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General Comments
Through this reporting period, Wyoming State Treasurer's Office has committed a total of $1,877,123,140 to 14 non-marketable alternative investments.
The average age of active investments (based upon vintage year and weighted by commitment) was 7.29 years.
A total of $1,994,190,343 has been called or otherwise contributed to date.
Distributions have totaled $1,877,793,381 since plan inception.
The residual estimated value of interests in these partnerships/investments is $1,013,286,301.
Since inception net performance for the investments are as follows:

Annualized since-inception estimated Internal Rate of Return (IRR) of 11.45%.
Were an investment into the benchmark index (S&P 500 Index (Cap Wtd)) ("Index IRR") made with the identical cash-flow pattern, the resulting return would be
equal to 11.11% indicating roughly 33 basis points of annualized out-performance.
For every $1 paid into the portfolio, $1.45 has been returned as a distribution or is held in residual value (multiple on invested capital = 1.45x).
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Hedge Funds - Opportunistic
Hedge Funds - Opportunistic funds account for 23.97% of commitments, 22.57% of contributed funds, 25.72% of distributed funds, and 10.72% of reported residual value.
Pooled portfolio since inception performance is as follows:

Annualized since-inception IRR of 8.28%
S&P 500 Index (Cap Wtd) IRR of 13.00%
A multiple on invested capital of 1.31x.

Private Equity - Buyout
Private Equity - Buyout funds account for 14.65% of commitments, 4.68% of contributed funds, 0.00% of distributed funds, and 11.04% of reported residual value.
Pooled portfolio since inception performance is as follows:

Annualized since-inception IRR - Not Material
S&P 500 Index (Cap Wtd) IRR - Not Material
A multiple on invested capital of 1.20x.

Private Equity - Multi-Stage
Private Equity - Multi-Stage funds account for 35.05% of commitments, 48.19% of contributed funds, 53.44% of distributed funds, and 51.19% of reported residual value.
Pooled portfolio since inception performance is as follows:

Annualized since-inception IRR of 13.30%
S&P 500 Index (Cap Wtd) IRR of 9.08%
A multiple on invested capital of 1.58x.

Private Equity - Venture
Private Equity - Venture funds account for 0.53% of commitments, 0.50% of contributed funds, 0.88% of distributed funds, and 0.17% of reported residual value.
Pooled portfolio since inception performance is as follows:

Annualized since-inception IRR of 9.02%
S&P 500 Index (Cap Wtd) IRR of 13.66%
A multiple on invested capital of 1.84x.
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Real Estate - Opportunistic
Real Estate - Opportunistic funds account for 7.99% of commitments, 8.56% of contributed funds, 6.14% of distributed funds, and 13.85% of reported residual value.
Pooled portfolio since inception performance is as follows:

Annualized since-inception IRR of 13.80%
S&P 500 Index (Cap Wtd) IRR of 12.08%
A multiple on invested capital of 1.50x.

Real Estate - Value Added
Real Estate - Value Added funds account for 17.80% of commitments, 15.51% of contributed funds, 13.82% of distributed funds, and 13.02% of reported residual value.
Pooled portfolio since inception performance is as follows:

Annualized since-inception IRR of 6.92%
S&P 500 Index (Cap Wtd) IRR of 12.93%
A multiple on invested capital of 1.27x.
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Wyoming State Treasurer's Office
Alternative Investment Composite Performance and Cash Flow Summary

As of December 31, 2019

Index IRR represents the dollar-weighted returns calculated using the S&P 500 Index (Cap Wtd) assuming an index investment with the same cash flow timing. This report may contain valuations for investments that are preliminary
estimates of valuation as of the date of reporting which reflect the estimated impact of subsequent net cash contributions/distributions. These figures may be used in calculations contained in this report. IRRs are shown only for
investments with one year or more of cash flows and for which an accurate IRR could be calculated.
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Commitment ($) Paid In Capital
($)

Distributions
($)

Valuation
($)

Asset Class
IRR (%)

Index IRR
(%)

Asset Class
MultipleAsset Class

450,000,000 450,000,000 483,048,121 108,672,276 8.28 13.00 1.31Hedge Funds - Opportunistic

275,000,000 93,404,791 0 111,826,629 N/M N/M 1.20Private Equity - Buyout

657,950,000 960,964,763 1,003,438,886 518,743,119 13.30 9.08 1.58Private Equity - Multi-Stage

10,000,000 10,000,000 16,602,711 1,762,794 9.02 13.66 1.84Private Equity - Venture

150,000,000 170,614,473 115,212,978 140,352,733 13.80 12.08 1.50Real Estate - Opportunistic

334,173,140 309,206,316 259,490,686 131,928,749 6.92 12.93 1.27Real Estate - Value Added

Wyoming State Treasurer's Office
Alternative Investment Asset Class Composite Performance

As of December 31, 2019

Index IRR represents the dollar-weighted returns calculated using the S&P 500 Index (Cap Wtd) assuming an index investment with the same cash flow timing. IRRs are shown only for investments with one year or more of cash
flows and for which an accurate IRR could be calculated. Applicable IRRs are marked with 'N/M' for not material. Asset Class IRR is the annualized since-inception net internal rate for the indicated fund or composite. This report may
contain valuations for investments that are preliminary estimates of valuation as of the date of reporting which reflect the estimated impact of subsequent net cash contributions/distributions. These figures may be used in calculations
contained in this report. Asset Class Multiple is the since inception sum of distributions and valuation divided by paid in capital.

11.45 11.11 1.451,877,123,140 1,994,190,343 1,877,793,381 1,013,286,301
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Commitment
($)

Paid In Capital
($)

Distributions
($)

Valuation
($)

Vintage Year
IRR (%)

Index IRR
(%)

Vintage Year
MultipleVintage Year

Cumulative
Multiple

Average Commitment-weighted Active Investment Age (in years): 7.29

257,950,000 608,540,554 838,385,039 172,236,827 13.48 7.72 1.66 1.662003

25,000,000 25,000,000 31,501,482 1,770,934 3.55 10.56 1.33 1.652006

10,000,000 9,647,233 14,137,084 20,020 8.58 11.77 1.47 1.652007

150,000,000 150,000,000 199,748,121 0 12.54 14.56 1.33 1.592009

102,225,000 87,930,692 136,112,966 11,709,315 10.54 14.02 1.68 1.602010

656,948,140 647,182,102 370,750,245 528,076,230 11.48 12.75 1.39 1.512013

300,000,000 300,000,000 283,300,000 108,672,276 6.46 11.67 1.31 1.472014

100,000,000 72,484,970 3,858,445 78,974,069 7.86 15.63 1.14 1.462016

275,000,000 93,404,791 0 111,826,629 N/M N/M 1.20 1.452019

Wyoming State Treasurer's Office
Alternative Investment Vintage Year Composite

As of December 31, 2019

Index IRR represents the dollar-weighted returns calculated using the S&P 500 Index (Cap Wtd) assuming an index investment with the same cash flow timing. IRRs are shown only for investments with one year or more of
cash flows and for which an accurate IRR could be calculated. Applicable IRRs are marked with 'N/M' for not material. Vintage Year IRR is the annualized since-inception net internal rate for the indicated fund or composite. This
report may contain valuations for investments that are preliminary estimates of valuation as of the date of reporting which reflect the estimated impact of subsequent net cash contributions/distributions. These figures may be
used in calculations contained in this report. Vintage Year Multiple is the since inception sum of distributions and valuation divided by paid in capital. Cumulative Multiple is the since inception sum of distributions and valuation
divided by paid in capital for all investments through the indicated vintage year.

1.451,877,123,140 1,994,190,343 1,877,793,381 1,013,286,301 11.45 11.11TOTAL
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 Current quarter cash flows for Cheyenne Capital Fund are unavailable.
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Disclaimer of Warranties and Limitation of Liability - This document was prepared by RVK, Inc. (RVK) and 
may include information and data from some or all of the following sources: client staff; custodian banks; 
investment  managers; specialty investment consultants; actuaries; plan administrators/record-keepers; 
index providers; as well as other third-party sources as directed by the client or as we believe 
necessary or appropriate. RVK has taken reasonable care to ensure the accuracy of the 
information or data, but makes no warranties and disclaims responsibility for the accuracy or 
completeness of information or data provided or methodologies employed by any external 
source. This document is provided for the client’s internal use only and does not 
constitute a recommendation by RVK or an offer of, or a solicitation for, any 
particular security and it is not intended to convey any guarantees as to 
the future performance of the investment products, asset classes, 
or capital markets.


