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M E KETA Firefighters' Pension Investment Fund Private Equity Program

Performance Analysis | As of March 31, 2026

Investment Performance: Sorted By Structure, Vintage And Strategy

Remaining
Committed Contributed Unfunded Distributed Value

Investment Vintage Strategy ($M) ($M) ($M) ($M) ($M)

Closed-end Fund 573.7 57.0 516.8 0.0 75.9 1.33 NM
ASP VIF IV 2023 Fund of Funds 60.0 16.5 43.5 0.0 21.3 1.29 NM
Bain Cap NA XIV 2024 Buyout 33.0 0.0 33.0 0.0 NM NM NM
Bain Tech Opp Il 2024 Buyout 15.0 0.0 15.0 0.0 0.0 NM NM
KKR NA XIV 2024 Buyout 33.0 0.0 33.0 0.0 NM NM NM
Nordic CEF I 2024 Buyout 22.0 0.0 22.0 0.0 NM NM NM
VMG Partners VI 2024 Buyout 20.0 0.8 19.2 0.0 0.6 0.68 NM
Pomona XI 2024 Secondary 170.0 8.5 161.5 0.0 16.5 1.94 NM
ASP Leaders I 2024 Venture Capital 15.0 8.6 6.4 0.0 11.5 1.33 NM
ASP COF VI 2025 Buyout 105.0 7.9 971 0.0 9.4 1.19 NM
BVP Forge | 2025 Buyout 19.0 0.0 19.0 0.0 0.0 NM NM
EIR Partners Il 2025 Buyout 15.0 0.0 15.0 0.0 0.0 NM NM
Great Hill IX 2025 Buyout 10.0 0.0 10.0 0.0 NM NM NM
Neos Partners Il 2025 Buyout 18.0 3.6 144 0.0 2.8 0.78 NM
Verdane Freya D1 2025 Buyout 18.3 0.0 18.3 0.0 0.0 NM NM
PCPF | 2025 Secondary 20.5 11.0 9.5 0.0 14.6 1.33 NM
Total 573.7 57.0 516.8 0.0 75.9 1.33 NM
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M E KETA Firefighters' Pension Investment Fund Private Debt Program

Performance Analysis | As of March 31, 2026

Investment Performance: Sorted By Structure, Vintage And Strategy

Remaining
Committed Contributed Unfunded Distributed Value

Investment Vintage Strategy ($M) ($M) ($M) ($M) ($M)

Closed-end Fund 500.0 263.7 277.3 48.2 261.3 117 NM
HarbourViewRoyalties 2022 Opportunistic 25.0 27.2 0.2 1.9 33.2 1.29 NM
RC ABL Fund 2023 Asset-Based 25.0 27.4 0.0 5.6 25.5 1.14 NM
Colbeck IlI 2023 Direct Lending 50.0 25.8 31.0 8.8 20.4 1.13 NM
Crayhill PS 11l 2023 Direct Lending 25.0 18.4 7.6 2.1 17.5 1.06 NM
Sandton VI 2023 Opportunistic 25.0 194 9.4 3.9 30.1 1.75 NM
Pathlight IV 2024 Asset-Based 50.0 27.6 24.0 25 26.7 1.06 NM
Blue Torch IV 2024 Direct Lending 50.0 0.0 50.0 0.0 0.0 NM NM
TacoraCapll 2024 Direct Lending 25.0 6.9 18.1 0.0 7.4 1.07 NM
Anchorage IX 2024 Opportunistic 25.0 12.5 12.5 0.5 13.9 1.15 NM
Dawson 2024 Opportunistic 50.0 38.3 33.4 22.5 201 1.11 NM
PhoenixCreditFund 2024 Opportunistic 25.0 25.5 0.3 0.0 27.4 1.07 NM
RS Feeder V 2024 Opportunistic 50.0 21.7 28.7 0.0 25.5 1.18 NM
Banner Ridge VI 2025 Opportunistic 250 1.7 23.3 0.4 1.7 1.26 NM
KLCP IV 2025 Opportunistic 50.0 11.3 38.7 0.0 11.8 1.05 NM
Total 500.0 263.7 277.3 48.2 261.3 1.17 NM
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M E KETA Firefighters' Pension Investment Fund Infrastructure Program

Performance Analysis | As of March 31, 2026

Investment Performance: Sorted By Structure, Vintage And Strategy

Remaining
Committed Contributed Unfunded Distributed Value

Investment Vintage Strategy ($M) ($M) ($M) ($M) ($M)

Open-end Fund 150.0 153.8 0.0 3.8 157.9 1.05 NM
IFM Global IS Open-End Core 70.0 71.9 0.0 1.9 74.8 1.07 NM
KKR Core Open-End Core 80.0 81.9 0.0 1.9 83.1 1.04 NM

Closed-end Fund 169.0 17.5 153.6 0.4 17.5 1.03 NM
Tiger Infra IV 2023 Opportunistic 35.0 0.0 35.0 0.0 0.0 NM NM
GIP V 2023 Value-Added 40.0 11.4 30.7 0.4 11.6 1.06 NM
ISQ Global IS IV 2024 Value-Added 27.0 0.0 27.0 0.0 0.0 NM NM
Stonepeak IS V 2025 Value-Added 40.0 6.1 33.9 0.0 5.9 0.98 NM
GIP Mid-Market V 2026 Value-Added 27.0 0.0 27.0 0.0 0.0 NM NM
Total 319.0 171.3 153.6 4.2 175.4 1.05 NM
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M E KETA Firefighters' Pension Investment Fund Real Estate Program

Performance Analysis | As of March 31, 2026

Investment Performance: Sorted By Structure, Vintage And Strategy

Remaining
Committed Contributed Unfunded Distributed Value

Investment Vintage Strategy ($M) ($M) ($M) ($M) ($M)

Open-end Fund 583.5 586.6 0.3 6.8 580.7 1.00 0.1
CBRE US Core Open-End Core 45.0 46.1 0.0 1.8 42.6 0.96 NM
Prime Property Open-End Core 220.0 222.2 0.0 4.3 221.9 1.02 NM
Principal US Open-End Core 278.5 278.5 0.0 0.0 274.2 0.98 -0.4
Ares Industrial RE Open-End Core-Plus 40.0 39.8 0.3 0.6 42.0 1.07 NM

Closed-end Fund 330.0 98.1 247.3 17.6 101.2 1.21 NM
Fairfield Multi IV 2023 Value-Added 30.0 16.2 14.0 0.0 15.2 0.94 NM
Jadian Il 2024 Opportunistic 50.0 11.1 38.9 0.1 14.7 1.34 NM
Kayne Anderson VII 2024 Opportunistic 45.0 0.0 45.0 0.0 0.0 NM NM
WCP NewCold llI 2024 Value-Added 50.0 40.7 16.6 7.7 38.3 1.13 NM
Blue Owl RE VII 2025 Core-Plus 40.0 7.3 33.3 22 4.8 0.96 NM
Cloud Capital Il 2025 Opportunistic 40.0 22.9 24.5 7.7 28.2 1.57 NM
Broadview RE Fund Il 2025 Value-Added 25.0 0.0 250 0.0 0.0 NM NM
Jen Builder 2026 Opportunistic 50.0 0.0 50.0 0.0 0.0 NM NM
Total 913.5 684.7 247.6 24.4 681.9 1.03 1.7
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M E KETA Firefighters' Pension Investment Fund Private Markets Program
Disclaimer | As of March 31, 2026

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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	MM_ PE Market Industry Analysis Q1 26_Approved
	Private Equity Global Fundraising
	→ Fundraising activity for private equity funds in the first quarter of 2026 increased by 12% quarter-over-quarter (“QoQ”) but decreased by 5% year-over-year (“YoY”) with $186.5 billion raised. The number of funds closed during the quarter fell 10% Qo...
	→ As highlighted in recent quarters, slower deal and exit activity, particularly in primary markets, has resulted in reduced capital returned to investors, which continues to apply liquidity pressure on limited partners, limiting new fundraising effor...
	→ Deal activity (by number) was down 8% compared to the prior quarter while aggregate deal value was down 3%. Year-over-year, the number of deals was down 15% in the first quarter but deal value was up 4% compared to Q1 2025. Generally, deal activity ...
	→ Exit activity (by number) was down 2% compared to the prior quarter while the aggregate exit value was down 34%. Year-over-year, exit count and exit value were both down 16% compared to Q1 2025. These statistics reveal that today’s exit environment ...
	→ The Federal Reserve (the “Fed”) last cut interest rates in December 2025 to a target range of 3.50% to 3.75%, which has held steady year-to-date in 2026. Persistent inflation and a resilient labor market have led to a more hawkish stance from the Fe...
	→ Compared to 2024, the global median private equity buyout purchase price multiple increased from 13.3x EBITDA to 14.6x EBITDA in 2025. This represents a 9.7% increase from 2024 relative to the 3.9% increase observed in 2024 from 2023.
	→ Due to today’s higher interest rate environment, recent deals, in aggregate, have been financed with more equity capital, as well. From 2023 through 2025, the median equity contribution ranged from 66-68%, compared to mid-50s% from 2017 to 2019. Inv...
	→ Overall, the increase in purchase price multiples through 2025 shows resilience despite the downward pressure of higher interest rates and sellers’ reluctance to exit deals at lower valuations despite the continued imbalance between expectations of ...
	→ Deal volume has continued to trend downward since peak M&A activity in 2021. In Q1 2026, the number of buyout deals completed decreased by approximately 8% and 15% QoQ and YoY, respectively.
	→ Aggregate deal value has also decreased since 2021 with a sharp drop in 2022 into H1 2023 before a slight rebound in late 2023 through 2025. After a decrease in deal value in H1 2025 following tariff announcements and related uncertainty, in Q3 2025...
	→ Buyout (46% of all private equity capital raised) and Growth Equity (19%) represented the private equity sub-strategies with the most capital raised during the first quarter of 2026. Secondaries (14%) fundraising highlights the persistent muted exit...
	→ Compared to the prior quarter, fundraising by strategy remained relatively consistent with Growth Equity increasing the most from 9% to 19% of capital raised. Buyouts represented 53% of total capital raised in the prior quarter, followed by Venture ...
	→ North America-focused vehicles represented the majority of aggregate capital raised during the first quarter, representing 66% of total capital and 74% of the total number of funds closed. The share of commitments to Europe decreased quarter-over-qu...
	→ Buyout strategies and North America continue to represent the lion’s share of private equity fundraising by strategy and geography, respectively. Growth Equity and Secondaries had strong relative fundraising totals during the first quarter of the ye...
	→ As of December 31, 2025, one-year private equity returns increased from the prior quarter, generating a 9.6% IRR over the trailing 12 months through Q4 2025. This compares to the trailing 12-month return of 8.6% as of Q3 2025 and a one-year return o...
	→ In general, performance has been strong in each vintage year since the Global Financial Crisis although private equity returns have declined since 2019.  Buyout, venture capital, and growth equity funds have all generally performed well over the var...
	→ The spread between first and third quartile performance in private equity has increased slightly since the Global Financial Crisis and averaged approximately 14.5% through 2023 vintage funds, supporting the importance of manager selection when alloc...
	→ Deals remain competitive, keeping multiples high. Higher debt costs make it more difficult to capture value through leverage. A consistent, differentiated value creation model and clear strategies for maintaining growth and performance over the long...


	NN_PD Market Industry Analysis Q1 26_Approved
	Private Credit: Market Environment Headlines
	→ Negative private credit headlines during the first quarter garnered significant attention, mostly relating to retail flows in vehicles focused on the mass affluent and/or software.
	→ Vintage year differences are pronounced with deals in 2021 and early 2022 experiencing more stress compared to other recent vintages. Businesses in these cohorts have been the most impacted by the change in interest rates with limited time for EBITD...
	→ The weighted average bid of US leveraged loans continued to fall through March before rebounding modestly. Chart 2 below details how software, which makes up 13% of the index, was the main driver of the decline through Q1 2026 (Chart 2) .
	→ Publicly traded BDCs have experienced significant recent volatility, with most trading below book value. Long-term public BDC have a higher volatility than equities and the BSL market (Chart 3) and generally are a better proxy for financial stocks t...

	Special Situations
	→ According to the Senior Loan Officers Survey, banks remained cautious in business lending during the first quarter of 2026. Demand for commercial and industrial loans (C&I) was largely unchanged although larger banks noted weaker demand from small b...
	→ The Fitch Private Credit Default Rate (PCDR) hit 6.0% in April and May 2026. Defaults tended to be weighted towards smaller issuers as 55% of unique defaulters had EBITDA of less than $25 million. Industrial and manufacturing sector default rate (10...
	→ Credit spreads for the lowest quality borrowers (CCC and below) widened in Q1 2026 before reversing course to historical medians reflecting the resiliency of credit markets.

	Direct Lending
	→ As measured by the Lincoln Senior Debt Index, which tracks the fair market value of 1,600+ middle market, direct lending credit investments across the U.S. and Europe, quarterly returns have averaged 2.1% (8.3% annualized) since 2019. In Q1 2026, th...
	→ Since 2024, leverage multiples and loan-to-value (“LTV”) at entry for US buyouts have declined slightly, highlighting increased market conservatism; however, leverage metrics are higher and interest coverage ratios are lower on more dated holdings d...
	→ Core middle market direct lending spreads in today’s market typically range from 500 to 600 basis points over SOFR, a modest widening of 50 to 100 basis points since late 2025. Software deals, amid fears over AI disruption, are pricing wider, but de...


	OO_IS Market Industry Analysis Q1 26_Approved
	Global Quarterly Unlisted Infrastructure Fundraising
	→ After a strong fourth quarter of 2025 that saw infrastructure managers raise over $100 billion in capital, the first quarter brought in just $22 billion in interim closes. The first quarter was about half the average quarterly fundraising total over...

	Global Infrastructure Dry Powder
	→ After reaching a peak of over $450 billion in 2023, the available infrastructure dry powder has steadily decreased to $385 billion as of the end of Q1 2026.  The dry powder includes $88 billion in core infrastructure funds and the remainder in non-c...

	Trailing 12-month Annual Vehicle Miles on All US Roads
	→ The first quarter continued the steady increase in annual vehicle miles on US roads setting a new 12-month peak of 3,324 billion miles.  First-quarter total miles of 781 billion miles represented an increase of 1.9% over the same period in 2025.
	→ The chart presents the top three US ports by container volume, as measured by twenty-foot equivalent units (TEU).  Activity at the three ports provides a high-level representation of the volume at US ports more broadly.
	→ During the first quarter, volumes across the three ports decreased relative to the same period last year.  On a year-over-year basis, the combined port volumes decreased by 0.8 million TEUs, or 3%, over the prior 12-month period.  The Port of Long B...
	→ The chart above presents all US domestic and international flights, excluding foreign point-to-point flights by month.  Historically, air traffic is cyclical with peaks in the summer months and troughs in the winter months.
	→ The number of flights was flat in the first quarter of 2026 over the same period in 2025.  In addition to the number of flights, the total number of passengers traveling on US and international airlines decreased year over year by 1% for the year en...

	US Power Generation by Source
	→ In the first quarter 2026, total utility-scale US power generated increased by 2% over the same period in 2025.  Wind and utility-scale solar continue to make up a small portion of total net energy generation in the US, accounting for 12% and 7% of ...


	PP_ RE Market Industry Analysis Q1 26_Approved
	Real Estate Fundamentals Vacancy by Property Type
	→ Rising vacancies are largely driven by the office and industrial sectors, which have seen the most consistent increases in recent years. Office vacancies have continued climbing since COVID and are now at their highest level since the early 2010s, d...

	NPI Returns by Property Type ,
	→ As of Q1 2026, the NCREIF Property Index (“NPI”) generated a 4.9% trailing 12-month return, supported by strong sector performance generally.
	→ Office remains the only sector with negative property-level returns over the 3-year and 5-year periods, although residential and industrial sectors also generated minimal returns over the three-year horizon, largely due to elevated supply during tha...
	→ Over the past year, seniors housing has delivered standout returns compared to other sectors, driven by steady demand and limited new supply, bolstered by underlying demographic trends.
	→ Over the longer term, the industrial and self-storage sectors are clear outperformers. The post-pandemic e-commerce boom and lifestyle shifts (relocation, need for home office, etc.) contributed to the success of both sectors.
	→ Commercial real estate transaction volumes declined sharply in 2023 amid rising interest rates and economic uncertainty but began a measured recovery by late 2024, despite remaining well below the 10-year average from 2015-2024. Aggregate transactio...
	→ Private real estate transaction volume for properties valued at more than $2.5 million accelerated in October 2025 to $364 billion YTD, representing a monthly increase of over $31 billion, or 9%, from the total volume at the end of Q3 2025. Multifam...
	→ Importantly, real estate transactions often take 60 to 90 days from agreement to when they close, creating a modest lag effect in the transaction data presented above.
	→ “Dry powder,” or committed but uncalled capital, for real estate closed-end funds in North America has generally trended upwards over time, reaching peak levels in 2022 as an influx of capital flowed to the asset class due to strong performance.
	→ Post-COVID, the overhang of dry powder was initially exacerbated by market uncertainty and a marked slowdown in transactions, which eventually dissipated. The low-interest rate environment and pent-up demand reignited fundraising activities, further...
	→ In recent years, the amount of real estate capital to deploy within North America has declined as fundraising has slowed amidst the higher rate environment, the subsequent valuation declines, the slower pace of deployment (delaying the launch of man...
	→ Dry powder levels in 2026 are trending higher relative to prior years as fundraising activity continues to recover.

	(% of EW NAV)
	→ The NFI-ODCE Equal Weight Index currently comprises 29% multifamily, 38% industrial, 15% office, 11% retail, and 8% in other property types, based on its net asset value (“NAV”) as of Q1 2026.
	→ Capital flows and values began to favor the industrial sector starting around 2017, at the expense of office and retail properties. The onset of the pandemic in 2020 further accelerated the decline in office exposure which drastically dropped off in...
	→ Other property types, including self-storage, healthcare, and senior housing, have continued to gain traction over the last several years as managers seek to reallocate office dollars and diversify their portfolios beyond traditional multifamily and...

	NOI Growth
	→ Following the GFC, annual income growth rates were relatively steady, hovering in the 2% to 5% range leading up to the COVID pandemic.
	→ NOI growth turned negative in early 2020, driven by dramatic declines in in-store shopping and a surge in remote office work.  Many jurisdictions also established apartment eviction moratoriums, which led some renters to remain in place without maki...
	→ NOI growth bounced back in 2021 as shoppers returned to stores, eviction moratoriums were lifted, and in-office mandates were reinstated, for most, to at least two or three days in the office per week. Over the past few years, NOI growth has steadil...
	→ The overall trailing 12-month NOI growth rate decelerated in Q1 2026 to 0.5%, a 155 basis points decrease from the prior quarter. The deceleration during the quarter was largely driven by the residential, industrial, and retail sectors, which experi...

	Real Estate Capital Markets Cap Rates vs. 10-Year Treasury
	→ The NPI Value Weighted Cap Rate remained relatively unchanged over the first quarter at ~4.6%,  decreasing by only three basis points from Q4 2025.
	→ The 10-year Treasury yield increased modestly by 12 basis points during Q1 2026, ending the quarter at 4.3%. As Treasury yields rose more than cap rates, the cap rate spread compressed further to approximately 30 basis points, remaining well below t...

	ODCE Return Components  (Equal Weight, Net)
	→ Quarterly income returns have remained remarkably consistent in the 0.75% to 1.00% range over the last ten years.
	→ Appreciation returns demonstrate greater volatility over time, spiking in 2021 and early 2022, primarily driven by the availability of inexpensive debt.
	→ Appreciation returns reversed in late 2022 through the third quarter of 2024 in response to rising rates, waning demand for office space, and pockets of oversupply.
	→ The NFI-ODCE EW Index generated a positive net total return in the first quarter of 2026. Income remained stable at 0.82%, while appreciation contributed 0.14%, marking its strongest quarterly appreciation return in 14 quarters.

	Trailing Period Returns
	→ NFI-ODCE EW Index net returns were positive in the first quarter of 2026 and 20 basis points higher than the previous quarter returns (0.77% in Q4 2025).
	→ Over the longer term, all ODCE Index returns remain positive, narrowing the gap with public real estate performance over the 10-year horizon.
	→ Public real estate returns are generally more volatile – both up and down – than private market returns. Private real estate returns usually time lag the public markets. The time lag in private real estate returns is due in part to valuations being ...





