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Firefighters' Retirement System of Louisiana

EXECUTIVE SUMMARY

Valuation by Asset Class

Fund Exposure by Asset Class
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269,730,000 $199,872,061 $69,114,527
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8.33% 6.77% 5.61% 1.77%

1.77% 0.73 1.08

1.77% 0.73 1.08

December 31, 2019



Firefighters' Retirement System of Louisiana

ANALYSIS BY STRATEGY
Private Equity Valaton by irategy
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53.3%

28.0%

22.5%

[ Buyout Fund of Funds [l Secondaries 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 $38,679,734 0.45 $31,320,266  -$103,740 $7,283,682 $34,859,032 $42,142,714 $10,926,188 $73,538,766 0.23  1.35 11.62%
Total Fund of Funds 52,500,000 $23,157,432 0.56 $29,342,568 $896,254 $17,449,936 $15,468,550 $32,918,486 $2,679,664 $38,625,982 058 1.09 2.33%
Total Mezzanine 40,000,000 $811,002 0.98 $38,615,795 $0 $45,680,462 $0 $45,680,462 $7,064,667 $811,002 118 118 4.80%
Total Secondaries 25,000,000 $6,466,359 0.74 $18,533,641 -$74,562 $13,559,246 $9,853,547 $23,412,793 $4,953,714 $16,319,906 073  1.27 13.11%
Total Venture Capital 82,230,000 $0 1.00 $82,059,791 $0 $63,317,537 $8,609,701 $71,927,238 -$10,132,553 $8,609,701 0.77  0.88 -2.48%

269,730,000  $69,114527 074  $199,872061  $717952  $147,200,863)  $68,790,830  $216,081,603  $15491680  $137,905357] 073  1.08 1.77%
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Firefighters' Retirement System of Louisiana

ANALYSIS BY LIFECYCLE

Commitment by Lifecycle

239%
483%
7.4% '

20.3%

I Investing Harvesting [l Liquidating

Completed

Unfunded Commitment by Lifecycle

16%
8%

I Investing

Harvesting [l Liquidating

Completed

Contributions & Distibutions

Unfunded Call
Commitment  Ratio

Lifecycle Commitment

Total Investing 130,000,000 $67,196,093 0.48
Total Harvesting 54,730,000 $1,107,432 0.98
Total Liquidating 20,000,000 $811, 002 0.96
Total Completed 65,000,000 1.00

Cumulative

Contributions

$62,803,907
$53,622,568
$19,188,998
$64,256,588
$199,872,061

Additional Fees

-$4,682
$722,634
$0

$0
$717,952

Cumulative
Distributions
$20,842,928
$78,642,075
$20,590,557
$27,215,303
$147,290,863

Valuation Total Value Net Benefitj DPI TVPI IRR

$57,984,445 $78,827,373 $16,028,148  0.33 126  11.49%

$10,806,385 $89,448,460 $35,103,257  1.45 165  8.27%
$0 $20,590,557 $1,401,559  1.07 1.07 1.92%
$0 $27,215,303 -$37,041,285  0.42 042 -22.10%

$68,790,830 $216,081,693 $15,491,680 0.73 1.08 1.77%
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Firefighters' Retirement System of Louisiana

ANALYSIS BY VINTAGE YEAR
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[ Commitment

Contrbutions & Distibutions

Unfunded Commitment

Commitment Comﬁnmdeendt Rg;‘:)' Coﬁ]‘:;”bﬂﬁgxz Additional Fees D?S‘:n”;)udzgxz Valuation ~ TotalValue ~ NetBeneft]f ~DPI  TVPI  IRR
Total 2005 10,500,000 $450,000 096 $10,050,000 $0 $9,311,276 $2974620  $12,285,806 $2,235896 093 122 2.94%
Total 2006 9,230,000 $ 100 $9,230,000 S0 $14,009,341 $2347,002  $16,446,433 §7,216433 153 178 10.19%
Total 2007 10,000,000 $657432 093 $9,342,568 $722,634 $9,012,436 $1,000491  $10,012,927 $52275 090 099 -0.09%
Total 2008 75,000,000 $811,002 099 $74,188,998 S0 $68485837 $4484182  §72970,019  -$1218979 092 098 -0.33%
Total 2009 20,000,000 $ 100 $19,426,797 $0 $25089905 $0  $25089,905 $5663,108 129 129 7.91%
Total 2011 15,000,000 $ 100 $14,829,791 $0 $449,140 $0 $449,140  -$14380,651 003 003

Total 2014 40,000,000 $8424525  0.79 $31,575,475 $178302  $17,542,030 $23850851  $41,392,881 $9995708 056 132 10.95%
Total 2016 20,000,000 $3,821,568  0.81 $16,178,432 $0 $3,300, 898 $18351,507  $21,652,495 $5474063 020 134 1447%
Total 2018 70,000,000  $54950,000 022 $15,050,000 $173,620 $15781997  $15,781,997 $558377 000 104  591%
$199,872,061 $717,952  $147,29, 863 $68,790,830  $216,081693  $154916800 073 108  1.77%
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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 (eliy] (YTD) (1Yr) (3 Yrs) (5Yrs) (10 Yrs) SIIRR
CCMP Capital Investors Ill, L.P. 2014 15,000,000 4.92% 12.12% 12.12% 7.63% 10.24% 9.41%
DCM Private Equity Fund II, L.P. 2007 10,000,000 -2.54% -11.44% -11.44% -2.82% -4.37% 3.02% -0.09%
DTC Private Equity II-Q, L.P. 2005 7,500,000 3.61% 5.37% 5.37% 7.89% 4.36% 7.12% 5.20%
Franchise Capital Partners Ill, L.P. 2009 20,000,000 7.91%
Franchise Equity Capital Partners I, L.P. 2008 20,000,000 29.76% 107.36% 107.36% 58.74% 8.12% -0.66% 1.92%
Greenspring Crossover Ventures |, L.P. 2008 25,000,000 14.26% 1.68% 1.68% -2.30% 12.93% 19.22% 11.51%
Greenspring Global Partners III-A, L.P. 2006 9,230,000 -37.46% -13.49% -13.49% -3.87% 2.00% 15.55% 10.19%
HarbourVest Co-Investment Fund IV, L.P. 2016 20,000,000 1.79% 16.30% 16.30% 14.59% 14.17%
HarbourVest Partners Xl Buyout Fund, L.P. 2018 35,000,000 6.38% 24.44%
Landmark Equity Partners XV, L.P. 2014 25,000,000 -4.92% 5.60% 5.60% 10.01% 9.51% 13.11%
Louisiana Fund I, L.P. 2005 1,000,000 0.00% -0.34% -0.34% -7.98% -7.62% -2.83% 3.52%
Mesirow Financial Private Equity Fund VII-A, L.P. 2018 35,000,000 3.75% 4.56% 4.56% 1.64%
Murphree Venture Partners VI, L.P. 2005 2,000,000 -34.86% -50.12% -50.12% -23.41% -16.13% -12.00% -6.99%
Sail Sustainable Louisiana, L.P. 2011 15,000,000

Sail Venture Partners II, L.P. 2008 30,000,000

Total 269,730,000 0.00% 8.33% 8.33% 6.77% 5.61% 1.77% 1.77%
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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 NetBenefit] DPI TVPI IRR

CCMP Capital Investors I, L.P. 2014 15,000,000 $1958,166  $13041,834  -$103740  $3982784  $13997.304  $17,080088 $5041,994 031 139 9.41%
DCM Private Equity Fund Il, LP. 2007 10,000,000 $657432  $9342568  §722634  $9012436  $1,000491 $10012927  -$52275 090 099 -0.09%
DTC Private Equity I1-Q, LP. 2005 7,500,000 $450000  $7,050,000 $0  $8437500  $1196,193  $9.633693 $2583693 120 137 5.20%
Franchise Capital Partners I, L.P. 2009 20,000,000 S0 $19426797 S0 $25089,905 0 $25089905 $5663108 129 129 7.91%
Franchise Equity Capital Partners Il, L.P. 2008 20,000,000 $811002  $19,188,998 $0  $20590,557 0 $20500557 $1,401559 107 107 1.92%
Greenspring Crossover Ventures |, L.P. 2008 25,000,000 $0 $25000000 S0 $46219022  $4484,182  $50703204 $25703204 185 203 11.51%
Greenspring Global Partners ll-A, LP. 2006 9,230,000 $0 $9,230000 S0 $14000341  $2347,002  $16446433 $7,216433 153 178 10.19%
HarbourVest Co-Investment Fund IV, L.P. 2016 20,000,000 $3821568  $16,178432 S0 $3300898  $18,351507  $21652495 $5474063 020 134 14.17%
HarbourVest Partners XI Buyout Fund, L.P. 2018 35,000,000 $32900000  $2,100,000 $0 S0 $2510131  $2510131  $410,131 000 120 24.44%
Landmark Equity Partners XV, L.P. 2014 25,000,000 $6466,350  $18533641  -$74562  $13550246  $9853547  $23412793 $4.953714 073 127 13.41%
Louisiana Fund |, L.P. 2005 1,000,000 $0 $1,000000 $0 $25317  $1432178  $1457495  $457495 003 146  3.52%
Mesirow Financial Private Equity Fund VII-A, LP. 2018 35,000,000 $22050000  $12.950000  $173,620 S0 $13271866 $13271866  $148246 000 101  164%
Murphree Venture Partners VI, L.P. 2005 2,000,000 $0 $2,000,000 $0 $848,459 $346,249 $1,194,708 -$805,292 042 0.60 -6.99%
Sail Sustainable Louisiana, L.P. 2011 15,000,000 S0 $14,829791 $0 $449,140 S0 $449140 -$14380651 003  0.03

Sail Venture Partners Il L.P. 2008 30,000,000 $0  $30,000000 $0 $1676,258 0 $1676258 -$28323742 006  0.06

$199,872,061  $717.952  $147,200,863]  $68,790,830 $216,081693 $15491.680] 073 108 1.77%
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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 Benefitf DPI TVPI IRR

Investing

CCMP Capital Investors Il L.P. 2014 15,000,000 $1958166  $13041834  $103740  $3982784  $13997,304 17980088 $5041,994 031 139 941%
HarbourVest Co-Investment Fund IV, L.P. 2016 20,000,000 §3821568  $16,178432 S0 $3300898  $18,351507 $21,652495 $5474063 020 134 14.17%
HarbourVest Partners XI Buyout Fund, L.P. 2018 35000000 $32900000  $2,100,000 50 S0 S2510,131  $2510131  $410131 000 120 24.44%
Landmark Equity Partners XV, L.P. 2014 25,000,000 $6466,350  $18533641 74562  $13550246  $9,853547 $23412793 $4953714 073 127 13.41%
Mesirow Financial Private Equity Fund VII-A, L.P. 2018 35,000,000 $22,050,000 $12,950,000 $173,620 $0  $13,271,866  $13,271,866 $148,246 0.00 1.01 1.64%
$62803,007  -$4682  $20842,928 033 126 114%%
Harvesting

DCM Private Equity Fund Il L.P. 2007 10,000,000 $657432  $9.342568  $722634  $9012436  $1,000491 $10,012927  -$52275 090 099 -0.09%
DTC Private Equity II-Q, L. 2005 7,500,000 $450000  $7,050,000 0 $8437500  $1196193  $9,633693 $2563693 120 137 5.20%
Greenspring Crossover Ventures |, LP. 2008 25,000,000 $0  $25000000 S0 $46219022  $4484182 $50703204 $25703204 1.85 203 1151%
Greenspring Global Partners lI-A, L.P. 2006 9,230,000 $0 9,230,000 S0 $14009341  $2347092 $16446433 $7,216433 153 178 10.19%
Louisiana Fund I, L.P. 2005 1,000,000 $0 $1000,000 50 $25317  $1432178  $1457495  $457.495 003 146 352%
Murphree Venture Partners VI, L.P. 2005 2,000,000 $0 $2,000,000 $0 $848459  $346249  §$1194708  -$805202 042 060 -699%
$53,622,568  $722634  $78,642075] $10,806,385 $89,448.460 $35103257] 145 165 8.27%
Liquidating

Franchise Equity Capital Partners Il, LP. 2008 20,000,000 $811002  $19,188998 S0 $20590557 $0  $20590557 $1401559 107 107 192%
Total Liquidating §20,590,557  $1,401,55] 1.07 1.07  192%
Completed

Franchise Capital Partners I, LP. 2009 20,000,000 0 $19,426,797 0 $25089905 S0 $25089.905 $5663108 129 129 791%
Sail Sustainable Lovisiana, L.P. 2011 15,000,000 $0 $14829,791 $0 $449,140 S0 $449,140 -$14380651 003 003

Sail Venture Partners Il, LP. 2008 30,000,000 0 $30000,000 S0 $1676258 §1676,258 528323742 006 0.0

042 042 -22.10%
073 1.08 1.77%

Total Completed 65,000,000 $0 $64,256,588 $0 $27,215,303 $0  $27,215,303 -$37,041,285
Total 269,730,000 $69,114,527]  $199,872,061 $717,952 $147,290,863]  $68,790,830 $216,081,693 $15,491,680

December 31, 2019



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 $8,437,500 $1,196,193 $9,633,693 $2,583693 120 137 520%
Louisiana Fund I, L.P. 2005 1,000,000 $0 $1,000,000 $0 $25,317 $1,432,178 $1,457,495 $457,495 0.03 146 3.52%
Murphree Venture Partners VI, L.P. 2005 2,000,000 0 $2,000,000 0 $848, 459 $346,249 $1,194,708 -$805,292 042 0.60 -6.99%
$2,974,620  $12285896  $2235806] 093 122 294%
2006

Greenspring Global Partners Ill-A, L.P. 2006 9,230,000 0 $9,230,000 0 $14,099,341 $2,347,092  $16,446,433 $7,216433 153 1.78 10.19%
$2,347,002 _ $16446433  §7216433] 153178 10.19%
2007

DCM Private Equity Fund II, L.P. 2007 10,000,000 $657,432 $9,342,568 $722,634 $9,012,436 $1,000,491  $10,012,927 -$52,275 090 099 -0.09%
$9,342568  §722,634 __ $9,012436
2008

Franchise Equity Capital Partners Il L.P. 2008 20,000,000 $811,002 $19,188,998 $0 $20,590,557 $0  $20,590,557 $1,401,559 1.07 1.07 1.92%
Greenspring Crossover Ventures |, L.P. 2008 25,000,000 $0 $25,000,000 $0 $46,219,022 $4,484,182  $50,703,204 $25703,204 1.85 2.03 11.51%
Sail Venture Partners Il L.P. 2008 30,000,000 $0 $30,000,000 0 $1,676,258 $0 $1,676,258 -$28,323,742 0.06 0.06
$4,484.182  §72970.019 -$1218,979] 0.2 0.98 -0.33%
2009

Franchise Capital Partners Ill, L.P. 2009 20,000,000 0 $19,426,797 0 $25,089,905 $0 $25,089,905  $5,663, 108 129 129 7.91%
120 129 791%
2011

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

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

2014
CCMP Capital Investors IlI, L.P. 2014 15,000,000 $1,958,166 $13,041,834 -$103,740 $3,982,784 $13,997,304  $17,980,088  $5,041,994 031 139 941%
Landmark Equity Partners XV, L.P. 2014 25,000,000 $6,466,359 $18,533,641 -$74,562 $13,559,246 $9,853,547  $23,412,793  $4,953714 0.73 127 13.11%

Total 2014 40,000,000 $8,424,525 $31,575,475 -$178,302 $17,542,030§  $23,850,851  $41,392,881  $9,995,708] 0.56 1.32 10.95%

December 31, 2019



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

2016

HarbourVest Co-Investment Fund IV, L.P. 2016 20,000,000 $3821,568  $16,178,432 o $3300,898  $18,351507  $21,652495 $5474,063 020 134 14.17%
20000000 ___§3,821,568 $18,351507__§21,652495 __$5,474063
2018

HarbourVest Partners XI Buyout Fund, L.P. 2018 35,000,000 $32,900,000 $2,100,000 $0 S0 $2510,131  $2510,131  $410131 000 120 24.44%
Mesirow Financial Private Equity Fund VII-A, L.P. 2018 35,000,000 $22,050,000  $12,950,000  $173,620 S0 $13271,866  $13271,866  $148246 0.00 101 164%
Total 2018 70,000,000 $54,950,0000  $15050,000  $173,620 S0 $15781,997  $15781,997  $558,377] 0.00 1.04 591%
Total 269,730,000 $69,114,527]  $199,872,061  $717,952  $147,200,863]  $68,790,830 $216,081,693 $15491,680f 0.73 1.08 1.77%

December 31, 2019



Firefighters' Retirement System of Louisiana

ANALYSIS BY INVESTMENT STRATEGY

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

Buyout

CCMP Capital Investors |Il, L.P. 2014 15,000,000 $1,958,166 $13,041,834 -$103,740 $3,982,784 $13,997,304  $17,980,088  $5041,994 031 139 941%
HarbourVest Co-Investment Fund IV, L.P. 2016 20,000,000 $3,821,568 $16,178,432 $0 $3,300,898 $18,351,597  $21,652,495  $5474,063 020 1.34 14.17%
HarbourVest Partners X| Buyout Fund, L.P. 2018 35,000,000 $32,900,000 $2,100,000 $0 $0 $2,510,131 $2,510,131 $410,131 000 120 24.44%

Total Buyout 70,000,000 $38,679,734 $31,320,266 -$103,740 $7,283,682]  $34,859,032  $42,142,714 $10,926,188] 0.23 1.35 11.62%

Fund of Funds

DCM Private Equity Fund I, LP. 2007 10,000,000 $657432  $9342568  $722634  $9012436  $1,000491  $10012927  -$52275 090 099 -0.09%
DTC Private Equity I1-Q, L.P. 2005 7,500,000 $450000  $7,050,000 0 $8437500  $1196193  $9.633693 $2583693 120 137 5.20%
Mesirow Financial Private Equity Fund VII-A, LP. 2018 35,000,000 §22050000  $12950000  $173,620 SO $13271866  $13271866  $148246 000 101 164%
$29342,568  $896254  $17449,936] $15468550 $32,918486 $2.679,664] 058 1.09 233%
Mezzanine

Franchise Capital Partners I, LP. 2009 20,000,000 S0 $19,426797 0 $25089,905 S0 $25080905 $5663108 129 129 791%
Franchise Equity Capital Partners Il, LP. 2008 20,000,000 $811, 002 $19,188,998 0 $20,590,557 0 §20590557 $1401559 107 107 1.92%
118 118 4.80%
Secondaries

Landmark Equity Partners XV, L.P. 2014 25,000,000 $6466,350  $18533641 674562  $13559246  $9853547  $23412793 $4.953714 073 127 13.41%
$18533,641  -$74562  $13559,246]  $9,853547 $23.412793 $4953,714] 073 127 13.11%
Venture Capital

Greenspring Crossover Ventures |, L.P. 2008 25,000,000 $0 $25,000,000 $0 $46,219,022 $4,484,182  $50,703,204 $25703204  1.85 2.03 11.51%
Greenspring Global Partners lI-A, L.P. 2006 9,230,000 $0 $9,230,000 S0 $14009341  $2347092 $16446433 $7.216433 153 178 10.19%
Louisiana Fund |, L.P. 2005 1,000,000 $0 $1000,000 $0 $25317  $1432178  $1457495  $457495 003 146 352%
Murphree Venture Partners VI, L.P. 2005 2,000,000 $0 $2,000,000 $0 §848459  $346249  $1194708  -§805292 042 060 -6.99%
Sail Sustainable Louisiana, L.P. 2011 15,000,000 S0 $14,829791 $0 $449,140 0 $449140 -$14380651 003 003

Sail Venture Partners Il, LP. 2008 30,000,000 $0 $30,000,000 S0 $1676258 S0 $1676258 -$28323742 006 0.0

0.77 0.88 -2.48%
073 1.08 1.77%

82,230,000 $0 $82,059,791 $0 $63,317,537 $8,609,701  $71,927,238 -$10,132,553

Total Venture Capital
Total

269,730,000 $69,114,527 $199,872,061 $717,952 $147,290,863]  $68,790,830 $216,081,693 $15,491,680

December 31, 2019



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. 12/31/2019 1,739 -388 -20,317 -18,966
Total: DCM Private Equity Fund II, L.P.

Franchise Equity Capital Partners II, L.P. 12/31/2019 -48,589 -48,589
Total: Franchise Equity Capital Partners I, L.P. -48,589 -48,589
HarbourVest Partners X| Buyout Fund, L.P. 11/30/2019 700,000 700,000
Total: HarbourVest Partners Xl Buyout Fund, L.P. 700,000 700,000
Landmark Equity Partners XV, L.P. 10/31/2019 169,266 -187,040 17,774
11/30/2019 61,606 -104,779 -43173
12/31/2019 117,606 -203,863 -86,257

Total: Landmark Equity Partners XV, L.P. 348,478 -495,682
Mesirow Financial Private Equity Fund VII-A, L.P. 10/31/2019 1,575,000 1,575,000
12/31/2019 1,400,000 1,400,000

Total: Mesirow Financial Private Equity Fund VII-A, L.P. 2,975,000 2,975,000

Grand Total 4,023,478 - -564,588 3,460,241

December 31, 2019



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

Index Comparison Method (ICM) - represents the hypothetical IRR of a private investment program that is computed by assuming the fund flows were
invested in and out of a publicly traded index. The resulting hypothetical market value of the program is then used with the program’s actual cash flows to
compute a hypothetical IRR. This hypothetical IRR can be compared with the actual IRR to determine whether the private investment program outperformed
the publicly traded index

Valuation ICM - The valuation equivalent that ICM calculates for the public market is called valuation ICM

KS PME - The Kaplan Schoar Public Markets Equivalent is a ratio of the future value of all distributions divided by the future value of all contributions using the
index return as the discount rate. The ending valuation is treated as a distribution in this method

IRR ICM - The IRR equivalent that ICM calculates for the public market is called IRR ICM






