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M E KETA Firefighters' Pension Investment Fund Private Equity Program

Performance Analysis | As of March 31, 2025

Fund Performance: Sorted By Vintage And Strategy

Remaining

Committed Contributed Unfunded | Distributed Value
By Investment Vintage Strategy ($M) ($M) ($M) ($M) ($M)
ASP VIF IV 2023 Fund of Funds 60.0 3.0 57.0 0.0 2.9 0.98 NM
Nordic CEF I 2024 Buyout 20.6 0.0 20.6 0.0 0.0 NM NM
Pomona XI 2024 Secondary 170.0 0.0 170.0 0.0 0.0 NM NM
ASP Leaders Il 2024 Venture Capital 15.0 1.0 14.0 0.0 1.1 1.15 NM
ASP COF VI 2025 Buyout 105.0 0.0 105.0 0.0 0.0 NM NM
Neos Partners Il 2025 Buyout 18.0 14 16.6 0.0 1.1 0.80 NM
Total 388.6 5.4 383.2 0.0 5.2 0.96 NM
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M E KETA Firefighters' Pension Investment Fund Private Debt Program

Performance Analysis | As of March 31, 2025

Fund Performance: Sorted By Vintage And Strategy

Remaining

Committed Contributed Unfunded Distributed Value
By Investment Vintage Strategy ($M) ($M) ($M) ($M) ($M)
Colbeck IlI 2023 Direct Lending 50.0 12.8 39.3 21 11.4 1.05 NM
Crayhill PS 111 2023 Direct Lending 25.0 11.9 13.4 0.5 11.6 1.01 NM
Sandton VI 2023 Opportunistic 25.0 8.2 16.9 0.0 8.3 1.01 NM
Pathlight IV 2024 Asset-Based 50.0 0.0 50.0 0.0 0.0 NM NM
Dawson 2024 Opportunistic 50.0 30.0 284 6.5 24.7 1.04 NM
TacoraCapll 2024 Direct Lending 25.0 3.1 21.9 0.0 3.1 0.99 NM
Anchorage IX 2024 Opportunistic 25.0 10.0 15.0 0.1 124 1.24 NM
RS Feeder V 2024 Opportunistic 50.0 7.6 42.7 0.0 9.7 1.27 NM
Total 300.0 83.7 227.6 9.1 81.1 1.08 NM
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M E KETA Firefighters' Pension Investment Fund Infrastructure Program
- .
Performance Analysis | As of March 31, 2025

Fund Performance: Sorted By Vintage And Strategy

Remaining

Committed Contributed Unfunded | Distributed Value
By Investment Vintage Strategy ($M) ($M) ($M) ($M) ($M)

IFM Global IS Open-End Core 70.0 0.0 70.0
KKR Diversified Core Open-End Core 80.0 0.0 80.0
GIPV 2023 Value-Added 40.0 7.6 33.8 0.1 7.0 0.94 NM
Stonepeak IS V 2024 Value-Added 40.0 0.0 40.0 0.0 0.0 NM NM
Total 230.0 7.6 223.8 0.1 7.0 0.94 NM
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M E KETA Firefighters' Pension Investment Fund Real Estate Program

Performance Analysis | As of March 31, 2025

Fund Performance: Sorted By Vintage And Strategy

Remaining

Committed Contributed Unfunded Distributed Value
By Investment Vintage Strategy ($M) ($M) ($M) ($M) ($M)
CBRE US Core Open-End Core 45.0 454 0.0 04 45.0 1.00 NM
Principal US Open-End Core 228.5 228.5 0.0 0.0 211.7 093 -23
Ares Industrial RE 2022 Core-Plus 40.0 0.0 40.0 0.0 0.0 NM NM
Fairfield Multi IV 2023 Value-Added 30.0 6.2 24.0 0.0 6.0 NM NM
Jadian Il 2024 Opportunistic 50.0 5.8 442 0.0 6.4 112  NM
Cloud Capital Il 2024 Opportunistic 40.0 6.0 34.0 0.0 6.0 1.00 NM
WCP NewCold IlI 2024 Value-Added 50.0 33.1 21.5 4.8 31.1 1.09 NM
Total 483.5 324.9 163.7 5.2 306.2 094 -1.9
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M E KETA Firefighters’ Pension Investment Fund Private Markets Program
Disclaimer | As of March 31, 2025

The material contained in this report is confidential and may not be reproduced, disclosed, or distributed, in whole or in part, to any person or entity other than the
intended recipient. The data are provided for informational purposes only, may not be complete, and cannot be relied upon for any purpose other than for
discussion.

Meketa Investment Group has prepared this report on the basis of sources believed to be reliable. The data are based on matters as they are known as of the
date of preparation of the report, and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes
available.

If we manage your assets on a discretionary basis, please contact us if there are any changes in your financial situation or investment objectives, or if you want
to impose any reasonable restrictions on our management of your account or reasonably modify existing restrictions.

In general, the valuation numbers presented in this report are prepared by the custodian bank for listed securities, and by the fund manager or appropriate General
Partner in the case of unlisted securities. The data used in the market comparison sections of this report are sourced from various databases. These data are
continuously updated and are subject to change.

This report does not contain all the information necessary to fully evaluate the potential risks of any of the investments described herein. Because of inherent
uncertainties involved in the valuations of investments that are not publicly traded, any estimated fair values shown in this report may differ significantly from the
values that would have been used had a ready market for the underlying securities existed, and the differences could be material.

This document may contain certain forward-looking statements, forecasts, estimates, projections, and opinions (“Forward Statements”). No representation is
made or will be made that any Forward Statements will be achieved or will prove to be correct. A number of factors, in addition to any risk factors stated in this
material, could cause actual future results to vary materially from the Forward Statements. No representation is given that the assumptions disclosed in this
document upon which Forward Statements may be based are reasonable. There can be no assurance that the investment strategy or objective of any fund or
investment will be achieved, or that the client will receive a return of the amount invested.

In some cases Meketa Investment Group assists the client in handling capital calls or asset transfers among investment managers. In these cases we do not
make any representations as to the managers’ use of the funds, but do confirm that the capital called or transferred is within the amounts authorized by the client.

Because there is no readily accessible market for private markets assets (companies and partnerships), the values placed on private markets assets are calculated
by General Partners using conservative and industry standard pricing procedures. Annually, an independent auditor reviews the pricing procedures employed by
the General Partner of each partnership.

The values of companies and partnerships are audited at year-end, and are not audited at other quarter-end periods. While financial information may be audited,
there is some discretion as to the method employed to price private companies and, therefore, private markets partnerships. At all times, Meketa Investment
Group expects General Partners to utilize conservative and industry standard pricing procedures, and requires the General Partners to disclose those procedures
in their reports. However, because of the inherent uncertainty of valuation, these estimated values may differ from the values that would be used if a ready market
for the investments existed, and the differences could be significant.

-
MEKETA.COM Page 5 of 5



	AA_IL FPIF Front Page
	BB_Q1 2025 IL FPIF PE Report
	By Strategy
	By Vintage
	Since Inception Performance Over Time
	Horizon IRRs
	Fund Performance: Sorted By Vintage And Strategy

	CC_Q1 2025 IL FPIF PD Report
	By Strategy
	By Vintage
	Since Inception Performance Over Time
	Horizon IRRs
	Fund Performance: Sorted By Vintage And Strategy

	DD_Q1 2025 IL FPIF IS Report
	By Strategy
	By Vintage
	Since Inception Performance Over Time
	Horizon IRRs
	Fund Performance: Sorted By Vintage And Strategy

	EE_Q1 2025 IL FPIF RE Report
	By Strategy
	By Vintage
	Since Inception Performance Over Time
	Horizon IRRs
	Time Weighted Performance
	Fund Performance: Sorted By Vintage And Strategy

	MM_ PE Market Industry Analysis Q1 25_ Approved
	Private Equity Global Fundraising
	→ Fundraising activity for private equity funds continued to decline in the first quarter of 2025, decreasing by 6% compared to the prior quarter and totaling only 62% of the amount raised in the first quarter of 2024 (-38% YoY change) with $129.6 bil...
	→ The denominator effect, a phenomenon where public market assets devalue more than private ones, may become one of the key considerations for LP portfolios this year with expected volatility in public equity markets and the slow pace of distributions...
	→ Deal activity (by number) was down 11% compared to the prior quarter while aggregate deal value was down 10%. Year-over-year, deals were down 13% in the first quarter of 2025 and deal value was down 4% compared to Q1 2024.
	→ Exit activity (by number) was down 16% compared to the prior quarter while the aggregate exit value was down 28%. Year-over-year, exits were down 10% in the first quarter of 2025 compared to 2024 and aggregate exit value was down 12%.
	→ Overall, private equity fundraising traction this year will likely depend on managers’ ability to generate liquidity in their existing portfolios as well as steady growth of investors’ total plan assets to keep private equity allocations at or aroun...
	→ Compared to 2023, the global median private equity buyout purchase price multiple has increased from 12.6x EBITDA to 13.4x EBITDA in 2024. This represents a 6.1% increase from 2023 relative to the 2.3% decrease observed in 2023 from 2022.
	→ Due to the unchanging higher interest rate environment, recent deals, in aggregate, have been financed with more equity capital, as well. In 2024, the median equity contribution has been 69%, compared to 64% in 2023.
	→ Overall, the increase in purchase price multiples through 2024 shows resilience to the downward pressure of higher interest rates and sellers’ resistance to exit deals at lower valuations despite the continued imbalance between expectations of buyer...
	→ Overall, global uncertainty is expected to have a greater impact on larger deals than smaller ones due to varying sensitivity to geopolitical events, fluctuations in public markets, and valuation-interest rate dynamics. Deal activity of late has lar...
	→ Dry powder levels as of Q4 2024 decreased by approximately 8% from Q4 2023 and sit at the lowest level since Q2 2022 but remain elevated relative to historical data.
	→ Despite macroeconomic uncertainty and decreased fundraising totals, GPs still have ample dry powder to deploy, which helps support deal flow even as debt financing has become more expensive and more restrictive.
	→ Buyout (38% of all private equity capital raised), Growth Equity (22%), and Secondaries (22%) represented the private equity sub-strategies with the most capital raised during the first quarter of 2025. A single-fund close in January, the largest se...
	→ North America-focused vehicles continued to represent the highest geographic allocation of funds raised during the first quarter, representing 47% of total capital and 67% of the total number of funds closed. Commitments to Europe totaled 46% of cap...
	→ Buyout and North America continue to represent the lion’s share of private equity fundraising by strategy and geography, respectively, although Secondaries and Europe had strong relative fundraising totals during the first quarter of the year.
	→ As of December 31, 2024, one-year private equity returns slightly decreased from the prior quarter, generating a 7.9% IRR over the trailing 12 months through Q4 2024. This compares to the trailing 12-month return of 8.0% as of Q3 2024 and a one-year...
	→ In general, however, performance has been strong in each vintage year since the Global Financial Crisis.  Buyout, Venture, and Growth funds have all generally performed well over the various time horizons on an absolute basis, with Buyout outperform...
	→ The spread between first and third quartile performance in private equity has increased since the Global Financial Crisis (11.9% for 2007 vintage funds compared to 19.5% for 2022 vintage funds), supporting the increasing importance of manager select...


	NN_PD Market Industry Analysis Q1 25_ Approved
	Private Credit: Performance Update (Q1-25)
	→ For the full year in 2024, the Prequin All Private Debt Index returned 8.4% with the strongest returns over the twelve months coming from Mezzanine and Direct Lending (Chart 1).
	→ Fundraising in Private Credit rebounded sharply over prior quarters with $74 billion raised in Q1 2025. Notably, the strategy mix was more evenly distributed across senior debt, subordinate, and distressed debt. (Chart 2)
	→ Average fund size continued its upward trend with the average private credit fund size reaching $1.1 billion in Q1 2025.

	Private Credit: Key Economic Drivers
	→ Events in Q1 2025 led to meaningful change for the median Fed Funds projection, raising the expected future rate to 3.6%, up from 3.0% by the end of 2026. (Chart 1)
	→ Although there was a widely reported drop in the price of consumer items such as eggs in April 2025, the Sticky Price Consumer Index as tracked by the Federal Reserve Bank of Atlanta, which excludes more volatile Energy and Food, showed a year-over-...
	→ The Senior Loan Officers Survey in Q1 2025 reported weakening demand for credit against a backdrop of increased economic uncertainty and tighter lending standards for Commercial & Industrial Loans, particularly by large banks. (Chart 3)

	Private Credit: U.S. Middle Market Direct Lending
	→ Middle Market Direct Lending (MMDL) volumes declined from the fourth quarter, but showed a 26% gain year-over-year. Use of proceeds in direct lending demonstrated less exposure to refinancings by sponsors with new money transactions accounting for 7...
	→ Correlation between MMDL and the broadly syndicated loan (BSL) market as captured by the Lincoln Senior Debt Index and Morningstar LSTA Index, respectively, is approximately 80.3%. MMDL has significantly lower volatility which was demonstrated again...
	→ Default rates defined as loan covenant default (not monetary default) picked up in Q1 2025 to 2.9%, but remained slightly below the historical average of 3.0% and below the more recent highs set in 2023 around the spike in rates. (Chart 3)

	Leveraged Finance Market Environment (Q1-25)
	→ According to a survey by PitchBook LCD with several years of solid fundraising driven by investor demand and the expansion into retail markets with BDCs and ETFs, the biggest headwind identified for private credit over the next six months was “Sourc...
	→ Borrowers save on average save ~260bps by refinancing into syndicated loans  The tight supply demand dynamic for private credit loans left the market vulnerable to takeout refinancings by the syndicated loan market. (Chart 2)


	OO_IS Market Industry Analysis Q1 25_Approved
	Global Quarterly Unlisted Infrastructure Fundraising
	Fundraising totals have declined each of the past three years and the first quarter of 2025 did not show a recovery.  During the first quarter, infrastructure managers raised $23 billion across 46 funds, which was a recovery from the fourth quarter of...
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