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Aggregate Portfolio PRIVATE CREDIT Exposure Summary

Total Plan Market Value $25,227,558,527

Private Credit Exposure Target (%) 5.75%

Private Credit Exposure Target ($) $1,450,584,615 

Private Credit Exposure (%) 1.9%

Private Credit Fair Market Value (“FMV”) $486,443,698 

Private Credit Portfolio Summary as of June 30, 2025
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• As of June 30, 2025, Total Plan Market Value increased year-over-year by ~4.8% to ~$25.2 billion

• As of June 30, 2025, the Private Credit portfolio’s fair market value of ~$486 million represented 1.9% 
of Total Plan Market Value

PRIVATE CREDIT PORTFOLIO OVERVIEW

• 2025 commitment pacing target is between $600mm and $700mm



Private Credit Portfolio Snapshot Year-Over-Year (6/30/2024 through 6/30/2025)
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• Since the inception of the LACERS Private Credit program in 2020, LACERS has committed $1.1 billion to 16 
partnerships, of which all remain active as of 06/30/2025

• For the last 12 months, contributions (-$271 million) outpaced distributions (+$54 million)

• Over this same period, the fair market value of the Private Credit portfolio increased by $261 million

• Since inception in Sep’20, the Private Credit portfolio has generated a net TVPI of 1.17x and a net IRR of 10.4%

PRIVATE CREDIT PORTFOLIO OVERVIEW

Aggregate Portfolio Snapshot ($ millions)

Portfolio Since Inception 6/30/2025 6/30/2024 Change (+/-)

Partnerships 16 5 +11

Active 16 5 +11

Inactive 0 0 0

Sponsors 16 5 +11

Investment To Date Contributions $501 $230 +$271

Investment To Date Distributions $98 $43 +$54

Fair Market Value $486 $225 +$261

TVPI1,2 1.17x 1.17x 0.00x

Net IRR1 10.4% 8.9% 1.5%

1Total Value to Paid In Capital (“TVPI”) equals (Cumulative Distributions + Fair Market Value) / (Cumulative Contributions)
2TVPI and IRR figures rounded.



10 Largest Sponsor Relationships (by Total Exposure1)
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• The top 10 sponsors account for 94.2% of total exposure and of active portfolio commitments

PRIVATE CREDIT PORTFOLIO OVERVIEW

Firm
Number of 

Active Funds
Active 

Commitments
% of Total Active 

Commitments
Exposure 

(FMV + Unfunded)
% of Total 
Exposure

TVPI2,3 Net IRR3,4

TPG Inc. 3 $200,000,000 18.8% $206,231,118 19.0% 1.12x n.m.

Monroe Capital Management Advisors LLC 1 $100,000,000 9.4% $102,575,675 9.5% 1.27x 9.4%

ICG plc 1 $100,000,000 9.4% $102,416,318 9.5% 1.10x n.m.

HPS Investment Partners LLC 1 $100,000,000 9.4% $102,314,153 9.4% 1.09x n.m.

Silver Point Capital LP 1 $100,000,000 9.4% $101,477,029 9.4% 1.11x n.m.

Crescent Capital Group LP 1 $100,000,000 9.4% $99,623,841 9.2% 1.15x 11.1%

Benefit Street Partners LLC 1 $100,000,000 9.4% $99,345,677 9.2% 1.24x 7.5%

Dawson Partners 1 $70,000,000 6.6% $73,545,161 6.8% 1.07x n.m.

400 Capital Management LLC 1 $70,000,000 6.6% $71,945,452 6.6% 1.10x n.m.

Quantum Energy Partners 2 $60,000,000 5.7% $60,516,251 5.6% 1.02x n.m.

Data as of June 30, 2025
1Total Exposure represents NAV plus unfunded commitments
2Total Value to Paid In Capital (“TVPI”) equals (Cumulative Distributions + Fair Market Value) / (Cumulative Contributions)
3TVPI and IRR figures rounded
4IRRs of investments held less than two years generally is not a meaningful indicator of performance and are therefore labeled “n.m.”



PRIVATE CREDIT Program Cash Flow Profile Over Time
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• LACERS’s Private Credit portfolio is relatively new. As such, it has been largely cash flow 
negative, with capital calls greater than capital distributions. The portfolio is expected to be 
cashflow positive once it matures. 

PRIVATE CREDIT PORTFOLIO OVERVIEW
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SUMMARY OF Q1 2025 & Q2 2025 ACTIVITY

New Investments made in Q1 2025 & Q2 2025

1Qualifies as an Emerging Manager based on LACERS’ definition.
2Total capital raised as confirmed by the general partner. If the general partner has yet to provide closing data, the fund size will represent the target fund size. N/A denotes 
the data is not available. 
3Commitments denominated in foreign currencies are converted to USD using the adjusted closing exchange rate as of the date the General Partner executes the accepted 
commitment on client subscription documents.
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Closing Date Sponsor1 Partnership
Fund Size2

New or 
Existing

Investment Strategy

Commitment 
Amount3

($ millions) ($ millions)

1/17/2025 Mavik Capital Management LP Mavik Real Estate Special Opportunities Fund 2 $526 New Real Estate Distressed $25 

4/1/2025 Dawson Partners Dawson Portfolio Finance 6 $7,720 New PE Portfolio Finance $70 

6/18/2025 TPG Inc. TPG Twin Brook Direct Lending Fund VI $1,552 Existing U.S. Direct Lending $85 

6/25/2025 TPG Inc. TPG TBDL Co-Invest Fund VI N/A Existing U.S. Direct Lending $15 

Total 3 4 $195 

•  Commitments were made to 4 different funds totaling $195.0 million

• 2 commitments were made to new sponsor relationships ($95.0mm)

• 2 commitments were made to existing sponsor relationships ($100.0mm)

• The average commitment amount was $65.0 million per sponsor

• 1 commitment was made to emerging manager ($25.0mm)



Horizon Returns for LACERS’ Private Credit Program vs. Benchmark*
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PRIVATE CREDIT PERFORMANCE DRILLDOWN

Data as of June 2025 
LACERS benchmark: S&P UBS LL index (Sep'20 (inception) - Jun'25) and S&P UBS LL index + 200bps (starting Jul'25). Benchmark data provided by Northern Trust. 
IRR figures rounded
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Performance by Strategy and Sub-Strategy (Inception-to-Date)
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PRIVATE CREDIT PERFORMANCE DRILLDOWN

Strategy / Sub-Strategy
USD

Commitment
USD

Contributions
Percent 
Called

USD
Distributions

Percent 
Distributed

USD
Fair Market Value

TVPI1,2 Net IRR2,3

European Direct Lending 200,000,000 96,547,387 48% 21,408,623 10.7% 87,948,120 1.13x 11.6%

Global Direct Lending 100,000,000 28,266,905 28% 1,115,319 1.1% 29,814,153 1.09x n.m.

U.S. Direct Lending 536,514,444 308,188,905 57% 65,398,509 12.2% 304,969,774 1.20x 9.5%

Direct Lending 836,514,444 433,003,197 52% 87,922,451 10.5% 422,732,047 1.18x 10.0%

Opportunistic Structured Credit 70,000,000 24,878,233 36% 610,287 0.9% 26,823,685 1.10x n.m.

Real Estate Distressed 25,000,000 0 0% 0 0.0% 0 - n.m.

Distressed Debt & Special Situations 95,000,000 24,878,233 26% 610,287 0.6% 27,466,228 1.13x n.m.

Energy Credit 60,000,000 10,600,996 18% 212,752 0.4% 10,648,306 1.02x n.m.

Real Assets Credit 60,000,000 10,600,996 18% 212,752 0.4% 10,648,306 1.02x n.m.

PE Portfolio Finance 70,000,000 32,103,899 46% 8,901,707 12.7% 25,597,117 1.07x n.m.

Specialty Finance 70,000,000 32,103,899 46% 8,901,707 12.7% 25,597,117 1.07x n.m.

Total 1,061,514,444 500,586,325 47% 97,647,197 9.2% 486,443,698 1.17x 10.4%

Data as of June 2025
Private Credit portfolio inception in Sep’20. LACERS’ Legacy PC portfolio comprises: Benefit Street Partners SMA (Sep'20), Crescent SMA (Sep'21), Monroe Capital 
SMA (Nov'21).
1Total Value to Paid In Capital (“TVPI”) equals (Cumulative Distributions + Fair Market Value) / (Cumulative Contributions)
2TVPI and IRR figures rounded
3IRRs of investments held less than two years generally is not a meaningful indicator of performance and are therefore labeled “n.m.”



• Investment Performance – Q2 2025

• Exposure Summary – Q2 2025

APPENDIX
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Data as of June 30, 2025
1Total Value to Paid In Capital (“TVPI”) equals (Cumulative Distributions + Fair Market Value) / (Cumulative Contributions)
2TVPI and IRR figures rounded
3IRRs of investments held less than two years generally is not a meaningful indicator of performance and are therefore labeled “n.m.”

Fund Name Strategy Sub-Strategy
Vintage USD USD ITD USD ITD 

USD 
Fair Market Net 

TVPI1,2

Net 
IRR2,3

Year Commitment Contributions Distributions Value 

400 Capital Asset Based Onshore Term 
Fund IV

Distressed Debt & Special 
Situations

Opportunistic 
Structured Credit 2023 70,000,000 24,878,233 610,287 26,823,685 1.10 n.m.

AG Direct Lending Fund V Direct Lending U.S. Direct Lending
2022 100,000,000 65,156,958 4,399,609 68,731,118 1.12 n.m.

Benefit Street Partners SMA-L Direct Lending U.S. Direct Lending
2020 100,000,000 100,000,000 29,952,140 93,783,904 1.24 7.5%

Centre Lane Credit Partners Fund III Direct Lending U.S. Direct Lending
2022 25,000,000 9,715,370 4,343,546 7,061,160 1.17 n.m.

Crescent LACERS SMA Partnership Direct Lending
European Direct 
Lending 2021 100,000,000 58,833,181 18,000,239 49,904,288 1.15 11.1%

Dawson Portfolio Finance 6 Specialty Finance PE Portfolio Finance
2023 70,000,000 32,103,899 8,901,707 25,597,117 1.07 n.m.

HPS Specialty Loan Fund VI-L, SCSp Direct Lending Global Direct Lending
2023 100,000,000 28,266,905 1,115,319 29,814,153 1.09 n.m.

ICG Senior Debt Partners Fund 5-C (USD 
Leveraged) SCSp

Direct Lending
European Direct 
Lending 2023 100,000,000 37,714,206 3,408,384 38,043,832 1.10 n.m.

Mavik Real Estate Special Opportunities 
Fund 2

Distressed Debt & Special 
Situations

Real Estate Distressed
2024 25,000,000 -   -   - - n.m.

Monroe Capital Private Credit Fund L Direct Lending U.S. Direct Lending
2021 100,000,000 90,000,000 21,813,540 92,575,675 1.27 9.4%

Putnam Hill Private Credit Fund (Leveraged) Direct Lending U.S. Direct Lending
2025 11,514,444 2,221,866 37,299 2,102,573 0.96 n.m.

Quantum Capital Solutions II Real Assets Credit Energy Credit
2023 50,000,000 9,022,875 177,293 8,850,503 1.00 n.m.

Quantum Capital Solutions II Co-Investment 
Fund

Real Assets Credit Energy Credit
2023 10,000,000 1,578,121 35,459 1,797,803 1.16 n.m.

Silver Point Specialty Credit Fund III Direct Lending U.S. Direct Lending
2022 100,000,000 41,094,711 4,852,375 40,715,344 1.11 n.m.

TPG TBDL Co-Invest Fund VI Direct Lending U.S. Direct Lending
2025 15,000,000 -   -   -   - n.m.

TPG Twin Brook Direct Lending Fund VI Direct Lending U.S. Direct Lending
2025 85,000,000 -   -   -   - n.m.

LACERS PC - Active 1,061,514,444 500,586,325 97,647,197 486,443,698 1.17 10.4%

PRIVATE CREDIT PORTFOLIO SUMMARY

Private Credit Investment Performance as of June 30, 2025



• Private Credit portfolio is diversified across Industry and Geography
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Data as of June 30, 2025
Exposure based on NAV
1Other represents the total of investments in industries or geographies that constitute <1% of the NAV
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PRIVATE CREDIT PORTFOLIO SUMMARY

Private Credit Exposure Summary as of June 30, 2025
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Disclaimers

PRIVATE AND CONFIDENTIAL:  These materials are strictly confidential.  These materials are intended only for the use of the individual or entity to 
which Aksia LLC and/or its affiliates, as applicable (collectively, “Aksia”) has sent these materials (“Intended Recipient”) and may not be reproduced or 
distributed, posted electronically or incorporated into other documents in whole or in part except for the personal reference of the Intended Recipient.  
If you are not the Intended Recipient you are hereby requested to notify Aksia and either destroy or return these documents to Aksia.  The Intended 
Recipient shall not use Aksia’s name or logo or explicitly reference Aksia’s research and/or advisory services in any of the Intended Recipient’s 
materials.

NO OFFERING:  These materials do not in any way constitute an offer or a solicitation of an offer to buy or sell funds, private investments or other 
securities mentioned herein.  These materials are provided only in contemplation of Aksia’s research and/or advisory services. These materials shall not 
constitute advice or an obligation to provide such services.

RELIANCE ON TOOLS AND THIRD PARTY DATA:  Certain materials utilized within this presentation reflect and rely upon information provided by 
fund managers and other third parties which Aksia reasonably believes to be accurate and reliable.  Such information may be used by Aksia without 
independent verification of accuracy or completeness, and Aksia makes no representations as to its accuracy and completeness. Any use of the tools 
included herein for analyzing funds is at your sole risk. In addition, there is no assurance that any fund identified or analyzed using these tools will 
perform in a manner consistent with its historical characteristics, or that forecasts, expected volatility or market impact projections will be accurate.  

NOT TAX, LEGAL OR REGULATORY ADVICE:  The Intended Recipient is responsible for performing his, her or its own reviews of any private 
investment fund it may invest in including, but not limited to, a thorough review and understanding of each fund’s offering materials.  The Intended 
Recipient is advised to consult his, her or its tax, legal and compliance professionals to assist in such reviews.  Aksia does not provide tax advice or 
advice concerning the tax treatments of a private investment fund’s holdings of assets or an investor’s allocations to such private investment fund. Tax 
treatment depends on the individual circumstances of each client and may be subject to change in the future.

PRIVATE INVESTMENT FUND DISCLOSURE:  Investments in private investment funds involve a high degree of risk and investors could lose all or 
substantially all of their investment.  Any person or institution investing in private investment funds must fully understand and be willing to assume the 
risks involved.  Some private investment funds may not be suitable for all investors.  Private investment funds may use leverage, hold illiquid positions, 
suspend redemptions indefinitely, modify investment strategy and documentation without notice, short sell securities, incur high fees and contain 
conflicts of interests.  Private investment funds may also have limited operating history, lack transparency, manage concentrated portfolios, exhibit high 
volatility, depend on a concentrated group or individual for investment management or portfolio management and lack any regulatory oversight. Past 
performance is not indicative of future results.

RECOMMENDATIONS: Any Aksia recommendation or opinion contained in these materials is a statement of opinion provided in good faith by Aksia 
and based upon information which Aksia reasonably believes to be true.  Recommendations or opinions expressed in these materials reflect Aksia’s 
judgment as of the date shown, and are subject to change without notice.  Except as otherwise agreed between Aksia and the Intended Recipient, Aksia 
is under no future obligation to review, revise or update its recommendations or opinions. 
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