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To: Board Members, AC Transit Retirement Board 

From: Carolyn Smith 

Date: December 8, 2023 

Subject: Alternative Investment Fee Reporting 

 
 

California Government Code Section 7514.7 (Assembly Bill 2833) requires that public pension plans 
collect fee and expense detail on the alternative investments included in the plan.  It is required that 
this information be disclosed at a public meeting once each year commencing with all new capital 
commitments made on or after January 1, 2017.   Additionally, each public pension plan should take 
reasonable efforts to collect this fee data for all existing contracts for which no new capital 
commitment was made on or after January 1, 2017. 

The law defines alternative investments to include: private equity fund, venture fund, hedge fund or 
absolute return fund.  While AC Transit does not invest in any of these specific funds, for reporting 
purposes we have included information on all the alternative investment limited partnerships AC 
Transit has invested in, including real estate and private debt. 

Specifically, the law requires reporting on the following items: 

The fees and expenses that AC Transit Retirement Fund (AC Transit) pays directly to the alternative 
investment vehicle, the fund manager or related parties. 

AC Transit’s pro rata share of fees and expenses that are paid from the alternative investment vehicle 
to the fund manager or related parties. 

AC Transit’s pro rata share of carried interest distributed to the fund manager or related parties. 

AC Transit’s pro rata share of aggregate fees and expenses paid by all of the portfolio companies 
held within the alternative investment vehicle to the fund manager or related parties. 

The gross and net internal rate of return of the fund, since inception. 

Any additional information described in the California Public Records Act [Government Code Section 
6254.26(b)]: 

The name, address and vintage year of each alternative investment vehicle. 

The dollar amount of the commitment made by AC Transit to each alternative investment vehicle 
since inception. 

The dollar amount of cash contributions made by AC Transit to each alternative investment vehicle 
since inception. 

The dollar amount, on a fiscal year-end basis, of cash distributions received by AC Transit from each 
alternative investment vehicle. 
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The dollar amount, on a fiscal year-end basis, of cash distributions received by AC Transit plus 
remaining value of partnership assets attributable to AC Transit’s investment in each alternative 
investment vehicle. 

The net internal rate of return of each alternative investment vehicle since inception. 

The investment multiple of each alternative investment vehicle since inception. 

The dollar amount of the total management fees and costs paid on an annual fiscal year-end basis, 
by AC Transit to each alternative investment vehicle. 

The dollar amount of cash profit received by AC Transit from each alternative investment vehicle on 
a fiscal year-end basis. 

Attached to this memo is the required information to satisfy California Government Code Section 
7514.7. 
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Fund Address
Vintage 

Year

Fees and 
Expenses 

paid directly
to Alt 

Investment 
Vehicle

Fees and 
Expenses paid 
from the Fund

Fiscal Year 
End 

Carried 
Interest 

paid
Fiscal Year 

End

Fees and 
Expenses paid 
by all portfolio 

companies
Fiscal Year 

End

WCP Real Estate Fund III, L.P.

300 Atlantic 
Street, Suite 

1110 Stamford, 
CT 06901

2012  $              -    $    13,647.00  $            -    $              -   

Crescent Direct Lending Fund, LLC

11100 Santa 
Monica Blvd., 

Suite 2000 Los 
Angeles, CA  

90025

2014  $     2,189.00  $      2,519.00  $            -    $              -   

Park Square Credit Opportunities Fund II

5 Stratton St., 
7th Floor 

Stratton House 
London, UK 

W1J8LA

2014  $              -    $      4,430.00  $            -    $   190,056.00 

Brookfield Strategic Real Estate Partners II, LP

250 Vesey 
Street, 15th 

Floor New York, 
NY  10281

2016  $              -    $    71,694.00  $            -    $              -   

Monroe Capital Private Credit Fund III 
(Unleveraged), LP

311 South 
Wacker Drive, 

Suite 6400 
Chicago, IL 

60606

2018  $              -    $   132,236.00  $112,951.69  $              -   

Landmark Real Estate Partners VIII, LP

65 Memorial 
Road, Suite 210 
West Hartford, 

CT  06107

2018  $              -    $    87,263.00  $            -    $              -   

Monroe Capital Private Credit Fund IV, LP

311 South 
Wacker Drive, 

Suite 6400 
Chicago, IL 

60606

2021  $              -    $   110,189.00  $  32,036.51  $              -   

Alidade Capital Fund V, LP

Stoneridge III, 
40900 

Woodward 
Ave., #250, 

Bloomfield Hills 
MI  48340

2021  $              -    $   194,308.00  $            -    $              -   

Alterra IOS Venture II

414 S 16th St. 
Suite 100, 

Philadelphia, PA 
19146

2022  $  106,125.00  $    16,092.00  $            -    $   314,468.00 

Dover Street XI L.P.
One Financial 

Center Boston, 
MA  02111

2022  $              -    $              -    $            -    $              -   

Dover Street XI L.P. was committed to in 2022 and no capital was called during 2022.
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Fund $ Commitment
$ Contributions 
Since Inception

$ Remaining Value 
of AC Transit 
Investment

$ Distributions
$ Distributions + 

Remaining Value of 
Partnership

$ Profit (Realized 
Gain/Loss

Net 
Internal 
Rate of 
Return 
Since 

Inception

Investment 
Multiple Since 

Inception

WCP Real Estate Fund III, L.P.  $        2,800,000.00  $        2,644,880.00  $          471,520.00  $      3,818,360.00  $        4,289,880.00  $      1,645,000.00 8.80% 1.51

Crescent Direct Lending Fund, LLC  $      13,500,000.00  $      17,586,906.00  $          189,484.00  $     20,970,124.00  $      21,159,608.00  $      3,572,702.00 6.20% 1.26

Park Square Credit Opportunities Fund II  $      14,000,000.00  $      14,458,923.00  $            26,528.00  $     17,727,998.00  $      17,754,526.00  $      4,272,276.00 5.43% 1.23

Brookfield Strategic Real Estate Partners II, LP $        5,000,000.00  $        5,720,154.00  $        4,562,723.00  $      1,645,104.00  $        6,207,827.00  $      1,001,236.00 13.20% 1.70

Monroe Capital Private Credit Fund III 
(Unleveraged), LP  $      20,000,000.00  $      18,000,000.00  $      15,775,142.00  $      7,097,972.00  $      22,873,114.00  $      4,873,114.00 8.02% 0.39

Landmark Real Estate Partners VIII, LP  $        5,000,000.00  $        3,308,261.00  $        2,622,992.00  $      2,011,149.00  $        4,634,141.00  $      1,466,009.00 19.45% 1.40

Monroe Capital Private Credit Fund IV, LP  $      18,000,000.00  $      15,300,000.00  $      15,405,347.00  $         886,351.00  $      16,291,698.00  $        991,698.00 8.35% 0.07

Alidade Capital Fund V, LP  $        8,000,000.00  $        2,225,788.00  $        1,591,866.00  $                    -    $        1,591,866.00  $                    -   -22.51% 0.00

Alterra IOS Venture II 8,000,000.00$        5,145,038.00$        2,854,962.00$        -$                    5,004,406.00$        (140,632.00)$        -7.99% 0.97

Dover Street XI L.P.  $      20,000,000.00  $                      -    $                      -    $                    -    $                      -    $                    -   n/a n/a




