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Firefighters' Pension Investment Fund Private Equity Program  

Performance Analysis | As of December 31, 2024 
 

 

Fund Performance: Sorted By Vintage And Strategy 

By Investment Vintage Strategy 
Committed 

($M) 
Contributed 

($M) 
Unfunded 

($M) 
Distributed 

($M) 

Remaining 
Value 
($M) 

TVPI 
(X) 

IRR 
(%) 

ASP VIF IV 2023 Fund of Funds 60.0 0.6 59.4 0.0 0.6 1.01 NM 

Nordic CEF II 2024 Buyout 19.7 0.0 19.7 0.0 0.0 NM NM 

Pomona XI 2024 Secondary 170.0 0.0 170.0 0.0 0.0 NM NM 

ASP Leaders II 2024 Venture Capital 15.0 1.0 14.0 0.0 1.0 0.98 NM 

ASP COF VI 2025 Buyout 105.0 0.0 105.0 0.0 0.0 NM NM 

Neos Partners II 2025 Buyout 18.0 0.0 18.0 0.0 0.0 NM NM 

Total   387.7 1.6 386.1 0.0 1.6 0.99 NM 
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Firefighters' Pension Investment Fund Private Debt Program  

Performance Analysis | As of December 31, 2024 
 

 

Fund Performance: Sorted By Vintage And Strategy 

By Investment Vintage Strategy 
Committed 

($M) 
Contributed 

($M) 
Unfunded 

($M) 
Distributed 

($M) 

Remaining 
Value 
($M) 

TVPI 
(X) 

IRR 
(%) 

Crayhill PS III 2023 Direct Lending 25.0 14.3 11.0 0.2 13.8 0.98 NM 

Colbeck III 2023 Direct Lending 50.0 8.4 43.0 1.1 7.7 1.05 NM 

Sandton VI 2023 Opportunistic 25.0 7.0 18.1 0.0 6.9 1.00 NM 

TacoraCap II 2024 Direct Lending 25.0 0.0 25.0 0.0 0.0 NM NM 

Anchorage IX 2024 Opportunistic 25.0 8.5 16.5 0.0 10.3 1.22 NM 

RS Feeder V 2024 Opportunistic 50.0 7.6 42.7 0.0 9.2 1.21 NM 

Total   200.0 45.8 156.3 1.3 48.0 1.08 NM 
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Firefighters' Pension Investment Fund Real Estate Program  

Performance Analysis | As of December 31, 2024 
 

 

Fund Performance: Sorted By Vintage And Strategy 

By Investment Vintage Strategy 
Committed 

($M) 
Contributed 

($M) 
Unfunded 

($M) 
Distributed 

($M) 

Remaining 
Value 
($M) 

TVPI 
(X) 

IRR 
(%) 

CBRE US Core Open-End Core 45.0 45.0 0.0 0.0 45.2 1.00 NM 

Principal US Open-End Core 228.5 228.5 0.0 0.0 211.7 0.93 -2.5 

Jadian II 2024 Opportunistic 50.0 5.8 44.2 0.0 5.8 1.02 NM 

WCP NewCold III 2024 Value-Added 50.0 33.1 20.1 3.2 31.8 1.06 NM 

Total   373.5 312.3 64.4 3.2 294.5 0.95 -2.1 
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Firefighters' Pension Investment Fund Private Markets Program 

 
Disclaimer | As of December 31, 2024 

 

 

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. 
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	Private Equity Global Fundraising
	→ Fundraising activity for private equity funds in the fourth quarter of 2024 decreased by 38% compared to the prior quarter and totaled less than half of the amount raised in the fourth quarter of 2023 (-61% YoY change) with $106.5 billion raised. Ov...
	→ However, funds began to show signs of closing faster in 2024, a potentially encouraging indicator for the global private equity market going into 2025. In 2024, 33% of funds closed within 18 months, up from 25% in 2023. Additionally, 51% of funds cl...
	→ Deal activity (by number) was down 11% compared to the prior quarter while aggregate deal value was down 26%. In aggregate, deals were down 9% in 2024 compared to 2023 although aggregate deal value was up 7% relative to the prior year.
	→ Exit activity (by number) was down 19% compared to the prior quarter but the aggregate exit value was up 4%. In aggregate, exits were up 7% in 2024 compared to 2023 although aggregate exit value was down 6% relative to the prior year.
	→ The extended wait for further interest rate cuts coupled with the election brought uncertainty to global private capital markets and continued to affect deal making and exits in the final quarter of 2024. A recovery in fundraising will likely depend...
	→ Compared to 2023, the global median private equity buyout purchase price multiple has increased from 12.4x EBITDA to 13.3x EBITDA in 2024. This represents a 7.5% increase from 2023 relative to the 3.7% decrease observed in 2023 from 2022.
	→ Due to the continued 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 68%, compared to 65% in 2023.
	→ Overall, the increase in purchase price multiples on the year 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 buyers...
	→ Dry powder levels as of Q2 2024 decreased by approximately 9% from Q4 2023 and sit at the lowest level since Q2 2022 but remain elevated relative to historical data.
	→ Despite macroeconomic worries and decreased fundraising in 2024, 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 (44% of all private equity capital raised), Growth Equity (20%), and Venture Capital (19%) represented the private equity sub-strategies with the most capital raised during the fourth quarter of 2024. Compared to 2023, fundraising by strategy...
	→ North America-focused vehicles continued to represent the highest geographic allocation of funds raised during the fourth quarter, representing 78% of total capital. Commitments to Europe totaled 15% of capital raised during the fourth quarter. Asia...
	→ Buyout and North America continue to represent the lion’s share of private equity fundraising by strategy and geography, respectively.
	→ As of June 30, 2024, one-year private equity returns decreased from the prior quarter, generating an 8.7% IRR over the trailing 12 months through Q2 2024. This compares to the trailing 12-month return of 8.9% as of Q1 2024 and a one-year return of 4...
	→ 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 (11.1% for 2007 vintage funds compared to 18.4% for 2022 vintage funds), supporting the increasing importance of manager select...
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	Private Credit: Performance Update (Q4-24)
	→ The Prequin All Private Debt Index showed solid performance through the third quarter across private credit with a return of 8.8% in 2024, full year performance was not available at the time of this reporting due to the reporting lag.
	→ The widely reported slowdown in private capital fundraising in 2024 held true for Private Debt, although there was a sharp divergence by strategy type. Direct Lending funds raised $121 billion according to PitchBook, a 41% increase over the prior ye...

	Private Credit: Key Economic Drivers
	→ FOMC median projections for Fed Funds pointed to a very gradual decline over the course of 2025 with the trajectory towards a 3% target now expanding over the course of 2026. (Chart 1)
	→ A key component driving the potential moderated pace of interest cuts is the persistent level of inflation as captured by the St. Louis Fed’s index for consumer items excluding more volatile components, specifically Food and Energy. (Chart 2)
	→ Reported lending standards coming into the first quarter for Corporate and Industrial loans were on the margin slightly tighter. Lending standards for consumers were largely unchanged with the exception of loans for subprime and jumbo non-qualified ...

	Private Credit: U.S. Senior Direct Lending
	→ In aggregate, fundamentals in private credit appear relatively robust, but on a look through basis to data collected on BDCs there is significant dispersion. Specifically, exposure to non-accruing loans and the percentage of income derived from paym...
	→ While overall yields in direct lending remain attractive, the composition of yield reveals a notable decline in spreads since 2022, largely attributable to increased competition. Spreads over the base rate in the Lincoln Senior Debt Index reached th...
	→ Default rates when viewed by size of enterprise also shows bifurcation between large (EBITDA $100 million or more) and small companies (EBITDA $30 million or less), which highlights the challenge higher rates have posed to liquidity profiles. The co...

	Leveraged Finance Market Environment (Q4-24)
	→ For the full year in 2024, leveraged loans posted a positive return of 9.05% (S&P UBS Leveraged Loan Index), outperforming High Yield with a return of 8.2% (ICE BofA U.S. High Yield Index), but below the 14.4% return of a direct lending proxy (Cliff...
	→ January 2025 saw high leveraged loan issuance volumes only to see a strong pull back in transactions for the remainder of the quarter likely due to increasing uncertainty around potential economic outcomes associated with tariffs and broader market ...
	→ Overall across leveraged finance and direct lending, leverage levels remain muted which should support resiliency in more challenging economic environments. A positive trend is higher equity contributions by private equity sponsors to finance levera...
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