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2012 Performance Highlights

Portfolio

• LACERS’ Portfolio added seven new partnerships in 2012 totaling $166.7 million in commitments

• As of December 31, 2012, the Core Portfolio accounts for 92% of total commitments and 89% of total market value

Performance

• Performance in 2012 was strong with all four quarters generating gains

• The Aggregate Portfolio, led by the performance of the Core Portfolio, has a since inception IRR of 10.70% up 32 bps from year end 
2011

• The Specialized Portfolio’s since inception return turned positive in the 4th quarter of 2011 and has maintained consistency 
generating a 2.12% IRR as of December 31, 2012

Cash fl ows

• The Aggregate Portfolio had net cash infl ows of $94.8 million in 2012

• Distributions increased throughout the year with Q4 being the single highest one quarter total in the Portfolio’s history 
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Aggregate Private Equity Portfolio Snapshot

Aggregate Portfolio Snapshot (1)

$ millions 12/31/2011 12/31/2012 Net Change
Active Partnerships 154 161 7
Active GP Relationships 82 87 5
Capital Committed (2) $2,363.8 $2,530.5 $166.7 
Unfunded Commitment $613.0 $575.9 ($37.1)
Paid-in Capital $1,834.2 $2,062.6 $228.4 
Capital Distributed $1,347.4 $1,670.7 $323.2 
Market Value $1,167.7 $1,233.3 $65.6
Total Value Multiple 1.37x 1.41x 0.04x
Core Portolio Since Inception IRR 10.74% 11.19% 45 bps

Avg Age of Commitments 6.4 years 7.0 years 0.6 years
Specialized Portolio Since Inception IRR 0.68% 2.12% 144 bps

Avg Age of Commitments 4.7 years 5.6 years 0.9 years
Overall Since Inception IRR (2) 10.38% 10.70% 32 bps

(1)  Includes "Core" and "Specialized" private equity portofl ios    
(2)  The “change” from fourth quarter of 2011 to fourth quarter of 2012 refl ects the actual commitments made by the Portfolio +/- currency movements in the 
Portfolio’s existing non-USD denominated funds.

• Aggregate Portfolio has grown over the past year adding seven new partnerships, all of which were made in the Core Portfolio

• Performance has improved as the Portfolio has grown - since inception IRR has increased 32 bps
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Core Portfolio Snapshot
$ millions 12/31/2011 12/31/2012 Net Change
Active Partnerships 131 138 7

Active GP Relationships 64 69 5

Capital Committed (1) $2,165.6 $2,332.3 $166.7 

Unfunded Commitment $560.7 $538.1 ($22.6)

Paid-in Capital $1,676.2 $1,889.9 $213.7 

Capital Distributed $1,316.0 $1,616.8 $300.8 

Market Value $1,038.3 $1,102.4 $64.1 

Total Value Multiple 1.40x 1.44x 0.04x

Since Inception  IRR 10.88% 11.19% 31 bps

Avg Age of Commitments 6.4 years 7.0 years 0.6 Years

Individual Portfolio Snapshot

• Both the Core and Specialized Portfolio generated strong performance over the past year

• Cash fl ows were robust with distributions outweighing contributions in both portfolios

• Market value still grew as a result of unrealized appreciation from underlying investments

(1)  The “change” from fourth quarter of 2011 to fourth quarter of 2012 refl ects the actual commitments 
made by the Portfolio +/- currency movements in the Portfolio’s existing non-USD denominated funds.

Specialized Portfolio Snapshot
$ millions 12/31/2011 12/31/2012 Net Change
Active Partnerships 23 23 -

Active GP Relationships 19 19 -

Capital Committed (1) $198.2 $198.2 -

Unfunded Commitment $52.3 $37.8 ($14.5)

Paid-in Capital $158.0 $172.7 $14.7 

Capital Distributed $31.5 $53.9 $22.4 

Market Value $129.4 $130.9 $1.5 

Total Value Multiple 1.02x 1.07x 0.05x

Since Inception  IRR 0.68% 2.12% 144 bps

Avg Age of Commitments 4.7 years 5.6 years 0.9 Years
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Commitments

2012 Allocation

Closing Date Partnership Investment Strategy Commitment 
Amount

Core Portfolio
6/21/2012 Coller International Partners VI, L.P. Secondaries $25.0
6/29/2012 Advent International GPE VII-B, L.P.* Buyout - Large $30.0
8/14/2012 Platinum Equity Capital Partners III, L.P. Buyout - Large $25.0
8/15/2012 FIMI Opportunity V, L.P. Buyout - Small $20.0
9/14/2012 AION Capital Partners Ltd. Special Situation $20.0
10/26/2012 SSG Capital Partners II, L.P. Distressed Debt $15.9
12/19/2012 EnCap Energy Capital Fund IX, L.P.* Buyout - Large $30.0
1/22/2013 TCV VIII, L.P.* Growth Equity $30.0

$195.9

2013 Activity

Closing Date Partnership Investment Strategy Commitment 
Amount

Core Portfolio
4/11/2013 Insight Venture Partners VIII, L.P. $20.0
4/12/2013 KPS Special Situations Fund IV, L.P. $25.0

$45.0
* Existing GP relationship

** Commitments to NEA 14, L.P. and Spark IV, L.P. were declined as a result of legal constraints in side letter negotiations

• 2012 commitments refl ect objectives identifi ed in the Annual Strategic Plan

• Reduce mega exposure - no new commitments

• Look for opportunities outside the US and Europe - AION, SSG and FIMI

• Consider Secondary Opportunities - Coller

• 2013 pipeline robust – includes additional $155m (6 funds) of HL/Staff approved commitments through end of June 
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Aggregate Portfolio Summary

• The Portfolio generated $160.4 million in net value during 2012; all four quarters produced net gains

• 76% of total partnerships in the Portfolio generated gains over the past year 

• Decrease in market value during the past year is a result of strong distribution activity

Aggregate Portfolio Summary
Quarter Ending Year Ending

in $ millions 3/31/2012 6/30/2012 9/30/2012 12/31/2012 12/31/2012
Beginning Market Value $1,167.7 $1,256.7 $1,242.2 $1,249.2 $1,167.7 
   Paid-in Capital 59.6 46.7 40.9 81.2 228.4 
   Distributions (39.0) (71.6) (74.7) (137.9) (323.2)
Net Value Change 68.4 10.4 40.8 40.8 160.4 
Ending Market Value $1,256.7 $1,242.2 $1,249.2 $1,233.3 $1,233.3 
Unfunded Commitments $557.8 $567.9 $600.2 $575.9 $575.9 
Total Exposure $1,814.5 $1,810.1 $1,849.4 $1,809.2 $1,809.2 
Point-to-Point IRR - Core 6.03% 0.83% 3.72% 3.42% 14.64%
Point-to-Point IRR - Specialized 3.96% 0.85% (0.13%) 2.38% 7.26%
Since Inception IRR - Core 11.21% 11.03% 11.12% 11.19% 11.19%
Since Inception IRR - Specialized 1.72% 1.83% 1.69% 2.12% 2.12%
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IRR Performance

IRR Performance as of December 31, 2012*

• As of December 31, 2012, all Portfolios maintained positive performance across all time periods listed

• Both the Aggregate and Core Portfolios outperform the Russell 3000 + 300 bps benchmark over the 5-, 10-year and since 
inception time periods

• Specialized Portfolio has a slight negative impact to the return of the Aggregate Portfolio however, has generated positive 
performance across all time periods for the 4th consecutive quarter

* Benchmark return is calculated using a cash fl ow weighted approach assuming dollars invested and reinvested at the closing price of index 
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Quarterly Cash Flow Summary - Aggregate Portfolio

Net Portfolio Cash Flow Activity

• Cash fl ow activity spiked in the 4th quarter of 2012 as contributions and distributions were the highest single quarter total in the 
Portfolio’s history

• Net cash infl ows of $56.1 million resulted in the highest spread of distributions against contributions since inception

• Q1 cash fl ows scaled back consistent with the market  

• Portfolio remained cash fl ow positive with infl ows of $25.5 million
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Value Drivers

Top Five Performing Investments for the One Year Ending December 31, 2012

Investment Name Vintage 
Year

Net Value 
Change 

($ Millions)

% of Positive 
Change

Point-to-Point 
IRR

Since Inception 
IRR

Vista Equity Partners Fund III, L.P. 2007 $11.3 6.2% 38.31% 30.47%

CVC European Equity Partners IV, L.P. 2005 8.9 4.9% 77.27% 16.85%

KKR 2006 Fund, L.P. 2006 6.3 3.5% 27.04% 7.47%

Apollo Investment Fund VII, L.P. 2008 5.1 2.8% 36.51% 23.06%

Advent International GPE VI-A, L.P. 2008 4.9 2.7% 30.07% 15.84%

Sub Total $36.5 20.2% 38.72% 17.36%

• All fi ve funds have produced positive since inception returns, with four generating double digit returns 

• Vista is a top ten performer on a since inception IRR basis 

• All partnerships listed with the exception of Vista, are classifi ed as Mega/Large Buyout funds 
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Performance Summary

• Core Portfolio fi rst generated positive returns in 2004 and continued to increase performance through 2007 growing the since inception 
IRR 610 bps

• GFC in 2008 saw performance decline; however current returns have increased 180 bps since

• After experiencing its trough in 2008, the Specialized Portfolio’s since inception IRR has increased every year since, becoming positive 
in 2011

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012*
Cumulative IRR - Core -0.3% -0.3% -0.3% 8.6% 11.1% 13.7% 14.7% 9.4% 10.2% 11.0% 10.9% 11.2%
Cumulative IRR - Specialized 0.0% 0.0% 0.0% -14.4% -10.6% -3.2% -4.1% -17.2% -8.7% -2.4% 0.7% 2.1%
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Investment Name Vintage 
Year

Investment 
Strategy

Capital 
Committed

Paid-In 
Capital

Capital
Distributed 1

Reported 
Market Value

Net 
IRR 2

Acon-Bastion Partners II, L.P. 2006 Corporate Finance/Buyout - Small $5,000,000 $4,573,972 $1,436,936 $7,336,732 18.78%

Advent International GPE VI-A, L.P. 2008 Corporate Finance/Buyout - Mid 20,000,000 18,956,420 2,756,420 22,865,898 15.84%

Advent International GPE VII-B, L.P. 2012 Corporate Finance/Buyout - Large 30,000,000 4,545,000 - 4,332,757 (11.43%)

AION Capital Partners Ltd. 2012 Special Situations 20,000,000 - - - N/A

Alchemy Investment Plan (LACERS) 1999 Corporate Finance/Buyout - Small 42,467,918 40,152,062 40,483,121 7,927,113 5.25%

American Securities Opportunities Fund II, L.P. 2010 Distressed Debt - Control 20,000,000 25,385,114 10,630,572 17,307,392 12.63%

Apollo Investment Fund IV, L.P. 1998 Corporate Finance/Buyout - Large 5,000,000 5,067,557 8,106,088 68,027 7.96%

Apollo Investment Fund VI, L.P. 2006 Corporate Finance/Buyout - Mega 15,000,000 18,103,485 9,330,869 15,016,761 8.20%

Apollo Investment Fund VII, L.P. 2008 Corporate Finance/Buyout - Mega 20,000,000 20,201,121 13,927,258 15,788,270 23.06%

Austin Ventures VII, L.P. 1999 Venture Capital - Multi-Stage (VC) 17,000,000 17,000,000 8,857,469 4,385,811 (3.53%)

Austin Ventures VIII, L.P. 2001 Venture Capital - Multi-Stage (VC) 8,300,000 8,822,844 5,450,500 6,160,614 4.52%

Avenue Europe Special Situations Fund II, L.P. (Euro) 2011 Distressed Debt - Non-Control 28,197,211 14,043,143 59,832 15,051,788 11.26%

Avenue Special Situations Fund IV, L.P. 2006 Distressed Debt - Non-Control 10,000,000 12,589,797 15,882,885 537,702 8.33%

Avenue Special Situations Fund V, L.P. 2007 Distressed Debt - Non-Control 10,000,000 10,000,000 12,720,421 500,775 11.12%

BC European Capital IX, L.P 2011 Corporate Finance/Buyout - Mega 19,459,560 6,673,602 543,938 6,460,098 10.27%

Blackstone Capital Partners V, L.P. 2006 Corporate Finance/Buyout - Mega 20,000,000 20,429,631 3,857,470 18,639,770 2.30%

Blackstone Capital Partners VI, L.P. 2011 Corporate Finance/Buyout - Mega 20,000,000 4,371,727 61,387 4,602,116 8.64%

Blackstone Energy Partners, L.P. 2011 Corporate Finance/Buyout - Large 25,000,000 5,387,566 531,403 7,754,481 57.82%

Carlyle Partners IV, L.P. 2005 Corporate Finance/Buyout - Mega 20,000,000 20,301,944 20,660,868 14,563,834 11.82%

Carlyle Partners V, L.P. 2007 Corporate Finance/Buyout - Mega 30,000,000 26,128,008 12,002,501 21,563,011 10.40%

CGW Southeast Partners III, L.P. 1996 Corporate Finance/Buyout - Small 9,000,000 8,645,139 14,736,448 - 9.22%

CGW Southeast Partners IV, L.P. 1999 Corporate Finance/Buyout - Small 10,000,000 8,536,566 12,962,899 345,098 8.38%

Charterhouse Capital Partners IX, L.P. 2009 Corporate Finance/Buyout - Large 18,670,724 9,831,473 2,191,697 9,238,597 9.41%

Charterhouse Capital Partners VIII, L.P. 2006 Corporate Finance/Buyout - Large 21,919,366 19,121,841 3,092,038 14,233,884 (1.96%)

Chisholm Partners IV, L.P. 1999 Corporate Finance/Buyout - Small 9,000,000 8,831,515 9,191,616 142,203 0.67%

CHP III, L.P. 2007 Venture Capital - Early Stage 15,000,000 9,578,433 33,348 7,933,534 (6.49%)

CHS Private Equity V, L.P. 2005 Corporate Finance/Buyout - Mid 20,000,000 21,342,230 17,389,143 12,990,050 8.50%

Coller International Partners VI, L.P. 2012 Secondaries 25,000,000 5,793,776 111,000 7,397,883 47.23%

CVC European Equity Partners II, L.P. 1998 Corporate Finance/Buyout - Large 10,000,000 13,380,344 27,933,588 972,568 20.38%

CVC European Equity Partners III, L.P. 2001 Corporate Finance/Buyout - Large 15,000,000 14,474,207 37,499,827 3,641,220 41.08%

CVC European Equity Partners IV, L.P. 2005 Corporate Finance/Buyout - Mega 26,331,045 24,575,137 31,027,410 12,325,010 16.85%

Core Portfolio Summary by Investment Name
Data as of December 31, 2012
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Investment Name Vintage 
Year

Investment 
Strategy

Capital 
Committed

Paid-In 
Capital

Capital
Distributed 1

Reported 
Market Value

Net 
IRR 2

CVC European Equity Partners V, L.P. 2008 Corporate Finance/Buyout - Mega 19,001,117 13,207,415 4,181,631 12,237,695 9.95%

CVC European Equity Partners, LP 1996 Corporate Finance/Buyout - Mid 10,000,000 9,753,529 24,358,828 644,412 23.18%

EnCap Energy Capital Fund IX, L.P. 2012 Corporate Finance/Buyout - Large 30,000,000 - - - N/A

EnCap Energy Capital Fund VIII, L.P. 2011 Corporate Finance/Buyout - Large 15,000,000 6,580,887 1,851,367 5,699,329 20.87%

Energy Capital Partners II, L.P. 2009 Corporate Finance/Buyout - Large 20,000,000 12,374,068 3,474,591 11,499,277 15.31%

Enhanced Equity Fund II, L.P. 2010 Corporate Finance/Buyout - Small 10,000,000 4,707,473 136,401 4,871,553 5.07%

Enhanced Equity Fund, L.P. 2006 Corporate Finance/Buyout - Small 10,000,000 10,644,843 669,892 13,000,102 6.09%

Essex Woodlands Health Ventures Fund IV, L.P. 1998 Venture Capital - Early Stage 4,000,000 4,000,000 4,877,809 548,671 7.31%

Essex Woodlands Health Ventures Fund V, L.P. 2000 Venture Capital - Multi-Stage (VC) 10,000,000 10,000,000 10,396,425 3,817,031 7.48%

Essex Woodlands Health Ventures Fund VI, L.P. 2004 Venture Capital - Multi-Stage (VC) 15,000,000 14,212,500 6,221,698 8,126,325 0.18%

FIMI Opportunity V, L.P. 2012 Corporate Finance/Buyout - Small 20,000,000 1,373,362 - 1,341,000 (5.02%)

First Reserve Fund X, L.P. 2004 Corporate Finance/Buyout - Mid 20,000,000 20,000,000 32,285,879 4,088,119 31.64%

First Reserve Fund XI, L.P. 2006 Corporate Finance/Buyout - Mega 30,000,000 31,731,179 9,710,673 25,347,260 3.07%

First Reserve Fund XII, L.P. 2008 Corporate Finance/Buyout - Mega 25,000,000 21,126,564 2,349,316 20,405,766 3.16%

Golder, Thoma, Cressey & Rauner Fund V, LP 1997 Corporate Finance/Buyout - Mid 10,000,000 10,000,000 18,226,081 - 10.99%

Green Equity Investors V, L.P. (3) 2007 Corporate Finance/Buyout - Large 20,000,000 20,588,507 11,780,921 17,926,878 17.79%

Green Equity Investors VI, L.P. 2012 Corporate Finance/Buyout - Large 20,000,000 1,864,829 50,826 1,854,336 2.73%

GTCR Fund IX, L.P. 2006 Corporate Finance/Buyout - Mid 15,000,000 13,907,987 6,318,236 12,726,664 10.84%

Golder, Thoma, Cressey & Rauner Fund VI, L.P. 1998 Corporate Finance/Buyout - Mid 10,000,000 10,000,000 8,645,950 77,852 (4.95%)

Golder, Thoma, Cressey & Rauner Fund VII, L.P. 2000 Corporate Finance/Buyout - Mid 18,750,000 18,609,375 43,792,961 78,236 21.84%

Golder, Thoma, Cressey & Rauner Fund VII-A, L.P. 2001 Corporate Finance/Buyout - Mid 6,250,000 4,140,625 11,538,800 24,951 83.04%

Golder, Thoma, Cressey & Rauner Fund VIII, L.P. 2003 Corporate Finance/Buyout - Mid 20,000,000 18,316,734 26,757,461 5,102,912 23.99%

Halifax Capital Partners II, L.P. 2006 Corporate Finance/Buyout - Small 10,000,000 9,245,450 5,752,714 8,465,380 16.72%

Hellman & Friedman Capital Partners V, L.P. 2004 Corporate Finance/Buyout - Large 11,000,000 9,822,893 18,694,392 5,586,856 27.49%

Hellman & Friedman Capital Partners VI, L.P. 2007 Corporate Finance/Buyout - Mega 20,000,000 19,214,822 12,615,287 11,892,054 7.03%

Hellman and Friedman Capital Partners VII, L.P. 2011 Corporate Finance/Buyout - Mega 20,000,000 5,860,333 555,503 4,822,628 (8.40%)

Highbridge Principal Strategies Senior Loan Fund II 2010 Special Situations 50,000,000 40,358,708 7,552,728 37,992,969 8.51%

Hony Capital Fund V, L.P. 2011 Corporate Finance/Buyout - Mid 25,000,000 3,861,436 - 3,372,058 (43.34%)

InterWest Partners VI, L.P. 1997 Venture Capital - Early Stage 5,000,000 5,000,000 14,812,746 47,830 48.89%

J.H. Whitney IV, L.P. 1999 Growth Equity 25,000,000 22,448,463 8,713,071 793,336 (11.52%)

Core Portfolio Summary by Investment Name
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Investment Name Vintage 
Year

Investment 
Strategy

Capital 
Committed

Paid-In 
Capital

Capital
Distributed 1

Reported 
Market Value

Net 
IRR 2

J.H. Whitney VI, L.P. 2005 Corporate Finance/Buyout - Small 15,000,000 15,065,694 6,472,894 12,327,373 5.77%

J.H. Whitney VII, L.P. 2010 Corporate Finance/Buyout - Small 25,000,000 11,599,056 2,070,257 9,731,039 1.94%

Whitney V, L.P. 2001 Corporate Finance/Buyout - Mid 10,000,000 11,727,151 22,346,956 204,753 23.35%

Kelso Investment Associates VI, L.P. 1998 Corporate Finance/Buyout - Mid 5,000,000 4,309,418 5,982,794 - 9.31%

Kelso Investment Associates VII, L.P. 2004 Corporate Finance/Buyout - Mid 18,000,000 18,233,091 16,829,361 12,899,906 12.43%

Kelso Investment Associates VIII, L.P. 2007 Corporate Finance/Buyout - Large 20,000,000 14,712,539 1,605,573 13,245,837 0.59%

Khosla Ventures IV, L.P. 2011 Venture Capital - Early Stage 20,000,000 5,900,000 1,017,964 5,667,896 15.59%

KKR 1996 Fund, LP 1997 Corporate Finance/Buyout - Mega 25,000,000 26,292,271 46,937,174 - 13.18%

KKR 2006 Fund, L.P. 2006 Corporate Finance/Buyout - Mega 30,000,000 30,870,108 17,873,638 23,277,662 7.47%

KKR European Fund II, L.P. 2005 Corporate Finance/Buyout - Large 15,000,000 16,016,621 6,367,035 12,392,474 3.18%

Levine Leichtman Capital Partners III, L.P. 2003 Corporate Finance/Buyout - Small 20,000,000 21,826,730 18,235,272 12,017,280 10.27%

Levine Leichtman Capital Partners IV, L.P. 2008 Corporate Finance/Buyout - Mid 20,000,000 19,244,382 7,122,011 21,044,680 25.60%

Lindsay Goldberg & Bessemer II, L.P. 2006 Corporate Finance/Buyout - Large 20,000,000 18,230,393 11,212,184 15,363,901 9.15%

Lindsay Goldberg III, L.P. 2008 Corporate Finance/Buyout - Large 20,000,000 11,328,395 1,060,375 10,607,063 2.05%

Madison Dearborn Capital Partners III, L.P. 1999 Corporate Finance/Buyout - Large 16,000,000 16,028,469 24,379,573 36,101 8.57%

Madison Dearborn Capital Partners IV, L.P. 2000 Corporate Finance/Buyout - Large 25,000,000 25,266,319 36,614,527 8,541,369 13.86%

Menlo Ventures IX, L.P. 2001 Venture Capital - Multi-Stage (VC) 20,000,000 20,000,000 15,666,394 5,599,058 1.17%

Menlo Ventures VII, L.P. 1997 Venture Capital - Early Stage 5,000,000 5,000,000 23,552,033 - 135.80%

Menlo Ventures VIII, L.P. 1999 Venture Capital - Multi-Stage (VC) 18,000,000 18,000,000 6,279,994 1,666,987 (13.24%)

Nautic Partners V, L.P. 2000 Corporate Finance/Buyout - Mid 15,000,000 14,177,173 27,070,701 2,671,456 17.25%

New Enterprise Associates 13, L.P. 2009 Venture Capital - Multi-Stage (VC) 15,000,000 11,550,000 1,587,525 13,660,959 17.58%

New Mountain Partners III, L.P. 2007 Corporate Finance/Buyout - Large 20,000,000 18,783,220 4,865,691 17,470,450 8.94%

Newbridge Asia IV, L.P. 2005 Growth Equity 10,000,000 10,758,275 9,473,704 14,986,731 21.40%

Nordic Capital V, L.P. 2003 Corporate Finance/Buyout - Mid 15,791,182 15,903,189 32,548,516 10,829,037 21.26%

Oak Investment Partners XII, L.P. 2006 Growth Equity 15,000,000 14,352,071 3,884,629 12,816,368 4.11%

OCM Opportunities Fund II, L.P. 1997 Distressed Debt - Non-Control 11,000,000 11,000,000 16,619,202 1,044 8.44%

OCM Opportunities Fund III, L.P. 1999 Distressed Debt - Non-Control 10,000,000 10,500,000 15,366,380 110,882 11.91%

OCM Opportunities Fund IV, L.P. 2001 Distressed Debt - Non-Control 10,000,000 10,000,000 16,463,298 25,452 28.37%

OCM Opportunities Fund V, L.P. 2004 Distressed Debt - Non-Control 7,100,000 7,100,000 10,560,505 933,570 14.18%

OCM Opportunities Fund VII, L.P. 2007 Distressed Debt - Non-Control 10,000,000 10,000,000 9,502,850 4,115,057 8.11%

Core Portfolio Summary by Investment Name
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Investment Name Vintage 
Year

Investment 
Strategy

Capital 
Committed

Paid-In 
Capital

Capital
Distributed 1

Reported 
Market Value

Net 
IRR 2

OCM Opportunities Fund VII-B, L.P. 2008 Distressed Debt - Non-Control 10,000,000 9,000,000 11,273,280 3,969,003 17.99%

OCM Opportunities Fund, LP 1995 Distressed Debt - Non-Control 11,000,000 11,002,050 18,030,431 - 10.30%

Olympus Growth Fund IV, L.P. 2003 Corporate Finance/Buyout - Small 7,700,000 7,480,484 7,107,527 4,222,168 9.18%

Onex Partners, L.P. 2003 Corporate Finance/Buyout - Mid 20,000,000 18,892,697 41,989,373 9,999,228 38.79%

Permira Europe III, L.P. 2003 Corporate Finance/Buyout - Large 24,954,498 24,954,498 33,127,018 6,814,237 27.46%

Permira Europe IV, L.P. 2006 Corporate Finance/Buyout - Mega 15,085,034 15,312,016 6,419,455 12,066,007 5.53%

Pharos Capital Partners II-A, L.P. 2005 Corporate Finance/Buyout - Small 5,000,000 4,800,000 2,194,399 4,995,882 10.08%

Platinum Equity Capital Partners III, L.P. 2012 Corporate Finance/Buyout - Large 25,000,000 10,519,966 202,525 9,612,246 (7.39%)

Polaris Venture Partners V, L.P. 2006 Venture Capital - Multi-Stage (VC) 15,000,000 12,900,000 6,165,652 12,356,798 10.45%

Polaris Venture Partners VI, L.P. 2011 Venture Capital - Multi-Stage (VC) 15,000,000 2,550,000 - 4,024,120 103.42%

Providence Equity Partners V, L.P. (4) 2005 Corporate Finance/Buyout - Large 18,000,000 18,403,014 13,704,591 7,597,726 2.82%

Providence Equity Partners VI, L.P. (4) 2007 Corporate Finance/Buyout - Mega 30,000,000 31,203,071 8,786,087 27,305,913 4.77%

Providence TMT Debt Opportunity Fund II, L.P. 2010 Distressed Debt - Control 20,000,000 18,184,976 1,343,114 20,056,302 11.98%

Resolute Fund, L.P. 2002 Corporate Finance/Buyout - Mid 20,000,000 19,392,224 32,730,598 10,004,736 16.40%

Richland Ventures III, L.P. 1999 Venture Capital - Late Stage 18,000,000 18,000,000 15,236,565 24,732 (3.02%)

Spark Capital II, L.P. 2008 Venture Capital - Early Stage 9,750,000 8,560,500 7,895,499 14,570,631 50.31%

Spark Capital III, L.P. 2011 Venture Capital - Early Stage 10,000,000 4,525,000 - 3,817,220 (17.77%)

Spark Capital, L.P. 2005 Venture Capital - Early Stage 9,000,000 8,730,000 5,594,903 5,637,847 7.21%

SSG Capital Partners II, L.P. 2012 Distressed Debt - Multi-Strategy 15,914,286 7,672,718 1,434,146 6,300,478 0.96%

TA X, L.P. 2006 Growth Equity 6,000,000 6,233,375 3,593,375 3,377,693 3.09%

TA XI, L.P. 2010 Growth Equity 20,000,000 9,450,000 500,000 10,290,320 10.41%

TCV V, L.P. 2004 Venture Capital - Multi-Stage (VC) 19,500,000 19,259,200 19,905,405 9,645,188 9.68%

TCV VII, L.P. 2008 Growth Equity 20,000,000 16,732,000 1,890,984 16,691,419 5.69%

TCW/Crescent Mezzanine Partners IV, L.P. 2006 Mezzanine 10,000,000 10,431,829 8,951,828 4,006,842 5.93%

TCW/Crescent Mezzanine Partners V, L.P. 2008 Mezzanine 10,000,000 9,204,428 3,445,095 7,772,842 10.75%

Thoma Cressey Fund VI, L.P. 1998 Corporate Finance/Buyout - Small 5,000,000 4,909,444 4,449,294 594,983 0.33%

Thomas H. Lee Equity Fund IV, L.P. 1998 Corporate Finance/Buyout - Large 7,000,000 6,314,965 5,484,109 - (2.61%)

Thomas H. Lee Equity Fund V, L.P. 2001 Corporate Finance/Buyout - Large 15,000,000 15,686,484 22,922,726 2,268,207 13.24%

TPG Growth II, L.P. 2011 Corporate Finance/Buyout - Mid 30,000,000 4,196,842 3,557 3,482,003 (30.94%)

TPG Partners III, L.P. 2000 Corporate Finance/Buyout - Large 25,000,000 22,870,855 52,523,225 3,226,063 24.49%

Core Portfolio Summary by Investment Name
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TPG Partners IV, L.P. 2003 Corporate Finance/Buyout - Large 25,000,000 27,320,962 33,564,873 13,768,025 14.94%

TPG Partners V, L.P. 2006 Corporate Finance/Buyout - Mega 30,000,000 30,866,817 9,957,275 18,449,544 (2.09%)

TPG Partners VI, L.P. 2008 Corporate Finance/Buyout - Mega 22,500,000 17,171,341 3,715,272 15,796,000 6.97%

TPG STAR, L.P. 2007 Corporate Finance/Buyout - Mid 20,000,000 18,428,425 11,324,145 16,091,038 14.06%

Trident Capital Fund V, L.P. 2000 Venture Capital - Multi-Stage (VC) 10,587,999 10,571,391 9,313,312 5,849,193 6.93%

Trident Capital Fund V, L.P. - Secondary 1999 Venture Capital - Multi-Stage (VC) 3,781,680 3,375,305 3,305,352 2,089,130 11.18%

Trident Capital Fund VI, L.P. 2004 Venture Capital - Multi-Stage (VC) 8,500,000 8,500,000 1,997,587 6,503,393 0.00%

VantagePoint Venture Partners IV, L.P. 2000 Venture Capital - Multi-Stage (VC) 15,000,000 15,000,000 6,995,764 6,559,340 (1.65%)

Vestar Capital Partners IV, L.P. 2000 Corporate Finance/Buyout - Large 17,000,000 16,591,947 25,799,891 3,144,640 13.50%

Vista Equity Partners Fund III, L.P. 2007 Corporate Finance/Buyout - Mid 25,000,000 23,861,640 33,780,815 22,807,236 30.47%

Vista Equity Partners IV, L.P. 2011 Corporate Finance/Buyout - Mid 30,000,000 10,656,205 39,231 10,941,432 3.72%

Welsh, Carson, Anderson & Stowe IX, L.P. 2000 Corporate Finance/Buyout - Large 15,000,000 14,850,000 20,131,337 4,029,216 11.34%

Welsh, Carson, Anderson & Stowe VII, LP 1995 Corporate Finance/Buyout - Large 15,000,000 15,000,000 32,633,357 - 17.70%

Welsh, Carson, Anderson & Stowe VIII, L.P. 1998 Corporate Finance/Buyout - Large 15,000,000 14,984,405 19,209,036 78,556 3.11%

Weston Presidio Capital IV, L.P. 2000 Growth Equity 15,000,000 14,888,006 15,312,138 1,381,056 2.23%

Weston Presidio Capital IV, L.P. - Secondary 1999 Venture Capital - Multi-Stage (VC) 2,826,000 2,796,519 3,047,200 279,931 4.11%

Yucaipa American Alliance Fund II, L.P. 2008 Corporate Finance/Buyout - Mid 20,000,000 24,070,071 10,410,120 25,170,310 19.06%

Total Portfolio: $2,332,337,620 $1,889,875,871 $1,616,801,619 $1,102,387,736 11.19%

Core Portfolio Summary by Investment Name

(1) Capital distributed includes recallable returns of capital, which will increase the unfunded commitment.
(2) The IRR net of Hamilton Lane fees is 11.10%.       
(3) The ratios and performance information (including but not limited to the cash-on-cash return, the investment multiple and the internal rate of return) have been calculated by HLA as LACERS's advisor.
(4) The data presented for Providence Equity Partners V, L.P. and Providence Equity Partners VI, L.P. is confi dential and must be kept confi dential except to the extent that disclosure is required by law. 
This information (a) does not necessarily accurately refl ect the current or expected future performance of the Partnership.
(5) The aggregate IRR of partnerships within both the LACERS Core and Specialized Portolio is 10.70%.
(6) The aggregate IRR of partnerships within the LACERS specialized portfolio is 2.12%.
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Angeleno Investors III, L.P. 2010 Venture Capital Energy /Clean Tech $10,000,000 $2,980,000 $729 $3,311,247 8.50%

Ares Distressed Securities Fund, L.P. 2007 Distressed Debt Distressed Debt 10,000,000 10,171,330 6,412,976 8,480,023 10.29%

Carpenter Community BancFund-A, L.P. 2008 Growth Equity Community Banks 10,000,000 9,079,047 116,611 11,052,811 7.52%

Craton Equity Investors I, L.P. 2007 Growth Equity CleanTech 10,000,000 10,091,789 420,230 7,688,737 (7.92%)

DFJ Element I, L.P. 2006 Venture Capital CleanTech 8,000,000 7,330,106 - 5,047,518 (7.87%)

DFJ Element II, L.P. 2007 Venture Capital Underserved California 10,000,000 5,332,827 1,631 6,168,886 6.33%

DFJ Frontier Fund II, L.P. 2007 Venture Capital CleanTech 5,000,000 4,006,113 385,117 4,958,553 10.94%

NGEN II, L.P. 2006 Venture Capital CleanTech: Materials 8,000,000 7,805,836 438,789 272,730 (75.41%)

NGEN III, L.P. 2008 Venture Capital CleanTech: Materials 10,000,000 6,090,241 554,825 4,908,108 (4.91%)

Nogales Investors Fund II, L.P. 2006 Corporate Finance/Buyout Lower Middle  Market 10,000,000 3,590,486 158,632 3,912,681 3.66%

Palladium Equity Partners III, L.P. 2004 Corporate Finance/Buyout Hispanic-oriented 10,000,000 13,910,025 10,564,519 9,140,786 12.73%

Reliant Equity Partners, L.P.(1)(2) 2004 Corporate Finance/Buyout Minority Focused 8,008,449 8,113,728 161,051 115,429 (48.52%)

Rustic Canyon/Fontis Partners, L.P. 2006 Growth Equity Underserved Markets 5,000,000 3,716,824 858,880 2,291,772 (4.48%)

Saybrook Corporate Opportunity Fund, L.P.(1) 2007 Distressed Debt Distressed Debt 6,192,813 6,313,095 4,613,185 3,335,615 14.94%

Sector Performance Fund, L.P. 2007 Corporate Finance/Buyout Energy, Food, and Media 10,000,000 11,799,542 1,947,638 8,435,063 (4.13%)

Spire Capital II, L.P. 2007 Corporate Finance/Buyout BIMC Sectors 10,000,000 7,708,036 3,919,057 6,417,537 9.39%

St. Cloud Capital Partners II, L.P. 2008 Mezzanine Lower Middle  Market 5,000,000 5,015,325 2,526,019 2,870,568 3.49%

StarVest Partners II, L.P. 2007 Venture Capital Later Stage 5,000,000 3,414,752 98,086 2,672,642 (9.46%)

Stepstone Pioneer Capital I, L.P. 2004 Diversifi ed FoF Small end of market 10,000,000 10,443,082 6,395,349 6,785,144 6.13%

Stepstone Pioneer Capital II, L.P. 2007 Diversifi ed FoF Small end of market 10,000,000 9,352,670 2,431,463 7,887,400 2.74%

Sterling Venture Partners II, L.P. 2005 Venture Capital Expansion Stage 8,000,000 8,006,256 3,857,892 8,944,366 10.45%

Vicente Capital Partners GEF, L.P. 2007 Growth Equity Later Stage 10,000,000 6,724,129 344,152 8,559,733 12.55%

Yucaipa American Alliance Fund I, L.P. 2005 Corporate Finance/Buyout Upper-Middle Market 10,000,000 11,692,929 7,678,948 7,681,512 9.02%

Specialized Portfolio: $198,201,262 $172,688,166 $53,885,776 $130,938,861 2.12%
(1) The December 31, 2012 fi nancial statement for this investment was not available from the general partner at the time of completion of this report. The reported market value listed has been provided 
by Northern Trust.
(2) Capital distributed includes recallable returns of capital, which will increase the unfunded commitment.

Specialized Portfolio Summary by Investment Name



Page 20

Disclosures

As of May 15, 2013 

This presentation has been prepared solely for informational purposes and contains confi dential and proprietary information, the disclosure of which could be harmful to Hamilton Lane. Accordingly, the 
recipients of this presentation are requested to maintain the confi dentiality of the information contained herein. This presentation may not be copied or distributed, in whole or in part, without the prior 
written consent of Hamilton Lane.

All opinions, estimates and forecasts of future performance or other events contained herein are based on information available to Hamilton Lane as of the date of this presentation and are subject to 
change. Past performance of the investments described herein is not indicative of future results. In addition, nothing contained herein shall be deemed to be a prediction of future performance. The 
information included in this presentation has not been reviewed or audited by independent public accountants. Certain information included herein has been obtained from sources that Hamilton Lane 
believes to be reliable but the accuracy of such information cannot be guaranteed.

This presentation is not an offer to sell, or a solicitation of any offer to buy, any security or to enter into any agreement with Hamilton Lane or any of its affi liates. Any such offering will be made only at 
your request. We do not intend that any public offering will be made by us at any time with respect to any potential transaction discussed in this presentation. Any offering or potential transaction will be 
made pursuant to separate documentation negotiated between us, which will supersede entirely the information contained herein.

The results shown herein are compared to the performance of the Russell 3000 since institutional investors often use such indices for comparative purposes for private equity portfolio performance.

The investment volatility of the Russell 3000 may differ from the funds or strategies refl ected.

Certain of the performance results included herein do not refl ect the deduction of any applicable advisory or management fees since it is not possible to allocate such fees accurately in a vintage year 
presentation or in a composite measured at different points in time. A client’s rate of return will be reduced by any applicable advisory or management fees and any expenses incurred. Hamilton Lane’s 
fees are described in Part 2 of our Form ADV, a copy of which is available upon request.

The following hypothetical example illustrates the effect of fees on earned returns for both separate accounts and fund of funds investment vehicles. The example is solely for illustration purposes and 
is not intended as a guarantee or prediction of the actual returns that would be earned by similar investment vehicles having comparable features. The example is as follows: The hypothetical separate 
account or fund of funds consisted of $100 million in commitments with a fee structure of 1.0% on committed capital during the fi rst four years of the term of the investment and then declining by 10% per 
year thereafter for the 12-year life of the account. The commitments were made during the fi rst three years in relatively equal increments and the assumption of returns was based on cash fl ow assumptions 
derived from a historical database of actual private equity cash fl ows. Hamilton Lane modeled the impact of fees on four different return streams over a 12-year time period. In these examples, the effect 
of the fees reduced returns by approximately 2%. This does not include performance fees since the performance of the account would determine the effect such fees would have on returns. Expenses 
also vary based on the particular investment vehicle and, therefore, were not included in this hypothetical example. Both performance fees and expenses would further decrease the return.

Hamilton Lane (UK) Limited is a wholly-owned subsidiary of Hamilton Lane Advisors, L.L.C. Hamilton Lane (UK) Limited is authorized and regulated by the Financial Services Authority. In the UK this 
communication is directed solely at persons who would be classifi ed as a professional client or eligible counterparty under the FSA Handbook of Rules and Guidance. Its contents are not directed at, 
may not be suitable for and should not be relied upon by retail clients.

Any tables, graphs or charts relating to past performance included in this presentation are intended only to illustrate the performance of the indices, composites, specifi c accounts or funds referred to for 
the historical periods shown. Such tables, graphs and charts are not intended to predict future performance and should not be used as the basis for an investment decision.

The information herein is not intended to provide, and should not be relied upon for, accounting, legal, tax advice or investment recommendations. You should consult your accounting, legal, tax or other 
advisors about the matters discussed herein.


