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Office of the Treasurer

MEMORANDUM

Members of the Investment Advisory Council
Erick Russell, State Treasurer, and Council Secretary
September 4, 2025

Investment Advisory Council Meeting — September 10, 2025

Enclosed is the agenda package for the Investment Advisory Council regular meeting on
Wednesday, September 10, 2025, starting at 9:00 A.M. The meeting will be held in-person at
300 Capitol Avenue, Hartford, Connecticut, in Conference Room 1A.

The following subjects will be covered at the meeting:

Item 1:

Item 2:

Item 3:

Item 4:

Item 5:

Approval of the Minutes of July 9, 2025, IAC Council Meeting.
Opening Comments by the Treasurer

CRPTF Performance Presentation

Ted Wright, Chief Investment Officer, Denise Stake, Deputy Chief Investment
Officer, Mary Mustard, of Meketa, and Peter Wooley, of Meketa will provide
a performance presentation.

Private Equity Strategic Review
Mark Evans, Principal Investment Officer, will present the Private Equity
Strategic Review.

Presentation and Consideration of Private Equity Fund Opportunity
Presentation and Consideration of Hg Mercury S A L.P., Hg Genesis 11 A
L.P, and Hg CT1 Co-Investment L.P.

Mark Evans, Principal Investment Officer, and Kan Zuo, Investment Officer, will
present Hg Mercury 5 A L.P., Hg Genesis 11 A L.P, and Hg CT1 Co-Investment
L.P., Private Equity Fund opportunity.
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Item 6:

Item 7:

Item 8:

Item 9:

Item 10:

Private Credit Strategic Review
Mark Evans, Principal Investment Officer, will present the Private Credit Strategic
Review.

Presentation and Consideration of Private Credit Fund Opportunity
Presentation and Consideration of Sixth Street Specialty Lending Europe I11
(A), L.P.

Mark Evans, Principal Investment Officer, and Kan Zuo, Investment Officer, will
present Sixth Street Specialty Lending Europe III (A), L.P., a Private Credit Fund
opportunity.

Other Business - Pension Funds Management Hiring Plan

Ted Wright, Chief Investment Officer, and Denise Stake, Deputy Chief
Investment Officer, will provide a Pension Fund Management Hiring Plan
Update.

Comments by the Chair

Adjournment

We look forward to reviewing these agenda items with you at the September 10, 2025, meeting.

Please confirm your attendance with Katherine Loomis (katherine.loomis@ct.gov) as soon as

possible.

ER/kl

Enclosures
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DRAFT VERSION - MINUTES OF THE INVESTMENT ADVISORY COUNCIL
REGULAR MEETING
WEDNESDAY, JULY 9, 2025 - SUBJECT TO REVIEW AND APPROVAL OF THE
INVESTMENT ADVISORY COUNCIL AT THE NEXT MEETING, WHICH WILL BE
HELD ON SEPTEMBER 10, 2025

MEETING NO. 542

Members present: Philip Zecher, Chair
Treasurer Russell, Secretary
Thomas Fiore, representing Secretary Jeffrey Beckham
Chris Murphy
William Murray
Mark Robbins
Members on the
telephone line: Harry Arora
William Myers
D. Ellen Shuman

Members Absent: Jody Barr
Myra Drucker

Others present: Sarah Sanders, Deputy Treasurer
Ted Wright, Chief Investment Officer
Mark Evans, Principal Investment Officer
Denise Stake, Deputy Chief Investment Officer
Mark Evans, Principal Investment Officer
Nishant Upadhyay, Principal Investment Officer
Anastasia Rotheroe, Principal Investment Officer
Peter Gajowiak, Principal Investment Officer
Paul Coudert, Principal Investment Officer
Olivia Wall, Senior Investment Officer
Diego Mejia, Senior Investment Officer
Carmen Melaragno, Investment Officer
Kan Zuo, Investment Officer
Philip Conner, Investment Officer
Jorge Portugal, Investment Officer
Jessica Weaver, Deputy Director of Corporate Governance and
Sustainable Investments
Ginny Kim, Deputy General Counsel
Karen Grenon, Principal Investment Counsel
Steffany Hamilton, Investment Counsel
Kimberly Mooers, Assistant Treasurer for Debt Management



INVESTMENT ADVISORY COUNCIL MEETING
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Others present: Katherine Loomis, Investment Associate-Legal
Yvonne Welsh, Executive Assistant
Christian Thorn, UBS Global Investments
Christopher Morgan, Franklin Templeton
Jeff Silverman, Franklin Templeton
Gordon Nicholson, Franklin Templeton
Deirdre Guice, T. Rowe Price
Ann Parker Weeden, Alliance Bernstein
Mary Mustard, Meketa
Erin McHugh, Intern at Office of the State Treasurer
Regina Miller, Intern at Office of the State Treasurer
Leo Fagan, Intern at Office of the State Treasurer
Nick D’Angelo, Intern at Office of the State Treasurer
Jane Wang, Intern at Office of the State Treasurer
Heather Stewart, Intern at Office of the State Treasurer
Kameron Collins, Intern at Office of the State Treasurer

Guests: Public Line

With a quorum present, Chair Philip Zecher called the Investment Advisory Council (“IAC”)

regular meeting to order at 9:02 a.m.

Approval of the Minutes of May 14, 2025. IAC Council Meeting

Chair Zecher called for a motion to accept the minutes of the May 14, 2025, IAC regular meeting.
Mr. Murray moved to approve the minutes. The motion was seconded by Mr. Fiore. There being
no further discussion, the Chair called for a vote to accept the minutes of the meeting, and the

motion passed.

Comments by the Treasurer

Treasurer Russell announced in the Private Credit Portfolio, the Treasurer's Office decided to
commit up to $175 million to Anchorage Credit Opportunities IX, L.P., and up to $75 million to
Anchorage Credit Opportunities IX Co-Investment, L.P. In the Private Real Estate portfolio, the

Treasurer’s office has decided to commit up to $150 million to Sterling United Properties I CF,
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L.P., and up to $200 million of the $300 million recommendation for TA Realty Core Property
Fund, L.P. Next, in the Private Investment Portfolio, the Treasurer's Office decided to commit up
to $175 million to Integrum Capital Partners I, LP. Lastly, Treasurer Russell provided a brief
overview of the agenda.

Connecticut Retirement Plans and Trust Funds

2025 Investment Policy Statement Update Presentation

Ted Wright, Chief Investment Officer, Karen Grenon, Principal Investment Counsel, and Jessica
Weaver, Deputy Director of Corporate Governance & Sustainable Investments, provided proposed
revisions and updates to the Investment Policy Statement for the Connecticut Retirement Plans
and Trust Funds.

Approval of the Connecticut Retirement Plans and Trust Funds

2025 Investment Policy Statement Update Presentation

Messrs. Harry Arora, Thomas Fiore, Chris Murphy, William Murray, William Myers, Mark
Robbins, Ms. D. Ellen Shuman and Chair Zecher provided feedback on the proposed revisions and
updates to the 2025 Investment Policy Statement. There being no further discussion, Chair Zecher
called for a motion to approve the proposed revisions and updates to the 2025 Investment Policy
Statement. A motion was made by Mr. Murphy and seconded by Ms. Shuman to approve the
proposed revisions and updates to the 2025 Investment Policy Statement. The Chair called for a
vote, and the motion passed unanimously.

Global Fixed Income Strategic Review

Nishant Upadhyay, Principal Investment Officer, provided a Global Fixed Income Strategic

Review.
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Risk Mitigation Strategic Review

Nishant Upadhyay, Principal Investment Officer, provided a Risk Mitigation Strategic Review.

Presentation and Consideration of a Private Investment Fund Opportunity

Presentation and Consideration of Reverence Capital Partners PE Opportunities IV (Fund

VIID, L.P.

Mark Evans, Principal Investment Officer, and Kan Zuo, Investment Officer, provided opening
remarks and presented Reverence Capital Partners PE Opportunities IV (Fund VIII), L.P., a
Private Investment Fund opportunity.

Roll Call of Reactions for a Private Investment Opportunity

Council members provided feedback on the investment opportunity. There being no further
discussion, Chair Zecher called for a motion to waive the 45-day comment period. A motion was
made by Mr. Fiore, and seconded by Mr. Murray, to waive the 45-day comment period for
Reverence Capital Partners PE Opportunities [V (Fund VIII), L.P. The Chair called for a vote, and

the motion passed unanimously.

Presentation and Consideration of Verdane Freyva XII AB

Mark Evans, Principal Investment Officer, and Carmen Melaragno, Investment Officer, provided
opening remarks and presented Verdane Freya XII AB, a Private Investment Fund opportunity.

Roll Call of Reactions for a Private Investment Opportunity

Council members provided feedback on the investment opportunity. There being no further
discussion, Chair Zecher called for a motion to waive the 45-day comment period. A motion was
made by Mr. Murphy, and seconded by Ms. Shuman, to waive the 45-day comment period for

Verdane Freya XII AB. The Chair called for a vote, and the motion passed unanimously.
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Presentation and Consideration of Private Credit Fund Opportunity

Presentation and Consideration of Crescent CRPTF Private Credit, L.P.

Mark Evans, Principal Investment Officer, and Kan Zuo, Investment Officer, provided opening

remarks and presented Crescent CRPTF Private Credit, L.P., Private Credit Fund opportunity.

Roll Call of Reactions for the Private Credit Fund Opportunity

Council members provided feedback on the investment opportunity. There being no further
discussion, Chair Zecher called for a motion to waive the 45-day comment period. A motion was
made by Mr. Murray, and seconded by Mr. Meyers, to waive the 45-day comment period for
Crescent CRPTF Private Credit, L.P. The Chair called for a vote, and the motion passed

unanimously.

Presentation and Consideration of Infrastructure Opportunities

Presentation and Consideration of HarbourVest Infrastructure Income Partnership, L.P.

Denise Stake, Deputy Chief Investment Officer, and Olivia Wall, Senior Investment Officer,
provided opening remarks and presented HarbourVest Infrastructure Income Partnership, L.P., an
Infrastructure opportunity.

Roll Call of Reactions for the Infrastructure Opportunity

Council members provided feedback on the investment opportunity. There being no further
discussion, Chair Zecher called for a motion to waive the 45-day comment period. A motion was
made by Mr. Murray, and seconded by Mr. Myers, to waive the 45-day comment period for
HarbourVest Infrastructure Income Partnership, L.P. The Chair called for a vote, and the motion

passed unanimously.



INVESTMENT ADVISORY COUNCIL MEETING
WEDNESDAY, JULY 9, 2025

Presentation and Consideration of Palistar Digital Infrastructure Fund III, L.P.

Denise Stake, Deputy Chief Investment Officer, and Olivia Wall, Senior Investment Officer,
provided opening remarks and presented Palistar Digital Infrastructure Fund III, L.P., an
Infrastructure opportunity.

Roll Call of Reactions for the Infrastructure Opportunity

Council members provided feedback on the investment opportunity. There being no further
discussion, Chair Zecher called for a motion to waive the 45-day comment period. A motion was
made by Mr. Murray, and seconded by Mr. Fiore, to waive the 45-day comment period for Palistar
Digital Infrastructure Fund III, L.P. The Chair called for a vote, and the motion passed

unanimously.

Other Business

Personnel Matters

Chair Zecher then asked for a motion to move into Executive Session to discuss Personnel Matters
relating to the Treasurer’s recommended candidate for the Principal Investment Officer, Real
Assets position. A motion was made by Mr. Fiore and seconded by Mr. Murphy. There being no
further discussion, the Chair Zecher called for a vote to accept the motion, and the motion passed
unanimously. Chair Zecher invited Sarah Sanders, Deputy Treasurer, Ted Wright, Chief
Investment Officer, Denise Stake, Deputy Chief Investment Officer, and Ginny Kim, Deputy
General Counsel to attend the Executive Session. Chair Zecher reconvened the regular session at
11:34 a.m. Chair Zecher noted that no substantive votes or actions were taken during the Executive

Session.
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Other Business

A motion was made to approve the appointment of the Treasurer’s recommended candidate to the
Principal Investment Officer, Real Assets, position, with terms and start date to be finalized by the
Treasurer. A motion was made by Mr. Fiore and seconded by Mr. Arora. There being no further
discussion, the Chair Zecher called for a vote to accept the motion, and the motion passed

unanimously.

Comments by the Chair

Chair Zecher recognized the hard work being performed by the Office of the State Treasurer and
the Pension Funds Management staff regarding the Investment Advisory Council Meetings. Chair
Zecher stated that there will be changes to the Investment Advisory Council meeting material, with

information provided in a summary format going forward.

Meeting Adjourned

There being no further business, Chair Zecher called for a motion to adjourn the meeting. Mr.
Fiore moved to adjourn the meeting, and the motion was seconded by Mr. Murphy. There being

no discussion, the motion passed, and the meeting was adjourned at 11:37 a.m.



Pension Fund .
Performance Analysis

Fiscal Year 2025
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Connecticut Retirement Plans & Trusts

Total Performance Assets added AUM as of
Fiscal Year 2025: Fiscal Year 2025: June 30, 2025:

10.1% $5.9 Billion $62.7 Billion

Office of the Treasurer
Pension Funds Management 2025 Fiscal Year Performance



The Connecticut Retirement Plans and Trust Funds
As of June 30, 2025

Net Position Value

($ Billions)
Teachers' Retirement Fund $28.6
State Employees’ Retirement Fund 25.8
Municipal Employees’ Retirement Fund 3.8
OPEB Fund 3.4
Other Plans and Trusts 1.1
Total CRPTF $62.7

Office of the Treasurer
Pension Funds Management 2025 Fiscal Year Performance




The Total Plan outperformed the actuarial target by 3.2%

Positive contributions across the board from all asset classes

TOTAL ADVISOR RETURN ‘ 10.1%

Global Equity 7.1%
Global Fixed Income
Real Estate
Infrastructure

Private Equity

CONTRIBUTION TO RETURN

Private Credit
0% 2% 4% 6% 8% 10% 12%

Office of the Treasurer
Pension Funds Management 2025 Fiscal Year Performance




Returns for Three Largest Pension Funds
Current: As of June 30, 2025

@® TERS @ SERS ( MERS
12

1-year (FY25) 3-year 5-year 7-year

Office of the Treasurer
Pension Funds Management 2025 Fiscal Year Performance




Asset Allocation was strong

Plan was overweight the best performing asset classes - As of June 30, 2025

Core Private Real
. Equit Estate
Fixed Income quity o
o ° (o)
Total 6.5% L
CRPTF Domestic Equity
FY 2025 Emerging
14.2% Markets
Asset Class Equity Private
Performance

Developed
Equity

12.2% Credit
9.9%

Non-Core
Fixed

o :
18.2% Income Liquidity Fund
10.3% 4.9%

2025 Fiscal Year Performance

Office of the Treasurer
Pension Funds Management




Global Equity Composite is largely in low fee products
As of June 30, 2025

% of Global Passive
Equity AUM 4. 7%

Enhanced
Passive

28.5%

Office of the Treasurer
Pension Funds Management 2025 Fiscal Year Performance




Asset Allocation Glide Path
Current: As of June 30, 2025

@ Clobal Equity @ GClobal Fixed Income Alternative Investments @ Risk Mitigating @ Liquidity Fund

50%
o . SR Interim Policy B
4.0% New SAA
5-Year Target
30%
20% \ ®
10%
0% o ? > ° °
12/31/21 9/30/22 5/31/24 6/30/25 1/31/26 9/30/27

Office of the Treasurer
Pension Funds Management 2025 Fiscal Year Performance




InvMetrics Peer Comparison
Public pension funds $1 billion and over (Net Returns) - As of June 30, 2025

14%
TYear 2Years 3Years 5Years 10 Years
12
CRPTF 10.1 10.8 10.0 7.3
10
8 Population 110 108 106 101 96
5th Percentile 12.7 12.5 1.4 11.0 83
o
25th 11.1 10.7 10.0 9.6 7.6
4
50th 10.3 9.8 9.2 89 7.2
2 75th 95 9.1 8.1 8.4 6.7
0% 95th 75 7.4 6.6 75 6.1
1Year 2 Years 3 Years 5 Years 10 Years

Office of the Treasurer
Pension Funds Management




InvMetrics Peer Comparison
Public pension funds $10 billion and over (Net Returns) - As of June 30, 2025

14%
TYear 2Years 3Years 5Years 10 Years
12
CRPTF 10.1 10.8 10.0 7.3
10
S Population 31 30 30 27 25
5th Percentile 13.3 12.9 11.5 11.3 85
o
25th 10.8 10.6 9.7 10.2 8.0
4
50th 99 9.7 8.7 9.2 7.5
2 75th 93 9.0 7.8 8.6 7.0
0% 95th 7.0 7.0 6.0 75 6.3
1Year 2 Years 3 Years 5 Years 10 Years

Office of the Treasurer
Pension Funds Management
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Fiscal Year Review

Executive Summary

> As part of ongoing monitoring, Meketa was asked to review the fiscal year and evaluate short- and long-term
performance versus various benchmarks.

- To do this, we compare the CRPTF’s performance to the Policy Benchmark as well as public market proxies
(60/40 and 70/30 blended benchmarks).

- For the long-term, the results showed:

e Outperformance versus the policy level benchmarks and a 60/40 public market proxy because of active
management and the exposure to private market asset classes.

- The table on the following page summarizes performance.

R
MEKETA.COM Page 2 of 16



M E KETA State of Connecticut Retirement Plans and Trust Funds

Fiscal Year Review

Executive Summary: Performance Comparison

1-Year 10-Year
(%) (%)
CRPTF 10.1 7.3
Policy Benchmark 10.0 7.3
60% MSCI ACWI IMI/40% BB Agg 12.0 6.7
70% MSCI ACWI IMI/30% BB Agg 13.0 7.5

MEKETA.COM Page 3 of 16



M E KETA State of Connecticut Retirement Plans and Trust Funds

Fiscal Year Review

Background

- The CRPTF’s fiscal year ended June 30. It is the IAC’s goal to do a deep dive into performance twice a year,
following the end of the calendar and fiscal year.

- The following presentation reviews:
¢ A high-level review of activity completed during the fiscal year,
e The current asset allocation exposures versus the policy and capital market expectations,

e Absolute and relative performance versus a number of benchmarks and peers for the fiscal year and longer-term
periods,

o Next steps.

- Returns throughout this document are annualized.

MEKETA.COM Page 4 of 16



M E KETA State of Connecticut Retirement Plans and Trust Funds

Fiscal Year Review

Fiscal Year Activity

- During the fiscal year, the CRPTF continued to make progress towards the long-term asset allocation policy
adopted in September 2022.

e The most significant changes in targets were increases to private market asset classes, which requires a
disciplined and consistent deployment of capital.

-~ To achieve this, the CRPTF made 32 private market commitments, representing an aggregate of about $7.3B in
commitments. The breakout by asset class is as follows:

e Private equity: 13 new vehicles, 3 upsize commitments to existing vehicles, $3.5B commitments
e Private debt: 3 new vehicles, 2 upsize commitments to existing vehicles, $1.8B commitments
e Real estate: 6 vehicles, $1.1B commitments

e Infrastructure and natural resources: 3 new vehicles, 2 upsize commitments to existing vehicles, $850M
commitments

- During the year, the IAC reviewed each asset class and received updates on the current exposure, performance,
and expectations for each part of the portfolio.

- Within public equity, the roster was streamlined to reduce the number of managers and lower fees. This also better
aligned the portfolios with the policy level benchmarks.

e
MEKETA.COM Page 5 of 16



M E KETA State of Connecticut Retirement Plans and Trust Funds

Fiscal Year Review

Asset Allocation Policy: Current vs. Targets

CRPTF 6/30/25 Long-Term Policy

(%) (%)
Global Equity 48.9 37
Global Fixed Income 18.5 15
Private Equity 11.7 15
Private Credit 5.8 10
Real Estate 6.2 10
Infrastructure & Nat. Resources 3.5
RMS/AR 4.1 5
Liquidity Fund 1.2 1
Expected Return (20 year) 8.7 8.9
Standard Deviation 13.4 13.3

-» Using the 2025 Capital Market Expectations, we saw a slight increase (+20 bps) in the expected return of the

CRPTF as compared to prior years given a series of variations in the long-run market outlook for asset classes,
but namely higher anticipated interest rates over the long-run.

e The 20-year expected return of the current allocation is 8.7%, which is slightly below the expected return of the
policy as of fiscal year end.

MEKETA.COM Page 6 of 16



M E KETA State of Connecticut Retirement Plans and Trust Funds

Fiscal Year Review

CRPTF Asset Class Periodic Table of Returns’

1-Year 3-Year 5-Year 10-Year

Intl Dev Equity
Intl Dev Equity
17.0

18.2
Non-Core Fl
10.0

Intl Dev Equity
12.1

Intl Dev Equity
7.7

Non-Core FlI
10.3

Real Estate
5.6

Core FlI Infra & Nat. Resources Non-Core Fl Non-Core Fl
6.5 6.9 6.7 53

Infra & Nat. Resources Core FlI
6.2 1.8

Core FlI Real Estate
3.2 3.9

Infra & Nat. Resources
5.4

Real Estate
1.5

Real Estate Core FlI
-2.1 -0.3

" Annualized returns as of June 30, 2025.
L ———
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Fiscal Year Review

Asset Class Performance Comments

> Global Equity: US equity has been the strongest public market asset class over most trailing periods with the
exception of the 1-year trailing period during which international equities performed best. International equities,
both developed and emerging, have lagged the US over most trailing periods.

- Private Equity has been the best performing asset class over the long-run but has lagged public equity in recent
years.

- Real Estate after a very strong fiscal year 2022, real estate has struggled adjusting to the higher interest rate
environment which has dragged down trailing period returns.

- Global Fixed Income: Fixed income has been a weaker performing asset class over longer-run time periods,
impacted by historically low interest rates coupled with rate rises in 2022. Non-Core fixed income performance
improved over the 1- and 3-year trailing periods due to the rise in rates. Similarly, core fixed income had notably
stronger performance over the trailing 1-year period. Non-Core fixed income has outperformed higher quality core
fixed income over all periods.

- Infrastructure & Natural Resources, while a smaller allocation, has benefited from its inflation protection.
- Private Credit, while a newer asset class, has been one of the strongest performers since its inclusion.

- AR/RMS has generated modest returns over time. This asset class was restructured in 2023 from a diversified
fund of funds program to a direct, defensive hedge fund allocation.

e |
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Fiscal Year Review

1-Year Attribution

Liquidity Fund >-0.1%
RMS <0.1%
Infra./Nat. Resources <0.1%

Real Estate s 0.3%

Private Credit B o1%

Private Equity -0.5%
Fixed Income >-0.1%
Global Equity 0.2%

Total 0.1%

-0.8% -06% -04% -0.2% 0.0% 02% 04% 06% 0.8% 1.0%
m Allocation Effect Selection & Interaction

- For fiscal year, the CRPTF was up 10.1% vs. 10.0% for the Policy Benchmark.

- Positive performance was driven by an overweight to public equity and underweight to real estate. This was partially
offset by underperformance within private equity (recall the asset class has a public equity benchmark).

|
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Fiscal Year Review

10-Year Asset Class Performance vs. Respective Benchmarks

10-Year Asset Class Performance Less than 10-Year Asset Class Performance
15% | Largest Allocations —+44% » Smallest Allocations 13%  Largest Allocations »  Smallest Allocations
13.0% 12.9% 13.3%

13%
1%
9%
7%
5%

Sue = CRPTF
- Benchmark 11% 10.6% 10.6%

10.6% 10.6%

8.5%

9% 8.5%

7%

6.2%

3% ] A | 1.8% 5%
1%
3%
-1%

1%

Infr/Nat...

Core FI
DMISF
Benchmark
Benchmark

Benchmark

AR/RMS
Benchmark
Liquidity
Benchmark

“1%

Benchmark
Private Equity
Benchmark
Real Estate
Benchmark
Non-Core FI
Benchmark
Private Credit
Benchmark

Private Credit Benchmark Infr/Nat Benchmark
Resources

Domestic Equity

- Based on the comparison of the total Plan level benchmarks, relative performance has been helped by active

management/manager selection and asset allocation. The above table shows each asset class vs. its respective
benchmark for the 10-year period.’

e Developed market equity and real estate exhibited the strongest performance relative to their respective
benchmarks.

1 As of 10 years ago, private credit and infrastructure/natural resources aggregates did not exist. Showing performance for the trailing 5-year period for these asset classes.

MEKETA.COM Page 10 of 16



M E KETA State of Connecticut Retirement Plans and Trust Funds

Fiscal Year Review

10-Year Performance Comparison vs. Public Market Proxy

- Another way to think about relative performance is versus a broad public market proxy. This can be useful
depending on the question asked.

e For example, was investing in private market assets worth it?

-» The CRPTF outperformed a 60/40 portfolio consisting of global stocks and investment grade bonds
(7.3% vs. 6.7%) over the trailing 10-year period. However, it underperformed a 70/30 portfolio (7.3% vs. 7.5%).

e As compared to the 60/40 portfolio, diversification helped relative performance.

— Private equity and other private market assets outperformed the MSCI ACWI IMI and non-core fixed income
outperformed core fixed income.

¢ Relative to the 70/30 portfolio, having less exposure to risk assets, and in particular public equity, detracted.

10-Year Trailing Returns
16%

14% 13.3%
12%

10.0%
10%

6% 5.6% 5.3%
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Fiscal Year Review

Peer Comparisons IM >$1B public pension, net

InvMetrics Public DB > $1B Net Return Comparison
Ending June 30, 2025

14.0
12.0

10.0

8.0

Return

6.0

4.0

State of Connecticut Total Fund 6.1 (34) 6.2 (49) 101 (55) 10.8 (23) 10,0 (25) 8.9 (51) 7.3 (45)
5th Percentile 71 8.2 127 12.5 1.4 11.0 83
15t Quartile 6.4 6.8 111 10.7 10.0 a6 7.6
Median 59 6.2 10.3 a8 a2 89 72
3Ard Quartile 5.1 5.5 a5 a1 81 84 6.7
95th Percentile 34 44 TTr T4 6.6 TT 6.1
Population 110 110 110 108 106 101 a6
Parenfheses contain percendle rankings.
Calculation based on mondly pesiodicity.

[ — |
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Fiscal Year Review

Peer Comparison IM >$10B public pension, net

InvMetrics Public DB > $10B net of fees Return Comparison
Ending June 30, 2025

14.0
12.0
10.0

8.0

Return

6.0

4.0

State of Connecticut Total Fund 6.1 (20) 6.2 (48) 101 (44) 108 (19) 10,0 (18) 89 (85) 7.3 (63)
5th Percentile 7T 93 133 129 115 11.3 85
15t Quartile 6.1 6.7 10.8 10.6 a7 10.2 a.0
Median 56 6.2 8.9 ay a7 92 75
3rd Quartile 49 57 93 8.0 78 86 7.0
95th Percentile 35 45 7.0 7.0 6.0 75 6.3
Population Ky K} | A 30 30 27 25
Parenfhesas contain percentle rankings.
Caleulation based on maondly pericdicity.

R
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Fiscal Year Review

Investment Manager Fee Savings
- Another important initiative with the Investment Staff has been negotiating more competitive fees with the asset
managers.
-» Over the last couple of years, the aggregate global equity fee declined from 35 bps to 30 bps.
e This represents ~$16M in savings, per year, based on the June 30th global equity portfolio market value.
e Relative to the All Global Equity peer group, the fund is in the 15" percentile.
-» The aggregate fixed income fee declined from 17 bps to 15 bps.
e This represents ~$1.3M in savings, per year, based on the June 30th fixed income portfolio market value.
e Relative to the All Global Fixed Income peer group, the fund is in the 13" percentile.

- Within private markets, the Investment Staff has achieved fee savings through increasing co-investments and
consolidating exposure with fewer, high conviction general partners.

R
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M E KETA State of Connecticut Retirement Plans and Trust Funds

Fiscal Year Review

Next Steps
- The CRPTF had a successful fiscal year, both on absolute and relative terms.

-» Focusing on fiscal year 2025, PFM and the consultants are focused on continuing to execute on the
new asset allocation.

e The most significant piece being continuing to commit to private market managers to build up these exposures
to reach the target allocations within the next few years.

- In fiscal year 2026, we anticipate completing an asset allocation review and reviewing the policy level benchmarks.

- We will explore the ability of moving the asset allocation policies of the smaller Trust funds to be in line with that of
the Retirement Plans.

R
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MEKETA Disclaimer

THIS REPORT (THE “REPORT”) HAS BEEN PREPARED FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE “RECIPIENT”).

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT, AND IT IS NOT OUR FUNCTION OR
RESPONSIBILITY TO UPDATE THIS REPORT. THE INFORMATION CONTAINED HEREIN, INCLUDING ANY OPINIONS OR
RECOMMENDATIONS, REPRESENTS OUR GOOD FAITH VIEWS AS OF THE DATE OF THIS REPORT AND IS SUBJECT TO CHANGE AT ANY
TIME. ALL INVESTMENTS INVOLVE RISK, AND THERE CAN BE NO GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS
DISCUSSED HERE WILL BE SUCCESSFUL.

THE INFORMATION USED TO PREPARE THIS REPORT MAY HAVE BEEN OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS, AND
OTHER EXTERNAL SOURCES. SOME OF THIS REPORT MAY HAVE BEEN PRODUCED WITH THE ASSISTANCE OF ARTIFICIAL
INTELLIGENCE (“Al") TECHNOLOGY. WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT
GUARANTEE THE ACCURACY, ADEQUACY, VALIDITY, RELIABILITY, AVAILABILITY, OR COMPLETENESS OF ANY INFORMATION
CONTAINED HEREIN, WHETHER OBTAINED EXTERNALLY OR PRODUCED BY THE Al.

THE RECIPIENT SHOULD BE AWARE THAT THIS REPORT MAY INCLUDE AI-GENERATED CONTENT THAT MAY NOT HAVE CONSIDERED
ALL RISK FACTORS. THE RECIPIENT IS ADVISED TO CONSULT WITH THEIR MEKETA ADVISOR OR ANOTHER PROFESSIONAL ADVISOR
BEFORE MAKING ANY FINANCIAL DECISIONS OR TAKING ANY ACTION BASED ON THE CONTENT OF THIS REPORT. WE BELIEVE THE
INFORMATION TO BE FACTUAL AND UP TO DATE BUT DO NOT ASSUME ANY RESPONSIBILITY FOR ERRORS OR OMISSIONS IN THE
CONTENT PRODUCED. UNDER NO CIRCUMSTANCES SHALL WE BE LIABLE FOR ANY SPECIAL, DIRECT, INDIRECT, CONSEQUENTIAL,
OR INCIDENTAL DAMAGES OR ANY DAMAGES WHATSOEVER, WHETHER IN AN ACTION OF CONTRACT, NEGLIGENCE, OR OTHER TORT,
ARISING OUT OF OR IN CONNECTION WITH THE USE OF THIS CONTENT. IT IS IMPORTANT FOR THE RECIPIENT TO CRITICALLY
EVALUATE THE INFORMATION PROVIDED.

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD-LOOKING STATEMENTS,” WHICH CAN BE
IDENTIFIED BY THE USE OF TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT,” “AIM,” “ANTICIPATE,” “TARGET,” “PROJECT,”
‘ESTIMATE,” “INTEND,” “CONTINUE,” OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR COMPARABLE
TERMINOLOGY. ANY FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS REPORT ARE
BASED UPON CURRENT ASSUMPTIONS. CHANGES TO ANY ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON FORWARD-LOOKING
STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS. ACTUAL RESULTS MAY THEREFORE BE MATERIALLY
DIFFERENT FROM ANY FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS REPORT.

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE
RESULTS.

|
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Current Private Equity Market Environment

GPs and LPs continue to seek diverse avenues to generate liquidity.

Global buyout fund capital contributions and distributions
Contributions [ Distributions — Net cash flow

A sustained period of slower exits led to
multiple years of negative cash flow cash flow occurred post-Covid,
$6008 during the global financial crisis following a record year in 2021
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» The secondary market experienced a record-high transaction volume of $162 billion in 2024, marking a 45% year-over-year surge.

« Additionally, there was a growing prevalence of alternative liquidity mechanisms, including minority stakes, NAV loans, and dividend

recapitalizations during 2024.

» These mechanisms allow GPs to generate cash while continuing to hold an asset until its return potential can be more fully realized.

» The PE industry’s net cash flows returned to breakeven in 2024 after two years of net negative cash flow.

Source: Bain & Company, Jefferies




Current Private Equity Market Environment

Global private fund-raising continued its multi-year decline into 2025.

* Global private fund-raising declined
by more than 48% in fund count
while total PE capital raised dropped
by 27%.

* Fundraising timelines continue to
increase with 38% of funds taking
two or more years to close in 2024.

Source: Bain & Company, Preqin

Global Private Equity capital raised, by type ($B)
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Current Private Equity Market Environment

The “democratization” of alternatives is happening.

The “Retail Private market retail
Revolution” Will Drive to fuel opportunity
* Retail investors are showing 50%+ of Private but intensify liquidity,
markets as a source of potentially
higher returns and portfolio State Street Private Markets Survey Moody’s
diversification.
Figure 1
*  The expanding retail access may US retail investors’ allocations to private capital is expected to grow exponentially in the
United States by 2030

also attract heightened regulatory
scrutiny and could broaden the
scope of private equity regulation.

Projected AUM, US$

8247

Institutional Investor Considerations & Concerns?

CAGR

» Transparency on retail versus institutional 2

fundraising capacity.

» Potential conflicts - liquidity horizons, terms, etc., -
with GPs structuring investments and planning exit
strategies.

» Diminished return potential if GPs under pressure 2024 2025 2026 2027 2028 2029 2030
to deploy larger pools of capital.

Source: Deloitte Center for Financial Services analysis.
 Institutional LPs access to favorable co-investment Deloitte. | qeigitte.com/insights com
terms may be diminished.

Source: Deloitte




Portfolio Performance

PEF outperformed private benchmarks on a 3-year basis but lagged over longer time horizons.

Breakdown by Strategy - CT PEF vs. Hamilton Lane All PE
IRR Performance vs. Benchmark

25.0% CT PEF % NAV

20.7% Buyout 68.1%
<0.0% Growth Equity 6.1%
15.7% 1688 Venture Capital 9.6%
15.0% T 14.3%  14.2% Secondaries 11.7%
Mezzanine 2.1%
10-7% Distressed/Restructuring 2.4%
10.0% Total 100.0%
5.0% 4.0%
o - [— Buyout . 57.7%
3 Year 5Year 10 Year Growth EQUIty 22.7%
Venture Capital 19.6%

m Connecticut PEF B Russell 3000 + 250bgs m Hamilton Lane All PE Benchmark

» More consistent commitment pacing and strategic discipline has contributed to PEF’s improved performance relative to the Hamilton
Lane All PE Benchmark.

» The PEF portfolio includes sub-strategies that are not included in the Hamilton All PE benchmark; those sub-strategies
represented 16.2% of PEF’s NAV.

+ PEF performance relative to the Russell 3000 + 250 basis points policy benchmark highlights the challenges of measuring the short-
term performance of a longer-term asset class to a public market index.

Source: CRPTF, Hamilton Lane. Data as of March 31, 2025.




Portfolio Performance

Contributions by Underlying Funds' Vintage Year

i 1,000 1,600 i
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200
100 I I 2 O PEF’s commitments to and investments in
- 0 2013 to 2017 vintage year funds did not
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 keep pace Wlth market aCtivity observed in
M HL AILPE Contributions = CT PEF Contributions the Hamilton Lane All PE Benchmark.
— & o By RS R GR A VIitagaY = Notably, the Hamilton Lane 2013 to
errormance comparison naertying runds vintage year .
P y e 8 2017 vintage year benchmark funds
@ IRR-CTPEF @ IRR-HLAILPE produced strong investment returns.
25.0% _ ,
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Source: CRPTF, Hamilton Lane. Data as of March 31, 2025. e
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Portfolio Performance
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IRR Return by Sub-strategy - Connecticut PEF

1YR 3YR 5YR 10YR

16.3% 15.8%
14.0%

14.9% D

12.0%

15.3%

6.1% 6.4% 7.3% I

n/a
-0.3% a
-9.3%
B Buyout M Growth Equity M Venture Capital
IRR Returns by Sub-strategy - Hamilton All PE Benchmark
1YR 3YR 5YR 10YR
16.7%16.0%16.2% R

.5%
14.0% 13.8%

Q

5.8% o0 6.0%
4.5%

-5.1%

M Buyout ™ Growth Equity ® Venture Capital

Source: CRPTF, Hamilton Lane. Data as of March 31, 2025.

Connecticut’s buyout portfolio
has consistently outperformed or
been on par with that of the
Hamilton All PE benchmark.

The PEF’s venture capital
portfolio has underperformed,
due to legacy structural and poor
direct investment selection
challenges.

= The strategic decision to access
venture only through customized
fund of funds vehicles is expected
to contribute to improved go-
forward performance.

Connecticut made its first growth
equity commitment in 2018, and
PEF’s growth equity exposure is
still developing toward targeted
levels.




Private Equity Fund NAV and Annual Cash Flow Activity

LJ”S“Z:Q PEF Opening Year NAV vs. Annual Distribution Rate
8.0 40.0%
7.0 35.0%
6.0 30.0% The PEF portfolio had an
>0 oo average distribution rate of
:z ___________________ jzz: 20.8% between 2015 and
50 10.0% 2025, compared to an industry
1.0 I I I I I I I 5.0% average of 21% over the same
0.0 0.0% time period.
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
mm Opening year NAY === Distribution Rate
::)Jiﬁignig PEF Annual Cash Flow Activity

1.5

1
gt bl

. I I

.
-1.5

-2

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Source: CRPTF, Hamilton Lane. Data as of March 31, 2025.

2025 cash flows for Q1 2025 only.
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Private Equity Fund Positioning

Strategic Asset Allocation Positioning
v' The PEF’s market value was just over 12% of total CRPTF value.
« The PEF target allocation was increased from 10% to 15% as part of the 2022 strategic asset allocation review.

IPS Ranges
v' Corporate Finance (91%) and Venture Capital (9%) targeted exposure in line with IPS target

ranges. Exposure is defined as market value plus unfunded commitments.

CRPTF’s IPS Private Equity Range Targets

. . . Current Exposure %,
Private Equity Allocation as of 3/31/2025 Lower Range % Upper Range %

Corporate Finance 91% 70% 100%
\Venture Capital 9% 0% 30%

Strategic Pacing Plan Target Exposures
v" The portfolio was largely in line with long-term target exposures for each sub-strategy.

Current Total Exposure %,  Long-term Strategic Plan:

Sub-Strategy as of 3/31/2025 Target Exposure Ranges
Large/Mega Buyout 18% 15% - 25%
SMID Buyout 50% 40% - 50%
Total Buyout 68% 55% - 75%
Growth Equity 6% 10% - 20%
Secondaries 1% 5% - 15%
Venture Capital 9% 5% - 10%
Mezzanine 3% 0% - 10%
Distressed/Restructuring 3% 0% - 10%

v Co-investments represented approximately 18% of PEF total exposure.

+ The strategic pacing plan targets 15% to 30% exposure through co-investments.
11

Source: CRPTF, Data as of March 31, 2025.
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Private Equity Fund Positioning

Geography

*  Approximately 77% exposure to North

Sector
America and 14% to Western Europe. Industry Exposure by NAV
o
o - The PEF portfolio is S s
«  Strategic pacing plan long-term target well-diversified by Information Technology 28.1%
ranges include: sector with technology, FoF Holding 25.7%
*  North America: 65% to 75% healthcare comprising Industrials 10.9%
° . o o
Western Europe. 150A) to 250/0 just under 50% of total Financials 6.6%
*  Restof World: 5% to 10% NAV. Consumer Discretionary 6.6%
Communication Services 2.7%
Geographic Exposure by Exposed Market Value* ’ Th_e PI_EF S sector Consumer Staples 2.7%
Region % NAV w_elghtlngs are a_Ilgrjed Materials 2.0%
North America 72.0% g‘::nselc;t r?r?t:;(:l'bltmg Other Investments 1.4%
Western Europe 14.1% g fong j Real Estate 1.0%
P . growth prospects and Utilt 0.5%
Rest of World 12.4% relative resiliency to nhes 22
Asia 1.5% economic downturns. Energy 0.1%

Source: CRPTF, Hamilton Lane. Data as of March 31, 2025.

*Exposed Market Value represents Connecticut’'s share of underlying portfolio company NAV. 12




Private Investment Fund Positioning

PEF’s significant unfunded commitments positioned for deployment in favorable market conditions.

Commitments and Unfunded Commitments by Vintage Year

$3,000

Millions

$2,500

$2,000
$1,500
$1,000
$500 |
robevn b Ll |
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*  Over 40% of these unfunded
commitments were to 2025
vintages.

. Includes commitments made to
custom programs with three-
year pacing expectations,
including $900 million to the
HarbourVest co-investment
program and $450 million to the

*  PEF unfunded commitments of
approximately $6 billion.
Ardian GP-led program.
o)

\9_

Dy
D7 of

W Commitment ™M Unfunded

13
Source: CRPTF, Data as of March 31, 2025




Private Equity Fund Managers

Progress made with refocusing PEF activities on core managers.

O There were 32 active PEF Portfolio
. Total Exposure by General Partner (USD in Millions)
managers in the PEF as as of March 31, 2025
of March 31, 2025, down
. Number of Capital % Market Unfunded % Total
from 50 a year earlier. General Partner Investments Committed Market Value Value = Commitment Total Exposure Exposure
O Ardi . . 13 HarbourVest Partners 6 $2,200 $1,211 16.9% $1,175 $2,386 18.6%
raian Is managing
legacy PEF manager Ardian 2 $930 $444 6.2% $488 $932 7.2%
relationships with a Clearlake Capital Group 11 $775 $472 6.6% $341 $813 6.3%
focus on return Fairview 10 $1,715 $681 9.5% $123 $804 6.3%
optlmlzat!on. The Ardian Hg Capital 5 $540 $433 6.0% $208 $641 5.0%
program includes two
components: Hollyport Capital 4 $450 $243 3.4% $275 $518 4.0%
Investments in new GP Vista Equity Partners 5 $525 $366 5.1% $143 $509 4.0%
Ll v I w -
Led opportunities Strategic Value Partners 2 $400 $181 2.5% $268 $449 3.5%
= Legacy portfolio Altaris 6 $400 $211 2.9% $224 $435 3.4%
Tg‘?agement services of Leeds Equity Partners 5 $415 $241 3.4% $185 $426 3.3%
unds representing
oTF i All Others 52 $5,121 $2,687 37.5% $2,257 $4,944 38.5%
$480 million originally
committed by Total 108 $13,471 $7,170 100.0% $5,687 $12,857 100.0%
Connecticut.

Source: CRPTF. Data as of March 31, 2025
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Portfolio Recommendations & Near-Term Goals

« Maintain commitment pacing aligned with strategic plan.

= Consistent capital deployment to maintain vintage year and strategy diversification to achieve targeted
returns and allocation level.

» 2026 pacing plan development will include scenarios reflecting more recent industry activity levels.

. Optimize portfolio construction and performance.

= Prioritize re-ups with high-performing managers with demonstrated discipline in pricing, value creation,
and distributions.

« Deepen relationship with core GPs and capitalize co-investment flow with favorable fee terms.

= Continuously assess underperforming relationships, portfolio fit, etc.

« Remain positioned to exploit tactical and strategic opportunities.

» Existing co-investment and GP-led programs are primed to capture compelling opportunities resulting
from the industry’s need for liquidity and capital.

= Utilize fundraising slowdown to position Connecticut as a favored new LP for top-performing GPs.




2025 Strategic Pacing Plan
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16%
e}
k=
> 14% 15.0%
5
T 12%
S ES=s==
-] T
£ 10% 1T
3 ES=~ .r90%
P 1 el
s 8% 5 i LT
=] 9 -
o % -_—— -
= 8.3% TEREE e
< 4% TS TEmgg.

S==E==
2%
0%
CY 24 cY 25 CY 26 cy 27 CY 28 CcY 29 CY 30 CY 31 CcY 32

— 3% Plan Growth 4% Plan Growth ==5% Plan Growth == = Runoff(39%) e= = Runoff(4%) == = Runoff (5%)

CRPTF PIF Horizon Model - 2028 Target

[ cver [ cves [ cvee [ cvso [ cval |
Fund Commitments $17,8590.8 $2,550.0 $2,550.0 $1,600.0 $1,600.0 $1,600.0 $1,600.0 $1,600.0 $1,600.0
[Co-Investments® - $300.0 $300.0 $300.0 $200.0 $200.0 $200.0 $200.0 $200.0 |
Total Commitments $17,859.8 $2,850.0 $2,850.0 $1,900.0 $1,800.0 $1,800.0 $1,800.0 $1,800.0 $1,800.0
Paid-in Capital $1.0518 $1.9533 $2.0960 $2,2211 $2,1723 $2.0721 $1.9848 $1.9013 $1.8487
Distributions $1.0349 $1.736.9 $2,0488 $23128 $2.5731 $2.7258 $2.9500 $3,201.7 $33792

Net Cash Flow ($16.9) ($216.4) ($47.2) $916 $400.8 $653.7 $966.2 $1,300.3 $1,530.5
Paid-in Capital $12,6308 $14,5841 $16,6801 $18,9013 $21,0736 $23145.7 $25,130.4 $27,081.7 $28.880.4
Distributions $13,361.1 $15,008.0 $17,146.8 $19,4596 $22,0327 $24758.5 $27,7085 $30,9101 $34.2803
Net Cash Flow $730.3 $513.9 $466.7 $558.3 $959.1 $1,612.8 $2,578.1 $3,878.4 $5,408.9

PIF Market Value $6,5847 $7,6803 $8,7007 $9,7025 $10,5520 $1,2910 $11,8248 $12,089.7 $12,158.1
Unfunded $4,4994 $5,396.0 $6.1382 $5,814.4 $5.3737 $5,088.9 $4.8969 $4,7956 $4,7342

3.00% Plan Growth 124% |  136% | 148% | 1668% | 162% | 166% | 164% |

[ 1.0% | -
[400%PlanGrowth 001 mo% | 123% | 134% | 143% | 160% | 164% | 165% | 1563% | 148% |

5.00% Plan Growth 1.0% 13.9%

HarbourVest Cl as a % of NAV 7.1% 15.8%

HarbourVest C| Exposure as a % of Total Exposure 5.6% 10.7% :

1) Commitment amount in CY 24 column represents total since inception through year-end 2024 (expected). CY 24 cash flows represent 1H 2024 real cash flows plus 2H 2024 projected cash flows.
2) Represents the commitment made to a dedicated co-investment program and not sidecar commitments alongside commingled funds
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Private Equity Fund
Investment Opportunities Overview

Investment Advisory Council
September 10, 2025
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Executive Summary - Mercury 5 A

Office Of The State Treasurer
Pension Funds Management

Hg Mercury 5 A (together with parallel

Hg Capital LLP

New/Existing Private Equity
Fund Manager: Existing

Independent since spinning out
of Merrill Lynch Investment
Managers in December 2000

Owned and managed by 30
current partners, with more
than 400 employees

Headquartered in London with
offices in Munich, New

York, San Francisco,
Luxembourg, Paris and
Singapore

$100 billion AUM as of March
2025

Private Equity Fund - Sep 2025

funds, “Mercury 57)
Private Equity

Control buyouts of lower mid market
companies principally headquartered in
Europe with select

transatlantic opportunities

Sector Focus: Software and Tech-
enabled Services

Target/Hard Cap: €2.5 billion / €3.5
billion

GP Commitment: Minimum of 2% of
capital commitments

Management Fee: 1.75% on committed
capital during investment period; then
1.5% on net invested capital through
year ten and 1.0% thereafter

Carried Interest/Waterfall:
20%/European

Preferred Return: 8%

Private Equity Fund (“PEF”)

Recommended Commitment:
€75 million

IPS Category: Corporate
Finance

IPS Range for Corporate
Finance: 70% to 100% of total
PEF exposure

Current Corporate Finance
Exposure: 91% as of March 31,
2025

PEF Strategic Pacing Plan

Sub-strategy: Small/Mid Buyout

= |ong-term 