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*Names used in this presentation are a shortened version that is used for ease of
communication purposes throughout this document. The formal recommendation to the
Board on the last page of this presentation reflects the full legal name of the investment.
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Manager Recommendation
Executive Summary

Inclusive of the recommendations noted above, total real return allocation activity 
for 2019 is $600 million, consistent with the approved range of targeted pacing 

of $400 - $800 million.

Recommended 
Manager/Fund

Strategy Classification Target Return Recommended Amount

Up to
$100mm Fund

$50mm Co-Invest

Up to
$150mm Fund 

Up to 
$400 million

Summary of Recommendations

Orion Mine Finance Fund 
III, LP (“OMFF III”) and Co-

Invest
Private Real Return 15%+ Net IRR

Appian Natural Resources 
Fund II, LP (“ANRF II”) and 

Co-Invest
Private Real Return 20%+ Net IRR

Global Infrastructure 
Partners IV-A/B, LP  

("GIP IV") 
Private Real Return 13%+ Net IRR

Total Approximate Recommended 
Investments/Commitments

Up to 
$75mm Fund

$25mm Co-Invest


Sheet1

		Date		Manager		Existing		Asset Class		Sub-Strategy		International		Meeting Purpose		Meeting Location (Summary)		TMRS Attendees		Strategy		Manager & Placement Attendees		Consultant & Other Attendees		Field2		Property Tours		Texas Firm		Notes

		17-Oct-18		Stockbridge		TRUE		Real Estate		Transitional RE		FALSE		Annual Meeting		Atalanta, GA		Tom Masthay				Annual Meeting						FALSE		FALSE		

		02-Apr-18		SoundMark Partners		FALSE		Real Estate		RE Debt		FALSE		Pipeline		Austin, TX		Eddie Schultz, Rachel Cleak, Tom Masthay				Jen Reinglass						FALSE		FALSE				1

		02-Apr-18		HFF		FALSE		Placement		n/a		FALSE		Pipeline		Austin, TX		Tom Masthay				Tom Mizo						FALSE		FALSE				1

		06-Apr-18		Sprott		TRUE		Real Assets		Mineral & Mines		TRUE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Jim Grosdanis						FALSE		FALSE				1

		12-Apr-18		Albourne		FALSE		Real Assets		n/a		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				John Caisse						FALSE		FALSE				1

		13-Apr-18		EQT Partners		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Darlene de la Rosa Sammon, Irwin Thompson						FALSE		FALSE				1

		24-Apr-18		Barings		FALSE		Real Estate		RE Debt		FALSE		Pipeline		Austin, TX		Tom Masthay				Jim Fink						FALSE		FALSE				1

		26-Apr-18		Blue Sky		TRUE		Real Assets		Agriculture		TRUE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Pat Hayden, Michael Blakeney						FALSE		FALSE				1

		01-May-18		Kimmeridge Energy		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Eddie Schultz				Matthew Zoles, Noam Lockshin						FALSE		FALSE				1

		03-May-18		Sabal		FALSE		Real Estate		RE Debt		FALSE		Pipeline		Austin, TX		Tom Masthay				Patterson Jackson						FALSE		FALSE				1

		04-May-18		Northern Shipping		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				John Daly, Sean Darkin						FALSE		FALSE				1

		08-May-18		Stonepeak		TRUE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Eddie Schultz				Brendan Woods						FALSE		FALSE				1

		11-May-18		Frogmore		FALSE		Real Estate		Transitional RE		TRUE		Pipeline		Austin, TX		Tom Masthay				Joseph Allen, Paul White, Larry Miller						FALSE		FALSE				1

		15-May-18		Agis Agriculture		FALSE		Real Assets		Agriculture		FALSE		Pipeline		Austin, TX		Tom Masthay				Steve Kenney						FALSE		FALSE				1

		15-May-18		USAA		TRUE		Real Estate		Core RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Pat Haley, Ednund Donaldson, Jack Howell, Craig Lowrie						FALSE		FALSE				1

		17-May-18		Madison International		TRUE		Real Estate		Secondaries		TRUE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Michael Chen						FALSE		FALSE				1

		18-May-18		O'Connor Capital		FALSE		Real Estate		Transitional RE		TRUE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				John Scott, Britney Sanders						FALSE		FALSE				1

		21-May-18		Argus Energy		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay				Steven Cravens, Charles Cherington						FALSE		FALSE				1

		22-May-18		MIP Infrastructure		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Reyno Norval						FALSE		FALSE				1

		23-May-18		RARE		FALSE		Real Assets		Liquid Real Assets		TRUE		Pipeline		Austin, TX		Tom Masthay				Rob Cleary						FALSE		FALSE				1

		29-May-18		Madison Realty		TRUE		Real Estate		RE Debt		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Adam Tantleff						FALSE		FALSE				1

		30-May-18		Tristan		TRUE		Real Estate		Transitional RE		TRUE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Nik Haigh, Simon Martin						FALSE		FALSE				1

		30-May-18		Greenfield		TRUE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Dean Sottern, Elizabeth Wohleb						FALSE		FALSE				1

		31-May-18		CrossTree		FALSE		Real Estate		Transitional RE		TRUE		Pipeline		Austin, TX		Tom Masthay				Sterrett Scott, Seah Arnold, Nick Lyle						FALSE		FALSE				1

		05-Jun-18		Energy Related Properties		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				William Meyer, Megan Berry						FALSE		FALSE				1

		05-Jun-18		Summit		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Michael Tussie						FALSE		FALSE				1

		05-Jun-18		Perella Weinberg		FALSE		Real Estate		Transitional RE		TRUE		Pipeline		Austin, TX		Tom Masthay				Kyle Adams						FALSE		FALSE				1

		05-Jun-18		NGP		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay				Heide Mpofu						FALSE		FALSE				1

		06-Jun-18		Equilibrium		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Ben Vitale, Kevin Brennan						FALSE		FALSE				1

		07-Jun-18		Ascentris		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Rob Toomey						FALSE		FALSE				1

		07-Jun-18		Torchlight		TRUE		Real Estate		RE Debt, Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Mike Romo, Dan Heflin						FALSE		FALSE				1

		14-Jun-18		Oakstreet		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz				Larissa Herczeg						FALSE		FALSE				1

		18-Jun-18		Fulcrum		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay				Dave Blancharb						FALSE		FALSE				1

		26-Jun-18		Ardian		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Austin, TX		Eddie Schultz				John Haug						FALSE		FALSE				1

		26-Jun-18		Pacific Equity Partners		FALSE		Private Equity		Core RE		TRUE		Pipeline		Austin, TX		Eddie Schultz				Edam Biren, Paul Foster, Caneron Blanks						FALSE		FALSE				1

		27-Jun-18		Barings		FALSE		Real Assets		RE Debt		TRUE		Pipeline		Austin, TX		Tom Masthay				Jim Fink						FALSE		FALSE				1

		27-Jun-18		Blackstone Energy		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay				Robert McMullan						FALSE		FALSE				1

		27-Jun-18		CBRE ODCE		FALSE		Real Estate		Core RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Cab Grayson						FALSE		FALSE				1

		27-Jun-18		Dalfen		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Matthew Denatale						FALSE		FALSE				1

		27-Jun-18		Mas Energy		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Eddie Schultz				Gregory Green, Steve Anderson						FALSE		FALSE				1

		28-Jun-18		Carlyle Infra		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Austin, TX		Tom Masthay				Mark Christopher						FALSE		FALSE				1

		28-Jun-18		Rockwood Capital		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Tyson Skillings, Charlie Leonard						FALSE		FALSE				1

		03-May-18		Transwestern		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Robert Duncan, Scott Fitz, Larry Heard						FALSE		FALSE				1

		06-Jul-18		Equilibrium		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Dave Chen						FALSE		FALSE				1

		10-Jul-18		Marine Capital		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				Tony Foster,Sarah Lockart						FALSE		FALSE				1

		09-Jul-18		HSI Investment		FALSE		Real Estate		Transitional RE		TRUE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				Diogo Bustani						FALSE		FALSE				1

		17-Jul-18		Castle Lanterra		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				Gila R. Cohen, Elie Rieder, Austin Alexander						FALSE		FALSE				1

		17-Jul-18		EQT		FALSE		Real Estate		Transitional RE		TRUE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				Darlene de la Rosa Sammon,Henrik Orrbeck, Robert Rackind						FALSE		FALSE				1

		19-Jul-18		LaSalle		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				Suzanne M. Martinez						FALSE		FALSE				1

		19-Jul-18		GIP		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				James P. Jenkins, Bill Woodburn, Adebayo O. Ogunlesi, Jennifer Klingman						FALSE		FALSE				1

		31-Jul-18		H/2		TRUE		Real Assets		Other		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Spencer Harber						FALSE		FALSE				1

		01-Aug-18		Muirfield		FALSE		Equity		Other		FALSE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				Geoff Stem, Martin Murrer, Christopher Fields						FALSE		FALSE				1

		02-Aug-18		Antin		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				Robert Segessenmann, Kevin Genieser, Adam L. Biren						FALSE		FALSE				1

		06-Aug-18		Nuveen		TRUE		Real Assets		Liquid Real Assets		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Jay Rosenberg, Clint Doroff						FALSE		FALSE				1

		09-Aug-18		Magnetar		TRUE		Real Assets		Energy		TRUE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Adam Daley, Eric Scheyer, Steven Freed						FALSE		FALSE				1

		13-Aug-18		Partners Group		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Todd Bright, Vittorio Lacagnina, Travis Chulick						FALSE		FALSE				1

		14-Aug-18		Sigular Guff		FALSE		Real Assets		Energy		TRUE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Parbhas Panigrahi, Matthew Brewer, Geoffre Roth, James Antilley						FALSE		FALSE				1

		14-Aug-18		Dune		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Cia Buckley Marakovits, Susan Swanezy, Dan Neidich						FALSE		FALSE				1

		14-Aug-18		Centerbridge		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Jeffrey H. Aronson, William D. Rahm, Amy Schneidkraut						FALSE		FALSE				1

		15-Aug-18		Stockdale		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Dan Michaels, Scott Sterett						FALSE		FALSE				1

		15-Aug-18		Meyer Bergman		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Lee Purcell, David Israel						FALSE		FALSE				1

		15-Aug-18		Blue Sky		TRUE		Real Assets		Agriculture		TRUE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Kim Morisson						FALSE		FALSE				1

		16-Aug-18		Mass Energy		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Gregory Green, Michael Hall, Steve Anderson						FALSE		FALSE				1

		16-Aug-18		NGP		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Tony R. Weber, Chris G. Carter						FALSE		FALSE				1

		22-Aug-18		Pretium		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Sergei Schmidt, RachaeL Sarabi						FALSE		FALSE				1

		22-Aug-18		Star America		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Peggy Marshall, William A. Marino, Mark Melson						FALSE		FALSE				1

		22-Aug-18		Abacus		TRUE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				Benjamin Friedman						FALSE		FALSE				1

		27-Aug-18		Taurus		FALSE		Real Assets		Mineral & Mines		TRUE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				James Black, James Duivenbode, Drew Totterdell						FALSE		FALSE				1

		27-Aug-18		Everest		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Scott Harris, Eric Henrickson						FALSE		FALSE				1

		28-Aug-18		Invesco		TRUE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Rachel Cleak, Dan Kubiak, Brooks Monroe						FALSE		FALSE				1

		28-Aug-18		ARA Partners		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Troy Thacker, James Wang						FALSE		FALSE				1

		30-Aug-18		Kayne Anderson		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Lincoln C. Singleton, Danny Weingeist						FALSE		FALSE				1

		31-Aug-18		Copenhagen Infrastructure		FALSE		Real Assets		Energy		TRUE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				Steen Lonberg Jorgensen, William Gerald Demas, David Welp						FALSE		FALSE				1

		06-Sep-18		Energy Power Partners		FALSE		Real Assets		Energy, Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Dan Walsh, Henry Park, Steve Gabrielle						FALSE		FALSE				1

		06-Sep-18		HarbourVest Partner		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Justin Lane, Michael H. Dean						FALSE		FALSE				1

		18-Sep-18		PanAm Finance		FALSE		Placement		Other		FALSE		Pipeline		Austin, TX		Tom Masthay				Rob Hays						FALSE		FALSE				1

		18-Sep-18		Encore		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Jeff Gardner						FALSE		FALSE				1

		20-Sep-18		Antin Infrastructure		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Tom Masthay				Sebastien Lecaudey, Simon Soder, Adam Biren						FALSE		FALSE				1

		20-Sep-18		Rockpoint		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Bill Walton, Keith Gelb						FALSE		FALSE				1

		27-Sep-18		CapRock		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Patrick Daniels						FALSE		FALSE				1

		27-Sep-18		Bridge Investment Group		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Brett Kalesky, Dan Stranger						FALSE		FALSE				1

		27-Sep-18		3I North America Infra		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Robert K. Collins, Edward D. Amorosi						FALSE		FALSE				1

		28-Sep-18		Orion		TRUE		Real Assets		Mineral & Mines		FALSE		Pipeline		Austin, TX		Tom Masthay				Jeff Kechejian						FALSE		FALSE				1

		27-Sep-18		Cerberus		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Tom Wagner, Marcy Copeland						FALSE		FALSE				1

		01-Oct-18		Magnolia		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Will Beam, Max Peek, Cecile Taylor, Sarah Hunt						FALSE		FALSE				1

		02-Oct-18		Platform Ventures		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Ryan Anderson, Terry Anderson						FALSE		FALSE				1

		03-Oct-18		Cloberlay		FALSE		Real Assets		Esoterics		FALSE		Pipeline		Austin, TX		Tom Masthay				John Lucarelli						FALSE		FALSE				1

		03-Oct-18		RARE		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Tom Masthay				Rob Cleary, Rich Elmslie, Dave Wahl						FALSE		FALSE				1

		03-Oct-18		Rockstreet		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				John Turner, Dan Rath						FALSE		FALSE				1

		03-Oct-18		Exeter		FALSE		Real Estate		Other		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Ward Fitzgerald						FALSE		FALSE				1

		04-Oct-18		Greywolf		FALSE		Real Assets		Other, Transitional Infrastructure		TRUE		Pipeline		Austin, TX		Tom Masthay				Nolan Olsen, James Kelly						FALSE		FALSE				1

		04-Oct-18		Stonepeak		TRUE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Mike Dorrell, Trent Vichie						FALSE		FALSE				1

		09-Oct-18		Civitas		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Daniel J. Healy, Claudia Betancourt						FALSE		FALSE				1

		10-Oct-18		Charter Hall		FALSE		Real Estate		Transitional RE		TRUE		Pipeline		Austin, TX		Tom Masthay				Kivanich Mehmet, Bright Capital						FALSE		FALSE				1

		11-Oct-18		Arclight		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Ross Murphy, Kevin M. Crosby						FALSE		FALSE				1

		15-Oct-18		Sprott		TRUE		Real Assets		Mineral & Mines		TRUE		Pipeline		Austin, TX		Tom Masthay				Jim Grosdanis						FALSE		FALSE				1

		16-Oct-18		Redtree Capital		FALSE		Real Estate		Transitional RE		TRUE		Pipeline		Austin, TX		Tom Masthay				Eric Sasson						FALSE		FALSE				1

		17-Oct-18		Oaktree		FALSE		Real Estate		Other		FALSE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				Ambrose J. Fisher, Talbot Carleton						FALSE		FALSE				1

		18-Oct-18		Carlyle		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				Mark J. Christopher, Glenn A. Youngkin, Brooke Coburn						FALSE		FALSE				1

		22-Oct-18		Prophet Capital		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Greg Eagan						FALSE		FALSE				1

		24-Oct-18		Intermediate Capital Group		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Tom Masthay				Louis Colosimo						FALSE		FALSE				1

		24-Oct-18		AIMPERA		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Alicia Lobo, Matthew Carbone,Ryan Barnes, Ryan E.Schlitt						FALSE		FALSE				1

		24-Oct-18		KSL Capital Partners		FALSE		Real Estate		RE Debt		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Peter R. McDermott, Conor McNerney, Orly Ripmaster, Erick Resnick, Jim McGee						FALSE		FALSE				1

		29-Oct-18		Morgan Stanley		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Oliver de Poulpiquet, F.Claiborne Johnston						FALSE		FALSE				1

		29-Oct-18		SVB Capital		FALSE		Private Equity		Other		FALSE		Pipeline		Austin, TX		Eddie Schultz				Tracy Fong						FALSE		FALSE				1

		30-Oct-18		Revetas Capital		FALSE		Real Estate		Transitional RE		TRUE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Eric Assimakepoulos, Jennifer Coffey						FALSE		FALSE				1

		01-Nov-18		Prescott		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Anar Shah, Vance E. Detwiler						FALSE		FALSE				1

		01-Nov-18		Sentinel		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				Geohe N. Tietjen, Nick Verano						FALSE		FALSE				1

		02-Nov-18		Goldman Sachs		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Ron Rolighed						FALSE		FALSE				1

		02-Nov-18		Oaxaca		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Brent Jackson						FALSE		FALSE				1

		05-Nov-18		Harrison St		TRUE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Geoff Regnery, Carolyn Arida						FALSE		FALSE				1

		06-Nov-18		Hancock		FALSE		Real Assets		Agriculture		FALSE		Pipeline		Austin, TX		Eddie Schultz				Scott Eversole						FALSE		FALSE				1

		08-Nov-18		Cohen & Steers		TRUE		Real Assets		Liquid Real Assets		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Vince Childers, Chris Henderson						FALSE		FALSE				1

		09-Nov-18		ARA		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay				Charles Cherington						FALSE		FALSE				1

		13-Nov-18		Roxborough		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Marc Perrin						FALSE		FALSE				1

		13-Nov-18		Lord Abbett		FALSE		Fixed Income		Other		FALSE		Pipeline		Austin, TX		Tom Masthay				Sam Scher						FALSE		FALSE				1

		13-Nov-18		Appian		FALSE		Real Assets		Mineral & Mines		TRUE		Pipeline		Austin, TX		Tom Masthay				Guillermo Kaelin, Michael Scherb, Richard Johnson						FALSE		FALSE				1

		14-Nov-18		North Sky		FALSE		Real Assets		Renewable, Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Andrew Harris, Kyle Kroeger						FALSE		FALSE				1

		15-Nov-18		Providence RE		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Edward Chestnut, David Brain						FALSE		FALSE				1

		15-Nov-18		Summit RE		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Michael A. Tussie						FALSE		FALSE				1

		16-Nov-18		Cypress		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				John Burnham, Sharun Dickerson, Dudley Simmons						FALSE		FALSE				1

		20-Nov-18		Riverstone Energy		FALSE		Real Assets		Energy, Renewable		FALSE		Pipeline		Austin, TX		Tom Masthay				Angela Cantu						FALSE		FALSE				1

		26-Nov-18		Atalas Infrastructure		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Charles Kirwan-Taylor, David Bentley						FALSE		FALSE				1

		27-Nov-18		L3		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Whitney Robinette, Tim Phair, Jonathan Glick						FALSE		FALSE				1

		27-Nov-18		Portfolio Advisors		FALSE		Real Estate		Secondaries		FALSE		Pipeline		Austin, TX		Tom Masthay				Francisco Lozano						FALSE		FALSE				1

		27-Nov-18		Energy Capital Partners		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay				Doug Kimmelman, Brian Price						FALSE		FALSE				1

		27-Nov-18		Isles Ranch		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz				Tom Orradre, Aimee Martin						FALSE		FALSE				1

		30-Nov-18		International Farming		FALSE		Real Assets		Agriculture		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Brian Uken, Doug Loveland						FALSE		FALSE				1

		30-Nov-18		NGP		TRUE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay				Chris Carter						FALSE		FALSE				1

		03-Dec-18		Green Field		TRUE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Dean, Elizabeth, Raj						FALSE		FALSE				1

		03-Dec-18		Prescott		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Vance E. Detwiler						FALSE		FALSE				1

		04-Dec-18		Astarte		FALSE		Real Assets		Other		FALSE		Pipeline		Austin, TX		Tom Masthay				Sherry Saab						FALSE		FALSE				1

		04-Dec-18		Riverstone		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Carl L. Williams						FALSE		FALSE				1

		04-Dec-18		Blackstone		TRUE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Mike Casey						FALSE		FALSE				1

		05-Dec-18		JP Morgan		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Jeffery A Fox						FALSE		FALSE				1

		05-Dec-18		Kimmeridge Energy		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay				Ben Dell, Matt Zales						FALSE		FALSE				1

		06-Dec-18		Marathon		FALSE		Real Estate		RE Debt, Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Philip Thomas, Steve Lazarus						FALSE		FALSE				1

		10-Dec-18		Proterra		FALSE		Real Assets		Agriculture		FALSE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				Jonathan Logan, Tom Howell, Matthew Swanson, Yeatts Anderson						FALSE		FALSE				1

		13-Dec-18		Landed		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Jonathan Asmis						FALSE		FALSE				1

		13-Dec-18		Energy Spectrum		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Peter W. Augustini, Thomas O. Whitener, James P. Benson						FALSE		FALSE				1

		13-Dec-18		Swift		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz				Megan Hartung						FALSE		FALSE				1

		18-Dec-18		Arcus		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Eddie Schultz				Greg Wiener						FALSE		FALSE				1

		19-Dec-18		Rubenstein		TRUE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Ferhat Guven, Brandon Huffman						FALSE		FALSE				1

		15-Jan-19		InStar		TRUE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Greg, Lydia Gaylord, Sarah Borg-Olivier						FALSE		FALSE				1

		15-Jan-19		Macquarie		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Tom Masthay				Mike Glascott						FALSE		FALSE				1

		15-Jan-19		BlackRock		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				Ray de Castro, Hamish Macdonald, Bruce Wan						FALSE		FALSE				1

		22-Jan-19		Chickasaw		TRUE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay				Steven Delarosa						FALSE		FALSE				1

		22-Jan-19		Warwick		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Andrew Welty, Alfredo Mattera						FALSE		FALSE				1

		22-Jan-19		DW Partners		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				David Warren, Laura Rose						FALSE		FALSE				1

		23-Jan-19		Poterra Mining		FALSE		Real Assets		Mineral & Mines		FALSE		Pipeline		Austin, TX		Tom Masthay				Torben Thordsen						FALSE		FALSE				1

		23-Jan-19		GI Partners		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Eddie Schultz				Greg Wiener						FALSE		FALSE				1

		25-Jan-19		Appian Mining		FALSE		Real Assets		Mineral & Mines		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Ralph H. Penner, Guillermo Kaelin, Ken R. Brisebois, Damien Bryant, Michael W. Scherb						FALSE		FALSE				1

		25-Jan-19		USAA		TRUE		Real Estate		Core RE, Other		FALSE		Pipeline		Austin, TX		Tom Masthay				Pat Haley						FALSE		FALSE				1

		25-Jan-19		Northleaf		FALSE		Real Assets		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Jamie Storrow, Richard Johnson						FALSE		FALSE				1

		25-Jan-19		Equilibrium		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				Kevin Brennan, Ben Vitale						FALSE		FALSE				1

		29-Jan-19		Constitution Capital		FALSE		Real Estate		Other		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Michael Jordan, Timothy J, Asselin, Hugh J, Ward III, Doug Angstrom, Scott Olguin, Daniel Cahil						FALSE		FALSE				1

		29-Jan-19		Touax		FALSE		Real Assets		Other		FALSE		Pipeline		Austin, TX		Yvonne Huang				Raphael Walewiski, Pedro Escobar, Brandon Ali						FALSE		FALSE				1

		28-Jan-19		Ridgewood Ebergy		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Eddie Schultz, Yvonne Huang				Bob, Kenneth W. Lang, David Welp						FALSE		FALSE				1

		29-Jan-19		SL Green		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Brett Herschenfeld,Harry Sitomer,Frank Schmitz,Andrew Davidson						FALSE		FALSE				1

		29-Jan-19		Artemis		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Alex Gilbert, Alison Hawkins						FALSE		FALSE				1

		30-Jan-19		IFM Investor		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Dan Kim, Julio Garcia, Matt Wade						FALSE		FALSE				1

		04-Feb-19		Arclight		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Ross Murphy, Daniel R. Revers						FALSE		FALSE				1

		05-Feb-19		Elm Tree		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Annie Hiseh, Joseph C. Yiu						FALSE		FALSE				1

		05-Feb-19		Cross Harbor		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Jennifer Hall, William Kremer, Richard Flohr, Jay Hart						FALSE		FALSE				1

		06-Feb-19		Orion		TRUE		Real Assets		Mineral & Mines		FALSE		Pipeline		Austin, TX		Tom Masthay				Jeff Kechejian						FALSE		FALSE				1

		06-Feb-19		Argo Infrastructure		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay				Aaron Gold						FALSE		FALSE				1

		07-Feb-19		Encore		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Jeff Gardner						FALSE		FALSE				1

		07-Feb-19		Juniper Capital		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay				Edward Geister						FALSE		FALSE				1

		08-Feb-19		Blackstone		TRUE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Tom Masthay				Mike Casey						FALSE		FALSE				1

		20-Feb-19		RealTerm		FALSE		Real Estate		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Yvonne Huang				Paul Underwood, Colby Pan, Peter Lesburg						FALSE		FALSE				1

		20-Feb-19		Cortland		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Bruce Cohen						FALSE		FALSE				1

		20-Feb-19		Buckhorn Resources		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Bret A. Zorich, Stephen H. Dexter, Andrew Kollaer						FALSE		FALSE				1

		21-Feb-19		Pantheon		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Austin, TX		Tom Masthay				Tom Clarkson						FALSE		FALSE				1

		22-Feb-19		Stonepeak		TRUE		Real Estate		Transitional Infrastructure		FALSE		Regularly Scheduled		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Michael Dorrell						FALSE		FALSE				1

		01-Mar-19		Iron Point		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Tom Lynch, Bill Janes						FALSE		FALSE				1

		04-Mar-19		Miller Global		TRUE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				William L. Lawrence, Peter Savoie, Jim Miller, Myron "Micky" Miller						FALSE		FALSE				1

		05-Mar-19		Cloverlay		FALSE		Real Assets		Other		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				John Lucarelli, Jeff Collins						FALSE		FALSE				1

		05-Mar-19		Baring Private Equity Asia		FALSE		Private Equity		Other		TRUE		Pipeline		Austin, TX		Peter Teneriello, Tom Masthay				Jean Eric Salata						FALSE		FALSE				1

		05-Mar-19		Bluscape Energy		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Ron Hulme, Jonathan Siegler,Brian Price						FALSE		FALSE				1

		05-Mar-19		Stonepeak		TRUE		Real Assets		Renewable, Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Michael Allison, Daniel Schmitz, Hajir Naghdy						FALSE		FALSE				1

		06-Mar-19		Pennybacker		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Mike O. Molley, Jennifer Tindle, Vince P. Reyna, Jason Dean, Tim Berry						FALSE		FALSE				1

		07-Mar-19		Alex Brown		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Edward P. Nordberg, Thomas R. Burton, Michael P. Murphy						FALSE		FALSE				1

		12-Mar-19		LBA Industrial		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Tim Brosnan						FALSE		FALSE				1

		12-Mar-19		Rockwood		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Tara McCann						FALSE		FALSE				1

		12-Mar-19		KKR		FALSE		Real Estate		Transitional RE		TRUE		Pipeline		Austin, TX		Tom Masthay				Tony Hass, Ralph Rosenberg, Guillaume Cassou						FALSE		FALSE				1

		20-Mar-19		BCP		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Austin, TX		Eddie Schultz				Jeff Jenkins, Jeff Baudier, Jeff Yuknis						FALSE		FALSE				1

		26-Mar-19		Quantum Energy		FALSE		Real Assets		Energy		FALSE		Pipeline		Austin, TX		Tom Masthay, Yvonne Huang				Michael Dalton, Ajay Khurana, Matt Chuchla, Ben Brackney						FALSE		FALSE				1

		27-Mar-19		Lionstone		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Austin, TX		Tom Masthay				Bryan Sanchez, Faith Hindman, Alyssa Balough, Damon Pitler						FALSE		FALSE				1

		27-Mar-19		Appian		FALSE		Real Assets		Mineral & Mines		TRUE		Pipeline		Austin, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Michael Scherb, Guillermo Kaelin, Ralph Penner, Ken Brisebois, Richard Johnson						FALSE		FALSE				1

		19-Mar-19		Antin Infrastructure | Evercore		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Berlin, Germany		Tom Masthay				Stephane Ifker, Mrk Crosbie, Mauricio Balana, Sebastien Lecaudey, Meredith Bourne						FALSE		FALSE								1

		19-Mar-19		Augment Infrastructure		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Berlin, Germany		Tom Masthay				Darius Lilaoonwala, Viktor Kats						FALSE		FALSE								1

		19-Mar-19		Ancala		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Berlin, Germany		Tom Masthay				Spence Clunie, Karen Dolenec						FALSE		FALSE								1

		19-Mar-19		ICG Infrastructure		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Berlin, Germany		Tom Masthay				Guillaume D'Engremont, Jerome Sousselier,Ludovic Laforge						FALSE		FALSE								1

		19-Mar-19		CBRE Caledon		FALSE		Real Assets		Core Infrastructure, Transitional Infrastructure		FALSE		Pipeline		Berlin, Germany		Tom Masthay				Jeff DeBlock, Igor Nirenshtein, Dr. Andreas Kottering						FALSE		FALSE								1

		19-Mar-19		NIIF		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Berlin, Germany		Tom Masthay				Sujoy Bose, Vinod Giri,						FALSE		FALSE								1

		19-Mar-19		GIP		TRUE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Berlin, Germany		Tom Masthay				Michael McGhee, Deepak Agrawal, Salim G. Samaha						FALSE		FALSE								1

		19-Mar-19		HarbourVest		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Berlin, Germany		Tom Masthay				Olav R. Koning, Kevin Warn-Schindel, Abigail Rayner, Benjamin Wu						FALSE		FALSE								1

		19-Mar-19		Macquarie		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Berlin, Germany		Tom Masthay				Tom Danielsen, Andrea Mody, Kit Hamilton, Tim Humphrey						FALSE		FALSE								1

		19-Mar-19		Vantage Infrastructure		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Berlin, Germany		Tom Masthay				Valeria Rosati, Tim Cable						FALSE		FALSE								1

		19-Mar-19		Orion		TRUE		Real Assets		Mineral & Mines		TRUE		Pipeline		Berlin, Germany		Tom Masthay				Kara Hobbs						FALSE		FALSE								1

		19-Mar-19		Harrison Street		TRUE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Berlin, Germany		Tom Masthay				Albert Yang						FALSE		FALSE								1

		20-Mar-19		Argo Infrastructure Partners		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Berlin, Germany		Tom Masthay				Melannie Pyzik, Jason Zibarras						FALSE		FALSE								1

		20-Mar-19		Basalt		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Berlin, Germany		Tom Masthay				John Hanna, Rob Gregor, Steven Lowry						FALSE		FALSE								1

		20-Mar-19		Quinbrook		FALSE		Real Assets		Energy, Transitional Infrastructure		TRUE		Pipeline		Berlin, Germany		Tom Masthay				Mark Burrows						FALSE		FALSE								1

		20-Mar-19		InfraVia		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Berlin, Germany		Tom Masthay				Vicent						FALSE		FALSE								1

		20-Mar-19		Brookfield		TRUE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Berlin, Germany		Tom Masthay				Ruth Kent						FALSE		FALSE								1

		20-Mar-19		DIF		FALSE		Real Assets		Core Infrastructure		TRUE		Pipeline		Berlin, Germany		Tom Masthay				Willem Jansonius, Wil Blaasse, Allard Ruijs, Thijs Verburg						FALSE		FALSE								1

		20-Mar-19		ICON Infrastructure		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Berlin, Germany		Tom Masthay				Iain Macleod, Rishi Pabari,						FALSE		FALSE								1

		20-Mar-19		Sidewalk Infrastructure		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Berlin, Germany		Tom Masthay				Catherine Benz, Brian Barlow						FALSE		FALSE								1

		20-Mar-19		Instar AGF		TRUE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Berlin, Germany		Tom Masthay				Sara Borg-Oliver, Greg Smith, George So						FALSE		FALSE								1

		13-Nov-18		Brookfield		TRUE		Real Estate		Core Infrastructure		FALSE		Annual Meeting		Beverly Hills,CA		Eddie Schultz				Annual Meeting/LPAC						FALSE		FALSE		

		04-Apr-18		Digital Colony		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		Boca Raton, FL		Eddie Schultz, Tom Masthay				Kevin R. Smithen, Jose Sola, Mark D. Serwinowski,Alexander L. Gellman						FALSE		FALSE		

		25-Jul-18		Agency Nacional de Infrastructure		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Bogota, Colombia		Tom Masthay				Anais Julienne						FALSE		FALSE								1

		28-Nov-18		Alcion		TRUE		Real Estate		Transitional RE		FALSE		Pipeline		Boston, MA		Eddie Schultz, Tom Masthay				Kris Galletta						FALSE		FALSE		

		11-Apr-18		Miller Global		TRUE		Real Estate		Transitional RE		FALSE		LPAC		Call		Tom Masthay				LPAC						FALSE		FALSE						1

		24-Apr-18		Resmark		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Call		Tom Masthay				Caroline Gibson						FALSE		FALSE						1

		24-Apr-18		Warburg Pincus		FALSE		Private Equity		Other, Secondaries		TRUE		Pipeline		Call		Tom Masthay				Greg Baecher						FALSE		FALSE						1

		04-May-18		Cohen&Steers		TRUE		Real Assets		Liquid Real Assets		FALSE		Regularly Scheduled		Call		Eddie Schultz, Tom Masthay				Chris Henderson, Vince Childers						FALSE		FALSE						1

		09-May-18		Star America		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Call		Eddie Schultz, Tom Masthay				Peggy Marshall, Chris Petit						FALSE		FALSE						1

		10-May-18		JPM		FALSE		Real Assets		Core Infrastructure		FALSE		Pipeline		Call		Tom Masthay				Jeff Fox						FALSE		FALSE						1

		11-May-18		Cheyne German Residential		FALSE		Real Estate		Transitional RE		TRUE		Pipeline		Call		Tom Masthay										FALSE		FALSE						1

		15-May-18		Capridge		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Call		Tom Masthay				Stu Bernstein						FALSE		FALSE						1

		17-May-18		Invesco		TRUE		Real Estate		Core RE		FALSE		LPAC		Call		Eddie Schultz, Tom Masthay				LPAC						FALSE		FALSE						1

		22-May-18		Foresight		FALSE		Real Assets		Energy		TRUE		Pipeline		Call		Eddie Schultz, Tom Masthay				Casey Forester						FALSE		FALSE						1

		23-May-18		Talara Energy		FALSE		Real Assets		Energy		FALSE		Pipeline		Call		Tom Masthay				Andrew Heyman						FALSE		FALSE						1

		24-May-18		Orion Resources		TRUE		Real Assets		Mineral & Mines		FALSE		LPAC		Call		Eddie Schultz, Tom Masthay				LPAC						FALSE		FALSE						1

		30-May-18		Amerra		TRUE		Real Assets		Agriculture		TRUE		Regularly Scheduled		Call		Tom Masthay				Craig Tashjian, Nancy Obler						FALSE		FALSE						1

		04-Jun-18		Walton Street Debt		TRUE		Real Estate		RE Debt		FALSE		Annual Meeting		Call		Tom Masthay				Eric Mogentale						FALSE		FALSE						1

		04-Jun-18		Walton Street		TRUE		Real Estate		Transitional RE		FALSE		LPAC		Call		Tom Masthay				LPAC						FALSE		FALSE						1

		04-Jun-18		Orion		FALSE		Real Assets		Mineral & Mines		TRUE		Pipeline		Call		Eddie Schultz, Tom Masthay				Jeff Kechejian						FALSE		FALSE						1

		12-Jun-18		Lubert Adler		TRUE		Real Estate		Transitional RE		FALSE		Pipeline		Call		Eddie Schultz, Tom Masthay				Gerry Rompm						FALSE		FALSE						1

		29-Jun-18		Transwestern		FALSE		Real Assets		Transitional RE		FALSE		Pipeline		Call		Eddie Schultz, Tom Masthay				Leslie Barrett						FALSE		FALSE						1

		29-Jun-18		Invesco		FALSE		Real Estate		Core RE		TRUE		Pipeline		Call		Eddie Schultz, Tom Masthay				Monroe Brooks						FALSE		FALSE						1

		03-Jul-18		Moorfield		FALSE		Real Estate		Transitional RE		TRUE		Pipeline		Call		Tom Masthay				Robbert Zoet						FALSE		FALSE						1

		17-Jul-18		Sar America		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Call		Eddie Schultz				Peggy Marshall, Chris Petit						FALSE		FALSE						1

		31-Jul-18		Graham Dodd Farmland		FALSE		Real Assets		Agriculture		FALSE		Pipeline		Call		Eddie Schultz				David M.M.Montero-Rosen						FALSE		FALSE						1

		31-Jul-18		Resmark		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Call		Tom Masthay				Caroline Gibson						FALSE		FALSE						1

		31-Jul-18		Principal		FALSE		Real Assets		Other		TRUE		Pipeline		Call		Tom Masthay				Bill Grayson						FALSE		FALSE						1

		01-Aug-18		Colchester		TRUE		Real Assets		Liquid Real Assets		TRUE		Regularly Scheduled		Call		Eddie Schultz, Yvonne Huang				Paul						FALSE		FALSE						1

		03-Aug-18		Everst		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Call		Tom Masthay				John Veckich						FALSE		FALSE						1

		10-Aug-18		ARA Partners		FALSE		Real Assets		Energy		FALSE		Pipeline		Call		Tom Masthay				Chris Marich						FALSE		FALSE						1

		13-Aug-18		BTG Pactual Timber		FALSE		Real Assets		Timber		TRUE		Pipeline		Call		Tom Masthay				Fernando Lamas. Gerrity Lansing						FALSE		FALSE						1

		14-Aug-18		Rialto		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Call		Tom Masthay				Scott Gelley						FALSE		FALSE						1

		17-Aug-18		AMERRA		TRUE		Real Assets		Agriculture		FALSE		Regularly Scheduled		Call		Eddie Schultz, Tom Masthay, Yvonne Huang				Craig Tashjian, Nancy Obler						FALSE		FALSE						1

		23-Aug-18		Brookfield		TRUE		Real Assets		Core Infrastructure		TRUE		Pipeline		Call		Eddie Schultz				Sam Pollock, Rene Lubianski, Brian Backer, Jon Kelly						FALSE		FALSE						1

		31-Aug-18		AMERRA		TRUE		Real Assets		Agriculture		FALSE		Pipeline		Call		Eddie Schultz, Tom Masthay				Craig Tashjian						FALSE		FALSE						1

		21-Sep-18		Transwestern		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Call		Tom Masthay				Jennifer White, Blake Williams						FALSE		FALSE						1

		12-Oct-18		Equity International		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Call		Tom Masthay				Jennifer Flandina						FALSE		FALSE						1

		16-Oct-18		Torchlight		TRUE		Real Estate		Transitional RE		FALSE		LPAC		Call		Tom Masthay				LPAC						FALSE		FALSE						1

		22-Oct-18		Northern Shipping		FALSE		Real Assets		Esoterics		TRUE		Pipeline		Call		Tom Masthay				John Daly						FALSE		FALSE						1

		23-Oct-18		Colchester		TRUE		Real Assets		Other		FALSE		Regularly Scheduled		Call		Eddie Schultz, Yvonne Huang				Paul, Mamak						FALSE		FALSE						1

		24-Oct-18		Orion		TRUE		Real Assets		Mineral & Mines		TRUE		LPAC		Call		Tom Masthay, Yvonne Huang				LPAC						FALSE		FALSE						1

		31-Oct-18		Harrison St		TRUE		Real Assets, Real Estate		Transitional Infrastructure, Transitional RE		FALSE		Pipeline		Call		Eddie Schultz, Tom Masthay, Yvonne Huang				Geoff Regnery						FALSE		FALSE						1

		01-Nov-18		Michelson		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Call		Yvonne Huang				Bob Lazaroff						FALSE		FALSE						1

		02-Nov-18		Energy Spectrum Partners		FALSE		Real Assets		Energy		FALSE		Pipeline		Call		Tom Masthay				Jim Benson						FALSE		FALSE						1

		16-Aug-18		Invesco		TRUE		Real Estate		Core RE		FALSE		Regularly Scheduled		Call		Eddie Schultz				Dan Kubiak						FALSE		FALSE						1

		05-Nov-18		Green Street Advisor		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Call		Yvonne Huang				Lulu Zhang,Nike Tannura						FALSE		FALSE						1

		05-Nov-18		Grain		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Call		Eddie Schultz				David Grain, Kathlika Fontes, Ryan Schlitt						FALSE		FALSE						1

		06-Nov-18		Invesco		TRUE		Real Estate		Core RE		FALSE		LPAC		Call		Eddie Schultz				Dan Kubiak						FALSE		FALSE						1

		13-Nov-18		H2		TRUE		Real Estate		RE Debt		FALSE		Pipeline		Call		Tom Masthay				Spencer Haber						FALSE		FALSE						1

		14-Nov-18		Tristan		TRUE		Real Estate		Transitional RE		TRUE		LPAC		Call		Tom Masthay, Yvonne Huang				LPAC						FALSE		FALSE						1

		14-Nov-18		Greenfield		TRUE		Real Estate		RE Debt, Transitional Infrastructure		FALSE		Pipeline		Call		Tom Masthay				Dean, Elizabeth, Raj, Gene, Barry						FALSE		FALSE						1

		15-Nov-18		AMERRA		TRUE		Real Assets		Agriculture		FALSE		Annual Meeting		Call		Tom Masthay				Craig Tashjian, Nancy Obler						FALSE		FALSE						1

		05-Dec-18		Colony		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Call		Tom Masthay				Rommel Marseille						FALSE		FALSE						1

		06-Dec-18		Walton St		TRUE		Real Estate		Transitional RE		FALSE		Regularly Scheduled		Call		Yvonne Huang				Eric Mogentale, Kate Kappas						FALSE		FALSE						1

		06-Dec-18		GI Partners		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Call		Eddie Schultz				Greg Wiener						FALSE		FALSE						1

		11-Dec-18		Walton Street		TRUE		Real Estate		RE Debt		FALSE		Regularly Scheduled		Call		Yvonne Huang				 Kate Kappas						FALSE		FALSE						1

		17-Dec-18		Phoenix Capital		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Call		Yvonne Huang				Alex Brooks, Steve Mastor, Keller Reese						FALSE		FALSE						1

		04-Jan-19		North Hudson		FALSE		Real Assets		Energy		FALSE		Pipeline		Call		Yvonne Huang				Mark Bisso, Tim Bonstaff,Mike Jabon, Brian DeFee						FALSE		FALSE						1

		08-Jan-19		InSite Group		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Call		Yvonne Huang				Noam Gafni						FALSE		FALSE						1

		14-Jan-19		Province Experience Properties Meeting		FALSE		Real Estate		Other		FALSE		Conference		Call		Tom Masthay				Edward Chestnut						FALSE		FALSE						1

		16-Jan-19		HPS Partners		FALSE		Real Assets		Esoterics		TRUE		Pipeline		Call		Tom Masthay				Phillip Cothern						FALSE		FALSE						1

		16-Jan-19		Duff&Phelps		FALSE		Real Assets		Secondaries		FALSE		Pipeline		Call		Yvonne Huang				Bob Hiebert,Frank Donnelly						FALSE		FALSE						1

		16-Jan-19		RCP		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Call		Yvonne Huang				Rob Tulloch, Jared Heuer						FALSE		FALSE						1

		24-Jan-19		Colchester		TRUE		Real Assets		Liquid Real Assets		FALSE		Regularly Scheduled		Call		Eddie Schultz, Tom Masthay				Mamak, Mark						FALSE		FALSE						1

		25-Jan-19		Nuveen		TRUE		Real Assets		Liquid Real Assets		FALSE		Regularly Scheduled		Call		Eddie Schultz, Tom Masthay, Yvonne Huang				Jay, Jean						FALSE		FALSE						1

		25-Jan-19		Cohen & Steers		TRUE		Real Assets		Liquid Real Assets		FALSE		Regularly Scheduled		Call		Eddie Schultz, Tom Masthay, Yvonne Huang				Vince Childers, Chris Henderson						FALSE		FALSE						1

		28-Jan-19		Jadian Capital		FALSE		Real Estate		Transitional Infrastructure, Transitional RE		FALSE		Pipeline		Call		Yvonne Huang				Matt						FALSE		FALSE						1

		29-Jan-19		Ascentris		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Call		Tom Masthay				Rob						FALSE		FALSE						1

		31-Jan-19		Lazard		FALSE		Placement		Other		FALSE		Pipeline		Call		Tom Masthay				Josh Braumstein						FALSE		FALSE						1

		31-Jan-19		Arroyo		FALSE		Real Assets		Energy		FALSE		Pipeline		Call		Eddie Schultz, Yvonne Huang				Kerry Quinn, David T. Field,Chuck Jordan, Jared Dittman						FALSE		FALSE						1

		01-Feb-19		Legalist		FALSE		Real Assets		Other		FALSE		Pipeline		Call		Yvonne Huang				Eva Shang						FALSE		FALSE						1

		08-Feb-19		Mass		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Call		Eddie Schultz				Stephen Anderson, Greg Green						FALSE		FALSE						1

		15-Feb-19		EMG		FALSE		Real Assets		Energy, Mineral & Mines		FALSE		Pipeline		Call		Yvonne Huang				Alexandra Coolidge Holzer						FALSE		FALSE						1

		19-Feb-19		Center Square		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Call		Yvonne Huang				Jeff Reader, Kerrisha Jenkins						FALSE		FALSE						1

		27-Feb-19		Alcion		TRUE		Real Estate		Transitional RE		FALSE		LPAC		Call		Tom Masthay				LPAC						FALSE		FALSE						1

		04-Mar-19		TerraCotta		FALSE		Real Estate		RE Debt		FALSE		Pipeline		Call		Yvonne Huang				Tingting Zhang, Mary Paeng, Bharat Lakhanpal						FALSE		FALSE						1

		24-Sep-18		Harrisons Street Infra		TRUE		Real Assets		Transitional RE		FALSE		Pipeline		Chicago, IL		Eddie Schultz, Yvonne Huang				Jim Hennessy,Carolyn Arida, Michael T. Leonczyk						FALSE		FALSE		

		24-Sep-18		Harrisons Street		TRUE		Real Estate		Core RE		FALSE		Annual Meeting		Chicago, IL		Eddie Schultz, Yvonne Huang				Joey Lansing, Dean Egerter,Geoffrey Regnery						FALSE		FALSE		

		29-Aug-18		NGP		FALSE		Real Assets		Energy		FALSE		Pipeline		Dallas, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Chris G. Carter, James W. Walls, Greg Lyons, David W. Hayes, Peter Ray, Patrick McWilliams						FALSE		FALSE		

		29-Aug-18		Transwestern		FALSE		Real Estate		Transitional RE		FALSE		Pipeline		Dallas, TX		Eddie Schultz, Tom Masthay, Yvonne Huang				Collin Comer, Charles Hazen, Paul Garanis, Reid M. Bourgeois, Jennifer White, Scott Fitzgerald						FALSE		FALSE		

		12-Sep-18		Chickasaw		TRUE		Real Assets		Energy		FALSE		Conference		Houston, TX		Yvonne Huang				Steven Delarosa						FALSE		FALSE		

		12-Sep-18		Kildare		TRUE		Real Estate		Transitional RE		FALSE		Annual Meeting		London, U.K.		Eddie Schultz				Ellis Short, Jay McLennan, Paul Patel						FALSE		FALSE								1

		21-Mar-19		Arcus Infrastructure		FALSE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		London, U.K.		Tom Masthay				Michael G Allen, Ronak Patel, Stephan Grillmaier, Simon Gray, Ian Harding						FALSE		FALSE								1

		21-Mar-19		JPM Transport		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		London, U.K.		Tom Masthay				Jeffery A Fox, Robert Hardy						FALSE		FALSE								1

		21-Mar-19		Proterra Mining		FALSE		Real Assets		Mineral & Mines		TRUE		Pipeline		London, U.K.		Tom Masthay				Sam Byrd, Liam Farley						FALSE		FALSE								1

		21-Mar-19		Appian Capital		FALSE		Real Assets		Mineral & Mines		TRUE		Pipeline		London, U.K.		Tom Masthay				Martin Pawlitschek, Ken R. Brisebois, Carlos Ludowieg, Damien Bryant,						FALSE		FALSE								1

		21-Mar-19		Tristan		TRUE		Real Estate		Transitional RE		TRUE		Pipeline		London, U.K.		Tom Masthay				Nik Haigh						FALSE		FALSE								1

		13-Nov-18		USAA		TRUE		Real Estate		Core RE		FALSE		Annual Meeting		Los Angeles		Eddie Schultz				Annual Meeting/LPAC						FALSE		FALSE		

		26-Feb-19		Isquared		TRUE		Real Assets		Transitional Infrastructure		FALSE		Other		Miami, FL		Tom Masthay, Yvonne Huang				Aman Sareen, Sadek Wahba, Miguel Zablah						FALSE		FALSE		

		27-Feb-19		Orion		TRUE		Real Assets		Mineral & Mines		FALSE		Conference		Miami, FL		Tom Masthay, Yvonne Huang				Oskar Lewnowski, Philip Clegg, Istvan Zellei						FALSE		FALSE		

		26-Sep-18		GIP		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		New York, NY		Eddie Schultz, Tom Masthay				Jennifer Powers, Randy Robertson, Reiner Boehning, Steve Cheng						FALSE		FALSE		

		07-Nov-18		Rubenstein		TRUE		Real Estate		Transitional RE		FALSE		Annual Meeting		New York, NY		Tom Masthay				Annual Meeting						FALSE		FALSE		

		12-Feb-19		GIP		TRUE		Real Assets		Transitional Infrastructure		TRUE		Pipeline		New York, NY		Eddie Schultz, Tom Masthay, Yvonne Huang				Robert O'Brien, Scott Telesz, Bruce Maclennan						FALSE		FALSE		

		13-Mar-19		Equilibrium		FALSE		Real Assets		Transitional Infrastructure		FALSE		Pipeline		Phoenix, AZ		Eddie Schultz				Kevin Brennan						FALSE		FALSE		

		05-Apr-18		Homestead		FALSE		Real Assets		Agriculture		FALSE		Pipeline		San Francisco, CA		Eddie Schultz, Tom Masthay				Gabe Santos, Dan Little						FALSE		FALSE		

		06-Nov-18		TPG		TRUE		Real Estate		Transitional RE		FALSE		Annual Meeting		San Francisco, CA		Tom Masthay, Yvonne Huang				Kelvin Davis, Avi Banyasz, Anand Tejani, Kevin Marsteller						FALSE		FALSE		

		06-Nov-18		IC Berckley		TRUE		Real Estate		Transitional RE		FALSE		Pipeline		San Francisco, CA		Tom Masthay, Yvonne Huang				Yesenia Ruiz						FALSE		FALSE		

		07-Aug-18		Sprott		TRUE		Real Assets		Mineral & Mines		TRUE		LPAC		Toronto, ON		Eddie Schultz, Tom Masthay				LPAC						FALSE		FALSE								1

		29-Nov-18		Grain		FALSE		Real Assets		Transitional RE		FALSE		Pipeline		Washington D.C		Eddie Schultz, Tom Masthay				David Grain, Michael McKenzie, Kathlika Fontes, Nikola Trkulja, Raghav Nayar, Chad Crank, Ryan Schlitt						FALSE		FALSE		
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		Summary of Recommendations

		Recommended Manager/Fund		Strategy Classification		Target Return 		Terms (no greater than)*		Recommended Amount

		Orion Mine Finance Fund III, LP (“OMFF III”) and Co-Invest		Private Real Return		15%+ Net IRR		Fee: 175bps of committed/invested		Up to
$100mm Fund
$50mm Co-Invest

								Incentive: 20%, 8% Preferred

								Term: Closed-end

		Appian Natural Resources Fund II, LP (“ANRF II”) and Co-Invest		Private Real Return		20%+ Net IRR		Fee: 200bps of committed/invested		Up to 
$75mm Fund
$25mm Co-Invest

								Incentive: 20%, 8% Preferred

								Term: Closed-end

		Global Infrastructure Partners IV-A/B, LP  
("GIP IV") 		Private Real Return		13%+ Net IRR		Fee: 175bps of committed/invested		Up to
$150mm Fund 

								Incentive: 20%, 8% Preferred

								Term: Closed-end

		Total Approximate Recommended Investments/Commitments								Up to 
$400 million
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Synthesize Analysis
Diversification Analysis

Private investment strategy commitments will begin to draw down real return 
public markets exposure going forward.

*Public Markets investments account for
approximately 83% of real return portfolio
value as of 3/31/19.

Public Markets
37%

Private Infrastructure
31%

GIP IV
4%

Minerals & Mining
9%

Orion MFF III
4%

Appian NRF II
2%

Private Energy
9%

Agriculture
4%

FEBRUARY 2019 PORTFOLIO & ALLOCATION ACTIVITY
BY ADJUSTED COMMITMENTS
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Orion Resource Partners, founded in 2012, is a
leading global metals fund manager engaged in
investing in junior mining companies seeking to
bring mines into production. The NY-based firm is
led by long time mining industry financier, Oskar
Lewnowski. Orion has positioned itself to be a one-
stop capital provider by providing any or all of debt
capital, equity capital, or hybrid solutions that
typically involve production-linked securities or
rights offerings. It is the production-linked focus
that sets Orion apart from its competitors as it will
provide all of royalty/stream and offtake financing.
Orion Mine Finance Fund III is the next iteration of
the firm’s flagship product and is targeting total
commitments at a level consistent with the prior
fund.

Top Candidate Characteristics – Orion
$150 million Recommendation

Orion Resource Partners
Orion MFF III

($100mm; $50mm co-invest)

Date of First TMRS Meeting
2/05/15 

Dates of Subsequent Meetings*
2/6/2019

2/27/2019 
3/19/2019 

*Fund III specific meetings
Note: 17 meetings held since MFF II Investment in May of 2016

Dates of Diligence Advancement
‘A’ Rating Reaffirmed – 3/1/2019

Date of Consultant Report
May 30, 2019

Legal Negotiation Initiated
March 11, 2019

Comparable Strategies Reviewed
Private Natural Resource Credit (35)

Private Mining Equity (15)
Additional Private Mining (5)
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Appian Capital Advisory, founded in 2012 by
Michael Scherb, was built to provide equity
capital to near production mines, differentiating
themselves from other capital sources by bringing
their own fully integrated in-house technical
team. Fund I’s implementation of the strategy of
employing “technical arbitrage” has successfully
taken a meaningful portion of it’s pre-production
mines into production. Fund II will be a
continuation of the Fund I strategy. The Fund will
primarily seek to make equity investments into
mining companies and assets, providing
development and expansion capital to private
mining companies and selectively to public
companies. The Fund may also invest in royalties
and debt instruments to support its core equity-
focused strategy where returns are competitive
with equity costs of financing.

Top Candidate Characteristics – Appian
$100 million Recommendation

Appian Capital Advisory
Appian NRF II

($75mm; $25mm co-invest)

Date of First TMRS Meeting
11/13/2018

Dates of Subsequent Meetings
1/25/19 
3/21/19 
3/27/19 
4/24/19

Dates of Diligence Advancement
‘A’ Rating – 3/29/18

Date of Consultant Report
May 30, 2019

Legal Negotiation Initiated
April 8, 2019

Comparable Strategies Reviewed
Private Mining Equity (15)

Additional Private Mining (5)
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Global Infrastructure Partners (“GIP”) is an
infrastructure specialist asset manager focused on
energy, transport, water and waste industries. They
are a globally recognized brand in infrastructure.
GIP IV will be a continuation of the firm’s successful
strategy of targeting high-quality assets, focusing on
large, complex transactions and strategic joint
ventures that provide opportunities for operational
improvements, de-risking and making optimal,
well-timed exits. GIP IV is pursuing a diversified
portfolio of Core and Core Plus infrastructure
investments primarily targeting opportunities in
OECD countries but retaining some geographic
flexibility. GIP has a large in-house originating and
operating team that provides an advantage in deal
sourcing and operational value creation.

Top Candidate Characteristics – GIP
$150 million Recommendation

Global Infrastructure Partners
GIP IV

(up to $150 million)

Date of First TMRS Meeting
8/10/17

Dates of Subsequent Meetings*
7/19/2018
9/7/2018

2/12/2019
3/19/19

*GIP IV only

Dates of Diligence Advancement
‘B’ Rating – 1/14/2019
‘A’ Rating – 3/29/2019

Date of Consultant Report
May 30, 2019

Legal Negotiation Initiated
April 5, 2019

Comparable Strategies Reviewed
13 (Large Cap Infrastructure)
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Approval of Recommendation

TMRS Staff and Albourne recommend that the Board of Trustees
approve the selection of the following fund:

Recommendation:
 Orion Mine Finance Fund III Up to $100mm Fund, $50mm co-invest

 Appian Natural Resources Fund II Up to $75mm Fund, $25mm co-invest

 Global Infrastructure Partners IV-A/B Up to $150mm Fund



12


	Real Return Recommendations �May 30-31, 2019
	Agenda
	Executive Summary
	Slide Number 4
	Portfolio Construction & Manager Recommendations
	Real Return Portfolio Statistics
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Requested Board Action
	Slide Number 11
	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.� 

