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CHIEF INVESTMENT OFFICER REPORT 

An understanding of global market performance in the current fiscal year and recent 3 year period is helpful context 

when reviewing semi-annual reports for each asset class. Since CalSTRS has a 30 year investment horizon it is helpful 

to look at these semi-annual snapshots over multiple time periods to get a sense of the changes over the past five to 

ten years.  
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CALSTRS INVESTMENT COMMITTEE SEMI-ANNUAL ACTIVITY REPORT 

Asset Allocation  

December 31, 2021 Asset Mix 

During the January 2022 meeting, the Investment Committee adopted new interim asset allocation targets effective 

for January 1, 2022. The new targets include a reduction in Public Equity and an increase in Private Equity. The 

Investment Committee finished its last every-four-years Asset-Liability Management Study in 2019 when it adopted 

long-term asset allocation targets. 

Asset Allocation over the past three years (monthly) 

Total Public 
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4.2%
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CALSTRS INVESTMENT COMMITTEE SEMI-ANNUAL ACTIVITY REPORT 

U.S. HOUSING DASHBOARD 

Home Ownership Rate Mortgage Rate Hourly Earnings YOY Homeowner Equity Negative Equity Housing Permits 

65.5% 3.82% 4.7% 68.8% 2.1% 1,066,000 

U.S. Home Prices and Changes Percentage of Loans in Delinquency or Foreclosure

Housing Opportunity Index Housing Activity and Months of Supply 
(% of homes sold considered affordable to local median income) 
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Inflation Sensitive 
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(Securities, Positions & FXs - amounts in USD in millions) 

Public Assets Private Equity Total 
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Asset Securities On-Loan Collateral Valuation Percent 
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 CALSTRS INVESTMENT COMMITTEE SEMI-ANNUAL ACTIVITY REPORT 

INVESTMENT BRANCH CAMPAIGN CONTRIBUTION LIMITS – UPDATE 

Listed below are the firms that have disclosed potential violations of the Campaign Contribution limits established by California Code of Regulations, Title 5, 

Section 24010 et seq. and CalSTRS’ Campaign Contribution Policy 600-H.  These firms are under review by the Office of the General Counsel to determine if 

they will be subject to disqualification. 

Firm Name 

Key Person  

 Making Gift Identity of Recipient Date of Contribution Value of Contribution Date CalSTRS Notified 

Expiration of 

Disqualification 

Nothing to report 
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 CALSTRS INVESTMENT COMMITTEE SEMI-ANNUAL ACTIVITY REPORT 

DISCLOSURE OF PLACEMENT AGENTS 
Internal Marketing Firms* 

California Government Code Section 7513.85 and CalSTRS Board Policy Manual Section 600 J require disclosure of placement agent relationships and 

payments. The law requires many internal marketing staff to register as lobbyists and to fill out the CalSTRS Form 600 J. Below is a listing of the firms and 

their internal marketing staff that has complied with the CalSTRS filing requirements and has active investments. Also listed below is any registration with the 

Securities Exchange Commission (SEC), Financial Industry Regulatory Authority (FINRA), Commodities Futures Trading Commission (CFTC) or any other U.S. 

or non-U.S. regulatory authority, and whether they are registered as a lobbyist by the State of California. 

Firm Name Placement Agent Names 

Firm/Staff  

Registration 

Registered    

Lobbyist CA 

Allianz Global Investors (S) James Robertson SEC Yes 

Apollo Management Holdings, L.P. 
Stephanie Drescher, Heather Berger, Danielle Thorsen.       

Andrew Gosden, Scott Levine, Zachary Weiss 
SEC/FINRA Yes 

Ares Management LLC Merritt Hooper SEC Yes 

Arsenal Capital Management LP Kim Pedersen No 

Arsenal Capital Management LP Patricia Grad SEC Yes 

Astignes Capital Debra Pipines FINRA Yes 

Bain Capital Partners, LLC Bear Albright, Rob Ehrhart, Patrick Sullivan, Steve Radakovich SEC Yes 

Barclays Capital, Inc. Li Tao, Johnny Wu, James Reilly Yes 

BlackRock Alternatives Management Cathleen Ellsworth SEC Yes 

BlackRock Financial Management, Inc. Douglas McNeely SEC Yes 

Blue Harbor  Jose Claxton SEC Yes 

BlueBay Asset Management LLP Danielle Hootnick No 

Brockton Capital LLP (S) Sara Roure SEC Yes 

Continued 

These are internal marketing staff that registered as a lobbyist with the Secretary of State.  Lobbyists are 

prohibited from making or giving a gift of more than $10 a calendar month and are required to report any gifts. 
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 CALSTRS INVESTMENT COMMITTEE SEMI-ANNUAL ACTIVITY REPORT 

DISCLOSURE OF PLACEMENT AGENTS continued 
Internal Marketing Firms* 

Firm Name Placement Agent Names 

Firm/Staff  

Registration 

Registered    

Lobbyist CA 

Calamos Advisors LLC 
Kuji Chahal SEC Yes 

CarVal Investors, LLC Christopher Hedberg, Matthew Hanson SEC Yes 

CastleLake, LP Kathy Althenhoff, Peter H. Glerum, Gina Lee Peyton SEC Yes 

Caxton Associates Christopher Carroll, Eleanor Franchitti SEC/FINRA Yes 

CBRE Global Investors, LLC 
Michael McMenomy, Alison Hawkins, Nathan Zinn, Bernie 

McNamara, Nicholas Rittenhouse 
SEC Yes 

Centerbridge Partners, LP Maryfrances Metrick, Sam C. Riter, Amy B. Schneidkraut SEC Yes 

Cerberus Capital Management, LP Seth Plattus, Greg Gordon, Catherine Brossard SEC Yes 

Columbia Management Investment Advisors Gregory J. Spradling, Corrado Addonisio SEC/FINRA Yes 

CVC Capital Partners 

Esther Rombaut, Lisa Lee, Nick Archer, Marc St John, Michelle 

Yourth, Janish Patel, Alanna Dicola, Robert Squire, John 

Bryant, Clay Shumway, Carl Hansen 

SEC Yes 

Eachwin Capital, LP Corinne James SEC Yes 

Fortress Investment Group LLC 

Michael George, Andrew Ladda, Alexander Margolies, Allison 

Thrush, Nils Wilson, Stuart Bohart, Christopher Hancock, 

Michael Cohn 

SEC/FINRA Yes 

Graham Capital Management LP James Medeiros, Jennifer Ancker Whelen, Robert Vrooman SEC Yes 
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 CALSTRS INVESTMENT COMMITTEE SEMI-ANNUAL ACTIVITY REPORT 

Hancock Natural Resource Group, Inc. (S) Stephen Kenney SEC Yes 

Heitman Securities LLC John Mancuso SEC Yes 

Hellman & Friedman Susanna Daniels, Suzanne Kim Tomlinson, Kristen Nelson SEC Yes 

HgCapital LP Scott Church, Ian Flavell SEC Yes 

Continued
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 CALSTRS INVESTMENT COMMITTEE SEMI-ANNUAL ACTIVITY REPORT 

DISCLOSURE OF PLACEMENT AGENTS continued 
Internal Marketing Firms* 

Firm Name Placement Agent Names 

Firm/Staff  

Registration 

Registered    

Lobbyist CA 

Industry Funds Management Brian W. Clarke, Rena Pulido SEC Yes 

Institutional Venture Partners Kelly O’Kane Yes 

Invesco Advisers, Inc. Delia Roes SEC Yes 

J.P. Morgan Asset Management Joel Damon SEC Yes 

J.P. Morgan Investment Management Douglas Doughty, Chris Hawkins, Adam Pilay, Darren Smith SEC Yes 

Jamestown Premier Property Fund Evans Anderson SEC Yes 

Kohlberg Kravis Roberts & CO (KKR) Dan McLaughlin SEC Yes 

LaSalle Investment Management Matthew B. Walley FINRA Yes 

Lone Star / Kildare Mollie Duban SEC Yes 

Lynx Asset Management AB Edward den Dooven SEC Yes 

MetLife Investment Management, LLC Lou Jug SEC Yes 

MKP Capital Management, LLC Anoop Dhakad, Katherine Plavan SEC Yes 

New Enterprise Associates 15, LP Suzanne H. King SEC Yes 

Neuberger Berman LLC Paul Sauer SEC Yes 

NGAM Distribution L.P. Paul Anderson FINRA Yes 

Oaktree (OCM Investments) Tony Harrington SEC/FINRA Yes 

Onex Partners Manager LP Emma Thompson, Elizabeth Jamieson SEC Yes 
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CALSTRS INVESTMENT COMMITTEE SEMI-ANNUAL ACTIVITY REPORT 

DISCLOSURE OF PLACEMENT AGENTS continued 
Internal Marketing Firms* 

Firm Name Placement Agent Names 

Firm/Staff  

Registration 

Registered    

Lobbyist CA 

Paladin Realty Latin American Investors IV, 

LP 
Reza Bashazard No Yes 

Parametric Portfolio Associates, LLC Benjamin Lazarus SEC Yes 

PCCP, LC Greg Eberhardt SEC Yes 

Permira VI G.P. Limited Chris Davison, Rebecca Zimmerman, Monica Chase Yes 

Pictet Asset Management Ltd. Peter O'Reilly SEC Yes 

Prudential Investment Management Peter Taggart SEC/FINRA  Yes 

Prudential Real Estate Investors Mark Oczkus SEC Yes 

Schroder Investment Management N.A. Jamie MacMillan SEC Yes 

Sixth Street Advisers, LLC (Sixth Street 

Partners, LLC) 

Brian D’Arcy, Jamie Gates, Ahsha Haggart, Kyle Mallen,  

Jim Norgaard, Lucy Stone, Kate Thomas, Aubrey Zott, Talia 

Dutcher, Ahsha Merson 

SEC/FINRA Yes 

Spectrum Equity Associates VII, LP Ronan Cunningham SEC Yes 

Starboard Value and Opportunity Fund C LP Douglas Synder SEC Yes 

Starwood Capital Group Global, L.P. Jerome Silvey, Lanhee Yung SEC/FINRA  Yes 

State Street Global Advisors Sonya Park SEC Yes 

State Street Bank and Trust Company Andrew Yurkewych,  Chris Hawkins FINRA Yes 

Summit Partners Courtney McCarthy, David Schiller, Robin Devereux SEC Yes 

TCMI, Inc (d/b/a TCV) Nathan Sanders, Fredric Fenton Yes 

TCW Asset Management Company Joseph Carieri SEC Yes 

The Carlyle Group, LP Lee Carson, Ryan Buntain SEC Yes 
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CALSTRS INVESTMENT COMMITTEE SEMI-ANNUAL ACTIVITY REPORT 

DISCLOSURE OF PLACEMENT AGENTS continued 
Internal Marketing Firms* 

* The firms listed above have indicated that their use of a placement agent was not suggested by any current/former CalSTRS Board members, employees or Consultants. 

Additionally, CalSTRS Board and staff must exercise judgment when meeting with the marketing staff of external managers.  None of the firms above reported any campaign 

contributions or gifts, with one exception in 2013, which was in compliance.  The Secretary of State Lobbyist database maintains a list of the firms and individuals who are Placement 

Agent Lobbyists subject to the $10 per month gift limit (30 day cure period). 

KEY - FSA: Financial Services Authority (UK Regulator); MSRB - Municipal Securities Rulemaking Board (US debt regulator) 

Firm Name Placement Agent Names 

Firm/Staff  

Registration 

Registered    

Lobbyist CA 

Tiger Global Management, LLC Greg Seidell SEC Yes 

TPG Capital BD, LLC 

Alastair Bushby, Ahsha Merson, Brian D'Arcy, Catherine 

Quinn, Charles Froeb, Charlie Madden, Elena Stark, Elizabeth 

Danhakl, Erin O'Donovan, Griffin Howard, Jack Weingart, 

James Gates, Jennifer Shah, Josh Evans, Justin Nunez, Meghan 

Reynolds, Peter McMillan, Pedro Parjus, Catie Barile, James 

Callinan, Alexander Schwartz, Emily Powers, Grant Sutton, 

Cheryl Cecchini, Kelley McCarroll-Gilbert 

FINRA Yes, NY 

Trian Fund Management Aryella Frommer SEC Yes 

UBS Realty Investors LLC Thomas Klugherz SEC Yes 

FIS Group Edward Swan, CFA None No 
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CALSTRS INVESTMENT COMMITTEE SEMI-ANNUAL ACTIVITY REPORT 

DISCLOSURE OF PLACEMENT AGENTS  
Lobbying Firms* 

California Government Code section 7513.85 and CalSTRS Board Policy Manual Section 600 J requires disclosure of placement agent relationships and 

payments.  The law requires a subset of firms (~377) to register as "Lobbying Firms" if they intend to directly lobby specific Agencies, generally may focus on 

External Placement Agent firms.  Below is a list of firms identifying themselves as "Lobbying Firms" that may or may not directly lobby CalSTRS.  As such, 

Board and staff are subject to a $10 per month gift limit with these firms.  Staff has listed familiar firms to CalSTRS, but this may not be a comprehensive list of 

all Lobbying Firms that staff may encounter.  Please visit the Secretary of State website and search under "Lobbying Firms" if you have any concerns.    

Firm Name Placement Agent Names 

Firm/Staff  

Registration 

Registered    

Lobbying Firms 

Astignes Capital Asia Pte. Ltd Debra Pipines FINRA Yes 

Boston Partners Securities, Inc. William Supple Yes 

Caxton Associates Christopher Carroll, Eleanor Franchitti SEC/FINRA Yes 

Credit Suisse Securities (USA), LLC Marcus Lollie, Caitlin McMahon Yes 

CVC Funding, LLC Robert Squire Yes 

Fortress Capital Formation LLC Alexander Margolies Yes 

Hellman & Friedman Susanna Daniels Yes 

HPS Investment Partners, LLC 
Peter Calabro, Christopher Gunter, Stephanie Wong, Philip 

Cothern, Adam Jordan, Jennifer Severance 
Yes 

Institutional Venture Partners Kelly O’Kane Yes 

Kohlberg Kravis Roberts & CO (KKR) Dan McLaughlin SEC Yes 

Lone Star Global Acquisitions Gavin Mackay, Colleen Quilty, Benjamin Sarly Yes 

Lone Star North America Acquisitions, LLC 
Nicholas Beevers, Kevin Carlson, Mollie Duban, Nicholas Ponzio, 

Benjamin Sarly 
Yes 
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CALSTRS INVESTMENT COMMITTEE SEMI-ANNUAL ACTIVITY REPORT 

Continued 

DISCLOSURE OF PLACEMENT AGENTS continued 
Lobbying Firms* 

Owl Rock Capital Private Advisors LLC James Clarke Yes 

Mercury Capital Advisors Paul Tam Yes 

Monument Group, Inc. Lori Campana, Alicia Cooney Yes 

Nomura Asset Management USA Inc. Roy Freeman, Charles Youngblood Yes 

Nossaman, LLP 
Jennifer Capitolo, Richard Harris, Pamela Loomis, Jose Solorio, 

Ashley Walker 
Yes 
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CALSTRS INVESTMENT COMMITTEE SEMI-ANNUAL ACTIVITY REPORT 

Firm Name Placement Agent Names 

Firm/Staff  

Registration 

Registered    

Lobbying Firms 

Park Hill Group Sean Keene, Robert Kulperger, Frank Schmitz, Zachary Stassi Yes 

Rede Partners (Americas) LLC Scott Church Yes 

Sixth Street BD, LLC Brian D’Arcy, Jamie Gates Yes 

TSSP BD, LLC 
Ahsha Merson, Katherine Thomas, Cheryl Cecchini, James Gates, 

Kelley McCarroll-Gilbert, Brian D'Arcy 
Yes 

Vitruvian Partners LLP Enno Marcard Yes 
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CALSTRS INVESTMENT COMMITTEE SEMI-ANNUAL ACTIVITY REPORT 

DISCLOSURE OF EXTERNAL PLACEMENT AGENTS WITH CALSTRS 
(Fees are not paid by CalSTRS) 

Commitment 

Date Fund Name 

Asset 

Class Fund Manager Placement Agent Firm 

CalSTRS 

Commitment  

(in millions) 

Fees Paid to 

PA’s by GPs 

through 

6/30/2021 

Totals $0 $0 

FOOTNOTES: 

1/    General Partner utilized a third party placement agent; however no fees were paid relating to CalSTRS commitment in the fund. 

2/  Values estimated – commitment or fees paid in foreign currency. 

Bold Blue indicates new data from prior semi-annual/totals. 
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CALSTRS INVESTMENT COMMITTEE SEMI-ANNUAL ACTIVITY REPORT 

DISCLOSURE OF PLACEMENT AGENT FEES 
Report of Sub-Managers hired by CalSTRS Fund of Fund Managers (FOF) 
(Fees are not paid by CalSTRS) 

Nothing to report 

Bold Blue indicates new data from prior semi-annual/totals. 

Commitment 

Date Fund Name 

Asset 

Class Fund Manager Placement Agent Firm 

CalSTRS 

Commitment  

(in millions) 

Fees Paid to PA’s 

by GPs through 

6/30/2021 
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