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Wyoming State Treasurer's Office As of September 30, 2025
Executive Summary - Private Equity

General Comments

e  Through this reporting period, Wyoming State Treasurer's Office has committed a total of $2,159,472,000 to 23 non-marketable alternative investments.
The average age of active investments (based upon vintage year and weighted by commitment) was 7.44 years.

A total of $2,000,400,233 has been called or otherwise contributed to date.

Distributions have totaled $2,043,946,896 since plan inception.

The residual estimated value of interests in these partnerships/investments is $1,443,189,389.

Since inception net performance for the investments are as follows:

Annualized since-inception estimated Internal Rate of Return (IRR) of 14.37%.

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 10.87% indicating roughly 349 basis points of annualized out-performance.

o For every $1 paid into the portfolio, $1.74 has been returned as a distribution or is held in residual value (multiple on invested capital = 1.74x).
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Wyoming State Treasurer's Office As of September 30, 2025
Executive Summary - Private Equity

Private Equity - Buyout

e  Private Equity - Buyout funds account for 45.15% of commitments, 33.29% of contributed funds, 21.44% of distributed funds, and 53.62% of reported residual value.
e Pooled portfolio since inception performance is as follows:

o Annualized since-inception IRR of 22.54%

o S&P 500 Index (Cap Wtd) IRR of 14.12%

o A multiple on invested capital of 1.82x.

Private Equity - Co-Investment
e Private Equity - Co-Investment funds account for 4.63% of commitments, 2.74% of contributed funds, 0.00% of distributed funds, and 5.23% of reported residual value.
e Pooled portfolio since inception performance is as follows:
o Annualized since-inception IRR of 12.17%

o S&P 500 Index (Cap Wtd) IRR of 23.12%
o Amultiple on invested capital of 1.37x.

Private Equity - Growth Equity
e  Private Equity - Growth Equity funds account for 5.65% of commitments, 5.01% of contributed funds, 0.30% of distributed funds, and 10.95% of reported residual value.
e Pooled portfolio since inception performance is as follows:
o Annualized since-inception IRR of 18.09%
o S&P 500 Index (Cap Wtd) IRR of 16.68%
o A multiple on invested capital of 1.64x.

Private Equity - Multi-Stage
e  Private Equity - Multi-Stage funds account for 30.47% of commitments, 51.47% of contributed funds, 77.21% of distributed funds, and 16.71% of reported residual value.
e Pooled portfolio since inception performance is as follows:

o Annualized since-inception IRR of 13.10%
o S&P 500 Index (Cap Wtd) IRR of 9.72%
o A multiple on invested capital of 1.77x.
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Wyoming State Treasurer's Office As of September 30, 2025
Executive Summary - Private Equity

Private Equity - Secondaries

e Private Equity - Secondaries funds account for 11.67% of commitments, 6.26% of contributed funds, 0.14% of distributed funds, and 12.45% of reported residual value.
e Pooled portfolio since inception performance is as follows:

o Annualized since-inception IRR of 29.15%

o S&P 500 Index (Cap Wtd) IRR of 17.96%

o A multiple on invested capital of 1.46x.

Private Equity - Venture
e Private Equity - Venture funds account for 2.43% of commitments, 1.23% of contributed funds, 0.91% of distributed funds, and 1.04% of reported residual value.
e Pooled portfolio since inception performance is as follows:

o Annualized since-inception IRR of 8.77%
o S&P 500 Index (Cap Wtd) IRR of 14.07%
o Amultiple on invested capital of 1.37x.
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Wyoming State Treasurer's Office As of September 30, 2025
Alternative Investment Private Equity Composite Performance and Cash Flow Summary
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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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Wyoming State Treasurer's Office As of September 30, 2025
Alternative Investment Private Equity Asset Class Composite

Commitment ($) Paid In Capital Distributions Valuation Asset Class Index IRR Asset Class

Asset Class ($) ($) %) IRR (%) (%) Multiple
Private Equity - Buyout 975,000,000 665,862,027 438,164,428 773,845,247 22.54 14.12 1.82
Private Equity - Co-Investment 100,000,000 54,905,184 0 75,423,993 12.17 23.12 1.37
Private Equity - Growth Equity 122,000,000 100,222,702 6,170,771 157,959,690 18.09 16.68 1.64
Private Equity - Multi-Stage 657,950,000 1,029,603,822 1,578,181,908 241,214,885 13.10 9.72 1.77
Private Equity - Secondaries 252,022,000 125,226,172 2,772,908 179,706,516 29.15 17.96 1.46
Private Equity - Venture 52,500,000 24,580,325 18,656,881 15,039,058 8.77 14.07 1.37

2,159,472,000 2,000,400,233 2,043,946,896 1,443,189,389 14.37 10.87 1.74

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.
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Wyoming State Treasurer's Office
Alternative Investment Private Equity Vintage Year Composite

As of September 30, 2025

Average Commitment-weighted Active Investment Age (in years): 7.44

Commitment Paid In Capital Distributions Valuation Vintage Year Index IRR Vintage Year Cumulative
Vintage Year (%) (%) (%) (%) IRR (%) (%) Multiple Multiple
2003 257,950,000 640,629,789 1,033,421,917 67,972,810 13.34 7.71 1.72 1.72
2006 10,000,000 10,000,000 18,656,881 0 8.96 13.90 1.87 1.72
2013 400,000,000 388,974,033 544,759,991 173,242,075 12.46 13.98 1.85 1.77
2019 275,000,000 274,222,721 405,037,792 287,621,013 23.94 11.46 2.53 1.93
2020 150,000,000 128,544,289 32,024,651 189,447,475 19.69 15.96 1.72 1.91
2021 174,022,000 133,923,131 4,244 547 163,187,398 10.23 18.21 1.25 1.85
2022 412,500,000 235,521,454 3,179,493 293,432,282 13.69 22.56 1.26 1.78
2023 360,000,000 151,624,815 2,621,624 214,186,793 40.74 22.96 1.43 1.75
2024 120,000,000 36,960,000 0 54,099,543 N/M N/M 1.46 1.74
TOTAL 2,159,472,000 2,000,400,233 2,043,946,896 1,443,189,389 14.37 10.87 1.74

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.
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Wyoming State Treasurer's Office

Alternative Investment Private Equity Fund Performance Listing

As of September 30, 2025

Fund Name Vintage

2006

Access Venture Partners II, LP

Neuberger Berman Sauger Fund, LP

Valor Equity Partners V, LP

Veritas Capital Vantage, LP

StepStone VC Secondaries V, LP

Veritas Capital VIII, LP

Bessemer Venture Partners XIl, LP

Ashbridge Secondaries Fund Il, LP

Arlington Capital Partners VI, LP

GTCR Fund XIV, LP

North Haven PECO Fund IlI 2023

Asset Class

Private Equity -
Venture

Private Equity -
Multi-Stage

Private Equity -
Growth Equit

Private Equity -
Buyout

Private Equity -
Secondaries

Private Equity -
Buyout

Private Equity -
Growth Equit

Private Equity -
Secondaries

Private Equity -
Buyout

Private Equity -
Buyout

Private Equity -
Buyout

Commitment

$2,159,472,000

$10,000,000

$200,000,000

$50,000,000

$40,000,000

$47,022,000

$50,000,000

$42,500,000

$100,000,000

$100,000,000

$50,000,000

$70,000,000

Paid In Capital

$10,000,000

$139,200,000

$47,828,785

$24,244,574

$46,990,569

$42,835,213

$14,580,325

$54,905,184

$72,120,102

$8,315,000

$25,629,546

$2,000,400,233

Distributions -

Total

$18,656,881

$275,320,359

$3,004,773

$1,128,348

$1,175,550

$13,495

$6,802

$1,017,464

$0

$2,043,946,896

Valuation

$86,882,702

$97,227,321

$28,225,903

$56,847,654

$53,023,081

$15,039,058

$75,423,993

$104,092,610

$11,582,468

$27,957,007

$1,443,189,389

IRR (%)

Fund
Multiple

Fund

15.08

19.84

10.98

12.17

31.82

N/M

N/M N/A N/M

14.37 10.87 1.74

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. Fund IRR is the annualized since-inception net internal rate for the indicated fund or composite. Fund Multiple is the since inception sum of distributions and
valuation divided by paid in capital. Quartile data is based on information provided by Preqin.

Cheyenne Capital Fund valuations set forth herein could be materially different once underlying investments are realized. Market conditions at the time of exit could be substantially different than at the reporting period, resulting in valuations different than

those represented above. Fund valuations shown above may differ from the traditional investment performance report due to the exclusion of assets held in cash. Non-recallable return of capital distributions are included in Distribution - Gain/Income as
they do not reduce the remaining fund commitment. Paid In Capital is adjusted for closing true-ups and closing fee remittances.
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Wyoming State Treasurer's Office As of September 30, 2025
Executive Summary - Real Estate

General Comments

e  Through this reporting period, Wyoming State Treasurer's Office has committed a total of $550,000,000 to 4 non-marketable alternative investments.
The average age of active investments (based upon vintage year and weighted by commitment) was 7.59 years.

A total of $620,163,829 has been called or otherwise contributed to date.

Distributions have totaled $285,401,042 since plan inception.

The residual estimated value of interests in these partnerships/investments is $570,226,938.

Since inception net performance for the investments are as follows:

Annualized since-inception estimated Internal Rate of Return (IRR) of 7.52%.

Were an investment into the benchmark index (NCREIF ODCE Index (AWA) (Net) (Monthly)) ("Index IRR") made with the identical cash-flow pattern, the resulting
return would be equal to 3.48% indicating roughly 403 basis points of annualized out-performance.

o For every $1 paid into the portfolio, $1.38 has been returned as a distribution or is held in residual value (multiple on invested capital = 1.38x).
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Wyoming State Treasurer's Office As of September 30, 2025
Executive Summary - Real Estate

Real Estate - Opportunistic

e Real Estate - Opportunistic funds account for 27.27% of commitments, 41.42% of contributed funds, 76.50% of distributed funds, and 32.23% of reported residual value.
e Pooled portfolio since inception performance is as follows:

o Annualized since-inception IRR of 10.66%
o NCREIF ODCE Index (AWA) (Net) (Monthly) IRR of 5.76%
o A multiple on invested capital of 1.57x.

Real Estate - Value Added

e Real Estate - Value Added funds account for 72.73% of commitments, 58.58% of contributed funds, 23.50% of distributed funds, and 67.77% of reported residual value.
e Pooled portfolio since inception performance is as follows:

o Annualized since-inception IRR of 4.80%
o NCREIF ODCE Index (AWA) (Net) (Monthly) IRR of 1.99%
o Amultiple on invested capital of 1.25x.
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Wyoming State Treasurer's Office

Alternative Investment Real Estate Composite Performance and Cash Flow Summary

As of September 30, 2025
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Index IRR represents the dollar-weighted returns calculated using the NCREIF ODCE Index (AWA) (Net) (Monthly) 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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Wyoming State Treasurer's Office
Alternative Investment Real Estate Asset Class Composite

Commitment ($) Paid In Capital

Asset Class ($)

Real Estate - Opportunistic 150,000,000 256,884,184

Real Estate - Value Added 400,000,000 363,279,645
550,000,000 620,163,829

Distributions

(%)
218,331,987
67,069,055

285,401,042

Valuation

(%)
183,781,869
386,445,069

570,226,938

Asset Class
IRR (%)

10.66
4.80

7.52

As of September 30, 2025

Index IRR Asset Class

(%) Multiple
5.76 1.57
1.99 1.25
3.48 1.38

Index IRR represents the dollar-weighted returns calculated using the NCREIF ODCE Index (AWA) (Net) (Monthly) 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.
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Wyoming State Treasurer's Office As of September 30, 2025

Alternative Investment Real Estate Vintage Year Composite

Average Commitment-weighted Active Investment Age (in years): 7.59

Commitment Paid In Capital Distributions Valuation Vintage Year Index IRR Vintage Year Cumulative
Vintage Year ($) (%) (%) (%) IRR (%) (%) Multiple Multiple
2013 150,000,000 256,884,184 218,331,987 183,781,869 10.66 5.76 1.57 1.57
2016 100,000,000 103,268,087 30,056,023 85,357,018 1.83 2.84 1.12 1.44
2020 250,000,000 250,000,000 36,001,413 293,110,999 6.70 1.43 1.32 1.39
2022 50,000,000 10,011,557 1,011,620 7,977,052 -11.42 0.75 0.90 1.38
TOTAL 550,000,000 620,163,829 285,401,042 570,226,938 7.52 3.48 1.38

Index IRR represents the dollar-weighted returns calculated using the NCREIF ODCE Index (AWA) (Net) (Monthly) 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.
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Wyoming State Treasurer's Office As of September 30, 2025
Alternative Investment Real Estate Fund Performance Listing

. . . . Distributions - . Fund " Index Fund
Fund Name Vintage Asset Class Commitment Paid In Capital Total Valuation IRR (%) Quartile IRR (%) Multiple

Northwood Real Estate Partners (Series IV) 2013 gﬁz'o'ftf‘t;‘:ﬁ; $150,000,000 $256,884,184 $218,331,987 $183,781,869 10.66 3rd 5.76 1.57
L Real Estate -
Realterm Logistics Income Fund 2020 o0 S e $250,000,000 $250,000,000 $36,001,413 $293,110,999  6.70 3rd 1.43 1.32

TOTAL $787,824,320 $856,744,543 $583,243,184 $578,520,031  7.52 3.48 1.38

M&G commitment is converted using the noon New York City Federal exchange rate as of the report date. Index IRR represents the dollar-weighted returns calculated using the NCREIF ODCE Index 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. Fund IRR is the annualized since-inception net internal
rate for the indicated fund or composite. Fund Multiple is the since inception sum of distributions and valuation divided by paid in capital. Quartile data is based on information provided by Pregin.

Fund valuations shown above may differ from the traditional investment performance report due to the exclusion of assets held in cash. Non-recallable return of capital distributions are included in Distribution - Gain/Income as they do not reduce the
remaining fund commitment. Paid In Capital is adjusted for closing true-ups and closing fee remittances.

Legacy assets TA Realty, Heitman Value Partners, Cornerstone Mortgage Fund, and Westriver RE Finance Fund are not shown but are included in the Total.

RVK
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Wyoming State Treasurer's Office As of September 30, 2025
Executive Summary - Private Credit

General Comments

e Through this reporting period, Wyoming State Treasurer's Office has committed a total of $1,155,000,000 to 9 non-marketable alternative investments.
The average age of active investments (based upon vintage year and weighted by commitment) was 2.03 years.

Atotal of $770,239,414 has been called or otherwise contributed to date.

Distributions have totaled $177,727,092 since plan inception.

The residual estimated value of interests in these partnerships/investments is $728,533,124.

Since inception net performance for the investments are as follows:

Annualized since-inception estimated Internal Rate of Return (IRR) of 12.65%.

Were an investment into the benchmark index (Bloomberg US Agg Bond Index) ("Index IRR") made with the identical cash-flow pattern, the resulting return would
be equal to 5.55% indicating roughly 709 basis points of annualized out-performance.

o For every $1 paid into the portfolio, $1.18 has been returned as a distribution or is held in residual value (multiple on invested capital = 1.18x).
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Wyoming State Treasurer's Office
Executive Summary - Private Credit

As of September 30, 2025
Private Credit - Direct Lending

Private Credit - Direct Lending funds account for 28.57% of commitments, 41.41% of contributed funds, 20.27% of distributed funds, and 44.86% of reported residual
value.

e Pooled portfolio since inception performance is as follows:
o Annualized since-inception IRR of 10.83%
o Bloomberg US Agg Bond Index IRR of 5.56%

o A multiple on invested capital of 1.14x.

Private Credit - Distressed/Special Situations

e Private Credit - Distressed/Special Situations funds account for 25.97% of commitments, 17.00% of contributed funds, 0.57% of distributed funds, and 22.25% of reported
residual value.
e Pooled portfolio since inception performance is as follows:

o Annualized since-inception IRR of 13.82%
o Bloomberg US Agg Bond Index IRR of 5.77%
o A multiple on invested capital of 1.25x.
Private Credit - Opportunistic Credit
e Private Credit - Opportunistic Credit funds account for 25.97% of commitments, 19.13% of contributed funds, 38.75% of distributed funds, and 14.75% of reported residual
value.

e Pooled portfolio since inception performance is as follows:
o Annualized since-inception IRR of 13.73%
o Bloomberg US Agg Bond Index IRR of 5.12%
o A multiple on invested capital of 1.20x.
Private Credit - Specialty Finance
e Private Credit - Specialty Finance funds account for 19.48% of commitments, 22.46% of contributed funds, 40.42% of distributed funds, and 18.14% of reported residual
value.
e Pooled portfolio since inception performance is as follows:
o Annualized since-inception IRR of 13.52%
o Bloomberg US Agg Bond Index IRR of 5.72%
o A multiple on invested capital of 1.18x.
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Wyoming State Treasurer's Office

As of September 30, 2025
Alternative Investment Private Credit Composite Performance and Cash Flow Summary
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Index IRR represents the dollar-weighted returns calculated using the Bloomberg US Agg Bond Index 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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Wyoming State Treasurer's Office As of September 30, 2025
Alternative Investment Private Credit Asset Class Composite

Commitment ($) Paid In Capital Distributions Valuation Asset Class Index IRR Asset Class

Asset Class ($) ($) %) IRR (%) (%) Multiple
Private Credit - Direct Lending 330,000,000 318,919,127 36,019,949 326,844,655 10.83 5.56 1.14
Private Credit - Distressed/Special 300,000,000 130,906,499 1,005,624 162,083,238 13.82 5.77 1.25
Situations
Private Credit - Opportunistic 300,000,000 147,380,360 68,862,390 107,425,782 13.73 5.12 1.20
Credit
Private Credit - Specialty Finance 225,000,000 173,033,428 71,839,129 132,179,450 13.52 5.72 1.18

1,155,000,000 770,239,414 177,727,092 728,533,124 12.65 5.55 1.18

Index IRR represents the dollar-weighted returns calculated using the Bloomberg US Agg Bond Index 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.
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Wyoming State Treasurer's Office

Alternative Investment Private Credit Vintage Year Composite

Average Commitment-weighted Active Investment Age (in years): 2.03

Vintage Year

2021
2022
2023
2024
2025

TOTAL

Commitment

(%)
100,000,000
350,000,000
455,000,000
150,000,000
100,000,000

1,155,000,000

Paid In Capital

(%)
110,628,215
302,757,628
341,630,245

14,973,324
250,002
770,239,414

Distributions

(%)
69,722,275
84,206,356
22,134,931

1,663,530
0
177,727,092

Valuation
(%)
63,593,833
281,854,026
361,864,363
20,529,230
691,673

728,533,124

Vintage Year
IRR (%)

12.50
12.25
11.49
N/M
N/M
12.65

Index IRR
(%)

5.65
5.17
6.04
N/M
N/M
5.55

As of September 30, 2025

Vintage Year
Multiple

1.21
1.21
1.12
1.48
2.77

Cumulative
Multiple

1.21
1.21
1.17
1.18
1.18
1.18

Index IRR represents the dollar-weighted returns calculated using the Bloomberg US Agg Bond Index 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.
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Wyoming State Treasurer's Office As of September 30, 2025

Alternative Investment Private Credit Fund Performance Listing

) ) . ) Distributions - . Fund Index Fund
Fund Name Vintage Asset Class Commitment Paid In Capital Total Valuation IRR (%)

Quartile | op 06 Multiple

private Credit - $100,000,000  $110,628,215 $69,722,275 $63,593,833 1250 2nd  5.65  1.21

Blue Owl Asset Income Evergreen LP 2022 : :
Specialty Finance

Private Credit -
Kennedy Lewis Capital Partners Master Fund Il 2022 Distressed/ Special $100,000,000 $81,431,465 $1,005,624 $102,745,019 13.88 1st 5.47 1.27

Situtations

Private Credit -
Strategic Value Capital Solutions Fund I1 2023 Distressed/ Special $100,000,000 $49,225,032 $0 $58,646,546 13.12 2nd 6.41 1.19
Situtations

Private Credit -
Pantheon Private Debt PCO Il 2024  Opportunistic $150,000,000 $14,973,324 $1,663,530 $20,529,230 N/M N/A N/M 1.48

Credit

$1,155,000,000 $770,239,414 $177,727,092 $728,533,124 12.65

Index IRR represents the dollar-weighted returns calculated using the Bloomberg US Agg Bond Index 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. Fund IRR is the annualized since-inception net internal rate for the indicated fund or composite. Fund Multiple is the since inception sum of distributions and

valuation divided by paid in capital. Quartile data is based on information provided by Preqin.

RVK
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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. In the preparation of this document, the author(s) may have used Microsoft CoPilot to conduct any of the following: proofreading and editing, visual layout and design, assistance with data
organization, support with modeling, coding and programming, drafting content with appropriate human oversight, and initial review and summarization of drafted materials. 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. It should not be construed as legal or tax advice. It 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. This document should not be construed as investment
advice: it does not reflect all potential risks with regard to the client’s investments and should not be used to make investment decisions without additional considerations or discussions about the risks and
limitations involved. Any decision, investment or otherwise, made on the basis of this document is the sole responsibility of the client or intended recipient.





