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2020 American Rivers Fund 138,053,387 138,053,387 61,345,977 14.74%
2022 Ancala Infrastructure Fund III 88,083,750 49,335,074 2,970,644 8.18%
2022 Antin Infrastructure Partners V 88,083,750 30,466,913 – 8.27%
2014 Apollo Credit Opportunity Fund III 100,000,000 97,253,923 44,402,100 -22.40%
2014 Apollo Energy Opportunity Fund 50,000,000 50,000,000 23,466,187 -3.67%
2012 AQR 140,000,000 140,000,000 181,059,024 4.19%
2016 Ares ICOF III 50,000,000 50,000,000 34,501,850 8.23%
2024 ASF IX Infrastructure B 50,000,000 5,000 – –
2022 ASF VIII Infrastructure 75,000,000 43,587,955 3,497,994 11.00%
2020 Basalt Infrastructure Partners III 75,000,000 66,682,655 2,190,957 7.90%
2023 Basalt Infrastructure Partners IV 50,000,000 29,273,023 410,467 8.95%
2023 BlackRock Global Infrastructure Fund IV 50,000,000 36,090,494 1,704,975 9.10%
2018 Blackrock Multi-Alternative Opportunities Fund (A) 100,000,000 70,389,222 66,946,955 34.56%
2015 Blackstone Tactical Opportunities Fund 100,000,000 83,113,947 107,047,324 8.64%
2017 Blackstone Tactical Opportunities Fund II 100,000,000 49,618,819 68,935,930 11.96%
2012 Blackstone Tactical Opportunities Fund III 100,000,000 58,568,187 47,310,192 11.61%
2021 Blackstone Tactical Opportunities Fund IV 100,000,000 52,811,670 6,063,157 13.90%
2012 Bridgewater All Weather 160,000,000 160,000,000 209,230,058 4.56%
2021 Calmwater Real Estate Credit Fund IV 50,000,000 36,518,833 6,767,720 8.42%
2017 Calmwater US Real Estate Credit Fund III 75,000,000 56,430,810 60,069,352 3.92%
2018 Capitol Hill Evergreen Fund 350,000,000 217,106,573 108,553,287 –
2025 Capitol Hill MOF 2017 100,000,000 45,302,896 7,289,581 -1.32%
2025 Capitol Hill MOF Evergreen 50,000,000 44,267,566 – 8.59%
2025 Capitol Hill Private Credit Co-Investments 100,000,000 79,683,632 2,619,648 -3.41%
2025 Capitol Hill Real Assets Co-Investments 100,000,000 57,195,616 – 31.52%
2015 Carlyle Aviation SASOF III 50,000,000 32,468,800 37,565,930 12.37%
2020 Carlyle Aviation SASOF V, LP 75,000,000 58,368,832 31,356,222 11.88%
2020 Courage Music Partners II, LP 50,000,000 49,342,268 8,543,771 11.45%
2016 CRG Partners III - Parallel Fund “A” 100,000,000 69,765,937 71,083,158 3.89%
2018 CRG Partners IV 75,000,000 63,765,679 56,645,778 13.57%
2022 CRG Partners V 75,000,000 49,084,793 – 13.04%
2023 Dorchester Credit Secondaries Fund VI 75,000,000 34,091,344 45,857 17.19%
2019 European Asset Value Fund II, LP 75,000,000 56,882,116 51,811,590 7.33%
2021 Farallon Special Situations Fund II 50,000,000 43,611,157 24,862,222 11.58%
2024 Farallon Special Situations Fund III 50,000,000 17,015,474 473,558 10.53%
2020 Four Corners Farmland Fund 150,000,000 140,739,232 – -13.54%
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2024 FP Credit Partners III Aggregator LP 50,000,000 1,750,000 – -6.44%
2020 Global Energy and Power Infrastructure Fund III 75,000,000 73,835,164 57,302,505 13.34%
2023 Goldentree Loan Management III 75,000,000 19,125,000 4,063,536 12.49%
2025 Golub Capital Direct Lending Fund, Series SL-A 110,000,000 – – –
2023 Golub GEMS Fund 6 75,000,000 46,875,000 2,354,561 11.74%
2022 Grain Spectrum Holdings IV 50,000,000 15,631,972 – -4.63%
1992 Hancock Timber 300,000,000 300,000,000 126,024,891 7.10%
2016 Hayfin SOF II USD 110,000,000 7,499,935 3,542,669 6.99%
2024 HPS Asset Value Fund (USD) III 25,000,000 10,470,158 441,238 -12.33%
2021 ISQ GIF III Co-Investment Fund 20,000,000 15,247,147 – 16.92%
2021 ISQ Global Infrastructure Fund III 80,000,000 62,167,008 915,751 12.25%
2025 ISQ Global Infrastructure Fund IV (UST) 100,000,000 – – –
2022 KLCP Co-Inv Opportunities Fund III 10,000,000 6,635,426 7,756 12.94%
2022 KLCP Domestic Fund III 40,000,000 31,187,423 – 13.12%
2022 Lynstone Special Situations Fund II 50,000,000 30,827,462 – 13.57%
2023 Macquarie Alliance Partners Infrastructure Fund LP 25,000,000 15,452,533 1,975,703 11.06%
2025 Manulife Senior Debt Fund - CO 100,000,000 44,554,455 – 0.55%
2021 MBK Partners Special Situations II 50,000,000 22,780,751 3,383,447 7.85%
2024 Northleaf Infrastructure Capital Partners IV 50,000,000 19,761,436 – 5.26%
2017 OHA CLO Enhanced Equity Fund 75,000,000 65,705,394 131,959,179 19.82%
2021 OHA CLO Enhanced Equity Fund II 50,000,000 25,771,339 7,545,677 16.12%
2024 OHA CLO Enhanced Equity Fund III 50,000,000 18,201,528 – -2.82%
2020 OHA Tactical Investment Fund 75,000,000 67,497,367 3,998,255 5.30%
2009 PIMCO Commodities 165,000,000 240,000,000 163,885,038 -6.37%
2018 Pinnacle Arcadia Cattle Partners I, LP 118,899,128 118,899,128 28,450,475 10.44%
2022 Primary Wave Music IP Fund 3 50,000,000 48,587,455 7,021,320 14.98%
2024 Prospector Opportunities Fund I 59,598,499 44,712,903 1,381,014 10.10%
2025 Prospector Opportunities Real Assets 35,401,501 15,469,829 – 7.95%
2010 Schroders Commodities 60,000,000 60,000,000 64,350,140 1.69%
2019 Signature Natural Resources Fund, LLC 150,000,000 136,056,798 2,975,025 -0.75%
2019 Sixth Street Agriculture 2.0 8,333,333 5,548,366 – 3.25%
2023 Sixth Street Agriculture Partners 1.0 150,000,000 132,001,301 16,582,540 0.96%
2016 Sixth Street TAO 3.0 200,000,000 83,374,156 67,060,025 9.95%
2017 Sixth Street TAO 4.0 50,000,000 21,401,290 16,155,313 11.46%
2020 Sixth Street TAO 5.0 50,000,000 23,813,975 10,784,659 12.37%
2019 SSG Capital Partners V, L.P. 75,000,000 22,128,881 23,982,374 15.54%
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The limited partnership recordkeeping, including the internal rate of return or IRR, is maintained internally by PERA for each limited partnership. The PERA IRR 
calculation method may differ from calculation methods used by the General Partners or other Limited Partners. Differences in IRR calculations can be affected 
by cash-flow timing, the accounting treatment of carried interest, partnership management fees, advisory fees, organization fees, other partnership expenses, 
sale of distributed stock, and valuations. Importantly, there is no industry-standardized method for valuation or reporting, which makes comparisons of these 
numbers difficult. Until a partnership is liquidated, typically over 10 to 12 years, the IRR is only an interim estimated return. The IRR calculated in the early years 
of a partnership is not meaningful given the J-curve effect. The actual IRR performance of any limited partnership is not known until all capital contributed 
to earnings have been distributed to the investor. Please note that none of the information contained herein has been reviewed or approved by the General 
Partners of the funds. Disclosure of data regarding investments in this asset class is limited to the information in this report as required by Colorado Revised 
Statute § 24-51-213(3).
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2022 SSG Capital Partners VI 75,000,000 35,172,099 15,577,323 19.89%
2017 SSG Secured Lending Opportunities II 50,000,000 44,977,707 35,513,550 -11.42%
2020 SSG Secured Lending Opportunities III 75,000,000 29,504,048 19,934,892 8.12%
2021 Stafford Infrastructure Secondaries Fund IV 88,083,750 81,803,796 9,459,792 9.67%
2024 Stafford Infrastructure Secondaries Fund V 50,000,000 21,459,116 3,852,124 -7.70%
2022 Star Mountain LMM Fund II 50,000,000 35,000,000 7,253,114 13.33%
2025 Star Mountain LMM Fund III 50,000,000 15,000,000 – 21.01%
2021 Strategic Value Special Situations Fund V 75,000,000 61,082,112 – 15.43%
2025 Strategic Value Special Situations Fund VI 45,000,000 2,572,356 – -18.52%
2018 Taiga Special Opportunities DAC 100,000,000 100,000,000 3,325,235 8.23%
2025 TPG Twin Brook Direct Lending Fund VI 100,000,000 5,000,000 – -4.29%
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