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Firefighters' Retirement System of Louisiana

EXECUTIVE SUMMARY

Valuation by Asset Class

Fund Exposure by Asset Class
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Firefighters' Retirement System of Louisiana

ANALYSIS BY STRATEGY

Private Equity Valuation by Strategy Private Equity Fund Exposure by Strategy
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[ Buyout Fund of Funds [l Mezzanine Secondaries [l Venture Capital [ Buyout Fund of Funds [l Mezzanine Secondaries [l Venture Capital

Contributions & Distibutions

. Unfunded Call Cumulative  Additional Cumulative . )
Investment Strategy Commitment Commitment  Ratiol  Contributions Fees  Distributions Valuation Total Value Net Benefit Fund Exposure DPI TVPI IRR

Total Buyout $70,000,000 $43,416,259 0.38 $26,583,741 -$103,740 $2,348,961 $30,502,844 $32,851,805 $6,371,804 $73,919,103 0.09  1.24 10.32%
Total Fund of Funds $52,500,000 $30,493,020 0.42 $22,006,980 $817,889 $16,882,617 $8,336,694 $25,219,311 $2,394,441 $38,829,714 0.74 110 2.30%
Total Mezzanine $40,000,000 $1,384,205 0.97 $38,615,795 $0 $45,259,361 $263,602 $45,522,963 $6,907,168 $1,647,807 117 118 4.73%
Total Secondaries $25,000,000 $7,973,493 0.68 $17,026,507 -$74, 562 $11,630,940 $10,464,838 $22,095,778 $5,143,833 $18,438,331 0.69  1.30 16.80%
Total Venture Capital $82,230,000 $170,209 1.00 $82,059,791 $62,597,597 $10,312,947 $72,910,544 -$9,149,247 $10,483,156 0.76  0.89 -2.26%

$269,730,000  $83437,186  0.69f  $186,292814  $639, 587 $138,719,475]  $59,880,925  $198,600,400  $11667999  $143318111 ] 074 106 147%

December 31, 2018



Firefighters' Retirement System of Louisiana

ANALYSIS BY LIFECYCLE

Commitment by Lifecycle Unfunded Commitment by Lifecycle
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13.0% 109 %
241 %
419%
26.0 %
74 %
453 %
29.6 %
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Contrbutions & Distibutions

Lifecycle Commitment Sitmeee) Gl CMITIEND ey COULENT Valuation ~ TotalValue  NetBenefit] DPI  TVPI  IRR
Commitment  Ratio Contributions Distributions

Total Fundraising $35,000,000 $35,000,000 $0 $0 $0 $0 $0 $0

Total Investing §70,000000  $37,816259 046 $32,183,741 $120 $2,348,961 $35,991,024  $38,339985  $6156364 007 119  9.96%

Total Harvesting §79730000  $9,066513 089 $70,663,487 $639,707  $88,985,755 $23626299  $112,612054  $41308860 125 158  8.91%

Total Liquidating $20,000,000 $811,002  0.96 $19,188,998 0 $20,169,456 $263,602  $20,433,058 $1,244060 105 106 1.74%

Total Completed $65,000,000 743412 0.99 $64,256,588 0 $27,215,303 S0 $27215303 837,041,285 042 042 -22.40%
$260,730,000  $83437,186  0.69 $50,880,025  $198,600400 116679990 o074 106  1.47%
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Firefighters' Retirement System of Louisiana

ANALYSIS BY VINTAGE YEAR
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, . Unfunded Call Cumulative - Cumulative . )
Vintage Year Commitment Commitment  Ratio Contributions Additional Fees Distributions Valuation Total Value Net Benefit DPI  TVPI IRR

Total 2005 $10,500,000 $450000 096 $10,050,000 S0 $9,011,276 $3,856896  $12868172  $2818172 090 128  3.68%
Total 2006 $9,230,000 $0 100 $9,230,000 S0 $13,379,401 $3474190  $16,853,591 §7623501 145 183 10.69%
Total 2007 $10,000,000 $643,020 094 $9,356,980 §714260  $8,745,117 $1420147  $10,165.264 $94014 087 101 0.47%
Total 2008 $75,000,000 $811,002 099  §74,188,998 0 $68,064,736 $4673830  $72738566  -$1450432 092 098 -041%
Total 2009 $20,000,000 $573203 097 $19,426,797 0 $25089,905 S0 $25089,005  $5663,108 129 129 7.91%
Total 2011 $15,000,000 $170200 099  $14,829,791 $0 $449,140 $0 $449,140  $14380651 003 0.3

Total 2014 $40000000  $11,210986 072 $28789,014  -$178302  $12,822,132 $24330167  $37,52299  $8541587 045 130 1222%
Total 2016 $20000000  $5178766 074  $14821,234 $0 $1157,760  $16,637,515  $17,795284  $2074050 008 120 13.63%
Total 2018 §70,000000  $64400,000  0.08 $5,600,000 $103,620 $0 $5,488,180 $5488,180 $215440 000 096 -28.50%
$186,292,814 $630,587  $138,719,475 $50,880,025  $198,600400  $11,667999f 074 106  147%
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APPENDIX

Firefighters' Retirement System of Louisiana
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Firefighters' Retirement System of Louisiana

RETURN SUMMARY

Investment Name Vintage Year Commitment (Qtr) (YTD) (1Yr) (3 Yrs) (5 Yrs) (10 Yrs) SIIRR
CCMP Capital Investors IIl, L.P. 2014 $15,000,000 -6.35% 5.88% 5.88% 9.59% 8.65%
DCM Private Equity Fund II, L.P. 2007 $10,000,000 -1.21% 0.11% -0.11% -1.58% -3.49% 3.54% 0.17%
DTC Private Equity II-Q, L.P. 2005 $7,500,000 -6.75% -0.06% -0.06% 3.93% 5.93% 8.46% 5.20%
Franchise Capital Partners Ill, L.P. 2009 $20,000,000 7.91%
Franchise Equity Capital Partners II, L.P. 2008 $20,000,000 -12.28% 19.63% 19.63% -17.19% 17.97% 1.86% 1.74%
Greenspring Crossover Ventures |, L.P. 2008 $25,000,000 -6.84% 4.46% 4.46% 16.22% 17.01% 20.05% 11.60%
Greenspring Global Partners III-A, L.P. 2006 $9,230,000 -10.82% -5.41% -5.41% -2.38% 11.12% 16.53% 10.69%
HarbourVest Co-Investment Fund IV, L.P. 2016 $20,000,000 1.62% 11.01% 11.01% 13.63%
HarbourVest Partners Xl Buyout Fund, L.P. 2018 $35,000,000

Landmark Equity Partners XV, L.P. 2014 $25,000,000 0.48% 9.77% 9.77% 14.25% 16.80%
Louisiana Fund I, L.P. 2005 $1,000,000 0.12% -4.03% -4.03% -6.58% -4.18% 7.31% 5.82%
Mesirow Financial Private Equity Fund VII-A, L.P. 2018 $35,000,000 -3.78%
Murphree Venture Partners VI, L.P. 2005 $2,000,000 -0.50% -10.00% -10.00% -1.86% -2.96% -0.47% -3.31%
Sail Sustainable Louisiana, L.P. 2011 $15,000,000

Sail Venture Partners I, L.P. 2008 $30,000,000

Total $269,730,000 -2.99% 5.75% 5.75% -4.44% 3.09%
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Firefighters' Retirement System of Louisiana

Contributions & Distibutions

Vintage . Unfunded] .. , Additional Cumulative , )
Investment Name Year Commitment Commitment Paid In Capital Fees  Distributions Valuation Total Value Net Benefit]f DPI TVPI IRR

CCMP Capital Investors I, L.P. 2014 $15,000,000 $3,237,493 $11,762,507 -$103,740 $1,191192  $13,865,329  $15,056,521 $3,397,754 010 1.29 8.65%
DCM Private Equity Fund II, L.P. 2007 $10,000,000 $643,020 $9,356,980 $714,269 $8,745,117 $1,420,147  $10,165,264 $94,014 087 101 0.17%
DTC Private Equity II-Q, L.P. 2005 $7,500,000 $450,000 $7,050,000 $0 $8,137,500 $1,428,367  $9,565,867 $2,515867 1.15 1.36 5.20%
Franchise Capital Partners Ill, L.P. 2009 $20,000,000 $573,203 $19,426,797 $0 $25,089,905 $0 $25,089,905 $5,663,108 129 129 7.91%
Franchise Equity Capital Partners I, L.P. 2008 $20,000,000 $811,002 $19,188,998 $0 $20,169,456 $263,602 $20,433,058 $1,244060 1.05 1.06 1.74%
Greenspring Crossover Ventures |, L.P. 2008 $25,000,000 $0 $25,000,000 $0 $46,219,022 $4,410,228  $50,629,250 $25,629,250 1.85 2.03 11.60%
Greenspring Global Partners III-A, L.P. 2006 $9,230,000 $0 $9,230,000 $0 $13,379,401 $3,474,190 $16,853,591 $7,623,591 145 1.83 10.69%
HarbourVest Co-Investment Fund IV, L.P. 2016 $20,000,000 $5,178,766 $14,821,234 $0 $1,157,769  $16,637,515 $17,795,284 $2,974,050 0.08 1.20 13.63%
HarbourVest Partners XI Buyout Fund, L.P. 2018 $35,000,000 $35,000,000 $0 $0 $0 $0 $0 $0

Landmark Equity Partners XV, L.P. 2014 $25,000,000 $7,973,493 $17,026,507 -$74,562 $11,630,940  $10,464,838  $22,095,778 $5,143,833 0.69 1.30 16.80%
Louisiana Fund I, L.P. 2005 $1,000,000 $0 $1,000,000 $0 $25,317 $1,734,415  $1,759,732  $759,732  0.03 1.76 5.82%
Mesirow Financial Private Equity Fund VII-A, L.P. 2018 $35,000,000 $29,400,000 $5,600,000 $103,620 $0 $5,488,180 $5,488,180  -$215,440 0.00 0.96 -3.78%
Murphree Venture Partners VI, L.P. 2005 $2,000,000 $0 $2,000,000 $0 $848,459 $694,114  $1,542573  -$457,427 042 077 -3.31%
Sail Sustainable Louisiana, L.P. 2011 $15,000,000 $170, 209 $14,829,791 $0 $449,140 $0 $449,140 -$14,380,651 0.03  0.03

Sail Venture Partners I, L.P. 2008 $30,000,000 $30,000,000 $0 $1,676,258 $1,676,258 -$28,323, 742 0.06 0.06
$186,292,814  $639,587 _ $138,719.475 0.74 106 147%
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Firefighters' Retirement System of Louisiana

Contributions & Distibutions

Vintage . Unfunded] .. , Additional Cumulative , )
Investment Name Year Commitment Commitment Paid In Capital Fees  Distributions Valuation Total Value NetBenefitf DPI TVPI IRR

Fundraising

HarbourVest Partners Xl Buyout Fund, L.P. 2018 $35,000,000 $35,000,000

_ _ I
Investing

CCMP Capital Investors |Il, L.P. 2014 $15,000,000 $3,237,493 $11,762,507 -$103,740 $1,191,192  $13,865,329 $15,056,521 $3,397,754 0.10 1.29 8.65%
HarbourVest Co-Investment Fund IV, L.P. 2016 $20,000,000 $5,178,766 $14,821,234 $0 $1,157,769  $16,637,515 $17,795284 $2,974,050 0.08 120 13.63%
Mesirow Financial Private Equity Fund VII-A, L.P. 2018 $35,000,000 $29,400,000 $5,600,000 $103,620 $0 $5,488,180  $5488,180  -$215440 0.00 0.96 -3.78%
$32483741 ___$120 __$2348.961
Harvesting

DCM Private Equity Fund II, L.P. 2007 $10,000,000 $643,020 $9,356,980 $714,269 $8,745,117 $1,420,147  $10,165,264 $94,014 087 1.01 0.17%
DTC Private Equity II-Q, L.P. 2005 $7,500,000 $450,000 $7,050,000 $0 $8,137,500 $1,428,367  $9,565,867 $2,515867 1.15 1.36 5.20%
Greenspring Crossover Ventures |, L.P. 2008 $25,000,000 $0 $25,000,000 $0 $46,219,022 $4,410,228  $50,629,250 $25,629,250 1.85 2.03 11.60%
Greenspring Global Partners III-A, L.P. 2006 $9,230,000 $0 $9,230,000 $0 $13,379,401 $3,474,190  $16,853591 §$7,623,591 145 1.83 10.69%
Landmark Equity Partners XV, L.P. 2014 $25,000,000 $7,973,493 $17,026,507 -$74,562 $11,630,940  $10,464,838  $22,095,778 $5,143,833 0.69 1.30 16.80%
Louisiana Fund I, L.P. 2005 $1,000,000 $0 $1,000,000 $0 $25,317 $1,734,415  $1,759,732 $759,732 0.03 1.76 5.82%
Murphree Venture Partners VI, L.P. 2005 $2,000,000 $0 $2,000,000 $0 $848,459 $694,114  $1,542,573  -$457,427 042 077 -3.31%
$70.663487 __ $639.707 __$83.985,755 125158 891%
Liquidating

Franchise Equity Capital Partners II, L.P. 2008 $20,000,000 $811,002 $19,188,998 $0 $20,169,456 $263,602 $20,433,058 $1,244,060 1.05 1.06 1.74%
Total Liquidating $263,602  $20,433,058 $1,244,060] 1.05 1.06 1.74%
Completed

Franchise Capital Partners Il L.P. 2009 $20,000,000 $573,203 $19,426,797 $0 $25,089,905 $0  $25,089,905 $5,663,108 1.29 129 7.91%
Sail Sustainable Louisiana, L.P. 2011 $15,000,000 $170,209 $14,829,791 $0 $449,140 $O $449,140 -$14,380,651 0.03  0.03

Sail Venture Partners I, L.P. 2008 $30,000,000 $0 $30,000,000 $0 $1,676,258 $1,676,258 -$28,323,742 0.06 0.06

Total Completed $65,000,000 $743,412 $64,256,588 $0 $27,215,303 $0 $27,215,303 -$37,041,2850 042 0.42 -22.10%
Total $269,730,000 $83,437,186]  $186,292,814 $639,587  $138,719,475] $59,880,925 $198,600,400 $11,667,999] 0.74 1.06 1.47%

December 31, 2018



Firefighters' Retirement System of Louisiana

Contrbutons & Ditrbutons

Vintage . Unfunded . . Additional Cumulative . )
Investment Name Year Commitment Commitment Paid In Capital Fees  Distributions Valuation Total Value NetBenefitf DPI TVPI IRR

2005

DTC Private Equity II-Q, L.P. 2005 $7,500,000 $450,000 $7,050,000 $0 $8,137,500 $1,428,367 $9,565,867 $2,515,867 1.15 1.36 520%
Louisiana Fund I, L.P. 2005 $1,000,000 $0 $1,000,000 $0 $25,317 $1,734,415  $1,759,732 $759,732 0.03 176 5.82%
Murphree Venture Partners VI, L.P. 2005 $2,000,000 $2,000,000 0 $848, 459 $694,114  $1,542,573  -$457, 427 042 077 -3.31%
090 128 368%
2006

Greenspring Global Partners Ill-A, L.P. 2006 $9,230,000 0 $9,230,000 0 $13,379,401 $3,474,190 $16,853,591 $7,623,591 145 1.83 10.69%
145 183 10.69%
2007

DCM Private Equity Fund II, L.P. 2007 $10,000,000 $643,020 $9,356,980 $714,269 $8,745,117 $1,420,147  $10,165,264 $94,014 087 1.01 0.17%
$9,356,980 _ §714.269 __ $8,745,117
2008

Franchise Equity Capital Partners Il L.P. 2008 $20,000,000 $811,002 $19,188,998 $0 $20,169,456 $263,602 $20,433,058 $1,244,060 1.05 1.06 1.74%
Greenspring Crossover Ventures |, L.P. 2008 $25,000,000 $0 $25,000,000 $0 $46,219,022  $4,410,228  $50,629,250 $25,629,250 1.85 2.03 11.60%
Sail Venture Partners Il L.P. 2008 $30,000,000 $30,000,000 0 $1,676,258 $0  $1,676,258 -$28,323,742 0.06 0.06

092 098 -0.41%
2009

Franchise Capital Partners Ill, L.P. 2009 $20,000,000 $573, 203 $19,426,797 0 $25,089,905 $0  $25,089,905 $5,663, 108 129 129 7.91%
120129 791%
2011

Sail Sustainable Louisiana, L.P. 2011 $15,000,000 $170,209 $14,829,791 0 $449,140 0 $449,140 -$14,380,651 0.03 0.03

Total 2011 $15,000,000 $170,209 $14,829,791 $449,140 $449,140 -$14,380,651] 0.03  0.03

2014

CCMP Capital Investors Ill, L.P. 2014 $15,000,000 $3237,493  §$11762507  -$103740  $1191192  $13,865329 $15056521 $3397,754 010 129 8.65%
Landmark Equity Partners XV, L.P. 2014 $25,000,000 $7973493  $17,026507  -§74,562  $11,630,940  $10,464,838 $22,095778 $5143833 069 1.30 16.80%
$26,769014 __$178.302 12822132

2016
HarbourVest Co-Investment Fund IV, L.P. 2016 $20,000,000 $5178,766  $14,821,234 o $1,157,769  $16,637,515 $17,795284 $2974,050 0.08 120 13.63%

Total 2016 $20,000,000 $5,178,766 $14,821,234 $1,157,769] $16,637,515 $17,795,284  $2,974,050] 0.08 1.20 13.63%

December 31, 2018



Firefighters' Retirement System of Louisiana

Contributions & Distibutions

Investment Name VITERE Commitment Unfundedt o i 1y Capital ~ Additional - Cumulativel .y ion Total Value NetBenefit] DRI TVPI IR
Year Commitment Fees  Distributions

2018

HarbourVest Partners XI Buyout Fund, L.P. 2018 $35,000,000 $35,000,000 $0 $0 $0 $0 $0 $0

Mesirow Financial Private Equity Fund VII-A, L.P. 2018 $35,000,000 $29,400,000 $5,600,000 $103,620 $0 $5,488,180 $5,488,180  -$215440 0.00 096 -3.78%

Total 2018 $70,000,000 $64,400,000 $5,600,000 $103,620 $0
Total $269,730,000 $83,437,186]  $186,292,814 $639,587  $138,719,475

$5,488,180  $5488,180  -$215,440] 0.00 0.96 -28.50%
$59,880,925 $198,600,400 $11,667,999] 0.74 1.06 1.47%

December 31, 2018



Firefighters' Retirement System of Louisiana

ANALYSIS BY INVESTMENT STRATEGY

Investment Name VITERE Commitment Unfundedy b i 1y Capita)  Additional - Cumulativel -y ion Total Value NetBenefit] DPI TvPI IR
Year Commitment Fees  Distributions

Buyout
CCMP Capital Investors |Il, L.P. 2014 $15,000,000 $3,237,493 $11,762,507 -$103,740 $1,191,192  $13,865,329  $15,056,521 $3,397,754 010 129 8.65%
HarbourVest Co-Investment Fund IV, L.P. 2016 $20,000,000 $5,178,766 $14,821,234 $0 $1,157,769  $16,637,515 $17,795284 §2,974,050 0.08 1.20 13.63%

HarbourVest Partners X| Buyout Fund, L.P. 2018 $35,000,000 $35,000,000 $0 $0 $0 $0 $0 $0
Total Buyout $70,000,000 $43,416,259 $26,583,741 -$103,740 $2,348,961] $30,502,844 $32,851,805 $6,371,804] 0.09 1.24 10.32%

Fund of Funds

DCM Private Equity Fund II, L.P. 2007 $10,000,000 $643,020 $9,356,980 $714,269 $8,745,117 $1,420,147  $10,165,264 $94,014 087 101 0.17%
DTC Private Equity I1-Q, L.P. 2005 $7,500,000 $450,000 $7,050,000 $0 $8,137,500 $1,428,367  $9,565,867 $2,515,867 115 1.36 5.20%
Mesirow Financial Private Equity Fund VII-A, L.P. 2018 $35,000,000 $29,400,000 $5,600,000 $103,620 $0 $5,488,180  $5,488,180  -$215440 0.00 0.96 -3.78%
$22,006,980 _ $B17,88 _ $16,882,617 0.74 110 230%
Mezzanine

Franchise Capital Partners Ill, L.P. 2009 $20,000,000 $573,203 $19,426,797 $0 $25,089,905 $0 $25,089,905 $5663,108 129 129 7.91%
Franchise Equity Capital Partners II, L.P. 2008 $20,000,000 $811,002 $19,188,998 0 $20,169, 456 $263,602  $20,433,058 $1,244, 060 105 1.06 1.74%
117118 473%
Secondaries

Landmark Equity Partners XV, L.P. 2014 $25,000,000 $7,973,493 $17,026,507 -$74,562 $11,630,940  $10,464,838 $22,095,778 $5,143,833 069 1.30 16.80%

Total Secondaries $25,000,000 $7,973,493 $17,026,507 -$74,562 $11,630,940] $10,464,838  $22,095,778 $5,143,833] 0.69 1.30 16.80%

Venture Capital

Greenspring Crossover Ventures |, L.P. 2008 $25,000,000 $0 $25,000,000 $0 $46,219,022  $4,410228 $50,629,250 $25,629,250 1.85 2.03 11.60%
Greenspring Global Partners IlI-A, L.P. 2006 $9,230,000 $0 $9,230,000 $0 $13,379,401 $3,474,190 $16,853,591  $7,623,591 145 1.83 10.69%
Louisiana Fund I, L.P. 2005 $1,000,000 $0 $1,000,000 $0 $25,317 $1,734,415  $1,759,732 $759,732  0.03 1.76 5.82%
Murphree Venture Partners VI, L.P. 2005 $2,000,000 $0 $2,000,000 $0 $848,459 $694,114  $1,542,573  -$457,427 042 0.77 -3.31%
Sail Sustainable Louisiana, L.P. 2011 $15,000,000 $170,209 $14,829,791 $0 $449,140 $0 $449,140 -$14,380,651  0.03  0.03
Sail Venture Partners II, L.P. 2008 $30,000,000 $0 $30,000,000 $0 $1,676,258 $1,676,258 -$28,323,742  0.06 0.06

0.76  0.89 -2.26%

Total Venture Capital $82,230,000 $170,209 $82,059,791 $0 $62,597,597] $10,312,947  $72,910,544 -$9,149,247
Total $269,730,000 $83,437,186]  $186,292,814 $639,587  $138,719,475] $59,880,925 $198,600,400 $11,667,999

0.74 1.06 1.47%
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Firefighters' Retirement System of Louisiana

QUARTERLY TRANSACTION SUMMARY

Temp Return of

Fund Name Month Ended Capital Call Additional Fee Distribution Net Cash Flow

Capital

DCM Private Equity Fund I, L.P. 12/31/2018 84,966 -559 -84,407 0
Total: DCM Private Equity Fund II, L.P.

Franchise Equity Capital Partners II, L.P. 11/30/2018 -55,000 -55,000
Total: Franchise Equity Capital Partners I, L.P.

Greenspring Global Partners IlI-A, L.P. 11/30/2018 -138,450 -138,450
Total: Greenspring Global Partners Ill-A, L.P. -138,450
HarbourVest Co-Investment Fund IV, L.P. 12/31/2018 848,327 -1,157,769 -309,442
Total: HarbourVest Co-Investment Fund IV, L.P. 848,327 -1,157,769
Landmark Equity Partners XV, L.P. 10/31/2018 -272,383 -272,383
11/30/2018 -646,898 -646,898

Total: Landmark Equity Partners XV, L.P. -919,281 -919,281

Mesirow Financial Private Equity Fund VII-A, L.P. 12/31/2018 5,600,000 5,600,000
Total: Mesirow Financial Private Equity Fund VII-A, L.P. 5,600,000 5,600,000

Grand Total 6,533,293 - -2,354,907 4,177,827

December 31, 2018



GLOSSARY OF TERMS

Commitment Amount - The amount an investor has committed to invest with the General Partner

Paid In Capital - The amount an investor has contributed for investments and management fees

Capital to be Funded - The remaining amount an investor contractually has left to fund its commitments

Additional Fees - Fees that are outside the capital commitment, also includes interest paid/received due from subsequent closings of the fund
Cumulative Distributions - The amount an investor has received from realized and partially realized investments

Valuation - Sum of the fair market value of all investments plus cash

Call Ratio - Calculated by dividing Amount Funded by Capital Committed

DPI Ratio - Calculated by dividing Amount Distributed by Amount Funded

Market Exposure - Calculated by adding Reported Value plus Unfunded Commitments

Total Value - Calculated by adding Amount Distributed and Reported Value. Represents the total amount an investor should expect to receive from their
investments

Net Benefit - Calculated by subtracting Total Value by Capital to be Funded plus Additional Fees

Total Value to Paid In Capital Ratio - Calculated by dividing Total Value by Amount Funded. Represents the multiple of the overall cash invested that an
investor is expected to receive

IRR - The calculation of the IRR (Internal Rate of Return) takes into consideration the timing of cash contributions and distributions to and from the
partnerships, the length of time the investments have been held and the sum of the Reported Value






