		5%		5%		5%		5%		5%



		PE		10.50%







Staff Pacing Model

Actual PE NAV	2015	2016E	2017E	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	17.39	225	489.52499999999998	792.98512499999993	1149.7985631249999	1494.0274122531248	1738.6502905397028	1880.9585710463716	1958.9592210062406	1996.3999392118958	2017.771932829145	Annual Commitment	2015	2016E	2017E	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	317	450	450	450	450	475	475	475	500	550	600	Actual % of Plan 	

2015	2016E	2017E	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	7.3525024479141545E-4	8.9865597013107194E-3	1.8425082900150446E-2	2.8247625410545363E-2	3.8843643082067419E-2	4.7968098221891305E-2	5.316653738100563E-2	5.5062328145578938E-2	5.4917658487389574E-2	5.3693868450405698E-2	5.2150314794368831E-2	Target % of Plan	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	Value in US$ (Millions)

% of Total Plan Value

2017 Staff Pacing Model

Actual PE NAV	2017	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	271.5	550.46749999999997	896.31658749999997	1245.1398291875	1517.1795112521875	1765.9833599336671	1932.4116127267021	2000.3148320630057	2011.0978894296213	Annual Commitment	2017	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	447	500	525	550	575	600	635	660	675	PE % of Plan 	2017	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	9.3527162492679731E-3	1.9113454861111111E-2	2.9925099742922009E-2	3.9972283512193223E-2	4.6832189616434469E-2	5.2415624213890809E-2	5.5149357149883012E-2	5.4891592632390636E-2	5.3064899662175077E-2	Original Model	1.6863309104688414E-2	2.7534205729166664E-2	3.8388039634248125E-2	4.7962233556161804E-2	5.3668533933747355E-2	5.5828169086240366E-2	5.5907002943792104E-2	5.4784162191872952E-2	5.3241001206111943E-2	Target % of Plan	2017	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	Value in US$ (Millions)

% of Total Plan Value



1H 2018

								2017		2018E		2019E		2020E		2021E		2022E		2023E		2024E		2025E		2026E		2027E

		TMRS						$   29,029.00		$   27,589.12		$   29,154.45		$   30,843.89		$   32,568.78		$   34,332.38		$   36,137.33		$   37,983.25		$   39,874.07		$   41,814.10		$   43,803.56

		Target PE NAV						$   1,451.45		$   1,379.46		$   1,457.72		$   1,542.19		$   1,628.44		$   1,716.62		$   1,806.87		$   1,899.16		$   1,993.70		$   2,090.70		$   2,190.18

		Distributions						$   (25.00)		$   (75.00)		$   (125.00)		$   (200.00)		($317)		$   (395.00)		$   (558.75)		$   (700.00)		$   (787.50)		$   (787.50)		$   (787.50)

		Private Equity NAV						$   271.50		$   525.00		$   881.30		$   1,245.58		$   1,562.55		$   1,860.19		$   2,051.51		$   2,146.46		$   2,190.75		$   2,263.54		$   2,362.80

		Original Model						$   489.53		$   792.99		$   1,149.80		$   1,494.03		$   1,738.65		1880.9585710464		1958.9592210062		1996.3999392119		2017.7719328292

		Annual Commitment		$317		$395		$447		$500		$525		$525		$525		$550		$600		$625		$650		$650		$650

								30.8%		36.2%		36.0%		34.0%		32.2%		32.0%		33.2%		32.9%		32.6%		31.1%		29.7%

		Minus

		PE % of Plan 						0.94%		1.90%		3.02%		4.04%		4.80%		5.42%		5.68%		5.65%		5.49%		5.41%		5.39%

		Plus						1.69%		2.87%		3.94%		4.84%		5.34%		5.48%		5.42%		5.26%		5.06%

		Target % of Plan				5%		5%		5%		5%		5%		5%		5%		5%		5%		5%		5%		5%



		PE		13.00%						(278.16)		(260.88)		(334.49)		(407.30)		(480.08)		(555.83)		(630.50)		(703.95)		(780.32)		(862.13)		(938.03)







2017 Staff Pacing Model

Actual PE NAV	2017	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	271.5	550.46749999999997	896.31658749999997	1245.1398291875	1517.1795112521875	1765.9833599336671	1932.4116127267021	2000.3148320630057	2011.0978894296213	Annual Commitment	2017	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	447	500	525	550	575	600	635	660	675	PE % of Plan 	2017	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	9.3527162492679731E-3	1.9113454861111111E-2	2.9925099742922009E-2	3.9972283512193223E-2	4.6832189616434469E-2	5.2415624213890809E-2	5.5149357149883012E-2	5.4891592632390636E-2	5.3064899662175077E-2	Original Model	1.6863309104688414E-2	2.7534205729166664E-2	3.8388039634248125E-2	4.7962233556161804E-2	5.3668533933747355E-2	5.5828169086240366E-2	5.5907002943792104E-2	5.4784162191872952E-2	5.3241001206111943E-2	Target % of Plan	2017	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	Value in US$ (Millions)

% of Total Plan Value

2018 Staff Pacing Model

Private Equity NAV	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	2026E	2027E	525	881.3	1245.5789999999997	1562.5542699999994	1860.1863250999991	2051.5105473629988	2146.4569185201885	2190.7463179278129	2263.5433392584282	2362.8039733620235	Annual Commitment	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	2026E	2027E	500	525	525	525	550	600	625	650	650	650	PE % of Plan 	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	2026E	2027E	1.902923909023305E-2	3.0228659416296488E-2	4.0383332851056143E-2	4.7977055046536397E-2	5.4181684662894122E-2	5.6769838241507123E-2	5.6510611085906756E-2	5.4941634339036198E-2	5.4133496602978719E-2	5.3940914226060045E-2	Target % of Plan	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	2026E	2027E	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	Value in US$ (Millions)

% of Total Plan Value



Sheet2

								2017		2018E		2019E		2020E		2021E		2022E		2023E		2024E		2025E

		TMRS						$   29,029.00		$   29,198.23		$   30,872.17		$   32,677.56		$   34,526.22		$   36,421.95		$   38,367.95		$   40,364.43		$   42,415.98

		Target PE NAV						$   1,451.45		$   1,459.91		$   1,543.61		$   1,633.88		$   1,726.31		$   1,821.10		$   1,918.40		$   2,018.22		$   2,120.80

		Distributions						$   (25.00)		$   (75.00)		$   (125.00)		$   (200.00)		($317)		$   (395.00)		$   (558.75)		$   (700.00)		$   (787.50)

		Actual PE NAV						$   271.50		$   500.00		$   851.55		$   1,214.41		$   1,538.69		$   1,853.60		$   2,070.01		$   2,197.90		$   2,277.78

		Original Model						$   489.53		$   792.99		$   1,149.80		$   1,494.03		$   1,738.65		1880.9585710464		1958.9592210062		1996.3999392119		2017.7719328292

		Annual Commitment		$317		$395		$447		$500		$525		$550		$575		$600		$635		$660		$675

								30.8%		34.2%		34.0%		33.7%		33.3%		32.9%		33.1%		32.7%		31.8%

		Minus

		PE % of Plan 						0.94%		1.71%		2.76%		3.72%		4.46%		5.09%		5.40%		5.45%		5.37%

		Plus						1.69%		2.72%		3.72%		4.57%		5.04%		5.16%		5.11%		4.95%		4.76%

		Target % of Plan				5%		5%		5%		5%		5%		5%		5%		5%		5%		5%



		PE		12.70%						(278.16)		(260.88)		(334.49)		(407.30)		(480.08)		(555.83)		(630.50)		(703.95)		(780.32)		(862.13)		(938.03)







2018 Staff Pacing Model

Private Equity NAV	2017	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	271.5	525	881.3	1245.5789999999997	1562.5542699999994	1860.1863250999991	2051.5105473629988	2146.4569185201885	2190.7463179278129	Annual Commitment	2017	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	447	500	525	525	525	550	600	625	650	PE % of Plan 	2017	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	9.3527162492679731E-3	1.902923909023305E-2	3.0228659416296488E-2	4.0383332851056143E-2	4.7977055046536397E-2	5.4181684662894122E-2	5.6769838241507123E-2	5.6510611085906756E-2	5.4941634339036198E-2	Original Model	1.6863309104688414E-2	2.8742673406901599E-2	3.9438181279987182E-2	4.8438361820181644E-2	5.338395107128014E-2	5.4786718290128177E-2	5.4208738161829868E-2	5.2560002282510392E-2	5.0603617044044313E-2	Target % of Plan	2017	2018E	2019E	2020E	2021E	2022E	2023E	2024E	2025E	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	0.05	Value in US$ (Millions)

% of Total Plan Value




Due Diligence Processes

As part of Annual Search Processes

2019 Private Equity Pacing Plan Progress
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2019 Private Equity Pacing Plan Progress



Buy-out	Beg. Year	Q1	Q2	Q3	End Year	75	225	225	225	225	Growth/Venture	Beg. Year	Q1	Q2	Q3	End Year	0	83.333333333333343	83.333333333333343	83.333333333333343	83.333333333333343	Special Situations 	Beg. Year	Q1	Q2	Q3	End Year	0	0	0	0	0	Unallocated	Beg. Year	Q1	Q2	Q3	End Year	450	216.66666666666663	216.66666666666663	216.66666666666663	216.66666666666663	

% of  Pacing Plan Utilized











Instructions

				Instructions by Sheet Name



				Notes: 		Light blue-filled cells are hard-coded (not formula-driven)

						The green-colored tabs are the only ones to be updated right now

						The red-colored tab does not need to be updated (still under construction)

				Portfolio

		1)		Input new Fund commitment into the next open row

		2)		Confirm and input the details for the row of the new Fund in columns A through G

		3)		Input the estimated USA and international diversification targets for the row of the new Fund in columns H and I

		4)		Copy / paste the formulas used in columns J and K for the row of the new Fund

				Manager

		1)		If the new Fund commitment is made to a Manager not yet shown in the Portfolio sheet, insert a row above the one beginning with Un-Allocated

		2)		Input the name of the Manager for the new Fund in column B

		3)		Copy / paste the formulas used in columns C through E into the row of the new Manager

		4)		Click the Filter box at the top of Column B (labeled Commitment) and select the Sort Largest to Smallest option



				Fund

		1)		Insert a row above the one beginning with UA (Un-Allocated)

		2)		Input the Short Name of the new Fund in column B

		3)		Copy / paste the formulas used in columns C through E into the row of the new Fund

		4)		Click the Filter box at the top of Column B (labeled Short Name) and select the Sort A to Z option





Assumptions

						Assumptions

				TMRS (AUM)		$   27,589,122,062		<<<<		As of 12/31/2018

				PE Target (%)		5.00%

				PE Target ($)		$   1,379,456,103

				PE Commitments ($)		$   2,130,100,000

				PE NAV ($)		$   556,735,918		<<<<		As of 12/31/2018

				PE NAV (%)		2.02%

				Un-Allocated (%)		-54.42%







Charts





Private Equity Geographic Diversification by Commitment



U.S.A. 	International	0.77173020046007224	0.22826979953992768	

Private Equity Strategy Diversification by Commitment 



Buy-out (40% to 75%)	Growth/Venture (10% to 40%)	Special Situations (5% to 35%)	0.53535045303037421	0.27275714755175812	0.1918923994178677	

Private Equity Manager Diversification by Commitment 

Commitment	BO 1	BO 2	BO 3	BO 4	BO 5	BO 6	BO 7	BO 8	BO 9	BO 10	BO 9	BO 10	BO 11	BO 12	BO 13	BO 14	GE 1	GE 2	GE 3	GE 4	GE 5	GE 6	SS 1	SS 2	SS 3	SS 4	SS 5	300000000	110000000	71250000	62500000	58000000	55000000	50000000	50000000	50000000	50000000	97000000	46600000	45000000	40000000	35000000	20000000	180000000	175000000	100000000	40000000	46000000	40000000	150000000	93750000	65000000	60000000	40000000	Private Equity Geographic Diversification by NAV

Geography	

U.S.A. 	International	0.82172551941443706	0.17827448058556272	

Private Equity Strategy Diversification by NAV 



Buy-out (40% to 75%)	Growth/Venture (10% to 40%)	Special Situations (5% to 35%)	0.38541613585377232	0.38483552161767282	0.22974834252855444	

Private Equity Manager Diversification by NAV 

NAV	BO 1	BO 2	BO 3	BO 4	BO 5	BO 6	BO 7	BO 8	BO 9	BO 10	BO 9	BO 10	BO 11	BO 12	BO 13	BO 14	GE 1	GE 2	GE 3	GE 4	GE 5	GE 6	SS 1	SS 2	SS 3	SS 4	SS 5	18727000.07	58988137.649999999	14717073.350000001	15328168.640000001	12317286.1	0	0	4985798.07	0	0	33454296.199999999	0	13180746.23	11611635.84	19539188.489999998	11725675.74	82125840.219999999	30834484.18	46209141.420000002	0	31248971.16	23833320.600000001	49206694.009999998	37091462.649999999	24236270.120000001	17374727.710000001	0	

Portfolio

		Manager		Fund		Firm Age @ Commitment Year		Year Founded		Fund #		Type		Year of Commitment		Vintage Year		Report Name		Short Name		Fund Size		LPAC Seat?		Approved ($)		Commitment ($)		State Street NAV ($)		US Fund Div. (% of Fund)		Intl. Fund Div. (% of Fund)		US Fund Div. (% of Total Commits)		Intl. Fund Div. (% of Total Commits)		US Fund Div. (% of Total NAV		Intl. Fund Div. (% of Total NAV

		Carlyle		Carlyle Energy Mezzanine Opportunities Fund II		5		2010		2		SS		2015		2015		Special Situations Manager 3		SS 03		2,800,000,000		Voting		65,000,000		65,000,000		24,236,270.12		75%		25%		2%		1%		3%		1%

		H.I.G.		H.I.G. Bayside Loan Opportunity Fund IV		22		1993		4		SS		2015		2015		Special Situations Manager 4		SS 04		1,100,000,000				60,000,000		60,000,000		17,374,727.71		75%		25%		2%		1%		2%		1%

		Harvest		Harvest Partners VII		34		1981		7		BO		2015		2016		Buy-out Manager 12		BO 12		2,200,000,000				50,000,000		20,000,000		11,725,675.74		80%		20%		1%		0%		2%		0%

		Searchlight		Searchlight Capital II		5		2010		2		BO		2015		2015		Buy-out Manager 8		BO 08		1,939,000,000				50,000,000		47,000,000		33,454,296.20		60%		40%		1%		1%		4%		2%

		Tritium		Tritium I		2		2013		1		BO		2015		2014		Buy-out Manager 4		BO 04		309,000,000		Voting		50,000,000		50,000,000		58,988,137.65		85%		15%		2%		0%		9%		2%

		TSSP		TSSP Adjacent Opportunities Partners (B)		6		2009		3		SS		2015		2014		Special Situations Manager 1		SS 01		3,500,000,000				75,000,000		75,000,000		49,206,694.01		60%		40%		2%		1%		5%		4%

		Blackstone/GSO		GSO Capital Opportunities Fund III		11		2005		3		SS		2016		2016		Special Situations Manager 2		SS 02		6,000,000,000				75,000,000		75,000,000		32,285,251		80%		20%		3%		1%		5%		1%

		Blackstone/GSO		GSO COF III - Co-Investment		11		2005		3		SS		2016		2016		Special Situations Manager 8		SS 08		2,000,000,000				18,750,000		18,750,000		4,806,212		80%		20%		1%		0%		1%		0%

		Foundry		Foundry Group Next Fund		9		2007		4		GE		2016		2016		Growth/Venture Manager 7		GE 07		500,000,000				35,000,000		30,000,000		26,440,222.52		100%		0%		1%		0%		5%		0%

		FTV		FTV V		18		1998		5		GE		2016		2017		Growth/Venture Manager 4		GE 04		867,000,000		Voting		50,000,000		46,000,000		31,248,971.16		75%		25%		2%		1%		4%		1%

		Incline		Incline Equity Partners IV		5		2011		4		BO		2016		2017		Buy-out Manager 10		BO 10		601,000,000				50,000,000		40,000,000		11,611,635.84		80%		20%		2%		0%		2%		0%

		Kainos		Kainos Capital Partners II		4		2012		2		BO		2016		2016		Buy-out Manager 11		BO 11		895,000,000		Observer		50,000,000		35,000,000		19,539,188.49		75%		25%		1%		0%		3%		1%

		Mercato		Mercato Partners Growth III		9		2007		3		GE		2016		2015		Growth/Venture Manager 6		GE 06		246,000,000		Voting		40,000,000		40,000,000		23,833,320.60		100%		0%		2%		0%		4%		0%

		PSG		Providence Strategic Growth II		3		2013		2		GE		2016		2016		Growth/Venture Manager 2		GE 02		640,000,000		Voting		60,000,000		60,000,000		66,652,357.99		100%		0%		3%		0%		12%		0%

		Updata		Updata Partners V		18		1998		5		GE		2016		2014		Growth/Venture Manager 3		GE 03		280,000,000		Voting		50,000,000		50,000,000		46,209,141.42		90%		10%		2%		0%		7%		1%

		Altaris		Altaris Constellation IV		14		2003		4		BO		2017		2018		Buy-out Manager 14		BO 14		240,000,000				12,500,000		12,500,000		4,140,390		75%		25%		0%		0%		1%		0%

		Altaris		Altaris Health Partners IV		14		2003		4		BO		2017		2018		Buy-out Manager 5		BO 05		1,000,000,000				50,000,000		50,000,000		11,187,778		75%		25%		2%		1%		2%		1%

		Capital Partners		Capital Partners II		13		2004		2		BO		2017		2018		Buy-out Manager 1		BO 01		500,000,000		Voting		70,000,000		58,000,000		12,317,286		100%		0%		3%		0%		2%		0%

		Dunes Point		Dunes Point Capital Fund II		4		2013		2		BO		2017		2018		Buy-out Manager 7		BO 07		535,000,000		Voting		50,000,000		50,000,000		- 0		80%		20%		2%		0%		0%		0%

		GTCR		GTCR XII		37		1980		12		BO		2017		2018		Buy-out Manager 6		BO 06		5,250,000,000				75,000,000		50,000,000		4,985,798.07		75%		25%		2%		1%		1%		0%

		LightBay		LightBay Investment Partners I		0		2017		1		SS		2017		2018		Special Situations Manager 7		SS 07		615,000,000		Voting		50,000,000		40,000,000		- 0		80%		20%		2%		0%		0%		0%

		Marlin		Marlin Equity V		12		2005		5		BO		2017		2018		Buy-out Manager 2		BO 02		2,500,000,000				60,000,000		57,000,000		9,466,584.73		80%		20%		2%		1%		1%		0%

		Marlin		Marlin Heritage II		12		2005		2		BO		2017		2017		Buy-out Manager 13		BO 13		750,000,000				15,000,000		14,250,000		5,250,488.62		75%		25%		1%		0%		1%		0%

		One Rock		One Rock Capital Partners II		7		2010		2		BO		2017		2017		Buy-out Manager 9		BO 09		964,000,000				50,000,000		45,000,000		13,180,746.23		90%		10%		2%		0%		2%		0%

		PSG		Providence Strategic Growth III		4		2013		3		GE		2017		2018		Growth/Venture Manager 1		GE 01		1,322,000,000		Voting		70,000,000		70,000,000		15,473,482.23		100%		0%		3%		0%		3%		0%

		CapVest		CapVest Equity Partners IV		19		1999		4		BO		2018		2018		Buy-out Manager 15		BO 15		1,001,750,000				53,000,000		46,600,000		- 0		0%		100%		0%		2%		0%		0%

		Foundry		Foundry Group Next 2018		11		2007		5		GE		2018		2018		Growth/Venture Manager 5		GE 05		750,000,000				45,000,000		45,000,000		4,394,261.66		90%		10%		2%		0%		1%		0%

		H.I.G. SPF		H.I.G. Strategic Partners Fund		25		1993		N/A		BO		2018		2018		Buy-out Manager 16		BO 16		1,115,000,000				300,000,000		300,000,000		18,727,000.07		60%		40%		8%		6%		2%		1%

		Main Post		Main Post II		4		2014		2		GE		2018		2019		Growth/Venture Manager 8		GE 08		700,000,000		Voting		50,000,000		40,000,000		- 0		100%		0%		2%		0%		0%		0%

		Providence		Providence Equity Partners VIII		29		1989		8		BO		2018		2017		Buy-out Manager 3		BO 03		5,000,000,000				55,000,000		55,000,000		- 0		60%		40%		2%		1%		0%		0%

		Tritium		Tritium II		5		2013		2		BO		2018		2019		Buy-out Manager 17		BO 17		450,000,000		Voting		60,000,000		60,000,000		- 0		85%		15%		2%		0%		0%		0%

		TSSP		TPG Opportunities Partners  IV		9		2009		4		SS		2018		2018		Special Situations Manager 6		SS 06		3,000,000,000				50,000,000		25,000,000		- 0		60%		40%		1%		0%		0%		0%

		TSSP		TSSP Adjacent Opportunities Partners (D)		9		2009		4		SS		2018		2018		Special Situations Manager 5		SS 05		3,000,000,000				50,000,000		50,000,000		- 0		60%		40%		1%		1%		0%		0%

		Updata		Updata Partners VI		20		1998		6		GE		2018		2014		Growth/Venture Manager 3		GE 03		300,000,000		Voting		50,000,000		50,000,000		- 0		90%		10%		2%		0%		0%		0%

		PSG		Providence Strategic Growth IV		6		2013		4		GE		2019						GE 09		2,000,000,000		Voting		50,000,000		50,000,000		- 0		100%		0%		2%		0%		0%		0%

		Foundry		FGN 2018 Partner Fund		12		2007		6		GE		2019						GE 10		200,000,000				100,000,000		100,000,000		- 0		90%		10%		4%		0%		0%		0%

		Reverence		Reverence Capital Partners II		6		2013		2		BO		2019						BO 18		1,000,000,000		Voting		50,000,000		50,000,000		- 0		90%		10%		2%		0%		0%		0%

		Arcline		Arcline Capital Partners		1		2018		1		BO		2019						BO 19		1,500,000,000				50,000,000		50,000,000		- 0		90%		10%		2%		0%		0%		0%

		Searchlight		Searchlight Capital III		9		2010		3		BO		2019		2015		Buy-out Manager 8		BO 20		2,750,000,000				50,000,000		50,000,000		- 0		60%		40%		1%		1%		0%		0%
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Manager



						Manager		Strategy 		Commitment		Portfolio Benchmark		NAV		Short Name		Strategy (Abbrev.)		% of Commitments to Date		% of Target PE Allocation

						H.I.G. SPF		Buy-out		$300,000,000		Benchmark equals Actual / Russell 3000 + 3% (Asset Class Goal) for periods equal to or longer than 5 years		$18,727,000		BO 1		25		14.1%		21.7%

						Tritium		Buy-out		$110,000,000				$58,988,138		BO 2		2		5.2%		8.0%

						Marlin		Buy-out		$71,250,000				$14,717,073		BO 3		12		3.3%		5.2%

						Altaris		Buy-out		$62,500,000				$15,328,169		BO 4		14		2.9%		4.5%

						Capital Partners		Buy-out		$58,000,000				$12,317,286		BO 5		13		2.7%		4.2%

						Providence		Buy-out		$55,000,000				$0		BO 6		29		2.6%		4.0%

						Dunes Point		Buy-out		$50,000,000				$0		BO 7		4		2.3%		3.6%

						GTCR		Buy-out		$50,000,000				$4,985,798		BO 8		37		2.3%		3.6%

				>		Reverence		Buy-out		$50,000,000				$0		BO 9		6		2.3%		3.6%

				>		Arcline		Buy-out		$50,000,000				$0		BO 10		1		2.3%		3.6%

						Searchlight		Buy-out		$97,000,000				$33,454,296		BO 9		5		4.6%		7.0%

						CapVest		Buy-out		$46,600,000				$0		BO 10		19		2.2%		3.4%

						One Rock		Buy-out		$45,000,000				$13,180,746		BO 11		7		2.1%		3.3%

						Incline		Buy-out		$40,000,000				$11,611,636		BO 12		5		1.9%		2.9%

						Kainos		Buy-out		$35,000,000				$19,539,188		BO 13		4		1.6%		2.5%

						Harvest		Buy-out		$20,000,000				$11,725,676		BO 14		34		0.9%		1.4%

				>		PSG		Venture / Growth		$180,000,000				$82,125,840		GE 1		3		8.5%		13.0%

				>		Foundry		Venture / Growth		$175,000,000				$30,834,484		GE 2		9		8.2%		12.7%

						Updata		Venture / Growth		$100,000,000				$46,209,141		GE 3		18		4.7%		7.2%

						Main Post		Venture / Growth		$40,000,000				$0		GE 4		4		1.9%		2.9%

						FTV		Venture / Growth		$46,000,000				$31,248,971		GE 5		18		2.2%		3.3%

						Mercato		Venture / Growth		$40,000,000				$23,833,321		GE 6		9		1.9%		2.9%

						TSSP		Special Situations		$150,000,000				$49,206,694		SS 1		6		7.0%		10.9%

						Blackstone/GSO		Special Situations		$93,750,000				$37,091,463		SS 2		11		4.4%		6.8%

						Carlyle		Special Situations		$65,000,000				$24,236,270		SS 3		5		3.1%		4.7%

						H.I.G.		Special Situations		$60,000,000				$17,374,728		SS 4		22		2.8%		4.3%

						LightBay		Special Situations		$40,000,000				$0		SS 5		0		1.9%		2.9%

						Total				$2,130,100,000				$556,735,918						100.00%		154.42%

																						CHECK

						Altaris

						Arcline

						Blackstone/GSO

						Capital Partners

						CapVest

						Carlyle

						Dunes Point

						Foundry

						FTV

						GTCR

						H.I.G.

						Harvest

						Incline

						Kainos

						LightBay

						Main Post

						Marlin

						Mercato

						One Rock

						Providence

						Reverence

						Searchlight

						Tritium

						TSSP

						Updata





Fund

				Short Name		Commitments		% of Commitments to Date		% of Target PE Allocation

				BO 01		58,000,000		2.72%		4.20%

				BO 02		57,000,000		2.68%		4.13%

				BO 03		55,000,000		2.58%		3.99%

				BO 04		50,000,000		2.35%		3.62%

				BO 05		50,000,000		2.35%		3.62%

				BO 06		50,000,000		2.35%		3.62%

				BO 07		50,000,000		2.35%		3.62%

				BO 08		47,000,000		2.21%		3.41%

				BO 09		45,000,000		2.11%		3.26%

				BO 10		40,000,000		1.88%		2.90%

				BO 11		35,000,000		1.64%		2.54%

				BO 12		20,000,000		0.94%		1.45%

				BO 13		14,250,000		0.67%		1.03%

				BO 14		12,500,000		0.59%		0.91%

				BO 15		46,600,000		2.19%		3.38%

				BO 16		300,000,000		14.08%		21.75%

				BO 17		60,000,000		2.82%		4.35%

				BO 18		50,000,000		2.35%		3.62%

				BO 19		50,000,000		2.35%		3.62%

				GE 01		70,000,000		3.29%		5.07%

				GE 02		60,000,000		2.82%		4.35%

				GE 03		100,000,000		4.69%		7.25%

				GE 04		46,000,000		2.16%		3.33%

				GE 05		45,000,000		2.11%		3.26%

				GE 06		40,000,000		1.88%		2.90%

				GE 07		30,000,000		1.41%		2.17%

				GE 08		40,000,000		1.88%		2.90%

				GE 09		50,000,000		2.35%		3.62%

				GE 10		100,000,000		4.69%		7.25%

				SS 01		75,000,000		3.52%		5.44%

				SS 02		75,000,000		3.52%		5.44%

				SS 03		65,000,000		3.05%		4.71%

				SS 04		60,000,000		2.82%		4.35%

				SS 05		50,000,000		2.35%		3.62%

				SS 06		25,000,000		1.17%		1.81%

				SS 07		40,000,000		1.88%		2.90%

				SS 08		18,750,000		0.88%		1.36%

				UA						-54.42%

				Total		2,080,100,000		97.65%		96.38%

						CHECK		CHECK		CHECK





2019 Pacing

				Beg. Year		Q1		Q2		Q3		End Year

		Buy-out		75.0		150.0		0.0		0.0		0.0

		Growth/Venture		0.0		83.3		0.0		0.0		0.0

		Special Situations 		0.0		0.0		0.0		0.0		0.0

		Unallocated		450.0		216.7		216.7		216.7		216.7



		Target		525		525		525		525		525





		Cumulative		Beg. Year		Q1		Q2		Q3		End Year

		Buy-out		75		225.0		225.0		225.0		225.0

		Growth/Venture		0		83.3		83.3		83.3		83.3

		Special Situations 		0		0.0		0.0		0.0		0.0

		Unallocated		450		216.7		216.7		216.7		216.7



		Target		525		525		525		525		525



2019 Private Equity Pacing Plan Progress



Buy-out	Beg. Year	Q1	Q2	Q3	End Year	75	225	225	225	225	Growth/Venture	Beg. Year	Q1	Q2	Q3	End Year	0	83.333333333333343	83.333333333333343	83.333333333333343	83.333333333333343	Special Situations 	Beg. Year	Q1	Q2	Q3	End Year	0	0	0	0	0	Unallocated	Beg. Year	Q1	Q2	Q3	End Year	450	216.66666666666663	216.66666666666663	216.66666666666663	216.66666666666663	

% of  Pacing Plan Utilized











2018 Pacing

				Beg. Year		Q1		Q2		Q3		End Year

		Buy-out		0		55		121.6		60		0

		Growth/Venture		0		55		0		40		50

		Special Situations 		0		75		0		0		0

		Unallocated		500		315		193.4		93.4		43.4



		Target		500		500		500		500		500







		Cumulative		Beg. Year		Q1		Q2		Q3		End Year

		Buy-out		0		55		176.6		236.6		236.6

		Growth/Venture		0		55		55		95		145

		Special Situations 		0		75		75		75		75

		Unallocated		500		315		193.4		93.4		43.4



		Target		500		500		500		500		500



2018 Private Equity Pacing Plan Progress



Buy-out	Beg. Year	Q1	Q2	Q3	End Year	0	55	176.6	236.6	236.6	Growth/Venture	Beg. Year	Q1	Q2	Q3	End Year	0	55	55	95	145	Special Situations 	Beg. Year	Q1	Q2	Q3	End Year	0	75	75	75	75	Unallocated	Beg. Year	Q1	Q2	Q3	End Year	500	315	193.39999999999998	93.399999999999977	43.399999999999977	

% of  Pacing Plan Utilized











Strategy

				Strategy		Commitments		NAV		% of Commitments to Date		% of NAV to Date		% of Target PE Allocation

		BO		Buy-out (40% to 75%)		1,140,350,000		214,575,006		53.5%		38.5%		82.7%

		GE		Growth/Venture (10% to 40%)		581,000,000		214,251,758		27.3%		38.5%		42.1%

		SS		Special Situations (5% to 35%)		408,750,000		127,909,154		19.2%		23.0%		29.6%

				Un-Allocated										-54.4%

				Total		2,130,100,000		556,735,918		100.0%		100.0%		100.0%

														







Geography

				Geography		% of Commitments to Date		% of NAV to Date		% of Target PE Allocation

				U.S.A. 		77.2%		82.2%		119.2%

				International		22.8%		17.8%		35.2%

				Un-Allocated						-54.4%

				Total		100.0%		100.0%		100.0%

										











Year

				Year of Commit		Commitments		% of Commitments to Date		% of Target PE Allocation

				2015		317,000,000		14.88%		22.98%

				2016		394,750,000		18.53%		28.62%

				2017		436,750,000		20.50%		31.66%

				2018		456,600,000		21.44%		33.10%		<<<Takes into account $75 mm of HIG SPF

				Total		1,605,100,000		75.35%		116.36%

						CHECK		CHECK		CHECK
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PORTFOLIO CONSTRUCTION




Manager Selection Portfolio Considerations

Strategy Diversification

Strateqgy considerations:

2015, Overweight special situations

early for_ /-Curve mitigation,

efficiency of capital deployment, and Private Equity Strategy Diversification by
tactical opportunities. Commitment

2016. Focus on growth opportunity
set and continue to add buy-out
exposure.

W Buy-out (40% to
75%)

m Growth/Venture

10% to 40%
2017: Round out buy-out portfolio, (10% to 40%)

and opportunistically add to growth
and credit.

Special Situations
(5% to 35%)

201 8: Steady state on pacing,
selectively adding new relationships
and European exposure

2019. Steady state on pacing,
selectively adding new relationships
and Venture and European exposure.
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Private Equity Strategy Diversification by Commitment 



Buy-out (40% to 75%)	Growth/Venture (10% to 40%)	Special Situations (5% to 35%)	0.53535045303037421	0.27275714755175812	0.1918923994178677	



Instructions

				Instructions by Sheet Name



				Notes: 		Light blue-filled cells are hard-coded (not formula-driven)

						The green-colored tabs are the only ones to be updated right now

						The red-colored tab does not need to be updated (still under construction)

				Portfolio

		1)		Input new Fund commitment into the next open row

		2)		Confirm and input the details for the row of the new Fund in columns A through G

		3)		Input the estimated USA and international diversification targets for the row of the new Fund in columns H and I

		4)		Copy / paste the formulas used in columns J and K for the row of the new Fund

				Manager

		1)		If the new Fund commitment is made to a Manager not yet shown in the Portfolio sheet, insert a row above the one beginning with Un-Allocated

		2)		Input the name of the Manager for the new Fund in column B

		3)		Copy / paste the formulas used in columns C through E into the row of the new Manager

		4)		Click the Filter box at the top of Column B (labeled Commitment) and select the Sort Largest to Smallest option



				Fund

		1)		Insert a row above the one beginning with UA (Un-Allocated)

		2)		Input the Short Name of the new Fund in column B

		3)		Copy / paste the formulas used in columns C through E into the row of the new Fund

		4)		Click the Filter box at the top of Column B (labeled Short Name) and select the Sort A to Z option





Assumptions

						Assumptions

				TMRS (AUM)		$   27,589,122,062		<<<<		As of 12/31/2018

				PE Target (%)		5.00%

				PE Target ($)		$   1,379,456,103

				PE Commitments ($)		$   2,130,100,000

				PE NAV ($)		$   556,735,918		<<<<		As of 12/31/2018

				PE NAV (%)		2.02%

				Un-Allocated (%)		-54.42%







Charts





Private Equity Geographic Diversification by Commitment



U.S.A. 	International	0.77173020046007224	0.22826979953992768	

Private Equity Strategy Diversification by Commitment 



Buy-out (40% to 75%)	Growth/Venture (10% to 40%)	Special Situations (5% to 35%)	0.53535045303037421	0.27275714755175812	0.1918923994178677	

Private Equity Manager Diversification by Commitment 

Commitment	BO 1	BO 2	BO 3	BO 4	BO 5	BO 6	BO 7	BO 8	BO 9	BO 10	BO 9	BO 10	BO 11	BO 12	BO 13	BO 14	GE 1	GE 2	GE 3	GE 4	GE 5	GE 6	SS 1	SS 2	SS 3	SS 4	SS 5	300000000	110000000	97000000	71250000	62500000	58000000	55000000	50000000	50000000	50000000	50000000	46600000	45000000	40000000	35000000	20000000	180000000	175000000	100000000	40000000	46000000	40000000	150000000	93750000	65000000	60000000	40000000	Private Equity Geographic Diversification by NAV

Geography	

U.S.A. 	International	0.82172551941443706	0.17827448058556272	

Private Equity Strategy Diversification by NAV 



Buy-out (40% to 75%)	Growth/Venture (10% to 40%)	Special Situations (5% to 35%)	0.38541613585377232	0.38483552161767282	0.22974834252855444	

Private Equity Manager Diversification by NAV 

NAV	BO 1	BO 2	BO 3	BO 4	BO 5	BO 6	BO 7	BO 8	BO 9	BO 10	BO 9	BO 10	BO 11	BO 12	BO 13	BO 14	GE 1	GE 2	GE 3	GE 4	GE 5	GE 6	SS 1	SS 2	SS 3	SS 4	SS 5	18727000.07	58988137.649999999	33454296.199999999	14717073.350000001	15328168.640000001	12317286.1	0	0	4985798.07	0	0	0	13180746.23	11611635.84	19539188.489999998	11725675.74	82125840.219999999	30834484.18	46209141.420000002	0	31248971.16	23833320.600000001	49206694.009999998	37091462.649999999	24236270.120000001	17374727.710000001	0	

Portfolio

		Manager		Fund		Firm Age @ Commitment Year		Year Founded		Fund #		Type		Year of Commitment		Vintage Year		Report Name		Short Name		Fund Size		LPAC Seat?		Approved ($)		Commitment ($)		State Street NAV ($)		US Fund Div. (% of Fund)		Intl. Fund Div. (% of Fund)		US Fund Div. (% of Total Commits)		Intl. Fund Div. (% of Total Commits)		US Fund Div. (% of Total NAV		Intl. Fund Div. (% of Total NAV

		Carlyle		Carlyle Energy Mezzanine Opportunities Fund II		5		2010		2		SS		2015		2015		Special Situations Manager 3		SS 03		2,800,000,000		Voting		65,000,000		65,000,000		24,236,270.12		75%		25%		2%		1%		3%		1%

		H.I.G.		H.I.G. Bayside Loan Opportunity Fund IV		22		1993		4		SS		2015		2015		Special Situations Manager 4		SS 04		1,100,000,000				60,000,000		60,000,000		17,374,727.71		75%		25%		2%		1%		2%		1%

		Harvest		Harvest Partners VII		34		1981		7		BO		2015		2016		Buy-out Manager 12		BO 12		2,200,000,000				50,000,000		20,000,000		11,725,675.74		80%		20%		1%		0%		2%		0%

		Searchlight		Searchlight Capital II		5		2010		2		BO		2015		2015		Buy-out Manager 8		BO 08		1,939,000,000				50,000,000		47,000,000		33,454,296.20		60%		40%		1%		1%		4%		2%

		Tritium		Tritium I		2		2013		1		BO		2015		2014		Buy-out Manager 4		BO 04		309,000,000		Voting		50,000,000		50,000,000		58,988,137.65		85%		15%		2%		0%		9%		2%

		TSSP		TSSP Adjacent Opportunities Partners (B)		6		2009		3		SS		2015		2014		Special Situations Manager 1		SS 01		3,500,000,000				75,000,000		75,000,000		49,206,694.01		60%		40%		2%		1%		5%		4%

		Blackstone/GSO		GSO Capital Opportunities Fund III		11		2005		3		SS		2016		2016		Special Situations Manager 2		SS 02		6,000,000,000				75,000,000		75,000,000		32,285,251		80%		20%		3%		1%		5%		1%

		Blackstone/GSO		GSO COF III - Co-Investment		11		2005		3		SS		2016		2016		Special Situations Manager 8		SS 08		2,000,000,000				18,750,000		18,750,000		4,806,212		80%		20%		1%		0%		1%		0%

		Foundry		Foundry Group Next Fund		9		2007		4		GE		2016		2016		Growth/Venture Manager 7		GE 07		500,000,000				35,000,000		30,000,000		26,440,222.52		100%		0%		1%		0%		5%		0%

		FTV		FTV V		18		1998		5		GE		2016		2017		Growth/Venture Manager 4		GE 04		867,000,000		Voting		50,000,000		46,000,000		31,248,971.16		75%		25%		2%		1%		4%		1%

		Incline		Incline Equity Partners IV		5		2011		4		BO		2016		2017		Buy-out Manager 10		BO 10		601,000,000				50,000,000		40,000,000		11,611,635.84		80%		20%		2%		0%		2%		0%

		Kainos		Kainos Capital Partners II		4		2012		2		BO		2016		2016		Buy-out Manager 11		BO 11		895,000,000		Observer		50,000,000		35,000,000		19,539,188.49		75%		25%		1%		0%		3%		1%

		Mercato		Mercato Partners Growth III		9		2007		3		GE		2016		2015		Growth/Venture Manager 6		GE 06		246,000,000		Voting		40,000,000		40,000,000		23,833,320.60		100%		0%		2%		0%		4%		0%

		PSG		Providence Strategic Growth II		3		2013		2		GE		2016		2016		Growth/Venture Manager 2		GE 02		640,000,000		Voting		60,000,000		60,000,000		66,652,357.99		100%		0%		3%		0%		12%		0%

		Updata		Updata Partners V		18		1998		5		GE		2016		2014		Growth/Venture Manager 3		GE 03		280,000,000		Voting		50,000,000		50,000,000		46,209,141.42		90%		10%		2%		0%		7%		1%

		Altaris		Altaris Constellation IV		14		2003		4		BO		2017		2018		Buy-out Manager 14		BO 14		240,000,000				12,500,000		12,500,000		4,140,390		75%		25%		0%		0%		1%		0%

		Altaris		Altaris Health Partners IV		14		2003		4		BO		2017		2018		Buy-out Manager 5		BO 05		1,000,000,000				50,000,000		50,000,000		11,187,778		75%		25%		2%		1%		2%		1%

		Capital Partners		Capital Partners II		13		2004		2		BO		2017		2018		Buy-out Manager 1		BO 01		500,000,000		Voting		70,000,000		58,000,000		12,317,286		100%		0%		3%		0%		2%		0%

		Dunes Point		Dunes Point Capital Fund II		4		2013		2		BO		2017		2018		Buy-out Manager 7		BO 07		535,000,000		Voting		50,000,000		50,000,000		- 0		80%		20%		2%		0%		0%		0%

		GTCR		GTCR XII		37		1980		12		BO		2017		2018		Buy-out Manager 6		BO 06		5,250,000,000				75,000,000		50,000,000		4,985,798.07		75%		25%		2%		1%		1%		0%

		LightBay		LightBay Investment Partners I		0		2017		1		SS		2017		2018		Special Situations Manager 7		SS 07		615,000,000		Voting		50,000,000		40,000,000		- 0		80%		20%		2%		0%		0%		0%

		Marlin		Marlin Equity V		12		2005		5		BO		2017		2018		Buy-out Manager 2		BO 02		2,500,000,000				60,000,000		57,000,000		9,466,584.73		80%		20%		2%		1%		1%		0%

		Marlin		Marlin Heritage II		12		2005		2		BO		2017		2017		Buy-out Manager 13		BO 13		750,000,000				15,000,000		14,250,000		5,250,488.62		75%		25%		1%		0%		1%		0%

		One Rock		One Rock Capital Partners II		7		2010		2		BO		2017		2017		Buy-out Manager 9		BO 09		964,000,000				50,000,000		45,000,000		13,180,746.23		90%		10%		2%		0%		2%		0%

		PSG		Providence Strategic Growth III		4		2013		3		GE		2017		2018		Growth/Venture Manager 1		GE 01		1,322,000,000		Voting		70,000,000		70,000,000		15,473,482.23		100%		0%		3%		0%		3%		0%

		CapVest		CapVest Equity Partners IV		19		1999		4		BO		2018		2018		Buy-out Manager 15		BO 15		1,001,750,000				53,000,000		46,600,000		- 0		0%		100%		0%		2%		0%		0%

		Foundry		Foundry Group Next 2018		11		2007		5		GE		2018		2018		Growth/Venture Manager 5		GE 05		750,000,000				45,000,000		45,000,000		4,394,261.66		90%		10%		2%		0%		1%		0%

		H.I.G. SPF		H.I.G. Strategic Partners Fund		25		1993		N/A		BO		2018		2018		Buy-out Manager 16		BO 16		1,115,000,000				300,000,000		300,000,000		18,727,000.07		60%		40%		8%		6%		2%		1%

		Main Post		Main Post II		4		2014		2		GE		2018		2019		Growth/Venture Manager 8		GE 08		700,000,000		Voting		50,000,000		40,000,000		- 0		100%		0%		2%		0%		0%		0%

		Providence		Providence Equity Partners VIII		29		1989		8		BO		2018		2017		Buy-out Manager 3		BO 03		5,000,000,000				55,000,000		55,000,000		- 0		60%		40%		2%		1%		0%		0%

		Tritium		Tritium II		5		2013		2		BO		2018		2019		Buy-out Manager 17		BO 17		450,000,000		Voting		60,000,000		60,000,000		- 0		85%		15%		2%		0%		0%		0%

		TSSP		TPG Opportunities Partners  IV		9		2009		4		SS		2018		2018		Special Situations Manager 6		SS 06		3,000,000,000				50,000,000		25,000,000		- 0		60%		40%		1%		0%		0%		0%

		TSSP		TSSP Adjacent Opportunities Partners (D)		9		2009		4		SS		2018		2018		Special Situations Manager 5		SS 05		3,000,000,000				50,000,000		50,000,000		- 0		60%		40%		1%		1%		0%		0%

		Updata		Updata Partners VI		20		1998		6		GE		2018		2014		Growth/Venture Manager 3		GE 03		300,000,000		Voting		50,000,000		50,000,000		- 0		90%		10%		2%		0%		0%		0%

		PSG		Providence Strategic Growth IV		6		2013		4		GE		2019						GE 09		2,000,000,000		Voting		50,000,000		50,000,000		- 0		100%		0%		2%		0%		0%		0%

		Foundry		FGN 2018 Partner Fund		12		2007		6		GE		2019						GE 10		200,000,000				100,000,000		100,000,000		- 0		90%		10%		4%		0%		0%		0%

		Reverence		Reverence Capital Partners II		6		2013		2		BO		2019						BO 18		1,000,000,000		Voting		50,000,000		50,000,000		- 0		90%		10%		2%		0%		0%		0%

		Arcline		Arcline Capital Partners		1		2018		1		BO		2019						BO 19		1,500,000,000				50,000,000		50,000,000		- 0		90%		10%		2%		0%		0%		0%

		Searchlight		Searchlight Capital III		9		2010		3		BO		2019		2015		Buy-out Manager 8		BO 20		2,750,000,000				50,000,000		50,000,000		- 0		60%		40%		1%		1%		0%		0%
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Manager



						Manager		Strategy 		Commitment		Portfolio Benchmark		NAV		Short Name		Strategy (Abbrev.)		% of Commitments to Date		% of Target PE Allocation

						H.I.G. SPF		Buy-out		$300,000,000		Benchmark equals Actual / Russell 3000 + 3% (Asset Class Goal) for periods equal to or longer than 5 years		$18,727,000		BO 1		25		14.1%		21.7%

						Tritium		Buy-out		$110,000,000				$58,988,138		BO 2		2		5.2%		8.0%

						Searchlight		Buy-out		$97,000,000				$33,454,296		BO 3		5		4.6%		7.0%

						Marlin		Buy-out		$71,250,000				$14,717,073		BO 4		12		3.3%		5.2%

						Altaris		Buy-out		$62,500,000				$15,328,169		BO 5		14		2.9%		4.5%

						Capital Partners		Buy-out		$58,000,000				$12,317,286		BO 6		13		2.7%		4.2%

						Providence		Buy-out		$55,000,000				$0		BO 7		29		2.6%		4.0%

						Dunes Point		Buy-out		$50,000,000				$0		BO 8		4		2.3%		3.6%

						GTCR		Buy-out		$50,000,000				$4,985,798		BO 9		37		2.3%		3.6%

						Reverence		Buy-out		$50,000,000				$0		BO 10		6		2.3%		3.6%

						Arcline		Buy-out		$50,000,000				$0		BO 9		1		2.3%		3.6%

						CapVest		Buy-out		$46,600,000				$0		BO 10		19		2.2%		3.4%

						One Rock		Buy-out		$45,000,000				$13,180,746		BO 11		7		2.1%		3.3%

						Incline		Buy-out		$40,000,000				$11,611,636		BO 12		5		1.9%		2.9%

						Kainos		Buy-out		$35,000,000				$19,539,188		BO 13		4		1.6%		2.5%

						Harvest		Buy-out		$20,000,000				$11,725,676		BO 14		34		0.9%		1.4%

						PSG		Venture / Growth		$180,000,000				$82,125,840		GE 1		3		8.5%		13.0%

						Foundry		Venture / Growth		$175,000,000				$30,834,484		GE 2		9		8.2%		12.7%

						Updata		Venture / Growth		$100,000,000				$46,209,141		GE 3		18		4.7%		7.2%

						Main Post		Venture / Growth		$40,000,000				$0		GE 4		4		1.9%		2.9%

						FTV		Venture / Growth		$46,000,000				$31,248,971		GE 5		18		2.2%		3.3%

						Mercato		Venture / Growth		$40,000,000				$23,833,321		GE 6		9		1.9%		2.9%

						TSSP		Special Situations		$150,000,000				$49,206,694		SS 1		6		7.0%		10.9%

						Blackstone/GSO		Special Situations		$93,750,000				$37,091,463		SS 2		11		4.4%		6.8%

						Carlyle		Special Situations		$65,000,000				$24,236,270		SS 3		5		3.1%		4.7%

						H.I.G.		Special Situations		$60,000,000				$17,374,728		SS 4		22		2.8%		4.3%

						LightBay		Special Situations		$40,000,000				$0		SS 5		0		1.9%		2.9%

						Total				$2,130,100,000				$556,735,918						100.00%		154.42%

																						CHECK
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Fund

				Short Name		Commitments		% of Commitments to Date		% of Target PE Allocation

				BO 01		58,000,000		2.72%		4.20%

				BO 02		57,000,000		2.68%		4.13%

				BO 03		55,000,000		2.58%		3.99%

				BO 04		50,000,000		2.35%		3.62%

				BO 05		50,000,000		2.35%		3.62%

				BO 06		50,000,000		2.35%		3.62%

				BO 07		50,000,000		2.35%		3.62%

				BO 08		47,000,000		2.21%		3.41%

				BO 09		45,000,000		2.11%		3.26%

				BO 10		40,000,000		1.88%		2.90%

				BO 11		35,000,000		1.64%		2.54%

				BO 12		20,000,000		0.94%		1.45%

				BO 13		14,250,000		0.67%		1.03%

				BO 14		12,500,000		0.59%		0.91%

				BO 15		46,600,000		2.19%		3.38%

				BO 16		300,000,000		14.08%		21.75%

				BO 17		60,000,000		2.82%		4.35%

				BO 18		50,000,000		2.35%		3.62%

				BO 19		50,000,000		2.35%		3.62%

				GE 01		70,000,000		3.29%		5.07%

				GE 02		60,000,000		2.82%		4.35%

				GE 03		100,000,000		4.69%		7.25%

				GE 04		46,000,000		2.16%		3.33%

				GE 05		45,000,000		2.11%		3.26%

				GE 06		40,000,000		1.88%		2.90%

				GE 07		30,000,000		1.41%		2.17%

				GE 08		40,000,000		1.88%		2.90%

				GE 09		50,000,000		2.35%		3.62%

				GE 10		100,000,000		4.69%		7.25%

				SS 01		75,000,000		3.52%		5.44%

				SS 02		75,000,000		3.52%		5.44%

				SS 03		65,000,000		3.05%		4.71%

				SS 04		60,000,000		2.82%		4.35%

				SS 05		50,000,000		2.35%		3.62%

				SS 06		25,000,000		1.17%		1.81%

				SS 07		40,000,000		1.88%		2.90%

				SS 08		18,750,000		0.88%		1.36%

				UA						-54.42%

				Total		2,080,100,000		97.65%		96.38%

						CHECK		CHECK		CHECK





2019 Pacing

				Beg. Year		Q1		Q2		Q3		End Year

		Buy-out		75.0		150.0		0.0		0.0		0.0

		Growth/Venture		0.0		83.3		0.0		0.0		0.0

		Special Situations 		0.0		0.0		0.0		0.0		0.0

		Unallocated		450.0		216.7		216.7		216.7		216.7



		Target		525		525		525		525		525





		Cumulative		Beg. Year		Q1		Q2		Q3		End Year

		Buy-out		75		225.0		225.0		225.0		225.0

		Growth/Venture		0		83.3		83.3		83.3		83.3

		Special Situations 		0		0.0		0.0		0.0		0.0

		Unallocated		450		216.7		216.7		216.7		216.7



		Target		525		525		525		525		525



2019 Private Equity Pacing Plan Progress



Buy-out	Beg. Year	Q1	Q2	Q3	End Year	75	225	225	225	225	Growth/Venture	Beg. Year	Q1	Q2	Q3	End Year	0	83.333333333333343	83.333333333333343	83.333333333333343	83.333333333333343	Special Situations 	Beg. Year	Q1	Q2	Q3	End Year	0	0	0	0	0	Unallocated	Beg. Year	Q1	Q2	Q3	End Year	450	216.66666666666663	216.66666666666663	216.66666666666663	216.66666666666663	

% of  Pacing Plan Utilized











2018 Pacing

				Beg. Year		Q1		Q2		Q3		End Year

		Buy-out		0		55		121.6		60		0

		Growth/Venture		0		55		0		40		50

		Special Situations 		0		75		0		0		0

		Unallocated		500		315		193.4		93.4		43.4



		Target		500		500		500		500		500







		Cumulative		Beg. Year		Q1		Q2		Q3		End Year

		Buy-out		0		55		176.6		236.6		236.6

		Growth/Venture		0		55		55		95		145

		Special Situations 		0		75		75		75		75

		Unallocated		500		315		193.4		93.4		43.4



		Target		500		500		500		500		500



2018 Private Equity Pacing Plan Progress



Buy-out	Beg. Year	Q1	Q2	Q3	End Year	0	55	176.6	236.6	236.6	Growth/Venture	Beg. Year	Q1	Q2	Q3	End Year	0	55	55	95	145	Special Situations 	Beg. Year	Q1	Q2	Q3	End Year	0	75	75	75	75	Unallocated	Beg. Year	Q1	Q2	Q3	End Year	500	315	193.39999999999998	93.399999999999977	43.399999999999977	

% of  Pacing Plan Utilized











Strategy

				Strategy		Commitments		NAV		% of Commitments to Date		% of NAV to Date		% of Target PE Allocation

		BO		Buy-out (40% to 75%)		1,140,350,000		214,575,006		53.5%		38.5%		82.7%

		GE		Growth/Venture (10% to 40%)		581,000,000		214,251,758		27.3%		38.5%		42.1%

		SS		Special Situations (5% to 35%)		408,750,000		127,909,154		19.2%		23.0%		29.6%

				Un-Allocated										-54.4%

				Total		2,130,100,000		556,735,918		100.0%		100.0%		100.0%

														







Geography

				Geography		% of Commitments to Date		% of NAV to Date		% of Target PE Allocation

				U.S.A. 		77.2%		82.2%		119.2%

				International		22.8%		17.8%		35.2%

				Un-Allocated						-54.4%

				Total		100.0%		100.0%		100.0%

										











Year

				Year of Commit		Commitments		% of Commitments to Date		% of Target PE Allocation

				2015		317,000,000		14.88%		22.98%

				2016		394,750,000		18.53%		28.62%

				2017		436,750,000		20.50%		31.66%

				2018		456,600,000		21.44%		33.10%		<<<Takes into account $75 mm of HIG SPF

				Total		1,605,100,000		75.35%		116.36%

						CHECK		CHECK		CHECK








Manager Selection Portfolio Considerations

Manager Implementation

The overall goal remains identifying
top quartile performers to partner

with. Private Equity Manager Diversification by
o o ) . Commitment .E0 1 =802
Position sizing considerations. NBO3  mEBO4
mBOS mBOG6

BO 7 BO 8
BO 9 BO 10
BO 9 BO 10
BO 11 BO 12
BO 13 HBO 14

EGE1 EGE2

B GE3 GE4
GE 5 GE 6

ESS1 mSS2
SS3 SS4
SS5

Continue to reduce the unallocated
portion of the private equity
portfolio while sensibly balancing
the trade-off between
diversification and concentration.

Areas of focus are enhancing
manager diversification, and
building strategic relationships
where possible/appropriate.




Chart4



Private Equity Manager Diversification by Commitment 

Commitment	BO 1	BO 2	BO 3	BO 4	BO 5	BO 6	BO 7	BO 8	BO 9	BO 10	BO 9	BO 10	BO 11	BO 12	BO 13	BO 14	GE 1	GE 2	GE 3	GE 4	GE 5	GE 6	SS 1	SS 2	SS 3	SS 4	SS 5	300000000	110000000	97000000	71250000	62500000	58000000	55000000	50000000	50000000	50000000	50000000	46600000	45000000	40000000	35000000	20000000	180000000	175000000	100000000	40000000	46000000	40000000	150000000	93750000	65000000	60000000	40000000	

Instructions

				Instructions by Sheet Name



				Notes: 		Light blue-filled cells are hard-coded (not formula-driven)

						The green-colored tabs are the only ones to be updated right now

						The red-colored tab does not need to be updated (still under construction)

				Portfolio

		1)		Input new Fund commitment into the next open row

		2)		Confirm and input the details for the row of the new Fund in columns A through G

		3)		Input the estimated USA and international diversification targets for the row of the new Fund in columns H and I

		4)		Copy / paste the formulas used in columns J and K for the row of the new Fund

				Manager

		1)		If the new Fund commitment is made to a Manager not yet shown in the Portfolio sheet, insert a row above the one beginning with Un-Allocated

		2)		Input the name of the Manager for the new Fund in column B

		3)		Copy / paste the formulas used in columns C through E into the row of the new Manager

		4)		Click the Filter box at the top of Column B (labeled Commitment) and select the Sort Largest to Smallest option



				Fund

		1)		Insert a row above the one beginning with UA (Un-Allocated)

		2)		Input the Short Name of the new Fund in column B

		3)		Copy / paste the formulas used in columns C through E into the row of the new Fund

		4)		Click the Filter box at the top of Column B (labeled Short Name) and select the Sort A to Z option





Assumptions

						Assumptions

				TMRS (AUM)		$   27,589,122,062		<<<<		As of 12/31/2018

				PE Target (%)		5.00%

				PE Target ($)		$   1,379,456,103

				PE Commitments ($)		$   2,130,100,000

				PE NAV ($)		$   556,735,918		<<<<		As of 12/31/2018

				PE NAV (%)		2.02%

				Un-Allocated (%)		-54.42%







Charts





Private Equity Geographic Diversification by Commitment



U.S.A. 	International	0.77173020046007224	0.22826979953992768	

Private Equity Strategy Diversification by Commitment 



Buy-out (40% to 75%)	Growth/Venture (10% to 40%)	Special Situations (5% to 35%)	0.53535045303037421	0.27275714755175812	0.1918923994178677	

Private Equity Manager Diversification by Commitment 

Commitment	BO 1	BO 2	BO 3	BO 4	BO 5	BO 6	BO 7	BO 8	BO 9	BO 10	BO 9	BO 10	BO 11	BO 12	BO 13	BO 14	GE 1	GE 2	GE 3	GE 4	GE 5	GE 6	SS 1	SS 2	SS 3	SS 4	SS 5	300000000	110000000	97000000	71250000	62500000	58000000	55000000	50000000	50000000	50000000	50000000	46600000	45000000	40000000	35000000	20000000	180000000	175000000	100000000	40000000	46000000	40000000	150000000	93750000	65000000	60000000	40000000	Private Equity Geographic Diversification by NAV

Geography	

U.S.A. 	International	0.82172551941443706	0.17827448058556272	

Private Equity Strategy Diversification by NAV 



Buy-out (40% to 75%)	Growth/Venture (10% to 40%)	Special Situations (5% to 35%)	0.38541613585377232	0.38483552161767282	0.22974834252855444	

Private Equity Manager Diversification by NAV 

NAV	BO 1	BO 2	BO 3	BO 4	BO 5	BO 6	BO 7	BO 8	BO 9	BO 10	BO 9	BO 10	BO 11	BO 12	BO 13	BO 14	GE 1	GE 2	GE 3	GE 4	GE 5	GE 6	SS 1	SS 2	SS 3	SS 4	SS 5	18727000.07	58988137.649999999	33454296.199999999	14717073.350000001	15328168.640000001	12317286.1	0	0	4985798.07	0	0	0	13180746.23	11611635.84	19539188.489999998	11725675.74	82125840.219999999	30834484.18	46209141.420000002	0	31248971.16	23833320.600000001	49206694.009999998	37091462.649999999	24236270.120000001	17374727.710000001	0	

Portfolio

		Manager		Fund		Firm Age @ Commitment Year		Year Founded		Fund #		Type		Year of Commitment		Vintage Year		Report Name		Short Name		Fund Size		LPAC Seat?		Approved ($)		Commitment ($)		State Street NAV ($)		US Fund Div. (% of Fund)		Intl. Fund Div. (% of Fund)		US Fund Div. (% of Total Commits)		Intl. Fund Div. (% of Total Commits)		US Fund Div. (% of Total NAV		Intl. Fund Div. (% of Total NAV

		Carlyle		Carlyle Energy Mezzanine Opportunities Fund II		5		2010		2		SS		2015		2015		Special Situations Manager 3		SS 03		2,800,000,000		Voting		65,000,000		65,000,000		24,236,270.12		75%		25%		2%		1%		3%		1%

		H.I.G.		H.I.G. Bayside Loan Opportunity Fund IV		22		1993		4		SS		2015		2015		Special Situations Manager 4		SS 04		1,100,000,000				60,000,000		60,000,000		17,374,727.71		75%		25%		2%		1%		2%		1%

		Harvest		Harvest Partners VII		34		1981		7		BO		2015		2016		Buy-out Manager 12		BO 12		2,200,000,000				50,000,000		20,000,000		11,725,675.74		80%		20%		1%		0%		2%		0%

		Searchlight		Searchlight Capital II		5		2010		2		BO		2015		2015		Buy-out Manager 8		BO 08		1,939,000,000				50,000,000		47,000,000		33,454,296.20		60%		40%		1%		1%		4%		2%

		Tritium		Tritium I		2		2013		1		BO		2015		2014		Buy-out Manager 4		BO 04		309,000,000		Voting		50,000,000		50,000,000		58,988,137.65		85%		15%		2%		0%		9%		2%

		TSSP		TSSP Adjacent Opportunities Partners (B)		6		2009		3		SS		2015		2014		Special Situations Manager 1		SS 01		3,500,000,000				75,000,000		75,000,000		49,206,694.01		60%		40%		2%		1%		5%		4%

		Blackstone/GSO		GSO Capital Opportunities Fund III		11		2005		3		SS		2016		2016		Special Situations Manager 2		SS 02		6,000,000,000				75,000,000		75,000,000		32,285,251		80%		20%		3%		1%		5%		1%

		Blackstone/GSO		GSO COF III - Co-Investment		11		2005		3		SS		2016		2016		Special Situations Manager 8		SS 08		2,000,000,000				18,750,000		18,750,000		4,806,212		80%		20%		1%		0%		1%		0%

		Foundry		Foundry Group Next Fund		9		2007		4		GE		2016		2016		Growth/Venture Manager 7		GE 07		500,000,000				35,000,000		30,000,000		26,440,222.52		100%		0%		1%		0%		5%		0%

		FTV		FTV V		18		1998		5		GE		2016		2017		Growth/Venture Manager 4		GE 04		867,000,000		Voting		50,000,000		46,000,000		31,248,971.16		75%		25%		2%		1%		4%		1%

		Incline		Incline Equity Partners IV		5		2011		4		BO		2016		2017		Buy-out Manager 10		BO 10		601,000,000				50,000,000		40,000,000		11,611,635.84		80%		20%		2%		0%		2%		0%

		Kainos		Kainos Capital Partners II		4		2012		2		BO		2016		2016		Buy-out Manager 11		BO 11		895,000,000		Observer		50,000,000		35,000,000		19,539,188.49		75%		25%		1%		0%		3%		1%

		Mercato		Mercato Partners Growth III		9		2007		3		GE		2016		2015		Growth/Venture Manager 6		GE 06		246,000,000		Voting		40,000,000		40,000,000		23,833,320.60		100%		0%		2%		0%		4%		0%

		PSG		Providence Strategic Growth II		3		2013		2		GE		2016		2016		Growth/Venture Manager 2		GE 02		640,000,000		Voting		60,000,000		60,000,000		66,652,357.99		100%		0%		3%		0%		12%		0%

		Updata		Updata Partners V		18		1998		5		GE		2016		2014		Growth/Venture Manager 3		GE 03		280,000,000		Voting		50,000,000		50,000,000		46,209,141.42		90%		10%		2%		0%		7%		1%

		Altaris		Altaris Constellation IV		14		2003		4		BO		2017		2018		Buy-out Manager 14		BO 14		240,000,000				12,500,000		12,500,000		4,140,390		75%		25%		0%		0%		1%		0%

		Altaris		Altaris Health Partners IV		14		2003		4		BO		2017		2018		Buy-out Manager 5		BO 05		1,000,000,000				50,000,000		50,000,000		11,187,778		75%		25%		2%		1%		2%		1%

		Capital Partners		Capital Partners II		13		2004		2		BO		2017		2018		Buy-out Manager 1		BO 01		500,000,000		Voting		70,000,000		58,000,000		12,317,286		100%		0%		3%		0%		2%		0%

		Dunes Point		Dunes Point Capital Fund II		4		2013		2		BO		2017		2018		Buy-out Manager 7		BO 07		535,000,000		Voting		50,000,000		50,000,000		- 0		80%		20%		2%		0%		0%		0%

		GTCR		GTCR XII		37		1980		12		BO		2017		2018		Buy-out Manager 6		BO 06		5,250,000,000				75,000,000		50,000,000		4,985,798.07		75%		25%		2%		1%		1%		0%

		LightBay		LightBay Investment Partners I		0		2017		1		SS		2017		2018		Special Situations Manager 7		SS 07		615,000,000		Voting		50,000,000		40,000,000		- 0		80%		20%		2%		0%		0%		0%

		Marlin		Marlin Equity V		12		2005		5		BO		2017		2018		Buy-out Manager 2		BO 02		2,500,000,000				60,000,000		57,000,000		9,466,584.73		80%		20%		2%		1%		1%		0%

		Marlin		Marlin Heritage II		12		2005		2		BO		2017		2017		Buy-out Manager 13		BO 13		750,000,000				15,000,000		14,250,000		5,250,488.62		75%		25%		1%		0%		1%		0%

		One Rock		One Rock Capital Partners II		7		2010		2		BO		2017		2017		Buy-out Manager 9		BO 09		964,000,000				50,000,000		45,000,000		13,180,746.23		90%		10%		2%		0%		2%		0%

		PSG		Providence Strategic Growth III		4		2013		3		GE		2017		2018		Growth/Venture Manager 1		GE 01		1,322,000,000		Voting		70,000,000		70,000,000		15,473,482.23		100%		0%		3%		0%		3%		0%

		CapVest		CapVest Equity Partners IV		19		1999		4		BO		2018		2018		Buy-out Manager 15		BO 15		1,001,750,000				53,000,000		46,600,000		- 0		0%		100%		0%		2%		0%		0%

		Foundry		Foundry Group Next 2018		11		2007		5		GE		2018		2018		Growth/Venture Manager 5		GE 05		750,000,000				45,000,000		45,000,000		4,394,261.66		90%		10%		2%		0%		1%		0%

		H.I.G. SPF		H.I.G. Strategic Partners Fund		25		1993		N/A		BO		2018		2018		Buy-out Manager 16		BO 16		1,115,000,000				300,000,000		300,000,000		18,727,000.07		60%		40%		8%		6%		2%		1%

		Main Post		Main Post II		4		2014		2		GE		2018		2019		Growth/Venture Manager 8		GE 08		700,000,000		Voting		50,000,000		40,000,000		- 0		100%		0%		2%		0%		0%		0%

		Providence		Providence Equity Partners VIII		29		1989		8		BO		2018		2017		Buy-out Manager 3		BO 03		5,000,000,000				55,000,000		55,000,000		- 0		60%		40%		2%		1%		0%		0%

		Tritium		Tritium II		5		2013		2		BO		2018		2019		Buy-out Manager 17		BO 17		450,000,000		Voting		60,000,000		60,000,000		- 0		85%		15%		2%		0%		0%		0%

		TSSP		TPG Opportunities Partners  IV		9		2009		4		SS		2018		2018		Special Situations Manager 6		SS 06		3,000,000,000				50,000,000		25,000,000		- 0		60%		40%		1%		0%		0%		0%

		TSSP		TSSP Adjacent Opportunities Partners (D)		9		2009		4		SS		2018		2018		Special Situations Manager 5		SS 05		3,000,000,000				50,000,000		50,000,000		- 0		60%		40%		1%		1%		0%		0%

		Updata		Updata Partners VI		20		1998		6		GE		2018		2014		Growth/Venture Manager 3		GE 03		300,000,000		Voting		50,000,000		50,000,000		- 0		90%		10%		2%		0%		0%		0%

		PSG		Providence Strategic Growth IV		6		2013		4		GE		2019						GE 09		2,000,000,000		Voting		50,000,000		50,000,000		- 0		100%		0%		2%		0%		0%		0%

		Foundry		FGN 2018 Partner Fund		12		2007		6		GE		2019						GE 10		200,000,000				100,000,000		100,000,000		- 0		90%		10%		4%		0%		0%		0%

		Reverence		Reverence Capital Partners II		6		2013		2		BO		2019						BO 18		1,000,000,000		Voting		50,000,000		50,000,000		- 0		90%		10%		2%		0%		0%		0%

		Arcline		Arcline Capital Partners		1		2018		1		BO		2019						BO 19		1,500,000,000				50,000,000		50,000,000		- 0		90%		10%		2%		0%		0%		0%

		Searchlight		Searchlight Capital III		9		2010		3		BO		2019		2015		Buy-out Manager 8		BO 20		2,750,000,000				50,000,000		50,000,000		- 0		60%		40%		1%		1%		0%		0%
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Manager



						Manager		Strategy 		Commitment		Portfolio Benchmark		NAV		Short Name		Strategy (Abbrev.)		% of Commitments to Date		% of Target PE Allocation

						H.I.G. SPF		Buy-out		$300,000,000		Benchmark equals Actual / Russell 3000 + 3% (Asset Class Goal) for periods equal to or longer than 5 years		$18,727,000		BO 1		25		14.1%		21.7%

						Tritium		Buy-out		$110,000,000				$58,988,138		BO 2		2		5.2%		8.0%

						Searchlight		Buy-out		$97,000,000				$33,454,296		BO 3		5		4.6%		7.0%

						Marlin		Buy-out		$71,250,000				$14,717,073		BO 4		12		3.3%		5.2%

						Altaris		Buy-out		$62,500,000				$15,328,169		BO 5		14		2.9%		4.5%

						Capital Partners		Buy-out		$58,000,000				$12,317,286		BO 6		13		2.7%		4.2%

						Providence		Buy-out		$55,000,000				$0		BO 7		29		2.6%		4.0%

						Dunes Point		Buy-out		$50,000,000				$0		BO 8		4		2.3%		3.6%

						GTCR		Buy-out		$50,000,000				$4,985,798		BO 9		37		2.3%		3.6%

						Reverence		Buy-out		$50,000,000				$0		BO 10		6		2.3%		3.6%

						Arcline		Buy-out		$50,000,000				$0		BO 9		1		2.3%		3.6%

						CapVest		Buy-out		$46,600,000				$0		BO 10		19		2.2%		3.4%

						One Rock		Buy-out		$45,000,000				$13,180,746		BO 11		7		2.1%		3.3%

						Incline		Buy-out		$40,000,000				$11,611,636		BO 12		5		1.9%		2.9%

						Kainos		Buy-out		$35,000,000				$19,539,188		BO 13		4		1.6%		2.5%

						Harvest		Buy-out		$20,000,000				$11,725,676		BO 14		34		0.9%		1.4%

						PSG		Venture / Growth		$180,000,000				$82,125,840		GE 1		3		8.5%		13.0%

						Foundry		Venture / Growth		$175,000,000				$30,834,484		GE 2		9		8.2%		12.7%

						Updata		Venture / Growth		$100,000,000				$46,209,141		GE 3		18		4.7%		7.2%

						Main Post		Venture / Growth		$40,000,000				$0		GE 4		4		1.9%		2.9%

						FTV		Venture / Growth		$46,000,000				$31,248,971		GE 5		18		2.2%		3.3%

						Mercato		Venture / Growth		$40,000,000				$23,833,321		GE 6		9		1.9%		2.9%

						TSSP		Special Situations		$150,000,000				$49,206,694		SS 1		6		7.0%		10.9%

						Blackstone/GSO		Special Situations		$93,750,000				$37,091,463		SS 2		11		4.4%		6.8%

						Carlyle		Special Situations		$65,000,000				$24,236,270		SS 3		5		3.1%		4.7%

						H.I.G.		Special Situations		$60,000,000				$17,374,728		SS 4		22		2.8%		4.3%

						LightBay		Special Situations		$40,000,000				$0		SS 5		0		1.9%		2.9%

						Total				$2,130,100,000				$556,735,918						100.00%		154.42%
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Fund

				Short Name		Commitments		% of Commitments to Date		% of Target PE Allocation

				BO 01		58,000,000		2.72%		4.20%

				BO 02		57,000,000		2.68%		4.13%

				BO 03		55,000,000		2.58%		3.99%

				BO 04		50,000,000		2.35%		3.62%

				BO 05		50,000,000		2.35%		3.62%

				BO 06		50,000,000		2.35%		3.62%

				BO 07		50,000,000		2.35%		3.62%

				BO 08		47,000,000		2.21%		3.41%

				BO 09		45,000,000		2.11%		3.26%

				BO 10		40,000,000		1.88%		2.90%

				BO 11		35,000,000		1.64%		2.54%

				BO 12		20,000,000		0.94%		1.45%

				BO 13		14,250,000		0.67%		1.03%

				BO 14		12,500,000		0.59%		0.91%

				BO 15		46,600,000		2.19%		3.38%

				BO 16		300,000,000		14.08%		21.75%

				BO 17		60,000,000		2.82%		4.35%

				BO 18		50,000,000		2.35%		3.62%

				BO 19		50,000,000		2.35%		3.62%

				GE 01		70,000,000		3.29%		5.07%

				GE 02		60,000,000		2.82%		4.35%

				GE 03		100,000,000		4.69%		7.25%

				GE 04		46,000,000		2.16%		3.33%

				GE 05		45,000,000		2.11%		3.26%

				GE 06		40,000,000		1.88%		2.90%

				GE 07		30,000,000		1.41%		2.17%

				GE 08		40,000,000		1.88%		2.90%

				GE 09		50,000,000		2.35%		3.62%

				GE 10		100,000,000		4.69%		7.25%

				SS 01		75,000,000		3.52%		5.44%

				SS 02		75,000,000		3.52%		5.44%

				SS 03		65,000,000		3.05%		4.71%

				SS 04		60,000,000		2.82%		4.35%

				SS 05		50,000,000		2.35%		3.62%

				SS 06		25,000,000		1.17%		1.81%

				SS 07		40,000,000		1.88%		2.90%

				SS 08		18,750,000		0.88%		1.36%

				UA						-54.42%

				Total		2,080,100,000		97.65%		96.38%

						CHECK		CHECK		CHECK





2019 Pacing

				Beg. Year		Q1		Q2		Q3		End Year

		Buy-out		75.0		150.0		0.0		0.0		0.0

		Growth/Venture		0.0		83.3		0.0		0.0		0.0

		Special Situations 		0.0		0.0		0.0		0.0		0.0

		Unallocated		450.0		216.7		216.7		216.7		216.7



		Target		525		525		525		525		525





		Cumulative		Beg. Year		Q1		Q2		Q3		End Year

		Buy-out		75		225.0		225.0		225.0		225.0

		Growth/Venture		0		83.3		83.3		83.3		83.3

		Special Situations 		0		0.0		0.0		0.0		0.0

		Unallocated		450		216.7		216.7		216.7		216.7



		Target		525		525		525		525		525



2019 Private Equity Pacing Plan Progress



Buy-out	Beg. Year	Q1	Q2	Q3	End Year	75	225	225	225	225	Growth/Venture	Beg. Year	Q1	Q2	Q3	End Year	0	83.333333333333343	83.333333333333343	83.333333333333343	83.333333333333343	Special Situations 	Beg. Year	Q1	Q2	Q3	End Year	0	0	0	0	0	Unallocated	Beg. Year	Q1	Q2	Q3	End Year	450	216.66666666666663	216.66666666666663	216.66666666666663	216.66666666666663	

% of  Pacing Plan Utilized











2018 Pacing

				Beg. Year		Q1		Q2		Q3		End Year

		Buy-out		0		55		121.6		60		0

		Growth/Venture		0		55		0		40		50

		Special Situations 		0		75		0		0		0

		Unallocated		500		315		193.4		93.4		43.4



		Target		500		500		500		500		500







		Cumulative		Beg. Year		Q1		Q2		Q3		End Year

		Buy-out		0		55		176.6		236.6		236.6

		Growth/Venture		0		55		55		95		145

		Special Situations 		0		75		75		75		75

		Unallocated		500		315		193.4		93.4		43.4



		Target		500		500		500		500		500



2018 Private Equity Pacing Plan Progress



Buy-out	Beg. Year	Q1	Q2	Q3	End Year	0	55	176.6	236.6	236.6	Growth/Venture	Beg. Year	Q1	Q2	Q3	End Year	0	55	55	95	145	Special Situations 	Beg. Year	Q1	Q2	Q3	End Year	0	75	75	75	75	Unallocated	Beg. Year	Q1	Q2	Q3	End Year	500	315	193.39999999999998	93.399999999999977	43.399999999999977	

% of  Pacing Plan Utilized











Strategy

				Strategy		Commitments		NAV		% of Commitments to Date		% of NAV to Date		% of Target PE Allocation

		BO		Buy-out (40% to 75%)		1,140,350,000		214,575,006		53.5%		38.5%		82.7%

		GE		Growth/Venture (10% to 40%)		581,000,000		214,251,758		27.3%		38.5%		42.1%

		SS		Special Situations (5% to 35%)		408,750,000		127,909,154		19.2%		23.0%		29.6%

				Un-Allocated										-54.4%

				Total		2,130,100,000		556,735,918		100.0%		100.0%		100.0%

														







Geography

				Geography		% of Commitments to Date		% of NAV to Date		% of Target PE Allocation

				U.S.A. 		77.2%		82.2%		119.2%

				International		22.8%		17.8%		35.2%

				Un-Allocated						-54.4%

				Total		100.0%		100.0%		100.0%

										











Year

				Year of Commit		Commitments		% of Commitments to Date		% of Target PE Allocation

				2015		317,000,000		14.88%		22.98%

				2016		394,750,000		18.53%		28.62%

				2017		436,750,000		20.50%		31.66%

				2018		456,600,000		21.44%		33.10%		<<<Takes into account $75 mm of HIG SPF

				Total		1,605,100,000		75.35%		116.36%

						CHECK		CHECK		CHECK








Manager Selection Portfolio Considerations

Geographic Diversification

TMRS is focused on taking a measured approach to global geographic diversification.

Private Equity Geographic Diversification by
Commitment

B US.A.

M International

The Target Portfolio keeps a conservative
stance on international exposure.




Chart2



Private Equity Geographic Diversification by Commitment



U.S.A. 	International	0.77173020046007224	0.22826979953992768	



Instructions

				Instructions by Sheet Name



				Notes: 		Light blue-filled cells are hard-coded (not formula-driven)

						The green-colored tabs are the only ones to be updated right now

						The red-colored tab does not need to be updated (still under construction)

				Portfolio

		1)		Input new Fund commitment into the next open row

		2)		Confirm and input the details for the row of the new Fund in columns A through G

		3)		Input the estimated USA and international diversification targets for the row of the new Fund in columns H and I

		4)		Copy / paste the formulas used in columns J and K for the row of the new Fund

				Manager

		1)		If the new Fund commitment is made to a Manager not yet shown in the Portfolio sheet, insert a row above the one beginning with Un-Allocated

		2)		Input the name of the Manager for the new Fund in column B

		3)		Copy / paste the formulas used in columns C through E into the row of the new Manager

		4)		Click the Filter box at the top of Column B (labeled Commitment) and select the Sort Largest to Smallest option



				Fund

		1)		Insert a row above the one beginning with UA (Un-Allocated)

		2)		Input the Short Name of the new Fund in column B

		3)		Copy / paste the formulas used in columns C through E into the row of the new Fund

		4)		Click the Filter box at the top of Column B (labeled Short Name) and select the Sort A to Z option





Assumptions

						Assumptions

				TMRS (AUM)		$   27,589,122,062		<<<<		As of 12/31/2018

				PE Target (%)		5.00%

				PE Target ($)		$   1,379,456,103

				PE Commitments ($)		$   2,130,100,000

				PE NAV ($)		$   556,735,918		<<<<		As of 12/31/2018

				PE NAV (%)		2.02%

				Un-Allocated (%)		-54.42%







Charts





Private Equity Geographic Diversification by Commitment



U.S.A. 	International	0.77173020046007224	0.22826979953992768	

Private Equity Strategy Diversification by Commitment 



Buy-out (40% to 75%)	Growth/Venture (10% to 40%)	Special Situations (5% to 35%)	0.53535045303037421	0.27275714755175812	0.1918923994178677	

Private Equity Manager Diversification by Commitment 

Commitment	BO 1	BO 2	BO 3	BO 4	BO 5	BO 6	BO 7	BO 8	BO 9	BO 10	BO 9	BO 10	BO 11	BO 12	BO 13	BO 14	GE 1	GE 2	GE 3	GE 4	GE 5	GE 6	SS 1	SS 2	SS 3	SS 4	SS 5	300000000	110000000	97000000	71250000	62500000	58000000	55000000	50000000	50000000	50000000	50000000	46600000	45000000	40000000	35000000	20000000	180000000	175000000	100000000	40000000	46000000	40000000	150000000	93750000	65000000	60000000	40000000	Private Equity Geographic Diversification by NAV

Geography	

U.S.A. 	International	0.82172551941443706	0.17827448058556272	

Private Equity Strategy Diversification by NAV 



Buy-out (40% to 75%)	Growth/Venture (10% to 40%)	Special Situations (5% to 35%)	0.38541613585377232	0.38483552161767282	0.22974834252855444	

Private Equity Manager Diversification by NAV 

NAV	BO 1	BO 2	BO 3	BO 4	BO 5	BO 6	BO 7	BO 8	BO 9	BO 10	BO 9	BO 10	BO 11	BO 12	BO 13	BO 14	GE 1	GE 2	GE 3	GE 4	GE 5	GE 6	SS 1	SS 2	SS 3	SS 4	SS 5	18727000.07	58988137.649999999	33454296.199999999	14717073.350000001	15328168.640000001	12317286.1	0	0	4985798.07	0	0	0	13180746.23	11611635.84	19539188.489999998	11725675.74	82125840.219999999	30834484.18	46209141.420000002	0	31248971.16	23833320.600000001	49206694.009999998	37091462.649999999	24236270.120000001	17374727.710000001	0	

Portfolio

		Manager		Fund		Firm Age @ Commitment Year		Year Founded		Fund #		Type		Year of Commitment		Vintage Year		Report Name		Short Name		Fund Size		LPAC Seat?		Approved ($)		Commitment ($)		State Street NAV ($)		US Fund Div. (% of Fund)		Intl. Fund Div. (% of Fund)		US Fund Div. (% of Total Commits)		Intl. Fund Div. (% of Total Commits)		US Fund Div. (% of Total NAV		Intl. Fund Div. (% of Total NAV

		Carlyle		Carlyle Energy Mezzanine Opportunities Fund II		5		2010		2		SS		2015		2015		Special Situations Manager 3		SS 03		2,800,000,000		Voting		65,000,000		65,000,000		24,236,270.12		75%		25%		2%		1%		3%		1%

		H.I.G.		H.I.G. Bayside Loan Opportunity Fund IV		22		1993		4		SS		2015		2015		Special Situations Manager 4		SS 04		1,100,000,000				60,000,000		60,000,000		17,374,727.71		75%		25%		2%		1%		2%		1%

		Harvest		Harvest Partners VII		34		1981		7		BO		2015		2016		Buy-out Manager 12		BO 12		2,200,000,000				50,000,000		20,000,000		11,725,675.74		80%		20%		1%		0%		2%		0%

		Searchlight		Searchlight Capital II		5		2010		2		BO		2015		2015		Buy-out Manager 8		BO 08		1,939,000,000				50,000,000		47,000,000		33,454,296.20		60%		40%		1%		1%		4%		2%

		Tritium		Tritium I		2		2013		1		BO		2015		2014		Buy-out Manager 4		BO 04		309,000,000		Voting		50,000,000		50,000,000		58,988,137.65		85%		15%		2%		0%		9%		2%

		TSSP		TSSP Adjacent Opportunities Partners (B)		6		2009		3		SS		2015		2014		Special Situations Manager 1		SS 01		3,500,000,000				75,000,000		75,000,000		49,206,694.01		60%		40%		2%		1%		5%		4%

		Blackstone/GSO		GSO Capital Opportunities Fund III		11		2005		3		SS		2016		2016		Special Situations Manager 2		SS 02		6,000,000,000				75,000,000		75,000,000		32,285,251		80%		20%		3%		1%		5%		1%

		Blackstone/GSO		GSO COF III - Co-Investment		11		2005		3		SS		2016		2016		Special Situations Manager 8		SS 08		2,000,000,000				18,750,000		18,750,000		4,806,212		80%		20%		1%		0%		1%		0%

		Foundry		Foundry Group Next Fund		9		2007		4		GE		2016		2016		Growth/Venture Manager 7		GE 07		500,000,000				35,000,000		30,000,000		26,440,222.52		100%		0%		1%		0%		5%		0%

		FTV		FTV V		18		1998		5		GE		2016		2017		Growth/Venture Manager 4		GE 04		867,000,000		Voting		50,000,000		46,000,000		31,248,971.16		75%		25%		2%		1%		4%		1%

		Incline		Incline Equity Partners IV		5		2011		4		BO		2016		2017		Buy-out Manager 10		BO 10		601,000,000				50,000,000		40,000,000		11,611,635.84		80%		20%		2%		0%		2%		0%

		Kainos		Kainos Capital Partners II		4		2012		2		BO		2016		2016		Buy-out Manager 11		BO 11		895,000,000		Observer		50,000,000		35,000,000		19,539,188.49		75%		25%		1%		0%		3%		1%

		Mercato		Mercato Partners Growth III		9		2007		3		GE		2016		2015		Growth/Venture Manager 6		GE 06		246,000,000		Voting		40,000,000		40,000,000		23,833,320.60		100%		0%		2%		0%		4%		0%

		PSG		Providence Strategic Growth II		3		2013		2		GE		2016		2016		Growth/Venture Manager 2		GE 02		640,000,000		Voting		60,000,000		60,000,000		66,652,357.99		100%		0%		3%		0%		12%		0%

		Updata		Updata Partners V		18		1998		5		GE		2016		2014		Growth/Venture Manager 3		GE 03		280,000,000		Voting		50,000,000		50,000,000		46,209,141.42		90%		10%		2%		0%		7%		1%

		Altaris		Altaris Constellation IV		14		2003		4		BO		2017		2018		Buy-out Manager 14		BO 14		240,000,000				12,500,000		12,500,000		4,140,390		75%		25%		0%		0%		1%		0%

		Altaris		Altaris Health Partners IV		14		2003		4		BO		2017		2018		Buy-out Manager 5		BO 05		1,000,000,000				50,000,000		50,000,000		11,187,778		75%		25%		2%		1%		2%		1%

		Capital Partners		Capital Partners II		13		2004		2		BO		2017		2018		Buy-out Manager 1		BO 01		500,000,000		Voting		70,000,000		58,000,000		12,317,286		100%		0%		3%		0%		2%		0%

		Dunes Point		Dunes Point Capital Fund II		4		2013		2		BO		2017		2018		Buy-out Manager 7		BO 07		535,000,000		Voting		50,000,000		50,000,000		- 0		80%		20%		2%		0%		0%		0%

		GTCR		GTCR XII		37		1980		12		BO		2017		2018		Buy-out Manager 6		BO 06		5,250,000,000				75,000,000		50,000,000		4,985,798.07		75%		25%		2%		1%		1%		0%

		LightBay		LightBay Investment Partners I		0		2017		1		SS		2017		2018		Special Situations Manager 7		SS 07		615,000,000		Voting		50,000,000		40,000,000		- 0		80%		20%		2%		0%		0%		0%

		Marlin		Marlin Equity V		12		2005		5		BO		2017		2018		Buy-out Manager 2		BO 02		2,500,000,000				60,000,000		57,000,000		9,466,584.73		80%		20%		2%		1%		1%		0%

		Marlin		Marlin Heritage II		12		2005		2		BO		2017		2017		Buy-out Manager 13		BO 13		750,000,000				15,000,000		14,250,000		5,250,488.62		75%		25%		1%		0%		1%		0%

		One Rock		One Rock Capital Partners II		7		2010		2		BO		2017		2017		Buy-out Manager 9		BO 09		964,000,000				50,000,000		45,000,000		13,180,746.23		90%		10%		2%		0%		2%		0%

		PSG		Providence Strategic Growth III		4		2013		3		GE		2017		2018		Growth/Venture Manager 1		GE 01		1,322,000,000		Voting		70,000,000		70,000,000		15,473,482.23		100%		0%		3%		0%		3%		0%

		CapVest		CapVest Equity Partners IV		19		1999		4		BO		2018		2018		Buy-out Manager 15		BO 15		1,001,750,000				53,000,000		46,600,000		- 0		0%		100%		0%		2%		0%		0%

		Foundry		Foundry Group Next 2018		11		2007		5		GE		2018		2018		Growth/Venture Manager 5		GE 05		750,000,000				45,000,000		45,000,000		4,394,261.66		90%		10%		2%		0%		1%		0%

		H.I.G. SPF		H.I.G. Strategic Partners Fund		25		1993		N/A		BO		2018		2018		Buy-out Manager 16		BO 16		1,115,000,000				300,000,000		300,000,000		18,727,000.07		60%		40%		8%		6%		2%		1%

		Main Post		Main Post II		4		2014		2		GE		2018		2019		Growth/Venture Manager 8		GE 08		700,000,000		Voting		50,000,000		40,000,000		- 0		100%		0%		2%		0%		0%		0%

		Providence		Providence Equity Partners VIII		29		1989		8		BO		2018		2017		Buy-out Manager 3		BO 03		5,000,000,000				55,000,000		55,000,000		- 0		60%		40%		2%		1%		0%		0%

		Tritium		Tritium II		5		2013		2		BO		2018		2019		Buy-out Manager 17		BO 17		450,000,000		Voting		60,000,000		60,000,000		- 0		85%		15%		2%		0%		0%		0%

		TSSP		TPG Opportunities Partners  IV		9		2009		4		SS		2018		2018		Special Situations Manager 6		SS 06		3,000,000,000				50,000,000		25,000,000		- 0		60%		40%		1%		0%		0%		0%

		TSSP		TSSP Adjacent Opportunities Partners (D)		9		2009		4		SS		2018		2018		Special Situations Manager 5		SS 05		3,000,000,000				50,000,000		50,000,000		- 0		60%		40%		1%		1%		0%		0%

		Updata		Updata Partners VI		20		1998		6		GE		2018		2014		Growth/Venture Manager 3		GE 03		300,000,000		Voting		50,000,000		50,000,000		- 0		90%		10%		2%		0%		0%		0%

		PSG		Providence Strategic Growth IV		6		2013		4		GE		2019						GE 09		2,000,000,000		Voting		50,000,000		50,000,000		- 0		100%		0%		2%		0%		0%		0%

		Foundry		FGN 2018 Partner Fund		12		2007		6		GE		2019						GE 10		200,000,000				100,000,000		100,000,000		- 0		90%		10%		4%		0%		0%		0%

		Reverence		Reverence Capital Partners II		6		2013		2		BO		2019						BO 18		1,000,000,000		Voting		50,000,000		50,000,000		- 0		90%		10%		2%		0%		0%		0%

		Arcline		Arcline Capital Partners		1		2018		1		BO		2019						BO 19		1,500,000,000				50,000,000		50,000,000		- 0		90%		10%		2%		0%		0%		0%

		Searchlight		Searchlight Capital III		9		2010		3		BO		2019		2015		Buy-out Manager 8		BO 20		2,750,000,000				50,000,000		50,000,000		- 0		60%		40%		1%		1%		0%		0%
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Manager



						Manager		Strategy 		Commitment		Portfolio Benchmark		NAV		Short Name		Strategy (Abbrev.)		% of Commitments to Date		% of Target PE Allocation

						H.I.G. SPF		Buy-out		$300,000,000		Benchmark equals Actual / Russell 3000 + 3% (Asset Class Goal) for periods equal to or longer than 5 years		$18,727,000		BO 1		25		14.1%		21.7%

						Tritium		Buy-out		$110,000,000				$58,988,138		BO 2		2		5.2%		8.0%

						Searchlight		Buy-out		$97,000,000				$33,454,296		BO 3		5		4.6%		7.0%

						Marlin		Buy-out		$71,250,000				$14,717,073		BO 4		12		3.3%		5.2%

						Altaris		Buy-out		$62,500,000				$15,328,169		BO 5		14		2.9%		4.5%

						Capital Partners		Buy-out		$58,000,000				$12,317,286		BO 6		13		2.7%		4.2%

						Providence		Buy-out		$55,000,000				$0		BO 7		29		2.6%		4.0%

						Dunes Point		Buy-out		$50,000,000				$0		BO 8		4		2.3%		3.6%

						GTCR		Buy-out		$50,000,000				$4,985,798		BO 9		37		2.3%		3.6%

						Reverence		Buy-out		$50,000,000				$0		BO 10		6		2.3%		3.6%

						Arcline		Buy-out		$50,000,000				$0		BO 9		1		2.3%		3.6%

						CapVest		Buy-out		$46,600,000				$0		BO 10		19		2.2%		3.4%

						One Rock		Buy-out		$45,000,000				$13,180,746		BO 11		7		2.1%		3.3%

						Incline		Buy-out		$40,000,000				$11,611,636		BO 12		5		1.9%		2.9%

						Kainos		Buy-out		$35,000,000				$19,539,188		BO 13		4		1.6%		2.5%

						Harvest		Buy-out		$20,000,000				$11,725,676		BO 14		34		0.9%		1.4%

						PSG		Venture / Growth		$180,000,000				$82,125,840		GE 1		3		8.5%		13.0%

						Foundry		Venture / Growth		$175,000,000				$30,834,484		GE 2		9		8.2%		12.7%

						Updata		Venture / Growth		$100,000,000				$46,209,141		GE 3		18		4.7%		7.2%

						Main Post		Venture / Growth		$40,000,000				$0		GE 4		4		1.9%		2.9%

						FTV		Venture / Growth		$46,000,000				$31,248,971		GE 5		18		2.2%		3.3%

						Mercato		Venture / Growth		$40,000,000				$23,833,321		GE 6		9		1.9%		2.9%

						TSSP		Special Situations		$150,000,000				$49,206,694		SS 1		6		7.0%		10.9%

						Blackstone/GSO		Special Situations		$93,750,000				$37,091,463		SS 2		11		4.4%		6.8%

						Carlyle		Special Situations		$65,000,000				$24,236,270		SS 3		5		3.1%		4.7%

						H.I.G.		Special Situations		$60,000,000				$17,374,728		SS 4		22		2.8%		4.3%

						LightBay		Special Situations		$40,000,000				$0		SS 5		0		1.9%		2.9%

						Total				$2,130,100,000				$556,735,918						100.00%		154.42%

																						CHECK
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Fund

				Short Name		Commitments		% of Commitments to Date		% of Target PE Allocation

				BO 01		58,000,000		2.72%		4.20%

				BO 02		57,000,000		2.68%		4.13%

				BO 03		55,000,000		2.58%		3.99%

				BO 04		50,000,000		2.35%		3.62%

				BO 05		50,000,000		2.35%		3.62%

				BO 06		50,000,000		2.35%		3.62%

				BO 07		50,000,000		2.35%		3.62%

				BO 08		47,000,000		2.21%		3.41%

				BO 09		45,000,000		2.11%		3.26%

				BO 10		40,000,000		1.88%		2.90%

				BO 11		35,000,000		1.64%		2.54%

				BO 12		20,000,000		0.94%		1.45%

				BO 13		14,250,000		0.67%		1.03%

				BO 14		12,500,000		0.59%		0.91%

				BO 15		46,600,000		2.19%		3.38%

				BO 16		300,000,000		14.08%		21.75%

				BO 17		60,000,000		2.82%		4.35%

				BO 18		50,000,000		2.35%		3.62%

				BO 19		50,000,000		2.35%		3.62%

				GE 01		70,000,000		3.29%		5.07%

				GE 02		60,000,000		2.82%		4.35%

				GE 03		100,000,000		4.69%		7.25%

				GE 04		46,000,000		2.16%		3.33%

				GE 05		45,000,000		2.11%		3.26%

				GE 06		40,000,000		1.88%		2.90%

				GE 07		30,000,000		1.41%		2.17%

				GE 08		40,000,000		1.88%		2.90%

				GE 09		50,000,000		2.35%		3.62%

				GE 10		100,000,000		4.69%		7.25%

				SS 01		75,000,000		3.52%		5.44%

				SS 02		75,000,000		3.52%		5.44%

				SS 03		65,000,000		3.05%		4.71%

				SS 04		60,000,000		2.82%		4.35%

				SS 05		50,000,000		2.35%		3.62%

				SS 06		25,000,000		1.17%		1.81%

				SS 07		40,000,000		1.88%		2.90%

				SS 08		18,750,000		0.88%		1.36%

				UA						-54.42%

				Total		2,080,100,000		97.65%		96.38%

						CHECK		CHECK		CHECK





2019 Pacing

				Beg. Year		Q1		Q2		Q3		End Year

		Buy-out		75.0		150.0		0.0		0.0		0.0

		Growth/Venture		0.0		83.3		0.0		0.0		0.0

		Special Situations 		0.0		0.0		0.0		0.0		0.0

		Unallocated		450.0		216.7		216.7		216.7		216.7



		Target		525		525		525		525		525





		Cumulative		Beg. Year		Q1		Q2		Q3		End Year

		Buy-out		75		225.0		225.0		225.0		225.0

		Growth/Venture		0		83.3		83.3		83.3		83.3

		Special Situations 		0		0.0		0.0		0.0		0.0

		Unallocated		450		216.7		216.7		216.7		216.7



		Target		525		525		525		525		525



2019 Private Equity Pacing Plan Progress



Buy-out	Beg. Year	Q1	Q2	Q3	End Year	75	225	225	225	225	Growth/Venture	Beg. Year	Q1	Q2	Q3	End Year	0	83.333333333333343	83.333333333333343	83.333333333333343	83.333333333333343	Special Situations 	Beg. Year	Q1	Q2	Q3	End Year	0	0	0	0	0	Unallocated	Beg. Year	Q1	Q2	Q3	End Year	450	216.66666666666663	216.66666666666663	216.66666666666663	216.66666666666663	

% of  Pacing Plan Utilized











2018 Pacing

				Beg. Year		Q1		Q2		Q3		End Year

		Buy-out		0		55		121.6		60		0

		Growth/Venture		0		55		0		40		50

		Special Situations 		0		75		0		0		0

		Unallocated		500		315		193.4		93.4		43.4



		Target		500		500		500		500		500







		Cumulative		Beg. Year		Q1		Q2		Q3		End Year

		Buy-out		0		55		176.6		236.6		236.6

		Growth/Venture		0		55		55		95		145

		Special Situations 		0		75		75		75		75

		Unallocated		500		315		193.4		93.4		43.4



		Target		500		500		500		500		500



2018 Private Equity Pacing Plan Progress



Buy-out	Beg. Year	Q1	Q2	Q3	End Year	0	55	176.6	236.6	236.6	Growth/Venture	Beg. Year	Q1	Q2	Q3	End Year	0	55	55	95	145	Special Situations 	Beg. Year	Q1	Q2	Q3	End Year	0	75	75	75	75	Unallocated	Beg. Year	Q1	Q2	Q3	End Year	500	315	193.39999999999998	93.399999999999977	43.399999999999977	

% of  Pacing Plan Utilized











Strategy

				Strategy		Commitments		NAV		% of Commitments to Date		% of NAV to Date		% of Target PE Allocation

		BO		Buy-out (40% to 75%)		1,140,350,000		214,575,006		53.5%		38.5%		82.7%

		GE		Growth/Venture (10% to 40%)		581,000,000		214,251,758		27.3%		38.5%		42.1%

		SS		Special Situations (5% to 35%)		408,750,000		127,909,154		19.2%		23.0%		29.6%

				Un-Allocated										-54.4%

				Total		2,130,100,000		556,735,918		100.0%		100.0%		100.0%

														







Geography

				Geography		% of Commitments to Date		% of NAV to Date		% of Target PE Allocation

				U.S.A. 		77.2%		82.2%		119.2%

				International		22.8%		17.8%		35.2%

				Un-Allocated						-54.4%

				Total		100.0%		100.0%		100.0%

										











Year

				Year of Commit		Commitments		% of Commitments to Date		% of Target PE Allocation

				2015		317,000,000		14.88%		22.98%

				2016		394,750,000		18.53%		28.62%

				2017		436,750,000		20.50%		31.66%

				2018		456,600,000		21.44%		33.10%		<<<Takes into account $75 mm of HIG SPF

				Total		1,605,100,000		75.35%		116.36%

						CHECK		CHECK		CHECK








Section Ill

MANAGER SELECTION &
RECOMMENDATION




Manager Recommendation

Executive Summary

Summary of Recommendation

Searchlight 1l Buy-Out 20% Net IRR $50 million

Total Approximate Recommended Investment/Commitment Up to $50 million

Inclusive of the above recommendation, 2019 year to date total private equity recommendations
approved will equal ~$308 million (with the committed amount to be determined), within limits
set forth in the 2019 Private Equity Pacing Model and the IPS.
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Top Candidate Characteristics — Searchlight lli

$50 million Recommendation

Searchlight Capital Partners (“Searchlight” or
the “Firm”) is an investment firm with offices in
New York, Toronto, and London that invests in
value-oriented and turnaround corporate
situations in North America and Europe. The
Firm targets complex transactions in middle
market companies that can be acquired at
below-market purchase prices outside of
auction channels or competitive processes. The
Firm’s  Transatlantic  platform, capital
structure-agnostic approach to accessing value,
and willingness to embrace complexity allows
them to invest at discounts to competitors
across the cycle. Searchlight is targeting $2.75
billion for Searchlight Capital III, L.P. to
continue the strategy employed in the prior

Searchlight Due Diligence Summary

Date of First TMRS Meeting
9/30/2015 (Call)

Dates of Subsequent Meetings
10/7/2015 (Call)
10/26/2015 (Onsite)
11/11/2015 (Annual meeting)
2/14/2017 (Update)
8/3/2017 (Onsite)
12/6/2017
5/2/2018 (Onsite)
9/27/2018 (Update)
11/13/2018 (Annual meeting)
2/22/2019 (Onsite)

Dates of Diligence Advancement
‘B’ Rating—10/7/2015
‘A’ Rating — 10/26/2015
‘A’ Re-affirmed — 2/25/2019

Date of Consultant Report
March, 2019

Legal Negotiation Initiated
February, 2019

Comparable Strategies Reviewed
22 (Opportunistic special situations)
10 (TMT-focused buy-out)

Opportunistic Meetings
127 manager meetings

TMT-Focused Buy-Out Meetings
15 manager meetings
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Section IV

REQUESTED BOARD ACTION
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Approval of Recommendation

TMRS Staff and StepStone Group recommend that the Board of
Trustees approve the selection of the following funds:

Recommendation:

e Searchlight Capital lll, L.P. $50 million
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DISCLOSURES

TMRS periodically discloses public information that is not excepted from disclosure under
Section 552.0225(b) of the Texas Public Information Act. Information provided by a
manager, a Managing General Partner (GP), any of its Associates or other data provider
to TMRS or a TMRS service provider, and contained in these materials (i) may have been
independently produced or modified by TMRS or the TMRS service provider; (ii) has not
been reviewed or approved by the manager, Managing GP or any of its Associates; and
(iii) may not reflect the historical performance or asset value reflected in the manager’s,
Managing GP’s or any of its Associates’ records and, therefore, should not be used for
comparative purposes.
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