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GP-led Volumes:

Fig. 6. GP-Led Annual Transaction Volume ($B)
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Single Asset Secondaries:

Middle River Power Avenue Capital 4/22/2022 3/31/2024 OPEN 20,000,000 14,668,229 (3,865,939) 20,822,774 10,020,484 1.68 x
Meritage Midstream Riverstone Holdings 2/9/2023 3/31/2024 CLOSED 83,454,545 65,802,202 (119,678,509) 215,903 54,092,210 1.82x
Lineage Logistics D1 Capital 10/24/2023 7/31/2024 OPEN 64,957,917 65,215,296 (441,900) 71,624,411 6,851,014 alaalals:
Flogistix White Deere Management 2/28/2024 6/30/2024 OPEN 65,000,000 61,234,950 = 91,852,426 30,617,476 1.50x
TOTAL INFRASTRUCTURE 4/22/2022 233,412,462 206,920,677 (123,986,348) 184,515,513 101,581,184 1.49x
Wyoming State Treasurer's Office As of June 30, 2024
Asset Allocation & Performance
Allocation Performance (%)
Market 1 3 5 7 10 Since  Inception
Value ($) ($) %MD {QED: CYID) (R Year Years Years Years Years Incep. Date
Infrastructure Composite 501,670,756 168 -0.06 028 242 2304 2304 - - - - 1084 040112022
10 Year US Treasury Yield + 350 bps 0.00 0.00 1.83 572 572 - - - - B35
Difference -0.06 028 029 1732 17.32 - - - - 449
MGIF Co-Investment 3 26625175 0.09 0.00 0.00 -1.08 1.54 1.54 - - -
10 Year US Treasury Yield + 350 bps 0.00 0.00 1.83 5.72 5.72 - - -
Difference 000 000 -291 418 418 g = =
Grosvenor Silvery Lupine Fund Class E 105,962,226 0.35 -0.09 -0.06 21.28 119.12 119.12 - - -
10 Year US Treasury Yield + 350 bps 0.00 000 1.83 5.72 572 - - -

Difference 000 006 19.45 11340 11340 - - -




4 PitchBook

2012

2014 2015

0 018 2 0 2012 2013 2014 2015 2016 2018 2019 2 2
$269.1  $322.1  $277.9  $4148  $438.4  $426. $473.4  $619.7  §5689  $564.0  $156.0 Capital ra ($B) $52.8 $54.4 $54.2 $87.6 $1202  $175.7  $204.1 $3542  $280.3 E $335.8  §$191.2
598 422 448 554 570 638 929 853 939 1,049 966 1,067 1,136 1,497 1,287 723 110 Fund count 531 467 519 626 763 900 1421 2,153 2433 2,671 3,074 2,788 2,956 3,909 3,083 1,825 307
*As of March 31, 2024

*As of March 31, 2024

$700 1,497 1,600 $400 4,500
$600 1,400 $350 4,000
1200 3,500
$500 $300
3,000
1,000 $250
$400
a0 2,500
$200
$300 2,000
600 $150 500
$200 - :
o $100 626 93 307 100
$100 S n p p i > - Pl 200 531 467 519
: S ¢ 3 ; 8 2 $50 . N N 500
o = - .,
2008 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024* $0 0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024*
= Capital raised ($8) —— Fund count
mmmm Capital raised ($B) —— Fund count

dle 1ungra ng [\ ti - L\
2009 2010 1 2012 2013 2014 2015 2018 2019 0 2011 2012 2013 2014 2015 2016 2017 2018 2019 2
Capital ed ($B) $46.5 $60.2 $65.8 $103.1 $98.3 $110.0 $141.6 $130.7 $113.2 $150.7 $189.0 $146. $176.8 $156.2 $16.1 Capital ($B) $51.2 $44.0 $50.2 $42.3 $61.2 $86.6 $101.3 $146.2 $91.2 $111.9 $137.7 $119.1 $119.1 $150.8 $136.5 $114.5
Fund count 374 215 277 300 384 455 591 626 609 600 580 632 613 745 688 254 37 Fund count 107 83 122 133 158 171 233 218 202 201 210 179 198 200 159 75 14
*As of March 31, 2024 *As of March 31, 2024
$200 800 $160 250
$180 700 $140
$160 200
600 $120
$140
$120 500 $100 150
$100 400 $80
$80 300 s60 100
$60
200 $40 "
$40 2 4 50
520 100 $20 S
3
3
$0 0 $0 0
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024* 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024*
s Capital raised ($8) —— Fund count = Capital raised (38) Fund count

Source: Pitchbook

WYOMIN S

G STAT
TREASURER’S OFF




Real Estate Secondaries:

Are real estate values bottoming?

MS Prime (Diversified Core Fund) Realterm (Logistics)
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Do we have an informational advantage?

Sources: MS Prime & Realtern
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