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October 2015 
 
Board of Administration 
City of San Jose Police and Fire Department Retirement Plan 
1737 North First Street 
San Jose, CA 95112 
 
RE:  Private Equity Performance – 2nd Quarter 2015 
 
Dear Board of Administration Members: 
 
We are pleased to present the June 30, 2015 Private Equity Performance Summary for the 
City of San Jose Police and Fire Department Retirement Plan (the “Plan”). The report 
provides a variety of performance analysis for the overall portfolio, as well as trailing 
performance and performance by lifecycle, vintage year and strategy. 
 
The Plan’s private equity portfolio experienced a positive quarter, producing a nominal IRR 
of 2.7% for the quarter and 11.1% for the past year. The annualized IRR of the private 
equity portfolio since inception was 9.0% at quarter end. Since inception, the Total Value to 
Paid In multiple (current valuation plus cumulative distributions, divided by total capital 
calls) was 1.39x. 
 
The following table presents the status of the Plan’s private equity program as of June 30, 
2015: 
 

Commitment Terminated Amount Amount Reported Call Distribution
Commitments Funded Distributed Value Ratio Ratio

$305,000,000 $0 $214,574,801 $137,516,739 $161,814,814 70% 0.64

 Total Fund  Private Reported Market
Unfunded Composite Equity Value Exposure

Commitment as of Target as a % of as a %
6/30/2015 Total Fund Total Fund

$90,425,199 $3,150,974,140 8% 5.1% 8.0%

$299,331,553 

$252,240,013 

Market Exposure          
(Reported Value + 

Unfunded Commitment)

Total Value
(Reported Value + Distributions)

1.39 

Internal Rate of Return
IRR, Since Inception
(September 2005)

9.0%

Total Value
To

Paid In Ratio
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As of June 30, 2015, the Plan had net commitments totaling $305.0 million to 17 private 
equity funds. Of the 17 funds in the Plan’s Private Equity portfolio, 8 funds are in the 
investing stage and 9 funds are in the harvesting stage. The following charts illustrate the 
program’s current life cycle. 
 
 

 
 
The following chart illustrates the commitment history of the Plan’s private equity program 
through June 30, 2015: 
 

 
Note: 2005 Fund of Funds exposure is $40 million commitment to Pantheon USA Fund VI. 
         2014 Fund of Funds exposure is $30 million commitment to 57 Stars Global Opportunity Fund 3. 
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The following chart illustrates the Plan’s cumulative commitment history, cumulative capital 
calls, cumulative distributions and reported value through June 30, 2015: 
 

 
 
The following chart provides an analysis of the Plan’s vintage year performance comparing 
the capital calls to the distributions and reported value through June 30, 2015: 
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During the quarter-ended June 30, 2015, the Plan funded capital calls from 10 of the Plan’s 
private equity funds and received distributions from 13 of the Plan’s private equity funds. 
The summary of the cash flows is as follows: 
 
Amount Funded 
for the Quarter

Number of 
Funds Calling 

Capital

Distributions 
for the Quarter

Number of 
Funds Making 
Distributions

Net Cash/Stock 
Flows for the 

Quarter 
($9,265,131) 10 $10,923,695 13 $1,658,564 

 
Since inception, the private equity program has gained $83.6 million in value for the Plan.  
Venture has added $9.0 million; Buyouts has added $19.4 million; Growth Equity has added 
$3.8 million; Mezzanine has added $7.6 million; Distressed has added $21.0 million; Special 
Situations has added $2.9 million; and Secondaries/Co-Investments has added $1.0 million. 
 

 
Note: Pantheon USA Fund VI Fund of Funds allocation assumption: 22% Venture; 57% Buyouts; 6% Growth Equity; 11% Special 

Situations and 4% Secondaries 
          57 Stars Global Opportunity Fund 3 Fund of Funds allocation assumption: 3% Venture; 43% Buyouts; 39% Growth Equity; 

5% Special Situations and 10% Co-Investments  
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The following table compares the recommended investment strategy allocation to the Plan’s 
actual allocation using the reported value at quarter end. 
 

Reported Unfunded Total
Value Commitment Exposure

Venture 20% 0% 40% 7.7% 1.0% 8.7%
Buyouts/Growth Equity 30% 0% 60% 31.0% 19.9% 51.0%
Mezzanine 15% 0% 30% 7.7% 3.1% 10.8%
Distressed & Spec. Situations 15% 0% 30% 14.1% 7.6% 21.7%
Secondaries/Co-Investments 15% 0% 30% 3.6% 4.2% 7.8%
Opportunistic 5% 0% 10% -                      -                     -                  
Totals 100% 64.2% 35.8% 100.0%
Variance due to rounding

Max.
Investment

Strategy Target Min.

Pantheon USA Fund VI Fund of Funds allocation assumption: 22% Venture; 57% Buyouts; 6% Growth Equity; 11% Special Situations and 4% Secondaries

57 Stars Global Opportunity Fund 3 Fund of Funds allocation assumption: 3% Venture; 43% Buyouts; 39% Growth Equity; 5% Special Situations and 10% Co-
Investments 

 
As of June 30, 2015, the 17 private equity funds in the Plan’s portfolio were invested by 
market value in the following strategies:  
 

 
Note: Pantheon USA Fund VI Fund of Funds allocation assumption: 22% Venture; 57% Buyouts; 6% Growth Equity; 11% Special 

Situations and 4% Secondaries 
          57 Stars Global Opportunity Fund 3 Fund of Funds allocation assumption: 3% Venture; 43% Buyouts; 39% Growth Equity; 

5% Special Situations and 10% Co-Investments  
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Annual Meetings Scheduled by the Private Equity Managers

 No meetings scheduled

Fiscal Year 2015 Strategic Plan Summary 

• $40-$60 million to Middle Market Buyouts
– $15 million commitment to Francisco Partners IV

• $40-$60 million to Secondaries

We thank you for the opportunity to work with the City of San Jose Police and Fire 
Department Retirement Plan and look forward to continued success in the future. 

Best regards, 

Daniel LeBeau Allan Martin 
Consultant Partner 

Chris Hill, CFA, CAIA 
Research Consultant, Private Markets 

Sean Ruhmann  
Principal  
Director of Private Markets Research 
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Executive Summary IRR Performance Report6/30/2015SJPF PE InvestmentVintageCommitment Qtr TD YTD 1 Year 3 Year 5 Year InceptionGroupBy1GroupBy2GroupBy3USD

Executive Summary IRR Performance Report

6/30/2015

Investment
Vintage

Year Commitment Qtr TD YTD 1 Year 3 Year 5 Year Inception

USD
San Jose Police and Fire

San Jose Police and Fire Department Retirement Plan57 Stars GOF 357 Stars GOF 3 -9.22N/AN/A-0.76 -0.99 3.5930,000,0002014San Jose Police and Fire Department Retirement Plan
San Jose Police and Fire Department Retirement PlanCCMP Capital Investors III, L.P.CCMP Capital Investors III, L.P. 3.84N/AN/A6.73 9.92 N/A20,000,0002014San Jose Police and Fire Department Retirement Plan
San Jose Police and Fire Department Retirement PlanCrescent Mezzanine VI, L.P.Crescent Mezzanine VI, L.P. 8.87N/AN/A3.26 5.09 10.3720,000,0002013San Jose Police and Fire Department Retirement Plan
San Jose Police and Fire Department Retirement PlanFrancisco Partners IVFrancisco Partners IV -13.38N/AN/AN/A N/A N/A15,000,0002015San Jose Police and Fire Department Retirement Plan
San Jose Police and Fire Department Retirement PlanHarbourVest VII - 2005 BuyoutHarbourVest VII - 2005 Buyout 6.7014.2316.851.90 6.62 11.9115,000,0002005San Jose Police and Fire Department Retirement Plan
San Jose Police and Fire Department Retirement PlanHarbourVest VIII - BuyoutHarbourVest VIII - Buyout 9.8713.9815.605.99 8.85 16.5015,000,0002006San Jose Police and Fire Department Retirement Plan
San Jose Police and Fire Department Retirement PlanHarbourVest VIII - VentureHarbourVest VIII - Venture 11.5816.3917.294.24 8.07 17.6210,000,0002006San Jose Police and Fire Department Retirement Plan
San Jose Police and Fire Department Retirement PlanIndustry Ventures Partnership Holdings Fund III, L.P.Industry Ventures Partnership Holdings Fund III, L.P. 24.79N/AN/A2.80 4.16 N/A15,000,0002014San Jose Police and Fire Department Retirement Plan
San Jose Police and Fire Department Retirement PlanPantheon USA Fund VIPantheon USA Fund VI 7.8812.9611.911.54 1.54 4.5240,000,0002005San Jose Police and Fire Department Retirement Plan
San Jose Police and Fire Department Retirement PlanPAPEF III A - BuyoutPAPEF III A - Buyout 6.6912.3810.102.13 2.17 6.8612,500,0002005San Jose Police and Fire Department Retirement Plan
San Jose Police and Fire Department Retirement PlanPAPEF III B - VenturePAPEF III B - Venture 6.6412.2211.30-0.04 -0.24 8.926,250,0002005San Jose Police and Fire Department Retirement Plan
San Jose Police and Fire Department Retirement PlanPAPEF III C - Spec SituationsPAPEF III C - Spec Situations 8.2711.7912.141.99 1.71 5.526,250,0002005San Jose Police and Fire Department Retirement Plan
San Jose Police and Fire Department Retirement PlanSiguler Guff DOF IIISiguler Guff DOF III 11.609.7611.942.48 4.38 6.4630,000,0002008San Jose Police and Fire Department Retirement Plan
San Jose Police and Fire Department Retirement PlanTCW/Crescent Mezzanine VTCW/Crescent Mezzanine V 10.4811.1510.432.97 4.86 9.8320,000,0002008San Jose Police and Fire Department Retirement Plan
San Jose Police and Fire Department Retirement PlanTPG Opportunities Partners IITPG Opportunities Partners II 18.69N/AN/A4.30 9.12 20.3515,000,0002012San Jose Police and Fire Department Retirement Plan
San Jose Police and Fire Department Retirement PlanTPG Opportunities Partners IIITPG Opportunities Partners III -6.77N/AN/A-0.13 0.27 -1.6715,000,0002014San Jose Police and Fire Department Retirement Plan
San Jose Police and Fire Department Retirement PlanWarburg Pincus Private Equity XIWarburg Pincus Private Equity XI 22.10N/AN/A3.65 9.59 25.8920,000,0002013San Jose Police and Fire Department Retirement Plan

2.74 5.00 11.09 12.83 12.42305,000,000 8.95Total: San Jose Police and Fire Department Retirement Plan

San Jose Police and Fire Department Retirement PlanAll AllTotal

“N/A” will be displayed if the investment has insufficient cash flows for the period
Composite IRRS include all flows of the selected investments regardless of the start date of the investment.

7

Note: Performance shown here and on the pages that follow for 57 Stars, Francisco Partners IV, and TPG  III are largely impacted 
by the J-Curve effect, which illustrates the tendency of private equity funds to deliver negative returns early in their investment 
periods as little income is generated and management fees are paid on committed (not invested) capital. We expect the impact of 
the J-Curve to be lessened as these funds mature and investments are realized. Strategy and vintage year diversification helps 
mitigate the impact of the J-Curve on portfolio returns for the aggregate private equity program.
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Transaction Summary4/1/2015 - 6/30/2015SJPF PE Date Funding Additional FeesCash Stock Net Cash FlowInvestmentGroupBy3GroupBy2GroupBy1USD

Date
Net Cash

FlowStockCash
Additional

FeesFunding

Transaction Summary

4/1/2015 - 6/30/2015

San Jose Police and Fire

57 Stars GOF 3

57 Stars GOF 3San Jose Police and Fire Department Retirement Plan4/28/2015 324,105.00 324,105.00San Jose Police and Fire Department Retirement Plan57 Stars GOF 3

57 Stars GOF 3San Jose Police and Fire Department Retirement Plan4/28/2015 -3,657.00 320,448.00San Jose Police and Fire Department Retirement Plan57 Stars GOF 3

57 Stars GOF 3San Jose Police and Fire Department Retirement Plan4/28/2015 -3,924.00 316,524.00San Jose Police and Fire Department Retirement Plan57 Stars GOF 3

57 Stars GOF 3San Jose Police and Fire Department Retirement Plan5/15/2015 1,087,389.00 1,403,913.00San Jose Police and Fire Department Retirement Plan57 Stars GOF 3

57 Stars GOF 3San Jose Police and Fire Department Retirement Plan5/15/2015 -112,459.00 1,291,454.00San Jose Police and Fire Department Retirement Plan57 Stars GOF 3

57 Stars GOF 3San Jose Police and Fire Department Retirement Plan6/24/2015 743,406.00 2,034,860.00San Jose Police and Fire Department Retirement Plan57 Stars GOF 3

Total: 57 Stars GOF 3

2,034,860.00 2,034,860.00

Total All San Jose Police and Fire Department Retirement Plan57 Stars GOF 3

Crescent Mezzanine VI, L.P.

Crescent Mezzanine VI, L.P.San Jose Police and Fire Department Retirement Plan4/29/2015 123,510.00 -123,510.00San Jose Police and Fire Department Retirement PlanCrescent Mezzanine VI, L.P.

Crescent Mezzanine VI, L.P.San Jose Police and Fire Department Retirement Plan4/29/2015 174,174.00 -297,684.00San Jose Police and Fire Department Retirement PlanCrescent Mezzanine VI, L.P.

Crescent Mezzanine VI, L.P.San Jose Police and Fire Department Retirement Plan4/29/2015 -142,533.00 -440,217.00San Jose Police and Fire Department Retirement PlanCrescent Mezzanine VI, L.P.

Crescent Mezzanine VI, L.P.San Jose Police and Fire Department Retirement Plan6/25/2015 4,959.00 -445,176.00San Jose Police and Fire Department Retirement PlanCrescent Mezzanine VI, L.P.

Crescent Mezzanine VI, L.P.San Jose Police and Fire Department Retirement Plan6/25/2015 658,200.00 213,024.00San Jose Police and Fire Department Retirement PlanCrescent Mezzanine VI, L.P.

Crescent Mezzanine VI, L.P.San Jose Police and Fire Department Retirement Plan6/25/2015 -87,896.00 125,128.00San Jose Police and Fire Department Retirement PlanCrescent Mezzanine VI, L.P.

Total: Crescent Mezzanine VI, L.P.

427,771.00 302,643.00 125,128.00

Total All San Jose Police and Fire Department Retirement PlanCrescent Mezzanine VI, L.P.

Francisco Partners IV

Francisco Partners IVSan Jose Police and Fire Department Retirement Plan4/15/2015 675,000.00 675,000.00San Jose Police and Fire Department Retirement PlanFrancisco Partners IV

Francisco Partners IVSan Jose Police and Fire Department Retirement Plan5/26/2015 862,500.00 1,537,500.00San Jose Police and Fire Department Retirement PlanFrancisco Partners IV

Francisco Partners IVSan Jose Police and Fire Department Retirement Plan6/8/2015 750,000.00 2,287,500.00San Jose Police and Fire Department Retirement PlanFrancisco Partners IV

Francisco Partners IVSan Jose Police and Fire Department Retirement Plan6/29/2015 600,000.00 2,887,500.00San Jose Police and Fire Department Retirement PlanFrancisco Partners IV

Total: Francisco Partners IV

2,887,500.00 2,887,500.00

Total All San Jose Police and Fire Department Retirement PlanFrancisco Partners IV

HarbourVest VII - 2005 Buyout

HarbourVest VII - 2005 BuyoutSan Jose Police and Fire Department Retirement Plan5/4/2015 482,625.00 -482,625.00San Jose Police and Fire Department Retirement PlanHarbourVest VII - 2005 Buyout

HarbourVest VII - 2005 BuyoutSan Jose Police and Fire Department Retirement Plan6/25/2015 891,000.00 -1,373,625.00San Jose Police and Fire Department Retirement PlanHarbourVest VII - 2005 Buyout

HarbourVest VII - 2005 BuyoutSan Jose Police and Fire Department Retirement Plan6/25/2015 150,000.00 -1,223,625.00San Jose Police and Fire Department Retirement PlanHarbourVest VII - 2005 Buyout

Total: HarbourVest VII - 2005 Buyout

150,000.00 1,373,625.00 -1,223,625.00

Total All San Jose Police and Fire Department Retirement PlanHarbourVest VII - 2005 Buyout

HarbourVest VIII - Buyout

HarbourVest VIII - BuyoutSan Jose Police and Fire Department Retirement Plan4/30/2015 255,286.00 -255,286.00San Jose Police and Fire Department Retirement PlanHarbourVest VIII - Buyout

HarbourVest VIII - BuyoutSan Jose Police and Fire Department Retirement Plan5/29/2015 561,630.00 -816,916.00San Jose Police and Fire Department Retirement PlanHarbourVest VIII - Buyout

HarbourVest VIII - BuyoutSan Jose Police and Fire Department Retirement Plan5/29/2015 375,000.00 -441,916.00San Jose Police and Fire Department Retirement PlanHarbourVest VIII - Buyout

HarbourVest VIII - BuyoutSan Jose Police and Fire Department Retirement Plan6/29/2015 510,572.00 -952,488.00San Jose Police and Fire Department Retirement PlanHarbourVest VIII - Buyout

Activity is cumulative for the period
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Date
Net Cash

FlowStockCash
Additional

FeesFunding

Transaction Summary

4/1/2015 - 6/30/2015

San Jose Police and Fire

HarbourVest VIII - Buyout

Total: HarbourVest VIII - Buyout

375,000.00 1,327,488.00 -952,488.00

Total All San Jose Police and Fire Department Retirement PlanHarbourVest VIII - Buyout

HarbourVest VIII - Venture

HarbourVest VIII - VentureSan Jose Police and Fire Department Retirement Plan5/5/2015 167,894.00 -167,894.00San Jose Police and Fire Department Retirement PlanHarbourVest VIII - Venture

HarbourVest VIII - VentureSan Jose Police and Fire Department Retirement Plan6/30/2015 335,789.00 -503,683.00San Jose Police and Fire Department Retirement PlanHarbourVest VIII - Venture

HarbourVest VIII - VentureSan Jose Police and Fire Department Retirement Plan6/30/2015 50,000.00 -453,683.00San Jose Police and Fire Department Retirement PlanHarbourVest VIII - Venture

Total: HarbourVest VIII - Venture

50,000.00 503,683.00 -453,683.00

Total All San Jose Police and Fire Department Retirement PlanHarbourVest VIII - Venture

Industry Ventures Partnership Holdings Fund III, L.P.

Industry Ventures Partnership Holdings Fund III, L.P.San Jose Police and Fire Department Retirement Plan4/6/2015 112,291.54 -112,291.54San Jose Police and Fire Department Retirement PlanIndustry Ventures Partnership Holdings Fund III, L.P.

Industry Ventures Partnership Holdings Fund III, L.P.San Jose Police and Fire Department Retirement Plan4/6/2015 1,050,000.00 937,708.46San Jose Police and Fire Department Retirement PlanIndustry Ventures Partnership Holdings Fund III, L.P.

Industry Ventures Partnership Holdings Fund III, L.P.San Jose Police and Fire Department Retirement Plan6/24/2015 37,996.59 899,711.87San Jose Police and Fire Department Retirement PlanIndustry Ventures Partnership Holdings Fund III, L.P.

Industry Ventures Partnership Holdings Fund III, L.P.San Jose Police and Fire Department Retirement Plan6/24/2015 600,000.00 1,499,711.87San Jose Police and Fire Department Retirement PlanIndustry Ventures Partnership Holdings Fund III, L.P.

Total: Industry Ventures Partnership Holdings Fund III, L.P.

1,650,000.00 150,288.13 1,499,711.87

Total All San Jose Police and Fire Department Retirement PlanIndustry Ventures Partnership Holdings Fund III, L.P.

Pantheon USA Fund VI

Pantheon USA Fund VISan Jose Police and Fire Department Retirement Plan4/23/2015 960,000.00 -960,000.00San Jose Police and Fire Department Retirement PlanPantheon USA Fund VI

Pantheon USA Fund VISan Jose Police and Fire Department Retirement Plan5/26/2015 1,000,000.00 -1,960,000.00San Jose Police and Fire Department Retirement PlanPantheon USA Fund VI

Pantheon USA Fund VISan Jose Police and Fire Department Retirement Plan5/26/2015 200,000.00 -1,760,000.00San Jose Police and Fire Department Retirement PlanPantheon USA Fund VI

Total: Pantheon USA Fund VI

200,000.00 1,960,000.00 -1,760,000.00

Total All San Jose Police and Fire Department Retirement PlanPantheon USA Fund VI

PAPEF III A - Buyout

PAPEF III A - BuyoutSan Jose Police and Fire Department Retirement Plan4/28/2015 143,035.00 -143,035.00San Jose Police and Fire Department Retirement PlanPAPEF III A - Buyout

PAPEF III A - BuyoutSan Jose Police and Fire Department Retirement Plan5/28/2015 256,114.00 -399,149.00San Jose Police and Fire Department Retirement PlanPAPEF III A - Buyout

PAPEF III A - BuyoutSan Jose Police and Fire Department Retirement Plan6/26/2015 144,205.00 -543,354.00San Jose Police and Fire Department Retirement PlanPAPEF III A - Buyout

Total: PAPEF III A - Buyout

543,354.00 -543,354.00

Total All San Jose Police and Fire Department Retirement PlanPAPEF III A - Buyout

PAPEF III B - Venture

PAPEF III B - VentureSan Jose Police and Fire Department Retirement Plan4/28/2015 57,917.00 -57,917.00San Jose Police and Fire Department Retirement PlanPAPEF III B - Venture

PAPEF III B - VentureSan Jose Police and Fire Department Retirement Plan5/28/2015 46,200.00 -104,117.00San Jose Police and Fire Department Retirement PlanPAPEF III B - Venture

PAPEF III B - VentureSan Jose Police and Fire Department Retirement Plan6/26/2015 78,621.00 -182,738.00San Jose Police and Fire Department Retirement PlanPAPEF III B - Venture

Activity is cumulative for the period
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Transaction Summary

4/1/2015 - 6/30/2015

San Jose Police and Fire

PAPEF III B - Venture

Total: PAPEF III B - Venture

182,738.00 -182,738.00

Total All San Jose Police and Fire Department Retirement PlanPAPEF III B - Venture

PAPEF III C - Spec Situations

PAPEF III C - Spec SituationsSan Jose Police and Fire Department Retirement Plan4/28/2015 38,230.00 -38,230.00San Jose Police and Fire Department Retirement PlanPAPEF III C - Spec Situations

PAPEF III C - Spec SituationsSan Jose Police and Fire Department Retirement Plan5/28/2015 130,424.00 -168,654.00San Jose Police and Fire Department Retirement PlanPAPEF III C - Spec Situations

PAPEF III C - Spec SituationsSan Jose Police and Fire Department Retirement Plan6/26/2015 21,366.00 -190,020.00San Jose Police and Fire Department Retirement PlanPAPEF III C - Spec Situations

Total: PAPEF III C - Spec Situations

190,020.00 -190,020.00

Total All San Jose Police and Fire Department Retirement PlanPAPEF III C - Spec Situations

Siguler Guff DOF III

Siguler Guff DOF IIISan Jose Police and Fire Department Retirement Plan5/29/2015 1,111,075.00 -1,111,075.00San Jose Police and Fire Department Retirement PlanSiguler Guff DOF III

Siguler Guff DOF IIISan Jose Police and Fire Department Retirement Plan5/29/2015 150,000.00 -961,075.00San Jose Police and Fire Department Retirement PlanSiguler Guff DOF III

Siguler Guff DOF IIISan Jose Police and Fire Department Retirement Plan6/25/2015 4,800.00 -965,875.00San Jose Police and Fire Department Retirement PlanSiguler Guff DOF III

Total: Siguler Guff DOF III

150,000.00 1,115,875.00 -965,875.00

Total All San Jose Police and Fire Department Retirement PlanSiguler Guff DOF III

TCW/Crescent Mezzanine V

TCW/Crescent Mezzanine VSan Jose Police and Fire Department Retirement Plan5/28/2015 498,434.00 -498,434.00San Jose Police and Fire Department Retirement PlanTCW/Crescent Mezzanine V

Total: TCW/Crescent Mezzanine V

498,434.00 -498,434.00

Total All San Jose Police and Fire Department Retirement PlanTCW/Crescent Mezzanine V

TPG Opportunities Partners II

TPG Opportunities Partners IISan Jose Police and Fire Department Retirement Plan4/28/2015 252,034.00 -252,034.00San Jose Police and Fire Department Retirement PlanTPG Opportunities Partners II

TPG Opportunities Partners IISan Jose Police and Fire Department Retirement Plan6/18/2015 845,436.00 -1,097,470.00San Jose Police and Fire Department Retirement PlanTPG Opportunities Partners II

TPG Opportunities Partners IISan Jose Police and Fire Department Retirement Plan6/29/2015 806,077.00 -1,903,547.00San Jose Police and Fire Department Retirement PlanTPG Opportunities Partners II

Total: TPG Opportunities Partners II

1,903,547.00 -1,903,547.00

Total All San Jose Police and Fire Department Retirement PlanTPG Opportunities Partners II

Warburg Pincus Private Equity XI

Warburg Pincus Private Equity XISan Jose Police and Fire Department Retirement Plan5/12/2015 960,000.00 960,000.00San Jose Police and Fire Department Retirement PlanWarburg Pincus Private Equity XI

Warburg Pincus Private Equity XISan Jose Police and Fire Department Retirement Plan6/16/2015 600,000.00 360,000.00San Jose Police and Fire Department Retirement PlanWarburg Pincus Private Equity XI

Warburg Pincus Private Equity XISan Jose Police and Fire Department Retirement Plan6/22/2015 272,000.00 88,000.00San Jose Police and Fire Department Retirement PlanWarburg Pincus Private Equity XI

Warburg Pincus Private Equity XISan Jose Police and Fire Department Retirement Plan6/29/2015 380,000.00 468,000.00San Jose Police and Fire Department Retirement PlanWarburg Pincus Private Equity XI

Total: Warburg Pincus Private Equity XI

1,340,000.00 872,000.00 468,000.00

Total All San Jose Police and Fire Department Retirement PlanWarburg Pincus Private Equity XI

Activity is cumulative for the period
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4/1/2015 - 6/30/2015

San Jose Police and Fire

Total: San Jose Police and Fire Department Retirement Plan

9,265,131.00 10,923,695.13 -1,658,564.13

TotalAll All San Jose Police and Fire Department Retirement Plan

Total: 9,265,131.00 10,923,695.13 -1,658,564.13

Total AllAllAll

Activity is cumulative for the period
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