SERS Alternative Investments
As of December 31, 2015

The capital committed column represents total dollars allocated from SERS to each limited partnership.
Accumulated capital drawn is the portion of SERS capital commitments drawn by the general partner to be invested
with underlying portfolio companies along with any reinvested capital. The accumulated distributions column shows
the value of capital and profits returned to SERS.

Accumulated

Active Private Equity Funds Capital Capital Accumulated
Limited Partnership Committed” Drawn Distributions?
ABRY Partners IV $35,000,000 $25,444,662 $52,812,428
ABRY Partners V 45,000,000 41,625,575 81,197,347
ABRY Partners VI 50,000,000 59,301,733 80,688,631
ABRY Partners VII 30,000,000 36,019,542 12,916,353
ABRY Partners VI1lI 25,000,000 7,795,584 770,986
ABS Capital Partners IV 35,000,000 30,984,280 66,247,486
ABS Capital Partners V 20,000,000 19,704,037 28,659,162
ABS Capital Partners VI 40,000,000 38,372,783 14,075,882
Advent Latin American Private Equity Fund IV 30,000,000 29,297,073 29,465,921
Advent International GPE VI-A 35,000,000 33,763,830 27,926,940
Advent Latin American Private Equity Fund V 15,000,000 13,155,000 2,355,000
Advent International GPE VII-B 40,000,000 28,400,000 4,799,752
Advent Latin American Private Equity Fund VI 25,000,000 2,000,000 0
Alpha Private Equity Fund 4 26,508,000 35,605,050 77,986,040
Alpha Private Equity Fund 5 57,796,800 65,860,055 78,388,189
APAX Excelsior VI 35,000,000 34,151,324 56,091,968
APAX Europe V 53,262,000 70,406,088 150,017,403
APAX Europe VI 76,349,190 76,478,697 99,562,744
APAX Europe VII 132,170,235 138,120,563 108,073,027
Apollo Investment Fund IV 75,000,000 74,838,620 124,791,970
Apollo Investment Fund V 50,000,000 44,948,713 121,848,314
Apollo Investment Fund VI 40,000,000 38,908,796 50,854,006
Asia Alternatives Capital Partners 50,000,000 24,717,140 21,644,324
Asia Alternatives Capital Partners 11 50,000,000 26,760,125 11,595,135
Asia Alternatives Korea Buyout Investors (Hahn & Co) 7,000,000 7,735,675 1,834,396
Asia Alternatives Capital Partners 111 50,000,000 35,725,698 8,327,308
Penn Asia Investors 83,000,000 35,406,865 6,188,843
Asia Pacific Growth Fund 111 15,000,000 15,334,963 15,580,729
Audax Private Equity Fund 35,000,000 36,839,098 55,479,437
Audax Private Equity Fund 11 25,000,000 25,517,169 42,679,093
Audax Private Equity Fund 111 37,000,000 40,942,126 40,803,897
Audax Private Equity Fund V* 50,000,000 0 0
Bain Capital Fund VII 25,000,000 25,000,000 47,998,008
Bain Capital Fund VIII-E 12,144,000 13,438,216 15,494,080
Bain Capital Fund IX 75,000,000 75,216,743 100,307,583
Bain Capital IX Coinvestment Fund 15,000,000 15,468,923 21,059,588
Bain Capital Asia Fund 12,000,000 11,430,000 8,921,175
Bain Capital Fund X 90,000,000 87,255,000 56,459,016
Bain Capital Europe IlI 72,432,276 65,751,447 25,401,241
Bain Capital X Coinvestment Fund 5,000,000 1,225,000 708,402
Baring Vostok Private Equity Fund 1V 30,000,000 29,762,078 9,210,189
Baring India Private Equity Fund 11l Limited 5,000,000 5,013,642 1,066,510
BC European Capital VII 32,658,500 37,921,761 96,576,440
BC European Capital VII Top Up 10,046,300 12,351,504 32,386,202
BC European Capital VIlI 98,107,500 97,538,004 91,828,071
BC European Capital IX 26,472,535 19,573,324 3,919,847
Berkshire Fund VI 20,000,000 18,828,770 38,856,970
Berkshire Fund VII 32,000,000 31,197,916 34,391,370

Berkshire Fund V111 30,000,000 20,100,066 543,427



Blackstone Communications Partners | 25,000,000

Blackstone Capital IV 75,000,000
Blackstone Capital Partners VV 150,000,000
Blackstone Capital Partners VII * 50,000,000
Brait IV 25,000,000
Brynwood Partners V 10,000,000
Brynwood Partners VI 10,000,000
Capvis Equity IV 49,855,591
Charterhouse Capital Partners VII 55,482,500
Charterhouse Capital Partners V11| 74,636,149
Charterhouse Capital Partners IX 66,385,000
Chequers Capital XV 31,133,996
Clayton Dubilier & Rice VI 50,000,000
Clearlake Capital Partners IV 15,000,000
Clessidra Capital Partners 11 25,631,168
Code Hennessy & Simmons I11 40,000,000
Code Hennessy & Simmons IV 100,000,000
Code Hennessy & Simmons V 50,000,000
DLJ Merchant Banking Fund 11 75,000,000
Elevation Partners 35,000,000
Eureka Il 20,000,000
Eureka Growth Capital 111 20,000,000
Excelsior Capital Asia Partners Ill 25,000,000
Francisco Partners 50,000,000
Francisco Partners Il 30,000,000
Francisco Partners IlI 20,000,000
Francisco Partners IV 25,000,000
FSN Capital IV 46,049,703
Great Hill Equity Partners 30,000,000
Great Hill Equity Partners Il 35,000,000
Great Hill Equity Partners II1 35,000,000
Great Hill Equity Partners IV 25,000,000
Gryphon Partners Il 35,000,000
Gryphon Partners 111 30,000,000
GTCR VI 50,000,000
GTCR VII 55,000,000
GTCR VIII 75,000,000
GTCR IX 50,000,000
GTCR XI 25,000,000
H.1.G. Growth Buyouts & Equity Fund Il 15,000,000
H.1.G. Europe Capital Partners Il 27,544,596
H.1.G. Brazil and Latin America Partners 50,000,000
Hahn & Company Il 50,000,000
Halpern Denny Fund Il 25,000,000
HarbourVest IPEP Il 40,000,000
HarbourVest Partners VI 200,000,000
HarbourVest IPEP IV 40,000,000
HarbourVest Partners VII 75,000,000
HIPEP V-Asia Pacific & Rest of World 30,000,000
HarbourVest Partners V111 100,000,000
Hellman & Friedman Capital Partners V 80,000,000
Hellman & Friedman Capital Partners VI 125,000,000
Hellman & Friedman Capital Partners VIII * 50,000,000
Horizon Strategic Fund - Carlyle Group 100,000,000
Horizon Impact Fund - BAML 50,000,000
Incline Equity Partners 111 15,000,000
InterMedia Partners V11 15,000,000
Invemed Catalyst Fund 25,000,000
J.H. Whitney IV 20,000,000
J.H. Whitney VI 50,000,000

J.H. Whitney VII 25,000,000

25,110,848
68,894,116
149,522,744
0
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96,000,000
71,538,366
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0
35,248,060
12,970,238
6,387,977
17,473,382
14,738,867
17,958,772
49,616,832
22,827,498

27,605,755
168,235,277
157,404,861

0

2,873,282
18,777,863
12,062,446
0
103,970,347

54,740,073

50,647,085

39,945,160

57,754,625

0

20,338,232

56,329,887
156,498,466

72,150,500
106,211,436

47,214,491

14,626,130

3,982,122

12,550,708

54,306,406

32,695,480

1,919,238
0
3,892,055

30,444,856

76,975,735

39,987,500
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41,953,023

49,184,852

43,229,799
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28,106,844

59,871,083
218,164,754

62,146,297

67,344,750

23,953,451

67,733,307
191,258,607
183,153,728

0
2,329,107
235,251
1,426,200
9,647,740
11,020,750
6,970,458
40,539,938
8,784,711



J.W. Childs Equity Partners 111
JMI Equity Fund V

JMI Equity Fund VI

JMI Equity Fund VI

JMI Equity Fund VIII*

Kelso VII

Kelso VIII

Leeds Equity Partners IV

LLR Equity Partners

LLR Equity Partners Il

LLR Equity Partners 11l

LLR Equity Partners IV

Madison Dearborn Capital Partners IV
Madison Dearborn Capital Partners V
Madison Dearborn Capital Partners VI
Meridian Venture Partners |1
Motion Il B

New York Life Capital Partners 11l
New York Life Capital Partners IV
NewSpring Growth Capital I
NewSpring Growth Capital 111
Nordic Capital V

Nordic Capital VI

Nordic Capital VII

Oakhill Capital Partners

Parthenon Investors 11

Patriot Financial Partners

Permira European Fund

Permira European Fund Il

Permira European Fund IlI
Permira IV

PNC Equity Partners Il

Primavera Capital Fund Il *
Providence Equity Partners IV
Providence Equity Partners VV
Providence Equity Partners VI
Ridgemont Equity Partners Il *
Segulah IV

Sentinel Capital Partners V
ShoreView Capital Partners
ShoreView Capital Partners 11
Siguler Guff BRIC Opportunities Fund
Siguler Guff BRIC Opportunities Fund Il
Sterling Capital Partners |

Sterling Capital Partners Il
Sterling Capital Partners IlI
Sterling Group Partners IV *
Summit 1V

Summit V

Summit Ventures VI

Summit Partners Private Equity Fund V11
TAIX

TA X

Thomas H. Lee Equity Fund V
Thomas H. Lee Equity Fund VI
TPG Partners Il

Newbridge Asia lll

TPG Partners IV

Newbridge Asia IV

TPG Partners V

TPG AsiaV
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0
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0
23,439,922
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0
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14,979,168
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0
24,250,000
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0
65,111,995
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25,254,905
0
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43,738,060
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0
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0

6,248,327
48,630
51,944,029
25,020,529
6,101,472
4,458,920
30,283,347
27,324,339
26,771,623
0
183,419,644
49,906,903
123,202,183
88,461,625
105,463,424
63,432,009
175,331,220
43,911,567
163,679,936
55,662,218
48,998,171
82,409,421
69,758,667
13,471,153



TPG Partners VI 45,000,000 47,749,575 35,565,659
Vestar Capital Partners 111 25,000,000 24,362,534 27,746,687
Vestar Capital Partners IV 100,000,000 97,632,498 171,785,140
Vestar Capital Partners V 50,000,000 51,379,800 19,925,076
Weston Presidio Il 35,000,000 31,989,586 30,440,421
Weston Presidio IV 35,000,000 34,451,015 38,399,714
Weston Presidio V 50,000,000 49,037,193 66,805,218
Yucaipa American Alliance Fund Il 25,000,000 29,225,349 15,280,372
Accumulated
Active Special Situations Funds Capital Capital Accumulated
Limited Partnership Committed” Drawn Distributions?
ABRY Mezzanine Partners $30,000,000 $26,698,593 $46,795,147
ABRY Senior Equity Il 30,000,000 28,019,267 43,788,432
ABRY Advanced Securities Fund 25,000,000 23,419,669 38,645,084
ADV Opportunities Fund | * 50,000,000 0 0
AG Capital Recovery Partners IV 50,000,000 35,415,216 55,993,470
AG Capital Recovery Partners V 20,000,000 20,000,000 20,312,163
Avenue Special Situations Fund IV 50,000,000 50,000,000 68,816,017
Avenue Asia Special Situations Fund IV 50,000,000 31,897,973 24,590,247
Avenue Special Situations Fund V 70,000,000 70,004,050 92,444,416
Avenue Europe Special Situations Fund 38,632,500 25,749,356 37,284,263
Avenue Special Situations Fund VI 20,000,000 20,068,464 12,031,191
AXA Secondary Fund 111 26,000,000 21,729,005 35,450,439
AXA Secondary Fund I11-2 14,000,000 11,677,210 18,091,006
AXA Secondary Fund IV 80,000,000 68,942,813 73,090,550
AXA Secondary Fund V B 75,000,000 56,279,763 30,398,609
Centerbridge Capital Partners | 50,000,000 56,486,029 91,801,176
Centerbridge Capital Partners Il 30,000,000 4,774,032 0
Cerberus Institutional Partners 35,000,000 35,000,000 79,906,454
Cerberus Institutional Partners Series Two 35,000,000 30,100,793 93,440,504
Cerberus Institutional Partners Series Three 35,000,000 22,321,354 44,589,261
Cerberus Institutional Partners Series Four 75,000,000 69,258,215 80,738,061
CVI Global Value Fund 60,000,000 57,151,667 74,919,103
Dover Street VII 30,000,000 28,595,287 28,538,793
H.1.G. Bayside Debt & LBO Fund Il 30,000,000 27,100,000 19,471,584
H.1.G. Bayside Loan Opportunity Fund Il 50,000,000 22,782,558 3,067,566
H.1.G. Bayside Loan Opportunity Fund IV 25,000,000 1,250,000 0
JP Morgan U.S. Corp Finance Investors Il 50,000,000 53,017,192 71,564,865
KPS Special Situations Fund IV 25,000,000 2,281,153 1,019,917
Landmark Equity IV 14,923,291 12,495,850 18,728,790
Landmark Equity Partners VV 19,624,113 19,434,947 23,521,627
LBC Credit Partners Il 50,000,000 34,651,834 11,758,372
Lexington Capital Partners Il 40,000,000 39,538,000 52,184,319
Lexington Capital Partners Ill 35,000,000 34,516,449 43,094,145
Lexington Capital Partners V 75,000,000 74,623,418 118,366,242
Lexington Capital Partners VI 50,000,000 53,066,325 53,539,647
Matlin Patterson Global Opportunities Partners 35,000,000 30,091,262 56,689,513
Matlin Patterson Global Opportunities Partners Il 30,000,000 30,410,597 10,578,309
OCM Opportunities Fund 11 60,000,000 60,007,890 89,378,449
OCM Principal Opportunities I 25,000,000 25,000,000 43,867,500
OCM Opportunities Fund IV 70,000,000 70,000,000 115,463,024
Oaktree Capital Management 40,000,000 40,581,778 102,648,889
OCM Opportunities Fund V 40,000,000 40,003,507 63,462,053
OCM Opportunities Fund VI 40,000,000 40,000,000 60,678,867
OCM Principal Opportunities Fund 1V 20,000,000 20,400,000 20,812,996
OCM Opportunities Fund VII 40,000,000 40,000,000 49,960,261
OCM Opportunities Fund VIIb 40,000,000 36,000,000 57,846,712
Oaktree Opportunities Fund V111 12,500,000 12,583,425 10,425,994



Oaktree Opportunities Fund VI1lIb 12,500,000 12,500,000 2,681,889
Oaktree Opportunities Fund X 50,000,000 47,500,000 0
Platinum Equity Capital Partners Il 50,000,000 26,577,598 18,921,290
RRJ Capital Master Fund 111 * 50,000,000 0 0
Sankaty Credit Opportunities 111 50,000,000 50,000,000 44,479,364
Sankaty Credit Opportunities IV 40,000,000 38,000,000 47,579,989
Templeton Strategic Emerging Markets Fund 111 100,000,000 95,482,762 19,825,294
Versa Capital Partners 20,000,000 23,611,753 15,988,714
Versa Capital Partners Il 15,000,000 15,154,364 5,867,313
W Capital Partners |1 40,000,000 39,034,444 42,438,800
Accumulated
Active Venture Capital Funds Capital Capital Accumulated
Limited Partnership Committed” Drawn Distributions?
Abingworth Bioventures IV $20,000,000 $19,858,273 $20,261,429
Abingworth Bioventures V 33,775,000 27,388,013 34,609,983
Accel Europe 15,000,000 11,350,000 12,366,539
Adams Capital Management Il 30,000,000 30,000,000 7,011,905
Advanced Technology Ventures VI 10,000,000 10,000,000 4,320,705
Advanced Technology Ventures VII 27,000,000 27,000,000 27,000,001
Alloy Ventures 2000 20,000,000 20,000,000 5,125,846
Alloy Ventures 2002 25,000,000 25,000,000 15,448,474
Alloy Annex | 5,000,000 5,000,000 1,271,247
Alloy Ventures 2005 25,000,000 25,000,000 7,492,217
APEX Investment Fund V 20,000,000 20,651,307 7,429,304
Artiman Ventures Il 25,000,000 25,000,000 13,141,575
Artiman Ventures 111 20,000,000 17,410,000 0
Atlas Venture Fund V 37,200,000 37,211,109 40,115,109
Atlas Venture Fund VI 24,800,000 24,800,000 11,980,477
Austin Ventures VIII 20,932,140 21,100,362 32,354,375
Austin Ventures X 15,000,000 15,070,611 12,256,015
Battery Ventures VIII 25,000,000 24,747,225 29,513,693
Battery Ventures VIII Side Car Fund 9,000,000 6,559,483 17,349,638
Birchmere Ventures 111 10,000,000 10,386,534 8,692,184
Care Capital Investments 111 25,000,000 22,050,338 4,940,190
Charles River Partnership XI 11,032,259 11,032,259 14,360,660
CID Greater China Venture Capital Fund Il 20,000,000 18,120,000 16,768,630
Clearstone Venture Partners I11-A 25,000,000 23,500,000 4,156,842
Cross Atlantic Technology Fund 20,000,000 20,149,041 23,742,240
Cross Atlantic Technology Fund Il 32,900,000 32,900,000 27,178,304
Devon Park Bioventures 10,842,697 9,589,743 4,460,728
Draper Fisher Jurvetson VI 8,000,000 8,000,000 4,973,853
Draper Triangle Ventures 20,000,000 20,708,908 11,357,493
Draper Fisher Jurvetson VII 20,000,000 20,000,000 7,893,620
Draper Triangle Ventures 11 12,000,000 12,866,238 11,286,921
Draper Triangle Ventures 111 10,000,000 2,915,026 0
Fairview Capital 10,000,000 10,000,000 4,543,128
Fairview Il 10,000,000 9,870,000 3,982,519
Frazier Healthcare 11 30,000,000 30,000,000 12,700,255
Frazier Healthcare IV 30,000,000 29,820,000 24,821,191
Frazier Healthcare V 30,000,000 29,625,000 36,819,209
Grotech Partners V 25,000,000 25,000,000 24,521,934
Guggenheim Technology Ventures | 2,000,000 2,000,000 554,674
Healthcare Ventures VI 35,000,000 35,000,000 4,722,059
Healthcare Ventures VII 35,000,000 35,000,000 16,404,798
Healthcare Ventures VIII 30,000,000 28,875,000 9,581,777
Highland Capital Partners VI 25,000,000 25,000,000 34,486,407
Highland Capital Partners V11 35,000,000 35,001,991 19,129,884
Highland Consumer Fund | 25,000,000 23,763,199 4,998,050
Pl 8,600,000 8,584,074 2,799,296
IP 1 10,500,000 9,555,000 12,722,259



IP IV

Insight Venture Partners VI

Insight Venture Partners V11

Insight Venture Partners V111

Insight Venture Partners 1X
InterWest Partners Vi1

InterWest Partners IX

InterWest Partners X

JP Morgan Venture Capital Investors
JP Morgan Venture Capital Investors Il
JP Morgan Venture Capital Investors 111
Kline Hawkes Pacific

Knightsbridge Venture Capital VI
Lightspeed Venture Partners VI
Lightspeed Venture Partners VIII
Lightspeed India Partners |
Media/Communications Ventures Fund V
Meritech Capital Partners Il
Meritech Capital Partners 111
Meritech Capital Partners IV
Meritech Capital Partners V
Mid-Atlantic Venture Fund IIl
Mid-Atlantic Venture Fund IV
Morgenthaler Partners VII
Morgenthaler Partners VIII
Morgenthaler Partners X

NEPA Venture-II

New Enterprise Associates VII

New Enterprise Associates X

New Enterprise Associates X

New Enterprise Associates 11

New Enterprise Associates 12
Novitas Capital 111

Oak Investment Partners XI

Oak Investment Partners XII

Permira UK Venture Fund IV
Pitango Venture Capital Fund 1V
Pitango Venture Capital Fund V
Polaris Venture Partners 11

Polaris Venture Partners Ill

Polaris Venture Partners IV

Polaris Venture Partners VV

Quaker BioVentures

Quaker BioVentures Il

SCP Private Equity Partners |1
Sofinnova Venture Partners VII
Summit Accelerator Fund

Summit Partners Venture Capital Fund Il
T. Rowe Price Stock Distribution Account™
Three Arch Capital

Three Arch Partners IV

TL Ventures IV

TL Ventures V

US Venture Partners VI

US Venture Partners VIII
Weathergage Venture Capital
Weathergage Venture Capital Il
Worldview Technology Partners IV

Cash flows as of September 30, 2015
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37,600,668

164,200,262

8,621,882

0

5,654,702

9,177,849
28,302,655
32,623,615
18,162,195
34,879,769

102,186,705

6,787,262
32,493,542
49,921,379
33,334,405

3,924,047
15,565,248
19,176,423
23,494,012

9,809,664
16,866,840
40,118,427
29,629,123
37,609,685
33,243,318

3,526,430
13,046,843

6,219,887
25,412,872
13,127,408
22,536,326

15,455,458
15,945,483
25,582,809
16,100,247
4,800,279
30,849,103
14,151,174
1,692,670
7,034,048



*Not funded as of September 30, 2015
Ycommitments as of December 31, 2015

IDjstributions include stock distributions.

*'T. Rowe Price acts as a stock liquidation account. All cash and stock distributions are reflected in the corresponding distributions.



