Adjusted Ending Value with Multiple

9/30/2014
Base Currency: USD Real Estate
Additional Cumulative  Valuation Reported Adjusted Multiple
Investment Commitment Funding Fees Cash Stock Distributions Date Valuation  Adjustments Valuation IRR of Cost
Core
CBRE ISBI 300,000,000 295,374,393 12,875,019 217,345,325 0 217,345,325 9/30/2014 76,232,592 0 76,232,592 -0.87 0.95
CBRE U.S. Core Partners, LP 149,818,600 161,448,486 0 11,629,886 0 11,629,886 9/30/2014 177,213,440 0 177,213,440 12.96 1.17
Clarion 409,084,261 402,576,976 15,070,979 128,806,569 0 128,806,569 9/30/2014 439,507,929 0 439,507,929 6.89 1.36
Clarion Lion Fund 90,915,739 94,896,437 1,033,592 5,014,290 0 5,014,290 9/30/2014 108,026,001 0 108,026,001 12.24 1.18
JP Morgan Strategic Property Fund 180,000,000 255,000,000 15,056,590 249,998,084 0 249,998,084 9/30/2014 162,455,142 0 162,455,142 8.89 1.53
Prime Property Fund 40,000,000 40,698,683 0 698,683 0 698,683 9/30/2014 42,372,317 0 42,372,317 9.54 1.06
Prudential Prisa 150,000,000 410,000,000 3,417,543 341,769,723 0 341,769,723 9/30/2014 198,807,469 0 198,807,469 9.51 1.31
Total: Core 1,319,818,600 1,659,994,974 47,453,722 955,262,559 0 955,262,559 1,204,614,889 0 1,204,614,889 6.32 1.26
Opportunistic
ARES IV 30,000,000 0 0 0 0 0 N/A 0 0 N/A N/A
Apollo Real Estate Fund IlI 35,000,000 36,693,483 0 52,689,738 0 52,689,738 9/30/2014 975,743 0 975,743 6.11 1.46
Apollo Real Estate Fund IV 25,000,000 25,465,704 0 31,710,668 0 31,710,668 9/30/2014 3,653,392 0 3,653,392 6.08 1.39
Blackstone Real Estate Partners VI 30,000,000 29,719,308 3,085,135 20,328,547 0 20,328,547 9/30/2014 39,348,688 0 39,348,688 13.92 1.82
Colony Investors VIII 30,000,000 28,976,833 0 5,598,754 0 5,598,754 9/30/2014 7,635,400 0 7,635,400 -14.25 0.46
DLJ Real Estate Capital Partners Il 40,000,000 40,364,653 4,287,607 63,925,473 0 63,925,473 9/30/2014 3,823,459 0 3,823,459 17.62 1.52
MacFarlane Urban Real Estate Fund Il 30,000,000 30,661,131 0 661,134 0 661,134 9/30/2014 4,958,660 0 4,958,660 -30.79 0.18
Olympus Real Estate Fund Il 40,000,000 55,531,888 0 45,586,472 0 45,586,472 9/30/2014 138,128 0 138,128 -5.15 0.82
RREEF Global Opportunity Fun Il 30,000,000 31,287,260 0 15,128,364 0 15,128,364 9/30/2014 1,829,490 0 1,829,490 -9.70 0.54
Tishman Speyer VII 30,000,000 30,863,304 294,324 14,434,744 0 14,434,744 9/30/2014 13,417,521 0 13,417,521 -2.25 0.89
Walton Street Fund IlI 25,000,000 24,148,583 0 49,993,670 0 49,993,670 9/30/2014 3,278,625 0 3,278,625 18.03 221
Walton Street Fund IV 25,000,000 24,897,036 68,282 28,899,745 0 28,899,745 9/30/2014 11,228,056 0 11,228,056 11.03 1.61
Walton Street Fund V 30,000,000 30,000,000 0 8,230,478 0 8,230,478 9/30/2014 13,817,730 0 13,817,730 -4.36 0.73
Walton Street Fund VI 30,000,000 26,916,589 156 9,313,841 0 9,313,841 9/30/2014 28,203,015 0 28,203,015 10.57 1.39
Total: Opportunistic 430,000,000 415,525,773 7,735,504 346,501,630 0 346,501,630 132,307,907 0 132,307,907 3.01 1.13
Real Estate
Latitude Real Estate Capital IlI 30,000,000 19,500,000 -29,616 465,774 0 465,774 9/30/2014 19,698,097 0 19,698,097 4.85 1.04
Longview ULTRA Construction Loan 72,285,139 72,285,139 443,535 7,015,487 0 7,015,487 9/30/2014 68,505,673 0 68,505,673 4.24 1.04
Fund
OCM REDF 30,000,000 2,310,000 34,175 0 0 0 9/30/2014 2,365,205 2,365,205 0.90 1.01
Total: Real Estate 132,285,139 94,095,139 448,093 7,481,261 0 7,481,261 90,568,975 0 90,568,975 4.38 1.04
Value-Added
Clarion Takeover 60,000,000 93,188,621 764,366 24,471,143 0 24,471,143 9/30/2014 46,736,127 0 46,736,127 -8.36 0.76
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Value-Added
RREEF America REIT IlI 30,000,000 30,200,525 0 7,630,204 0 7,630,204 9/30/2014 8,969,479 0 8,969,479 -8.64 0.55
Realty Associates Fund VIII 30,000,000 30,000,000 0 4,140,464 0 4,140,464 9/30/2014 20,437,725 0 20,437,725 -3.05 0.82
Total: Value-Added 120,000,000 153,389,146 764,366 36,241,812 0 36,241,812 76,143,331 [ 76,143,331 -6.89 0.73
Total Investment: 27 2,002,103,739 2,323,005,032 56,401,685 1,345,487,262 0 1,345,487,262 1,503,635,102 0 1,503,635,102 4.84 1.20

22-Dec-2014 12:57:07




