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San Jose Federated City Employees’ Retirement System Private Markets Program 

Program Snapshot | As of March 31, 2026 

 

 

Snapshot 
 

By Account 

Account Type 
Inception 

Year 
Committed 

($M) 
Unfunded 

($M) 
Contributed 

($M) 
Distributed 

($M) 

Remaining 
Value 
($M) 

TVPI 
(X) 

IRR 
(%) 

PME 
IRR 
(%) 

Lega cy Priva te Equity 2005 174.3 12.1 162.8 236.2 10.7 1.52 7.5 7.0 

NB Fund of One 2017 415.8 76.2 266.1 93.9 411.2 1.90 15.2 10.7 

Priva te Debt 2010 373.1 80.2 378.0 361.0 111.2 1.25 6.5 6.1 

Rea l Esta te 2005 325.7 51.7 309.2 238.4 150.7 1.26 6.0 7.6 

Rea l Assets 2016 176.3 58.4 130.9 75.5 107.7 1.40 12.4 5.1 

Venture Ca pita l 2021 129.8 58.6 71.3 2.4 78.9 1.14 7.5 9.5 

Total  1,595.0 337.2 1,318.3 1,007.3 870.4 1.42 8.5 NA 
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San Jose Federated City Employees' Retirement System Private Debt Program  

Overview | As of March 31, 2026 

 

 

Introduction 

As of Ma rch 31, 2026, the Sa n Jose Federa ted City Employees’ Retirement System ha d committed $373.1 million to 
27 priva te debt pa rtnerships a nd 2 co-investments. The reported fa ir va lue of the a ggrega te Priva te Debt Progra m 
wa s $111.2 million a t Ma rch 31, 2026, which equa tes to 3.0% of the overa ll Retirement System, equa l with the 3.0% 
policy ta rget. 

 
 

Program Status Performance Since Inception 

No. of Investments 29 

Committed ($M) 373.1 

Contributed ($M) 378.0 

Distributed ($M) 361.0 

Remaining Value ($M) 111.2 
 

 Program 

DPI 0.96x 

TVPI 1.25x 

IRR 6.5% 
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San Jose Federated City Employees' Retirement System Private Debt Program  

Recent Activity | As of March 31, 2026 

 

 

Commitments 

Commitments This Quarter 

Fund Region 
Amount 

($M) 

NBCS III North America  7.00 
 

 

Cash Flows 

Recent Quarterly Cash Flows 

 
 

Largest Contributions This Quarter 

Fund Vintage Region 
Amount 

($M) 

NBCS III 2025 North America  1.14 

HPS Opps II 2022 North America  1.12 

TPG AG Credit III 2025 Globa l: All 0.53 
 

Largest Distributions This Quarter 

Fund Vintage Region 
Amount 

($M) 

AG Credit Fund II 2022 North America  1.41 

Arbour La ne II 2021 North America  1.40 

Ea gle Point II 2022 North America  1.17 
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San Jose Federated City Employees' Retirement System Private Debt Program  

Performance Analysis | As of March 31, 2026 

 

 

By Vintage 

Group Number 
Committed 

($M) 
Contributed 

($M) 
Unfunded 

($M) 
Distributed 

($M) 

Remaining 
Value 
($M) 

Exposure 
($M) 

DPI 
(X) 

Peer 

DPI1 

(X) 
TVPI 
(X) 

Peer 

TVPI2 

(X) 
IRR 
(%) 

Peer 

IRR3 

(%) 

2010 3 150.0 181.9 0.0 189.8 27.6 27.6 1.04 1.36 1.20 1.36 4.2 10.8 

2016 1 15.0 12.0 12.7 14.7 0.3 13.1 1.22 1.05 1.25 1.32 6.1 8.3 

2017 1 5.0 5.0 0.0 6.1 0.0 0.0 1.22 1.08 1.22 1.30 12.9 7.7 

2018 2 26.6 22.9 0.0 28.6 0.0 0.0 1.25 0.97 1.25 1.34 15.9 8.6 

2019 1 8.0 8.1 3.3 8.5 3.5 6.8 1.04 0.75 1.48 1.28 14.2 9.0 

2020 3 34.0 34.5 10.7 38.1 14.5 25.2 1.11 0.70 1.53 1.29 13.0 9.5 

2021 3 24.5 51.6 1.7 41.2 23.2 25.0 0.80 0.47 1.25 1.25 13.6 9.2 

2022 4 38.0 33.3 7.1 20.7 22.6 29.7 0.62 0.32 1.30 1.22 13.3 10.6 

2023 5 30.0 18.9 12.3 12.1 10.1 22.4 0.64 0.19 1.18 1.14 14.3 9.9 

2024 1 7.0 3.4 3.6 0.0 3.4 7.0 0.00 0.09 0.99 1.10 -1.0 10.9 

2025 4 28.0 6.3 21.8 1.2 5.9 27.7 0.23 0.00 1.11 1.04 NM NM 

2026 1 7.0 0.0 7.0 0.0 0.0 7.0 NM NM NM NM NM NM 

Total 29 373.1 378.0 80.2 361.0 111.2 191.4 0.96 NA 1.25 NA 6.5 NA 

 

 
  
  
 

 Source: MSCI Priva te Assets
 Source: MSCI Priva te Assets
 Source: MSCI Priva te Assets 
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San Jose Federated City Employees' Retirement System Private Debt Program  

Performance Analysis | As of March 31, 2026 

 

 

Investment Performance: Sorted By Vintage 

Investment Vintage 
Committed 

($M) 
Contributed 

($M) 
Unfunded 

($M) 
Distributed 

($M) 

Remaining 
Value 
($M) 

DPI 
(X) 

Peer 

DPI1 

(X) 
TVPI 
(X) 

Peer 

TVPI2 

(X) 
IRR 
(%) 

Peer 

IRR3 

(%) 

GSO Direct Lending 2010 50.0 43.4 0.0 48.5 0.8 1.12 1.36 1.14 1.36 4.1 10.8 

Medley II 2010 50.0 50.0 0.0 56.3 0.0 1.13 1.36 1.13 1.36 2.2 10.8 

White Oa k DL 2010 50.0 88.5 0.0 84.9 26.7 0.96 1.36 1.26 1.36 5.8 10.8 

Cross Ocea n ESS II 2016 15.0 12.0 12.7 14.7 0.3 1.22 1.05 1.25 1.32 6.1 8.3 

ArrowMa rk Sep Acct 2017 5.0 5.0 0.0 6.1 0.0 1.22 1.08 1.22 1.30 12.9 7.7 

Crestline Co-Inv. I 2018 1.6 1.6 0.0 2.6 0.0 1.60 0.97 1.60 1.34 12.4 8.6 

Octa gon CLO III 2018 25.0 21.3 0.0 25.9 0.0 1.22 0.97 1.22 1.34 16.8 8.6 

HPS Specia l Sits. 2019 8.0 8.1 3.3 8.5 3.5 1.04 0.75 1.48 1.28 14.2 9.0 

Crestline Fund II 2020 8.0 9.5 2.6 6.8 4.7 0.71 0.70 1.21 1.29 10.7 9.5 

Cross Ocea n ESS III 2020 18.0 17.2 7.8 24.9 5.3 1.45 0.70 1.75 1.29 15.1 9.5 

Ea gle Point I 2020 8.0 7.8 0.2 6.5 4.5 0.83 0.70 1.41 1.29 8.8 9.5 

Arbour La ne II 2021 8.0 25.6 0.0 28.5 3.0 1.11 0.47 1.23 1.25 13.7 9.2 

Arbour La ne III 2021 9.0 20.2 0.0 12.6 10.3 0.63 0.47 1.13 1.25 9.7 9.2 

Stra tegic Va lue V 2021 7.5 5.8 1.7 0.1 9.9 0.01 0.47 1.72 1.25 17.9 9.2 

AG Credit Fund II 2022 9.0 8.8 1.2 4.5 7.1 0.51 0.32 1.32 1.22 12.0 10.6 

Ea gle Point II 2022 10.0 9.2 0.9 3.0 9.6 0.33 0.32 1.38 1.22 13.9 10.6 

Octa gon Fund IV 2022 9.0 9.0 0.0 11.9 0.0 1.32 0.32 1.32 1.22 15.4 10.6 

HPS Opps II 2022 10.0 6.3 4.9 1.3 5.9 0.21 0.32 1.15 1.22 10.1 10.6 

 
  
  
 

 Source: MSCI Priva te Assets
 Source: MSCI Priva te Assets
 Source: MSCI Priva te Assets 
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San Jose Federated City Employees' Retirement System Private Debt Program  

Performance Analysis | As of March 31, 2026 

 

 

Investment Vintage 
Committed 

($M) 
Contributed 

($M) 
Unfunded 

($M) 
Distributed 

($M) 

Remaining 
Value 
($M) 

DPI 
(X) 

Peer 

DPI1 

(X) 
TVPI 
(X) 

Peer 

TVPI2 

(X) 
IRR 
(%) 

Peer 

IRR3 

(%) 

Invesco Credit III 2023 5.0 2.6 2.4 0.4 2.3 0.17 0.19 1.08 1.14 5.5 9.9 

Silver Point Dist II 2023 5.0 0.8 4.2 0.2 1.0 0.21 0.19 1.46 1.14 39.1 9.9 

Cha rlesba nk C. III 2023 5.0 4.1 2.0 1.7 3.3 0.41 0.19 1.22 1.14 20.3 9.9 

Octa gon Fund V 2023 8.0 8.0 0.0 9.3 0.0 1.16 0.19 1.16 1.14 12.4 9.9 

Silver Point SC III 2023 7.0 3.4 3.7 0.5 3.5 0.15 0.19 1.17 1.14 16.8 9.9 

Arbour La ne IV 2024 7.0 3.4 3.6 0.0 3.4 0.00 0.09 0.99 1.10 -1.0 10.9 

Ea gle Point III 2025 7.0 2.9 4.3 1.1 2.0 0.37 0.00 1.04 1.04 NM NM 

NBCS III 2025 7.0 1.1 5.9 0.0 1.4 0.00 0.00 1.24 1.04 NM NM 

TPG AG Credit III 2025 7.0 1.9 5.1 0.1 2.1 0.08 0.00 1.19 1.04 NM NM 

Stra tegic Specia l VI 2025 7.0 0.4 6.6 0.0 0.4 0.00 0.00 0.91 1.04 NM NM 

GC Customer Va lue 2026 7.0 0.0 7.0 0.0 0.0 NM NM NM NM NM NM 

Total  373.1 378.0 80.2 361.0 111.2 0.96 NA 1.25 NA 6.5 NA 
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San Jose Federated City Employees' Retirement System Private Debt Program  

Fund Diversification | As of March 31, 2026 

 

 

By Vintage 

Percent of FMV 

 

Percent of Exposure 

 
By Geographic Focus 

Percent of FMV 

 

Percent of Exposure 
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San Jose Federated City Employees' Retirement System Real Assets Program  

Overview | As of March 31, 2026 

 

 

Introduction 

As of Ma rch 31, 2026, the Retirement System ha d committed $176.3 million to 26 rea l a ssets funds a nd 2 co-
investments. The tota l reported fa ir va lue of rea l a ssets investments wa s $107.7 million a t Ma rch 31, 2026, which 
equa tes to 2.9% of the overa ll Retirement System, versus a  3.0% policy ta rget. 

 
 

Program Status Performance Since Inception 

No. of Investments 28 

Committed ($M) 176.3 

Contributed ($M) 130.9 

Distributed ($M) 75.5 

Remaining Value ($M) 107.7 
 

 Program 

DPI 0.58x 

TVPI 1.40x 

IRR 12.4% 
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San Jose Federated City Employees' Retirement System Real Assets Program  

Recent Activity | As of March 31, 2026 

 

 

Commitments 

Commitments This Quarter 

Fund Region 
Amount 

($M) 

Wa rwick Energy V North America  8.00 
 

 

Cash Flows 

Recent Quarterly Cash Flows 

 
 

Largest Contributions This Quarter 

Fund Vintage Region 
Amount 

($M) 

Kimmeridge Fund VI 2022 North America  2.67 

Sera ya  Pa rtners II 2025 Asia  1.02 

Ridgewood Wa ter II 2022 North America  0.70 
 

Largest Distributions This Quarter 

Fund Vintage Region 
Amount 

($M) 

GIP III 2016 Globa l: Developed 1.83 

Tembo Ca pita l III 2021 Globa l: Emerging 1.30 

Kimmeridge Energy V 2019 North America  0.64 
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San Jose Federated City Employees' Retirement System Real Assets Program  

Performance Analysis | As of March 31, 2026 

 

 

By Vintage 

Group Number 
Committed 

($M) 
Contributed 

($M) 
Unfunded 

($M) 
Distributed 

($M) 

Remaining 
Value 
($M) 

Exposure 
($M) 

DPI 
(X) 

Peer 

DPI1 

(X) 
TVPI 
(X) 

Peer 

TVPI2 

(X) 
IRR 
(%) 

Peer 

IRR3 

(%) 

2016 1 25.0 26.5 2.4 27.6 14.3 16.6 1.04 0.69 1.58 1.50 8.9 8.3 

2017 1 3.2 3.8 0.0 3.7 3.0 3.0 0.96 0.77 1.74 1.45 12.8 9.0 

2019 2 8.8 10.0 0.4 10.9 6.0 6.4 1.09 0.52 1.69 1.38 18.4 9.1 

2020 3 9.4 9.0 1.0 6.7 5.4 6.4 0.74 0.28 1.34 1.27 10.3 7.8 

2021 2 7.9 7.0 0.9 7.9 3.6 4.5 1.12 0.15 1.62 1.27 17.0 9.7 

2022 7 42.0 35.7 10.6 9.6 34.8 45.3 0.27 0.08 1.24 1.18 12.5 8.5 

2023 5 37.0 24.6 13.2 6.3 25.7 38.9 0.25 0.06 1.30 1.15 27.8 8.5 

2024 3 17.0 12.2 6.2 2.9 13.1 19.3 0.24 0.01 1.31 1.09 24.9 9.1 

2025 3 18.0 2.1 15.9 0.0 1.9 17.8 0.00 0.00 0.89 1.02 NM NM 

2026 1 8.0 0.0 8.0 0.0 0.0 8.0 0.00 NM NM NM NM NM 

Total 28 176.3 130.9 58.4 75.5 107.7 166.1 0.58 NA 1.40 NA 12.4 NA 

 

 
  
  
 

 Source: MSCI Priva te Assets
 Source: MSCI Priva te Assets
 Source: MSCI Priva te Assets 
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San Jose Federated City Employees' Retirement System Real Assets Program  

Performance Analysis | As of March 31, 2026 

 

 

Investment Performance: Sorted By Vintage 

Investment Vintage 
Committed 

($M) 
Contributed 

($M) 
Unfunded 

($M) 
Distributed 

($M) 

Remaining 
Value 
($M) 

DPI 
(X) 

Peer 

DPI1 

(X) 
TVPI 
(X) 

Peer 

TVPI2 

(X) 
IRR 
(%) 

Peer 

IRR3 

(%) 

GIP III 2016 25.0 26.5 2.4 27.6 14.3 1.04 0.89 1.58 1.57 8.9 10.0 

Lime Rock VIII 2017 3.2 3.8 0.0 3.7 3.0 0.96 0.99 1.74 1.55 12.8 10.6 

Kimmeridge Energy V 2019 3.8 5.2 0.0 6.9 3.4 1.35 0.64 2.01 1.63 27.0 12.2 

Orion Mine III 2019 5.0 4.9 0.4 3.9 2.6 0.81 0.64 1.35 1.63 9.1 12.2 

Energy Co-Invest 2020 1.2 1.2 0.0 0.0 0.0 0.00 0.20 0.00 1.28 NM NM 

GIP IV 2020 3.2 3.1 0.4 0.4 3.6 0.12 0.20 1.26 1.28 6.7 8.5 

Lime Rock New Energy 2020 5.0 4.7 0.6 6.3 1.9 1.35 0.20 1.75 1.28 23.7 8.5 

Tembo Ca pita l III 2021 6.0 5.1 0.9 7.8 3.6 1.54 0.43 2.24 1.31 38.4 17.3 

Crestline Co-Inv. II 2021 1.9 1.9 0.0 0.0 0.0 0.01 0.43 0.01 1.31 NM NM 

Pa ine Schwa rtz VI 2022 5.0 3.2 1.9 0.4 3.7 0.12 0.28 1.26 1.25 11.6 11.0 

Kimmeridge Fund VI 2022 9.0 10.2 0.0 2.4 10.2 0.23 0.28 1.23 1.25 10.3 11.0 

LimeRock Pa rtners IX 2022 5.0 2.4 2.7 0.1 3.1 0.04 0.28 1.36 1.25 28.9 11.0 

Mounta in Ca pita l II 2022 6.0 3.2 3.2 0.8 2.9 0.26 0.28 1.15 1.25 5.7 11.0 

Aether Seed Pa rtners 2022 6.0 7.2 0.0 3.8 4.9 0.52 0.28 1.20 1.25 17.3 11.0 

Ridgewood Wa ter II 2022 5.0 3.0 2.4 1.0 2.2 0.35 0.07 1.09 1.17 5.9 8.1 

Hull Street II 2022 6.0 6.5 0.3 1.1 7.8 0.17 0.07 1.38 1.17 16.7 8.1 

Mela nge Seconda ries 2023 7.0 5.2 2.4 0.5 6.4 0.10 0.06 1.32 1.13 NM NM 

H.I.G. IS Pa rtners 2023 11.0 8.3 2.7 2.3 8.8 0.28 0.06 1.35 1.13 22.0 8.3 

 
  
  
 

 Source: MSCI Priva te Assets
 Source: MSCI Priva te Assets
 Source: MSCI Priva te Assets 
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San Jose Federated City Employees' Retirement System Real Assets Program  

Performance Analysis | As of March 31, 2026 

 

 

Investment Vintage 
Committed 

($M) 
Contributed 

($M) 
Unfunded 

($M) 
Distributed 

($M) 

Remaining 
Value 
($M) 

DPI 
(X) 

Peer 

DPI1 

(X) 
TVPI 
(X) 

Peer 

TVPI2 

(X) 
IRR 
(%) 

Peer 

IRR3 

(%) 

Prima ry Wa ve 4 2023 7.0 3.6 2.2 0.8 2.9 0.23 0.06 1.05 1.13 NM NM 

Pelica n Energy BZ 2023 7.0 4.5 2.6 0.1 5.5 0.03 0.06 1.25 1.13 NM NM 

Orion Mine IV 2023 5.0 2.9 3.2 2.4 2.1 0.83 0.04 1.53 1.23 42.8 18.5 

Scout VI 2024 5.0 4.6 0.5 1.4 5.2 0.31 0.03 1.43 1.13 30.1 9.6 

Hull Street III 2024 7.0 1.3 5.7 0.0 1.6 0.00 0.01 1.26 1.07 49.2 6.7 

Sera ya  Fund I 2024 5.0 6.3 0.0 1.5 6.3 0.24 0.01 1.23 1.07 18.6 6.7 

Tembo Fund IV 2025 5.0 0.4 4.6 0.0 0.3 0.00 0.00 0.89 1.10 NM NM 

Sera ya  Pa rtners II 2025 8.0 1.0 7.0 0.0 1.0 0.00 0.00 1.01 1.02 NM NM 

Lime Rock NE II 2025 5.0 0.7 4.3 0.0 0.5 0.00 0.00 0.73 1.02 NM NM 

Wa rwick Energy V 2026 8.0 0.0 8.0 0.0 0.0 0.00 NM NM NM NM NM 

Total  176.3 130.9 58.4 75.5 107.7 0.58 NA 1.40 NA 12.4 NA 
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San Jose Federated City Employees' Retirement System Real Assets Program  

Fund Diversification | As of March 31, 2026 

 

 

By Vintage 

Percent of FMV 

 

Percent of Exposure 

 
By Geographic Focus 

Percent of FMV 

 

Percent of Exposure 
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San Jose Federated City Employees' Retirement System Real Estate Program  

Overview | As of March 31, 2026 

 

 

Introduction 

As of Ma rch 31, 2026, the Retirement System ha d committed a  tota l of $325.7 million to 27 closed-end rea l esta te 
funds. The Rea l Esta te Progra m’s reported fa ir va lue of rea l esta te investments wa s $150.7 million a t Ma rch 31, 2026, 
which equa tes to 4.1% of the overa ll Retirement System, versus a  3.0% policy ta rget. 

 
 

Program Status Performance Since Inception 

No. of Investments 27 

Committed ($M) 325.7 

Contributed ($M) 309.2 

Distributed ($M) 238.4 

Remaining Value ($M) 150.7 
 

 Program 

DPI 0.77x 

TVPI 1.26x 

IRR 6.0% 
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San Jose Federated City Employees' Retirement System Real Estate Program  

Recent Activity | As of March 31, 2026 

 

 

Commitments 

Commitments This Quarter 

Fund Region 
Amount 

($M) 

Foundry Owners’ III North America  8.00 
 

 

Cash Flows 

Recent Quarterly Cash Flows 

 
 

Largest Contributions This Quarter 

Fund Vintage Region 
Amount 

($M) 

Blue Owl Digita l III 2022 Globa l: All 1.99 

Ka yne Anderson VII 2024 North America  1.35 

Centerbridge RE II 2021 Globa l: Developed 1.34 
 

Largest Distributions This Quarter 

Fund Vintage Region 
Amount 

($M) 

DRA X 2019 North America  0.76 

Torchlight VI 2017 North America  0.58 

Exeter V 2020 North America  0.35 
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San Jose Federated City Employees' Retirement System Real Estate Program  

Performance Analysis | As of March 31, 2026 

 

 

By Vintage 

Group Number 
Committed 

($M) 
Contributed 

($M) 
Unfunded 

($M) 
Distributed 

($M) 

Remaining 
Value 
($M) 

Exposure 
($M) 

DPI 
(X) 

Peer 

DPI1 

(X) 
TVPI 
(X) 

Peer 

TVPI2 

(X) 
IRR 
(%) 

Peer 

IRR3 

(%) 

2005 1 20.0 30.5 0.0 40.3 0.0 0.0 1.32 1.00 1.32 1.01 5.2 0.4 

2006 1 20.0 18.2 0.0 8.8 0.0 0.0 0.48 0.83 0.48 0.83 -10.9 -2.4 

2007 2 27.6 28.4 0.0 41.2 0.0 0.0 1.45 1.17 1.45 1.18 8.8 3.1 

2011 1 15.0 16.0 0.0 36.7 0.0 0.0 2.29 1.40 2.29 1.44 21.5 12.8 

2014 1 15.0 17.8 0.6 19.7 0.5 1.2 1.10 1.07 1.13 1.30 3.9 7.3 

2015 1 14.7 13.3 1.4 6.0 10.5 11.9 0.45 1.01 1.24 1.27 3.7 6.3 

2017 3 60.0 69.9 4.4 62.1 33.3 37.7 0.89 0.69 1.36 1.31 9.4 8.1 

2019 2 16.5 18.0 0.8 7.7 14.3 15.1 0.43 0.25 1.23 1.17 6.9 3.9 

2020 4 34.0 35.3 0.9 9.3 32.3 33.2 0.26 0.22 1.18 1.20 5.1 6.0 

2021 1 10.0 8.5 2.7 1.8 7.2 9.9 0.22 0.13 1.07 1.11 4.0 4.0 

2022 4 37.0 32.4 5.5 4.4 29.3 34.8 0.14 0.07 1.04 1.09 1.9 4.0 

2023 2 21.0 11.0 10.2 0.5 11.4 21.5 0.04 0.06 1.08 1.06 5.8 4.2 

2024 1 11.0 6.7 4.3 0.0 6.7 11.0 0.00 0.04 1.00 1.05 0.7 7.2 

2025 3 24.0 3.2 20.8 0.0 5.3 26.1 0.00 0.01 1.64 1.01 NM NM 

Total 27 325.7 309.2 51.7 238.4 150.7 202.4 0.77 NA 1.26 NA 6.0 NA 

 

 
  
  
 

 Source: MSCI Priva te Assets
 Source: MSCI Priva te Assets
 Source: MSCI Priva te Assets 
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Investment Performance: Sorted By Vintage 

Investment Vintage 
Committed 

($M) 
Contributed 

($M) 
Unfunded 

($M) 
Distributed 

($M) 

Remaining 
Value 
($M) 

DPI 
(X) 

Peer 

DPI1 

(X) 
TVPI 
(X) 

Peer 

TVPI2 

(X) 
IRR 
(%) 

Peer 

IRR3 

(%) 

DRA V 2005 20.0 30.5 0.0 40.3 0.0 1.32 1.00 1.32 1.01 5.2 0.4 

GEAM Va lue Add 2006 20.0 18.2 0.0 8.8 0.0 0.48 0.83 0.48 0.83 -10.9 -2.4 

DRA VI 2007 9.7 10.6 0.0 17.5 0.0 1.65 1.17 1.65 1.18 10.6 3.1 

Fidelity RE III 2007 17.9 17.9 0.0 23.7 0.0 1.33 1.17 1.33 1.18 7.3 3.1 

DRA VII 2011 15.0 16.0 0.0 36.7 0.0 2.29 1.40 2.29 1.44 21.5 12.8 

DRA VIII 2014 15.0 17.8 0.6 19.7 0.5 1.10 1.07 1.13 1.30 3.9 7.3 

EPISO 4 2015 14.7 13.3 1.4 6.0 10.5 0.45 1.01 1.24 1.27 3.7 6.3 

Torchlight VI 2017 30.0 39.3 2.2 26.1 24.7 0.66 0.69 1.29 1.31 7.3 8.1 

GEM VI 2017 10.0 8.9 1.1 7.0 4.5 0.78 0.69 1.28 1.31 8.9 8.1 

DRA IX 2017 20.0 21.7 1.2 29.0 4.1 1.34 0.69 1.53 1.31 13.1 8.1 

Rockpoint VI 2019 6.5 6.6 0.1 1.9 5.9 0.29 0.25 1.18 1.17 4.9 3.9 

DRA X 2019 10.0 11.4 0.6 5.8 8.4 0.51 0.25 1.25 1.17 8.4 3.9 

Torchlight Debt VII 2020 6.0 6.3 0.3 1.9 5.2 0.30 0.22 1.11 1.20 4.1 6.0 

HIG Rea lty IV 2020 10.0 11.7 0.0 3.9 10.5 0.33 0.22 1.23 1.20 9.4 6.0 

EPISO 5 2020 12.5 11.9 0.6 1.8 9.8 0.15 0.22 0.98 1.20 -0.5 6.0 

Exeter V 2020 5.5 5.4 0.1 1.8 6.8 0.33 0.22 1.58 1.20 11.3 6.0 

Centerbridge RE II 2021 10.0 8.5 2.7 1.8 7.2 0.22 0.13 1.07 1.11 4.0 4.0 

Blue Owl Digita l III 2022 11.0 8.8 2.3 0.0 9.7 0.01 0.07 1.11 1.09 15.2 4.0 

 
  
  
 

 Source: MSCI Priva te Assets
 Source: MSCI Priva te Assets
 Source: MSCI Priva te Assets 
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Investment Vintage 
Committed 

($M) 
Contributed 

($M) 
Unfunded 

($M) 
Distributed 

($M) 

Remaining 
Value 
($M) 

DPI 
(X) 

Peer 

DPI1 

(X) 
TVPI 
(X) 

Peer 

TVPI2 

(X) 
IRR 
(%) 

Peer 

IRR3 

(%) 

AIGGRE U.S. Fund IV 2022 10.0 8.7 1.8 2.3 7.3 0.27 0.07 1.11 1.09 3.8 4.0 

GCP SecureSpa ce 2022 6.0 5.2 0.8 1.0 5.1 0.19 0.07 1.17 1.09 7.8 4.0 

Pra edium X 2022 10.0 9.7 0.6 1.1 7.1 0.11 0.07 0.84 1.09 -6.9 4.0 

DRA Ma ster XI 2023 13.0 6.2 7.0 0.5 6.1 0.08 0.06 1.06 1.06 4.6 4.2 

Exeter Industria l VI 2023 8.0 4.8 3.2 0.0 5.3 0.00 0.06 1.10 1.06 7.2 4.2 

Ka yne Anderson VII 2024 11.0 6.7 4.3 0.0 6.7 0.00 0.04 1.00 1.05 0.7 7.2 

Foundry Owners' III 2025 8.0 0.0 8.0 0.0 0.0 NM NM NM NM NM NM 

Cloud Ca pita l II 2025 8.0 3.2 4.8 0.0 5.4 0.00 0.00 1.66 1.05 NM NM 

Corebridge US RE V 2025 8.0 0.0 8.0 0.0 NM NM NM NM NM NM NM 

Total  325.7 309.2 51.7 238.4 150.7 0.77 NA 1.26 NA 6.0 NA 
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By Vintage 

Percent of FMV 

 

Percent of Exposure 

 
 

By Geographic Focus 

Percent of FMV 

 

Percent of Exposure 
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Introduction 

As of Ma rch 31, 2026, the Pla n ha d committed $129.8 million to 10 venture ca pita l funds. The tota l reported fa ir va lue 
of the Venture Ca pita l Progra m’s investments wa s $78.9 million a t Ma rch 31, 2026, which equa tes to 2.2% of the 
overa ll Retirement System, versus a  4.0% policy ta rget. 

 
 

Program Status Performance Since Inception 

No. of Investments 10 

Committed ($M) 129.8 

Contributed ($M) 71.3 

Distributed ($M) 2.4 

Remaining Value ($M) 78.9 
 

 Program 

DPI 0.03x 

TVPI 1.14x 

IRR 7.5% 
 

 

0.0%
0.3% 0.5% 0.7%

1.1%

1.8%
2.2%

0%

1%

2%

3%

4%

5%

0

20

40

60

80

100

120

P
ro

g
ra

m
 F

M
V

 %
 T

o
ta

l 
A

s
s
e
ts

C
o

m
m

it
m

e
n

ts
 (

$
M

)

Commitments by Vintage Year Remaining Value % of Total Assets

Pa ge 21 



 
San Jose Federated City Employees' Retirement System Venture Capital Program  

Recent Activity | As of March 31, 2026 

 

 

Commitments 

Commitments This Quarter 

Fund Region 
Amount 

($M) 

None to report.   
 

 

Cash Flows 

Recent Quarterly Cash Flows 

 
 

Largest Contributions This Quarter 

Fund Vintage Region 
Amount 

($M) 

Tra nspose Pla tform 2021 North America  8.02 

Crosslink X 2023 North America  0.35 

Fin Fla gship III 2023 Globa l: All 0.19 
 

Largest Distributions This Quarter 

Fund Vintage Region 
Amount 

($M) 
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By Vintage 

Group Number 
Committed 

($M) 
Contributed 

($M) 
Unfunded 

($M) 
Distributed 

($M) 

Remaining 
Value 
($M) 

Exposure 
($M) 

DPI 
(X) 

Peer 

DPI1 

(X) 
TVPI 
(X) 

Peer 

TVPI2 

(X) 
IRR 
(%) 

Peer 

IRR3 

(%) 

2021 3 99.8 58.7 41.1 1.2 66.8 107.8 0.02 0.00 1.16 1.18 8.5 5.1 

2022 1 5.0 5.1 0.0 1.3 4.4 4.5 0.25 0.00 1.13 1.15 3.5 7.3 

2023 2 8.5 2.7 5.8 0.0 2.4 8.2 0.00 0.00 0.88 1.14 -13.5 10.5 

2024 3 11.5 4.8 6.8 0.0 5.3 12.1 0.00 0.00 1.10 1.09 10.1 8.7 

2026 1 5.0 0.0 5.0 0.0 0.0 5.0 0.00 0.00 NM NM NM NM 

Total 10 129.8 71.3 58.6 2.4 78.9 137.6 0.03 NA 1.14 NA 7.5 NA 

 

 
  
  
 

 Source: MSCI Priva te Assets
 Source: MSCI Priva te Assets
 Source: MSCI Priva te Assets 
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Investment Performance: Sorted By Vintage 

Investment Vintage 
Committed 

($M) 
Contributed 

($M) 
Unfunded 

($M) 
Distributed 

($M) 

Remaining 
Value 
($M) 

DPI 
(X) 

Peer 

DPI1 

(X) 
TVPI 
(X) 

Peer 

TVPI2 

(X) 
IRR 
(%) 

Peer 

IRR3 

(%) 

Innova tion Endvr IV 2021 4.8 4.0 0.8 0.2 4.0 0.04 0.00 1.05 1.18 1.7 5.1 

Soma  Ca pita l III 2021 5.0 4.7 0.3 0.0 6.8 0.00 0.00 1.44 1.18 15.0 5.1 

Tra nspose Pla tform 2021 90.0 50.1 39.9 1.0 56.0 0.02 0.00 1.14 1.18 8.3 5.1 

Fin VC Horizons II 2022 5.0 5.1 0.0 1.3 4.4 0.25 0.00 1.13 1.15 3.5 7.3 

Crosslink X 2023 3.5 1.7 1.8 0.0 1.7 0.00 0.00 1.00 1.14 -0.1 10.5 

Fin Fla gship III 2023 5.0 1.0 4.0 0.0 0.7 0.00 0.00 0.68 1.14 -64.7 10.5 

Crosslink End. II 2024 1.5 0.3 1.2 0.0 0.3 0.00 0.00 0.97 1.09 -2.6 8.7 

Innova tion Endvr V 2024 5.0 1.2 3.8 0.0 1.0 0.00 0.00 0.82 1.09 -14.5 8.7 

Strea mlined V 2024 5.0 3.3 1.8 0.0 4.0 0.00 0.00 1.22 1.09 24.4 8.7 

Mighty Ca p Fund III 2026 5.0 0.0 5.0 0.0 0.0 NM NM NM NM NM NM 

Total  129.8 71.3 58.6 2.4 78.9 0.03 NA 1.14 NA 7.5 NA 

 

 
  
  
 

1  Source: MSCI Priva te Assets
2  Source: MSCI Priva te Assets
3  Source: MSCI Priva te Assets 
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By Vintage 

Percent of FMV 

 

Percent of Exposure 

 
By Geographic Focus 

Percent of FMV 

 

Percent of Exposure 
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MEKETA.COM 

Private Equity Global Fundraising1 

 

Fundra ising a ctivity for priva te equity funds in the first qua rter of 2026 increa sed by 12% qua rter-over-qua rter (“QoQ”) but decrea sed by 
5% yea r-over-yea r (“YoY”) with $186.5 billion ra ised. The number of funds closed during the qua rter fell 10% QoQ a nd 20% YoY, reflecting a n 
ongoing trend towa rd ma na ger consolida tion a nd fund concentra tion. 
As highlighted in recent qua rters, slower dea l a nd exit a ctivity, pa rticula rly in prima ry ma rkets, ha s resulted in reduced ca pita l returned to investors, 
which continues to a pply liquidity pressure on limited pa rtners, limiting new fundra ising efforts. Investors rema in selective a nd conserva tive in 
deploying new ca pita l. 
Dea l a ctivity (by number) wa s down 8% compa red to the prior qua rter while a ggrega te dea l va lue wa s down 3%. Yea r-over-yea r, the number of 
dea ls wa s down 15% in the first qua rter but dea l va lue wa s up 4% compa red to Q1 2025. Genera lly, dea l a ctivity in the softwa re spa ce ha s been 
muted a mid concerns over AI disruption while the US/Ira n conflict ha s further a dded to ma croeconomic uncerta inty for ma rket pa rticipa nts.  
Exit a ctivity (by number) wa s down 2% compa red to the prior qua rter while the a ggrega te exit va lue wa s down 34%. Yea r-over-yea r, exit count 
a nd exit va lue were both down 16% compa red to Q1 2025. These sta tistics revea l tha t toda y’s exit environment still rema ins cha llenging a s priva te 
equity holding periods continue to extend. 
The Federa l Reserve (the “Fed”) la st cut interest ra tes in December 2025 to a  ta rget ra nge of 3.50% to 3.75%, which ha s held stea dy yea r-to-da te 
in 2026. Persistent infla tion a nd a  resilient la bor ma rket ha ve led to a  more ha wkish sta nce from the Fed, despite the recent lea dership tra nsition 
to Cha ir Kevin Wa rsh. Genera lly, ma rket foreca sters a re split on future interest ra te movements with some predicting ra te increa ses la ter in the 
yea r ra ther tha n cuts. Priva te equity relies hea vily on current interest ra tes, which tie directly to cost of ca pita l a nd a sset va lua tions. Va lua tion 
misma tches, ma cro uncerta inty a nd vola tility, a nd dela yed interest ra te cuts ha ve continued to mute exit a ctivity a t la rge.  

 
1 Source: Preqin. 
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MEKETA.COM 

Purchase Price Breakdown, All LBOs1 

 

Compa red to 2024, the globa l media n priva te equity buyout purcha se price multiple increa sed from 13.3x EBITDA to 14.6x EBITDA in 2025. This 
represents a  9.7% increa se from 2024 rela tive to the 3.9% increa se observed in 2024 from 2023. 
Due to toda y’s higher interest ra te environment, recent dea ls, in a ggrega te, ha ve been fina nced with more equity ca pita l, a s well. From 2023 through 
2025, the media n equity contribution ra nged from 66-68%, compa red to mid-50s% from 2017 to 2019. Investors’ a ppetite for priva te equity 
co-investments ha ve a ided GPs in securing a dditiona l equity ca pita l for dea ls. 
Overa ll, the increa se in purcha se price multiples through 2025 shows resilience to the downwa rd pressure of higher interest ra tes a nd sellers’ 
resista nce to exit dea ls a t lower va lua tions despite the continued imba la nce between expecta tions of buyers a nd sellers throughout the ma rket.  
  

 
1 Source: Preqin, Tra nsa ction Intelligence. Da ta  pulled on June 22, 2026. 
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MEKETA.COM 

Private Equity Buyout Deals by Region1 

 

Dea l volume ha s continued to trend downwa rd since pea k M&A a ctivity 
in 2021. In Q1 2026, the number of buyout dea ls completed decrea sed 
by a pproxima tely 8% a nd 15% QoQ a nd YoY, respectively. 

Aggrega te dea l va lue ha s a lso decrea sed since 2021 with a  sha rp drop 
in 2022 into H1 2023 before a  slight rebound in la te 2023 through 2025. 
After a  decrea se in dea l va lue in H1 2025 following ta riff 
a nnouncements a nd rela ted uncerta inty, in Q3 2025, dea l va lue jumped 
a s severa l mega  dea ls infla ted a ggrega te dea l va lue for the qua rter. 
Aggrega te dea l va lue dropped 3% QoQ in the first qua rter of 2026 but 
outpa ced the a vera ge qua rterly dea l va lue over the pa st three yea rs.  
  

 
1 Source: Preqin. 
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North 
America 

(#) 
Europe 

(#) 
APAC 

(#) 

Rest of 
World 

(#) 

Aggregate 
Value  
($B) 

Total # 
of 

Deals 

2020 

Q1 928 502 184 46 107.4 1,660 
Q2 622 452 207 49 71.6 1,330 
Q3 855 584 183 40 138.9 1,662 
Q4 1,360 862 245 68 179.2 2,535 

2021 

Q1 1,348 930 254 53 215.3 2,585 
Q2 1,447 923 226 85 243.3 2,681 
Q3 1,489 833 275 66 217.9 2,663 
Q4 1,826 861 362 96 240.7 3,145 

2022 

Q1 1,505 904 325 83 199.0 2,817 
Q2 1,303 897 265 75 205.8 2,540 
Q3 1,223 744 231 61 114.1 2,259 
Q4 1,156 672 242 67 119.4 2,137 

2023 

Q1 1,134 619 237 53 91.2 2,043 
Q2 1,160 689 192 67 121.1 2,108 
Q3 1,064 647 203 60 103.1 1,974 
Q4 1,145 709 264 59 158.3 2,177 

2024 

Q1 1,106 630 224 55 117.9 2,015 
Q2 1,080 663 271 55 139.7 2,069 
Q3 1,081 667 213 46 173.3 2,007 
Q4 1,063 753 242 54 157.4 2,112 

2025 

Q1 1,142 653 231 40 157.8 2,066 
Q2 1,031 690 243 46 137.5 2,010 
Q3 1,110 611 303 42 229.4 2,066 
Q4 966 592 309 48 168.6 1,915 

2026 Q1 1,047 441 236 38 163.8 1,762 
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MEKETA.COM 

Capital Raised by Strategy1 Capital Raised by Geography2 

  
Buyout (46% of a ll priva te equity ca pita l ra ised) a nd Growth Equity (19%) represented the priva te equity sub-stra tegies with the most ca pita l ra ised 
during the first qua rter of 2026. Seconda ries (14%) fundra ising highlights the persistent muted exit environment which ha s constra ined ma rket liquidity 
a nd a ided growth in the seconda ries ma rket, both for LPs (i.e., sa le of fund interests) a nd GPs (i.e., continua tion vehicles). 
Compa red to the prior qua rter, fundra ising by stra tegy rema ined rela tively consistent with Growth Equity increa sing the most from 9% to 19% of ca pita l 
ra ised. Buyouts represented 53% of tota l ca pita l ra ised in the prior qua rter, followed by Venture Ca pita l (15%) a nd Other Priva te Equity (11%).  
North America -focused vehicles represented the ma jority of a ggrega te ca pita l ra ised during the first qua rter, representing 66% of tota l ca pita l a nd 
74% of the tota l number of funds closed. The sha re of commitments to Europe decrea sed qua rter-over-qua rter from 21% of ca pita l ra ised (a nd 13% 
of funds closed) to 16% of ca pita l ra ised (a nd 9% of funds closed) during the first qua rter. Asia -focused funds a ccounted for a pproxima tely 8% of tota l 
ca pita l ra ised, a  slight decrea se of 2% rela tive to the prior qua rter.  
Buyout a nd North America  continue to represent the lion’s sha re of priva te equity fundra ising by stra tegy a nd geogra phy, respectively. Growth Equity 
a nd Seconda ries ha d strong rela tive fundra ising tota ls during the first qua rter of the yea r while Europe, Asia , a nd Rest of World collectively rema ined 
in line with the prior qua rter. 

 
1 Source: Preqin. 
2 Source: Preqin. 
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MEKETA.COM 

Private Equity Performance 

Private Equity Performance by Horizon1 Private Equity Performance by Vintage Year2 
 

Horizon 

Private 
Equity 

(%) 
Buyout 

(%) 

Venture 
Capital 

(%) 

Growth 
Equity 

(%) 

1 Yea r to 12/2025 9.6 7.7 23.9 12.3 

3 Yea rs to 12/2025 7.4 7.6 5.6 8.7 

5 Yea rs to 12/2025 11.3 11.7 8.1 10.0 

10 Yea rs to 12/2025 13.5 14.1 11.3 13.5 

 

As of December 31, 2025, one-yea r priva te equity returns increa sed from the prior qua rter, genera ting a  9.6% IRR over the tra iling 12 months through 
Q4 2025. This compa res to the tra iling 12-month return of 8.6% a s of Q3 2025 a nd a  one-yea r return of 6.6% a t Q4 2024. Overa ll, priva te equity 
returns ha ve proven resilient but rema in below the highs of recent yea rs, a s evidenced by the tra iling 3-yea r return a cross ea ch sub-stra tegy.  
In genera l, performa nce ha s been strong in ea ch vinta ge yea r since the Globa l Fina ncia l Crisis a lthough priva te equity returns ha ve declined since 
2019. Buyout, Venture, a nd Growth funds ha ve a ll genera lly performed well over the va rious time horizons on a n a bsolute ba sis, with Buyout 
outperforming both Growth a nd Venture funds a cross longer time periods a s of Q4 2025.  
The sprea d between first a nd third qua rtile performa nce in priva te equity ha s increa sed slightly since the Globa l Fina ncia l Crisis a nd a vera ged 
a pproxima tely 14.5% through 2023 vinta ge funds, supporting the importa nce of ma na ger selection when a lloca ting to the a sset cla ss. Additiona lly, 
priva te equity returns ha ve declined slightly since the la te 2010s with top qua rtile returns dipping below 20% net IRR a cross 2019 through 2022 
vinta ge funds, in pa rt due to the higher cost of levera ge a nd a  decline in a sset va lues from their pea k in the ea rly 2020s. 
Dea ls rema in competitive, keeping multiples high. Higher debt costs ma ke it more difficult to ca pture va lue through levera ge. A consistent, 
differentia ted va lue crea tion model a nd clea r stra tegies for ma inta ining growth a nd performa nce over the long term a re more importa nt tha n ever. 

 
1 Source: Preqin Indices Priva te Equity Qua rterly Performa nce through December 31, 2025. Da ta  a s of Ma rch 31, 2026, is not yet a va ila ble. 
2 Source: Preqin, Priva te Equity – All, Qua rtile Returns a s of Ma rch 31, 2026. Da ta  pulled on June 22, 2026. 
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Private Credit: Market Environment Headlines 

Nega tive priva te credit hea dlines during the first qua rter ga rnered significa nt a ttention, mostly rela ting to reta il flows in vehicles focused 
on the ma ss a ffluent a nd/or softwa re.    

Percent of Historical Defaults by Vintage 

 

Vinta ge yea r differences a re pronounced with dea ls in 2021 a nd ea rly 2022 experiencing more stress compa red to other recent vinta ges. 
Businesses in these cohorts ha ve been the most impa cted by the cha nge in interest ra tes with limited time for EBITDA growth.1  Across 
vinta ges, drivers of selective defa ults include conversion from ca sh to PIK interest, debt ma turity extensions, a nd deferra ls of principa l or 
interest obliga tions. 
  

 
  Source: S&P Globa l. 
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Private Credit: Market Environment Headlines (continued) 

Weighted Average Bid Price of Performing Loans 

 

The weighted a vera ge bid of US levera ged loa ns continued to fa ll through Ma rch before rebounding modestly. Cha rt 2 below deta ils how 
softwa re, which ma kes up 13% of the index, wa s the ma in driver of the decline through Q1 2026.1 
  

 
  Source:  Pitchbook | LCD; Morningsta r LSTA US Levera ged Loa n Index. 
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Private Credit: Market Environment Headlines (continued) 

Volatility Comparison of BDCs, Equities, and BSL 

 

Publicly tra ded BDCs ha ve experienced significa nt recent vola tility, with most tra ding below book va lue. Long-term public BDCs ha ve a  
higher vola tility tha n equities a nd the BSL ma rket a nd genera lly a re a  better proxy for fina ncia l stocks tha n direct lending.1  

 

 

 
  S&P Globa l (BDCs), MSCI World (Equities), LSTA (BSL). Vola tility of a nnua l returns 2016-2025. 
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Private Credit: Special Situations 

Delinquency Rate All Loans; All Commercial Banks 

 

According to the Senior Loa n Officers Survey, ba nks rema ined ca utious in business lending during the first qua rter of 2026. Dema nd for 
commercia l a nd industria l loa ns (C&I) wa s la rgely uncha nged a lthough la rger ba nks noted wea ker dema nd from sma ll businesses. 
Rea sons for the ca utiona ry sta nce included economic uncerta inty, low risk tolera nce a nd industry specific risks. In rea l esta te lending, 
dema nd a cross office, reta il, industria l a nd multi-fa mily wa s la rgely uncha nged. The modera te ea sing trend in lending sta nda rds for 
commercia l rea l esta te (CRE) continued in the first qua rter.1 
  

 
  FRED: Senior Loa n Officers Opinion Survey (Apr-2026) 
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Private Credit: Special Situations (continued) 

Fitch Private Credit Default Rate (Rolling 12-Month) 

 

The Fitch Priva te Credit Defa ult Ra te (PCDR) hit 6.0% in April a nd Ma y 2026. Defa ults tended to be weighted towa rds sma ller issuers a s 
55% of unique defa ulters ha d EBITDA of less tha n $25 million. Industria l a nd ma nufa cturing sector defa ult ra te (10.3%) surpa ssed the 
consumer products sector. Interestingly, softwa re wa s the sector with the lowest PCDR defa ult ra te (2.2%).1,2 

 
  

 
  
 

 Fitch Ra tings, Non-Ra ting Action Commenta ry (June 15, 2026).
 The PCDR includes distressed excha nges a nd PIK toggles, this ma kes it a "ha rder" mea sure tha n ma ny ba nk published indica tors  of defa ult ra tes 
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Private Credit: Special Situations (continued) 

ICE BofA (CCC & Lower) Option Adjusted Spread 

 

Credit sprea ds for the lowest qua lity borrowers (CCC a nd below) widened in Q1 2026 before reversing course to historica l media ns 
reflecting the resiliency of credit ma rkets.1 

  

 
   Federa l Reserve Ba nk of St. Louis (FRED),  ICE BofA CCC & Lower US High Yield Index Option-Adjusted Sprea d (BAMLH0A3HYC). 
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Private Credit: Direct Lending 

Indicative Financing Terms – US Private Debt Market1 Lincoln Senior Debt Index – Quarterly Returns2 
 

 

 -- Q4 2021 Q4 2022 May 2026 

Leverage 7.0x to 7.5x 4.75x to 5.75x 5.0x to 6.5x 

3M SOFR 0.1% 4.1% 3.7% 

Floor 1.0% 1.0% 1.0% 

Spread 5.0-5.75% 6.0-7.0% 5.0-6.0% 

OID 1-2% 2-3% 1.5-2% 

Market Indicative Return 6.3-7.4% 10.8-12.1% 9.2-10.4% 

 

As mea sured by the Lincoln Senior Debt Index, which tra cks the fa ir ma rket va lue of 1,600+ middle ma rket, direct lending credit 
investments a cross the US a nd Europe, qua rterly returns ha ve a vera ged 2.1% (8.3% a nnua lized) since 2019. In Q1 2026, the LSDI 
genera ted a  1.5% qua rterly return, its lowest 3-month return since Q4 2022 a nd a n ~80 ba sis points decline compa red to the a vera ge 
qua rterly return in 2025. 

Since 2024, levera ge multiples a nd loa n-to-va lue (LTV) a t entry for US buyouts ha ve declined slightly, highlighting increa sed ma rket 
conserva tism; however, levera ge metrics a re higher a nd interest covera ge ra tios a re lower on more da ted holdings due to higher interest 
ra te burdens.3,4 

Core middle ma rket direct lending sprea ds in toda y’s ma rket typica lly ra nge from 500 to 600 ba sis points over SOFR, a  modest widening of 
50 to 100 ba sis points since la te 2025. Softwa re dea ls, a mid fea rs over AI disruption, a re pricing wider, but dea l flow is muted. 
  

 
  
  

  
 

1  Source: Lincoln Interna tiona l.
2  Lincoln Senior Debt Index, Qua rterly Returns through Ma rch 31, 2026.
3  Source: Pitchbook.
4  Source: LSEG Da ta  a nd Ana lytics. 
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 Global Private Debt Fundraising, by Fund Strategy 

 

Direct 
Lending 

($B) 
Mezzanine 

($B) 

Special 
Situations 

($B) 

Distressed 
Debt 
($B) 

Fund of 
Funds 
($B) 

Venture 
Debt 
($B) 

2010 8.49 10.78 3.00 22.31 0.05 0.26 

2011 5.31 11.38 8.47 14.95 0.46 1.53 

2012 10.68 14.10 15.59 21.44 0.68 0.13 

2013 23.10 15.03 9.90 22.98 0.20 1.81 

2014 30.24 9.75 18.08 13.17 0.66 0.29 

2015 50.19 22.52 11.92 26.00 1.16 2.24 

2016 41.90 31.25 20.25 31.49 1.81 1.09 

2017 68.05 13.05 29.57 19.77 2.12 3.74 

2018 77.55 28.53 19.39 20.81 1.52 0.38 

2019 95.52 9.40 28.26 20.74 1.38 2.47 

2020 80.06 30.25 37.86 52.43 3.24 0.91 

2021 168.40 18.43 30.36 44.09 4.88 1.81 

2022 154.16 29.69 34.83 7.82 2.43 3.16 

2023 116.36 39.93 28.68 21.65 4.63 2.96 

2024 159.57 8.92 29.61 11.47 1.16 1.37 

2025 114.31 11.22 20.88 26.31 5.72 1.44 

YTD 2026 95.63 17.82 16.25 5.86 0.07 0.50 
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Global Quarterly Unlisted Natural Resources Fundraising1 

 

Approxima tely $26.1 billion wa s ra ised during the first qua rter of 2026 a cross 30 na tura l resources funds with a n a vera ge fund size of a pproxima tely 
$1.0 billion of commitments. Fundra ising for 2026 is sta rting off rela tively slower tha n the prior yea r which ha d its strongest ca pita l ra ising yea r in the 
pa st deca de.   

 
1 Source: Preqin Priva te Ca pita l Fundra ising Upda te, a s of June 30, 2026. 
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Oil Price vs. Active US Rigs1 

 

During the qua rter, oil prices increa sed significa ntly a s esca la ting geopolitica l tensions in the Middle Ea st ra ised concerns of sea borne oil supply 
disruptions through the Stra it of Hormuz, a  wa terwa y tha t tra nsits a pproxima tely 20% of globa l oil. WTI prices increa sed by 58% to a pproxima tely 
$91 per ba rrel, while Brent prices rose by 65% to a pproxima tely $103 per ba rrel. Despite the increa se in prices, the US rig count only increa sed by 
one, demonstra ting industry spending discipline a nd expecta tions tha t the price increa ses ma y be short lived. US oil production wa s a pproxima tely 
13.7 million BOEPD in Ma rch, just shy of the record set in October 2025. Ga soline prices for regula r blend in the US increa sed by 26% during the 
qua rter to a n a vera ge of $3.96 per ga llon.  

 
1 Source: EIA a nd Ba ker Hughes. 
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Natural Gas Price vs. Active US Rigs1 

 

Domestic Henry Hub na tura l ga s prices decrea sed by 29% la rgely driven by record US production, sea sona lity, a nd rela tively mild la te-winter wea ther. 
While US prices wea kened, geopolitica l tensions in the Middle Ea st ca used a  spike in Europea n a nd Asia n LNG benchma rk prices. With domestic 
LNG export ca pa city ra mping up in the coming yea rs, the US is well positioned to be a  relia ble LNG supplier ca pa ble of serving the globa l ma rkets. 
Three na tura l ga s rigs were a dded during the qua rter, which brought the tota l to 131. Na tura l ga s production in Ma rch wa s a pproxima tely 126.3 billion 
cubic feet per da y, just below the record set in December 2025.   

 
1 Source: EIA a nd Ba ker Hughes. 

0

100

200

300

400

500

0

2

4

6

8

10

#
 R

ig
s

$
/M

 B
T

U

HH Natural Gas U.S. Natural Gas Rig Count

Pa ge 44 



 
San Jose Federated City Employees’ Retirement System Private Markets Program 

 
Market & Industry Analysis | As of March 31, 2026 

 

 
MEKETA.COM 

Metals Prices1 

 

Gold prices rea ched record highs during the qua rter a s investors sought sa fe-ha ven a ssets a mid geopolitica l uncerta inty, ta riff-rela ted concerns, a nd 
continued centra l ba nk purcha ses. Copper prices a lso increa sed during the qua rter from strong dema nd from electrifica tion, grid moderniza tion, AI 
da ta  center dema nd, a nd renewa ble energy infra structure. Gold prices increa sed by 13% to end the qua rter a t $4,856 per ounce, while copper prices 
increa sed by 6% to $5.68 per pound.   

 
1 Source: World Ba nk. 

0.0

1.0

2.0

3.0

4.0

5.0

6.0

0

900

1,800

2,700

3,600

4,500

5,400

C
o

p
p

e
r 

($
/l
b

)

G
o

ld
 (

$
/o

z
)

Gold  Copper

Pa ge 45 



 
San Jose Federated City Employees’ Retirement System Private Markets Program 

 
Market & Industry Analysis | As of March 31, 2026 

 

 
MEKETA.COM 

Wheat, Corn, and Soybean1 

 

Whea t, corn, a nd soybea n prices increa sed by 14%, 3%, a nd 7% during the qua rter, respectively. Whea t prices benefited tightening globa l stocks 
a nd uncerta inty from Bla ck Sea  exports. Corn a nd soybea ns were influenced by wea ther-rela ted concerns in Argentina  a nd Bra zil. Following a  modest 
purcha se a greement between China  a nd the US for soybea ns in Q4 2025, there is optimism of defusing tra de tensions between the two countries 
a nd expa nding a gricultura l tra de. The NCREIF Fa rmla nd index returned -0.2% during the qua rter, with income returns of 0.5% offsetting a sset 
deprecia tion of 0.7%.   

 
1 Source: World Ba nk a nd NCREIF. 
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US South Timber Prices1 

 

  

US South a vera ge timber prices ha ve continued to rema in depressed for pulpwood a nd rela tively fla t for sa wtimber. Ha rdwood pulpwood prices 
decrea sed 0.4% while pine pulpwood prices increa sed by 0.2%. Over the pa st yea r, pine pulpwood is down 18.8%. Sa wtimber prices decrea sed by 
5.8% for ha rdwoods a nd increa sed 2.2% for softwoods, while pine chip-n-sa w prices were up 0.2%. The NCREIF Timberla nd index increa sed by 
1.1% during the first qua rter, driven by a pprecia tion returns of 0.8% a nd income returns of 0.4%. 

 
1 Source: Bloomberg, NCREIF, a nd TimberMa rt South. 
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Global Quarterly Unlisted Infrastructure Fundraising1 

 

After a  strong fourth qua rter 2025 tha t sa w infra structure ma na gers ra ise over $100 billion in ca pita l, the first qua rter brought in just $22 billion in 
interim closes. The first qua rter wa s a bout ha lf the a vera ge qua rterly fundra ising tota l over the pa st nine+ yea rs a cross 40 infra structure funds. 
  

 
1 Source: Preqin 1Q 2026. 
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Global Infrastructure Dry Powder1 

 

After rea ching a  pea k of over $450 billion in 2023, the a va ila ble infra structure dry powder ha s stea dily decrea sed to $385 billion a s of the end of 
1Q 2026. The dry powder includes $88 billion in core infra structure funds a nd the rema inder in non-core offerings. 

 
1 Source: Preqin Dry Powder downloa ded June 2026. 
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Trailing 12-month Annual Vehicle Miles on All US Roads1 

 

The first qua rter continued the stea dy increa se in the a nnua l vehicle miles on US roa ds setting a  new 12-month pea k of 3,324 billion miles. The 
first qua rter tota l miles of 781 billion miles represented a n increa se of 1.9% over the sa me period in 2025.  

 
1  Source: US Depa rtment of Tra nsporta tion, Federa l Highwa y Administra tion: Office of Highwa y Policy Informa tion. 
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US Port Activity – Container Trade in TEUs1 

 

The cha rt presents the top three US ports by conta iner volume, a s mea sured by twenty-foot equiva lent units (TEU). Activity a t the three ports provides 
a  high-level representa tion of the volume a t US ports more broa dly. 
During the first qua rter, volumes a cross the three ports decrea sed rela tive to the sa me period la st yea r. On a  yea r-over-yea r ba sis, the combined port 
volumes decrea sed by 0.8 million TEUs, or 3%, over the prior 12-month period. The Port of Long Bea ch recorded a n decrea se of 4% (0.4 million 
TEUs), the Port of NY/NJ reported a n decrea se of 0.3% (0.03 million TEU), a nd the Port of Los Angeles recorded a  decrea se of 3% (0.3 million TEUs) 
over the prior 12 months.  

 
1  Source: www.polb.com, www.pa nynj.gov, a nd www.portoflosa ngeles.org. 
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MEKETA.COM 

Total US Domestic and International Flights1 

 

The cha rt a bove presents a ll US domestic a nd interna tiona l flights, excluding foreign point-to-point flights by month. Historica lly, a ir tra ffic is cyclica l 
with pea ks in the summer months a nd troughs in the winter months. 

The number of flights wa s fla t in the first qua rter of 2026 over the sa me period in 2025. In a ddition to the number of flights, the tota l number of 
pa ssengers tra velling on US a nd interna tiona l a irlines decrea sed yea r over yea r by -1% for the yea r ended Ma rch 31, 2026.

 
1  Source: Burea u of Tra nsporta tion Sta tistics: Flights, All US, a nd Foreign Ca rriers. 
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MEKETA.COM 

US Power Generation by Source1 

 

In the first qua rter 2026, tota l Utility Sca le US power genera ted increa sed by 2% over the sa me period in 2025. Wind a nd utility-sca le sola r continue 
to ma ke up a  sma ll portion of tota l net energy genera tion in the US, a ccounting for 12% a nd 7% of energy genera tion, respectively. Na tura l ga s, coa l, 
a nd nuclea r a ccounted for 41%, 16%, a nd 18%, respectively.  

 
1  Source: US Energy Informa tion Administra tion: Electric Power Monthly, Ma rch 2026. 
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Real Estate Fundamentals  
Vacancy by Property Type1 

 

In the first qua rter of 2026, the a ggrega te va ca ncy ra te a cross a ll property types increa sed by 105 ba sis points to 7.7%, la rgely driven by a  ~90 ba sis 
points increa se in industria l va ca ncies during the qua rter.  

Rising va ca ncies a re la rgely driven by the office a nd industria l sectors, which ha ve seen the most consistent increa ses in recent yea rs. Office 
va ca ncies ha ve continued climbing since COVID a nd a re now a t their highest level since the ea rly 2010s, despite a  recent pla tea u. Industria l 
va ca ncies, mea nwhile, ha ve ticked up a fter hitting record lows in 2022, a s tena nt dema nd norma lizes a nd new supply continues to deliver. 

The residentia l sector ha s simila rly been a ffected by oversupply issues; however, va ca ncies ha ve rema ined rela tively sta gna nt yea r-over-yea r. Over 
the long term, residentia l rea l esta te demonstra tes the most sta ble va ca ncy trends a cross the four ma in property types, la rgely rooted in the necessity 
of housing a nd a  growing popula tion tha t continues to drive strong funda menta ls in the sector.  

 
1 Source: NCREIF. 
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NPI Returns by Property Type1,2 

 

As of Q1 2026, the NCREIF Property Index (“NPI”) genera ted a  4.9% tra iling 12-month return, supported by strong sector performa nce genera lly. 

Office rema ins the only sector with nega tive property-level returns over the 3-yea r a nd 5-yea r period, a lthough residentia l a nd industria l sectors a lso 
genera ted minima l returns over the three-yea r horizon, la rgely due to eleva ted supply during tha t timefra me. 

Over the pa st yea r, seniors housing ha s delivered sta ndout returns compa red to other sectors, driven by stea dy dema nd a nd limited new supply, 
bolstered by underlying demogra phic trends.  

Over the longer term, the industria l a nd self-stora ge sectors a re clea r outperformers. The post-pa ndemic e-commerce boom a nd lifestyle shifts 
(reloca tion, need for home office, etc.) contributed to both sectors’ success, respectively.    

 
1 Source: NCREIF. 
2 “Other” includes da ta  centers, enterta inment (thea ters, golf courses, etc.), opera ting la nd, pa rking, a nd a ny other property type not specified in the property type list.  
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Transaction Volume ($B)1 

Year Office Industrial Retail Apartment Hotel Land 

Seniors 
Housing & 

Care 
Data 

Center 

2016 140.1 57.1 78.1 161.4 35.1 18.9 14.9 2.3 

2017 132.0 66.8 64.6 155.2 28.3 20.9 16.4 16.2 

2018 135.4 97.1 87.4 177.6 43.3 23.7 15.7 5.0 

2019 145.6 116.3 68.4 195.1 38.9 22.2 19.0 3.0 

2020 89.3 106.4 41.5 148.3 13.5 24.3 10.7 7.0 

2021 144.3 182.9 83.1 359.6 47.9 34.8 21.0 16.7 

2022 117.1 154.3 93.0 306.5 49.9 35.1 14.0 30.8 

2023 51.9 90.1 58.6 121.0 27.0 23.3 11.1 6.9 

2024 64.3 99.5 57.0 151.7 24.8 23.6 14.6 8.3 

2025 83.5 116.0 73.8 169.9 29.1 36.8 22.8 30.5 

2026 YTD 21.7 32.9 18.3 35.2 7.1 12.4 13.7 0.7 

Commercia l rea l esta te tra nsa ction volumes declined sha rply in 2023 a mid rising interest ra tes a nd economic uncerta inty but bega n a  mea sured 
recovery by la te 2024, despite rema ining well-below the 10-yea r a vera ge from 2015-2024. Aggrega te tra nsa ction volume in 2025 is a lso trending 
significa ntly below historica l norms.  

Priva te rea l esta te tra nsa ction volume for properties va lued over $2.5 million a ccelera ted in October 2025 to $364 billion YTD, representing a  monthly 
increa se of over $31 billion, or 9%, from the tota l volume a t the end of Q3 2025. Multifa mily a nd industria l continue to drive most of the tra nsa ction a ctivity. 
Importa ntly, rea l esta te tra nsa ctions often ta ke 60-90 da ys from a greement to when they close, crea ting a  modest la g effect in the tra nsa ction da ta  
presented a bove.    

 
1 Source: PREA. 
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Dry Powder for Real Estate Closed-end Funds ($B)1 

Year 
Value 
Added Opportunistic Core Debt Core-Plus 

Fund of 
Funds Secondaries Distressed 

2016 54.2 65.5 13.6 38.4 9.0 3.9 9.5 5.5 

2017 61.0 71.9 16.1 46.6 9.5 3.4 9.7 5.8 

2018 70.8 74.9 15.2 58.7 9.0 3.7 12.8 4.9 

2019 84.5 104.7 19.7 60.2 10.6 4.8 12.5 2.9 

2020 91.5 100.8 21.2 65.1 14.5 5.2 16.5 2.7 

2021 116.7 113.8 20.1 73.3 16.6 7.2 14.9 8.3 

2022 142.6 137.3 22.3 65 19.2 7.1 15.6 6.2 

2023 134.2 127.5 24.7 60.3 16.2 5.6 20.2 4.7 

2024 115.6 120.4 32.0 58.3 12.5 4.5 17.9 3.3 

2025  101.3 123.3 44.4 64.2 11.2 4.5 20.1 2.5 

2026 
YTD 

98.2 121.3 42.0 62.3 11.3 4.7 19.8 2.5 

“Dry powder,” or committed but unca lled ca pita l, for rea l esta te closed-end funds in North America  ha s genera lly trended upwa rds over time, rea ching 
pea k levels in 2022 a s a n influx of ca pita l flowed to the a sset cla ss due to strong performa nce.  
Post-COVID, the overha ng of dry powder wa s initia lly exa cerba ted by ma rket uncerta inty a nd a  ma rked slowdown in tra nsa ctions, which eventua lly 
dissipa ted. The low-interest ra te environment a nd pent-up dema nd reignited fundra ising a ctivities, further increa sing dry powder in 2021 a nd 2022. 
In recent yea rs, the a mount of rea l esta te ca pita l to deploy within North America  ha s declined a s fundra ising ha s slowed a midst the higher ra te 
environment, the subsequent va lua tion declines, the slower pa ce of deployment (dela ying the la unch of ma ny new closed-end funds), a nd poor 
fundra ising environment overa ll. 
2026 is trending towa rd higher levels of dry powder rela tive to prior yea rs a s fundra ising a ctivity continues to recover.  

 
1 Source: Preqin. Da ta  pulled a s of June 2026. North America  Funds. Dry Powder is defined a s the ca pita l ca lled a mount, subtra cted from the fund’s size/la test close 

size. If the ca pita l ca lled % metric is not reported for a  given fund, a  benchma rk ca pita l ca lled % is used instea d. For fundra ising tota ls, Preqin only uses fina l close 
sizes a nd does not a ccount for ea ch close – ca lcula tions only count in the yea r of the fina l close.  
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ODCE Property Type Allocation (% of EW NAV)1 

 

The NFI-ODCE Equa l Weight Index currently comprises 29% multifa mily, 38% industria l, 15% office, 11% reta il, a nd 8% in other property types, 
ba sed on its net a sset va lue (NAV) a s of Q1 2026. 

Ca pita l flows a nd va lues bega n to fa vor the industria l sector sta rting a round 2017, a t the expense of office a nd reta il properties. The onset of the 
pa ndemic in 2020 further a ccelera ted the decline in office exposure which dra stica lly dropped off in 2021 a nd 2022 a nd ha s continued its stea dy 
decline through present da y. While reta il simila rly experienced a n initia l dip post-COVID, the sector ha s encountered a  recent recovery given strong 
funda menta ls, pa rticula rly in neighborhood a nd community centers.  

Other property types, including self-stora ge, hea lthca re, a nd senior housing, ha ve continued to ga in tra ction over the la st severa l yea rs a s ma na gers 
seek to re-a lloca te office dolla rs a nd diversify their portfolios beyond tra ditiona l multifa mily a nd industria l. The Index’s single la rgest exposure within 
“Other” is currently self-stora ge, representing a  3.5% a lloca tion a s of Q1 2026.  

 
1 Source: NCREIF. 
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NOI Growth1 

 

Following the GFC, a nnua l income growth ra tes were rela tively stea dy, hovering in the 2% to 5% ra nge lea ding up to the COVID pa ndemic. 

NOI growth turned nega tive in ea rly 2020, driven by dra ma tic declines in in-store shopping a nd a  surge in remote office work.  Ma ny jurisdictions a lso 
esta blished a pa rtment eviction mora toriums, which led some renters to rema in in pla ce without ma king monthly pa yments.  

NOI Growth bounced ba ck in 2021 a s shoppers returned to stores, eviction mora toriums were lifted, a nd in-office ma nda tes were reinsta ted, for most, 
to a t lea st two or three da ys in the office per week. Over the pa st few yea rs, NOI growth ha s stea dily declined, driven by eleva ted interest ra tes a nd 
a  resulting slowdown in renta l income growth. 

The overa ll tra iling 12-month NOI growth ra te decelera ted in Q1 2026 to 0.5%, a  155 ba sis points decrea se from the prior qua rter. The decelera tion 
during the qua rter wa s la rgely driven by the residentia l, industria l, a nd reta il sectors which experienced a  decrea se in their respective yea r-over-yea r 
NOI growth ra tes. Office continues to exhibit the only nega tive tra iling 4Q NOI growth ra te a t -4.9%.  
  

 
1 Source: NCREIF. 
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Real Estate Capital Markets 
Cap Rates vs. 10-Year Treasury1 

 

The NPI Va lue Weighted Ca p Ra te rema ined rela tively uncha nged over the first qua rter a t ~4.6%, only decrea sing by three ba sis points from Q4 2025.  

The 10-yea r Trea sury yield increa sed modestly by 12 ba sis points during Q1 2026, ending the qua rter a t 4.3%. As Trea sury yields rose more tha n 
ca p ra tes, the ca p ra te sprea d compressed further to a pproxima tely 30 ba sis points, rema ining well below the 15-yea r historica l a vera ge of 203 ba sis 
points. 

 

 
1 Source: NCREIF a nd US Depa rtment of the Trea sury. 
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ODCE Return Components (Equal Weight, Net)1 

 

Qua rterly income returns ha ve rema ined rema rka bly consistent in the 0.75% to 1.00% ra nge over the la st ten yea rs. 

Apprecia tion returns demonstra te grea ter vola tility over time, spiking in 2021 a nd ea rly 2022, prima rily driven by the a va ila bility of inexpensive debt.   

Apprecia tion returns reversed in la te 2022 through the third qua rter of 2024 in response to rising ra tes, wa ning dema nd for office, a nd pockets of 
oversupply. 

The NFI-ODCE EW Index genera ted a  positive net tota l return in the first qua rter of 2026. Income rema ined sta ble a t 0.82%, while a pprecia tion 
contributed 0.14%, ma rking its strongest qua rterly a pprecia tion return in 14 qua rters.  

 
1 Source: NCREIF. 
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Trailing Period Returns1 

As of March 31, 2026 Quarter 1 Year 3 Years 5 Years 10 Years 

NFI-ODCE (Equa l Weight, net) 0.97 3.06 -3.07 2.45 4.03 

NFI-ODCE (Va lue Weight, net) 1.04 3.11 -2.81 2.34 3.79 

NCREIF Property Index 1.23 4.94 0.16 3.81 4.84 

NAREIT Equity REIT Index 3.76 3.28 6.81 3.95 5.52 

NFI-ODCE EW Index net returns were positive in the first qua rter of 2026 a nd 20 ba sis points higher tha n previous qua rter returns (0.77% in Q4 2025).  

Over the longer term, a ll ODCE Index returns rema in positive, na rrowing the ga p with public rea l esta te performa nce over the 10-yea r horizon. 

Public rea l esta te returns a re genera lly more vola tile – both up a nd down – tha n priva te ma rket returns. Priva te rea l esta te returns usua lly time-la g 
the public ma rkets. The time la g in priva te rea l esta te returns is due in pa rt to va lua tions being hea vily influenced by compa ra ble sa les a ppra isa ls. 
Institutiona l rea l esta te is la rgely va lued ba sed on the sa le price of simila r properties. When tra nsa ctions decrea se significa ntly, a ppra isers ha ve 
difficulty a ccura tely estima ting the va lues a t which compa ra ble properties would tra de if listed for sa le. 

 
1 Source: NCREIF. 
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Below a re deta ils on specific terminology a nd ca lcula tion methodologies used throughout this report: 
Committed The origina l commitment a mount ma de to a  given fund.  Some funds ma y be denomina ted in non-USD currencies, a nd 

such commitment a mounts represent the sum of fund contributions tra nsla ted to USD a t their da ily conversion ra tes plus 
the unfunded ba la nce tra nsla ted a t the ra te a s of the da te of this report. 

Contributed The a mount of ca pita l ca lled by a  fund ma na ger a ga inst the commitment a mount.  Contributions ma y be used for new or 
follow-on investments, fees, a nd expenses, a s outlined in ea ch fund’s limited pa rtnership a greement.  Some ca pita l 
distributions from funds ma y reduce contributed ca pita l ba la nces.  Some funds ma y be denomina ted in non-USD 
currencies, a nd such a ggrega te contributions represent the sum of ea ch fund contribution tra nsla ted to USD a t its da ily 
conversion ra te. 

Distributed The a mount of ca pita l returned from a  fund ma na ger for returns of invested ca pita l, profits, interest, a nd other investment 
rela ted income.  Some distributions ma y be subject to re-investment, a s outlined in ea ch fund’s limited pa rtnership 
a greement.  Some funds ma y be denomina ted in non-USD currencies, a nd such a ggrega te distributions represent the 
sum of ea ch fund distribution tra nsla ted to USD a t its da ily conversion ra te. 

DPI Acronym for “Distributed-to-Pa id-In”, which is a  performa nce mea surement for Priva te Ma rket investments.  The 
performa nce ca lcula tion equa ls Distributed divided by Contributed.  DPIs for funds a nd groupings of funds a re net of a ll 
fund fees a nd expenses a s reported to by fund ma na gers to Meketa .  Progra m-level DPIs a re net of both fund fees a nd 
expenses a nd fees pa id to Meketa  a ttributa ble to the Progra m. 

Exposure Represents the sum of the investor’s Unfunded a nd Rema ining Va lue. 

IRR Acronym for “Interna l Ra te of Return”, which is a  performa nce mea surement for Priva te Ma rket investments.  IRRs a re 
ca lcula ted by Meketa  ba sed on da ily ca sh flows a nd Rema ining Va lues a s of the da te of this report.  IRRs for funds a nd 
groupings of funds a re net of a ll fund fees a nd expenses a s reported by fund ma na gers to Meketa .  Progra m-level IRRs 
a re net of both fund fees a nd expenses a nd fees pa id to Meketa  a ttributa ble to the Progra m. 

NCV Acronym for “Net Cha nge in Va lue”, which is a  performa nce mea surement for Priva te Ma rket investments.  The 
performa nce ca lcula tion equa ls the a pprecia tion or deprecia tion over a  time period neutra lized for the impa ct of ca sh 
flows tha t occurred during the time period. 

NM Acronym for “Not Mea ningful”, which indica tes tha t a  performa nce ca lcula tion is ba sed on da ta  over too short a  timefra me 
to yet be mea ningful or not yet possible due to ina dequa te da ta .  Meketa  begins reporting IRR ca lcula tions for investments 
once they ha ve rea ched more tha n two yea rs since first ca pita l ca ll.  NM is a lso used within this report in uncommon 
ca ses where the ma na ger ha s reported a  nega tive Rema ining Va lue for a n investment. 
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Peer Universe The performa nce for a  set of compa ra ble priva te ma rket funds.  The peer returns used in this report a re ba sed on da ta  
from Burgiss a s of the da te of this report.  Fund-level peer performa nce represents the media n return for a  set of funds 
of the sa me vinta ge a nd the progra m’s set of corresponding stra tegies a cross a ll regions globa lly.  Meketa  utilizes the 
following Burgiss stra tegies for peer universes: 
Rea l Assets (Infra structure Funds):  Infra structure 
Na tura l Resources (Na tura l Resources Funds):  Na tura l Resources 
Priva te Debt:  Priva te Debt 
Venture Ca pita l:  Venture Ca pita l 
Rea l Esta te:  Rea l Esta te 

Public Ma rket 
Equiva lent (“PME”) 

A ca lcula tion methodology tha t seeks to compa re the performa nce of a  portfolio of priva te ma rket investments with public 
ma rket indices. The figures presented in this report a re ba sed on the PME+ fra mework, which represents a  net IRR va lue 
ba sed on the a ctua l timing a nd size of the priva te ma rket progra m’s da ily ca sh flows a nd the da ily a pprecia tion or 
deprecia tion of a n equiva lent public ma rket index.  Meketa  utilizes the following indices for priva te ma rket progra m PME+ 
ca lcula tions: 
Infra structure:  Dow Jones Brookfield Globa l Infra structure Index 
Na tura l Resources:  S&P Globa l Na tura l Resources Index 
Priva te Debt:  Ba rcla ys Ca pita l U.S. Corpora te High Yield Bond Index 
Priva te Equity:  MSCI ACWI Investa ble Ma rket Index 
Rea l Assets (excluding Rea l Esta te):  Equa l blend of Dow Jones Brookfield Globa l Infra structure Index a nd S&P Globa l 
Na tura l Resources Index 
Rea l Assets (including Rea l Esta te):  Equa l blend of Dow Jones Brookfield Globa l Infra structure Index, S&P Globa l 
Na tura l Resources Index, a nd Dow Jones U.S. Select Rea l Esta te Securities Index 
Rea l Esta te:  Dow Jones U.S. Select Rea l Esta te Securities Index 

Rema ining Va lue The investor’s va lue a s reported by a  fund ma na ger on the investor’s ca pita l a ccount sta tement.  All investor va lues in 
this report a re a s of the da te of this report, unless otherwise noted.  Some funds ma y be denomina ted in non-USD 
currencies, a nd such rema ining va lues represent the fund’s loca l currency va lue tra nsla ted to USD a t the ra te a s of the 
da te of this report. 

TVPI Acronym for “Tota l Va lue-to-Pa id-In”, which is a  performa nce mea surement for Priva te Ma rket investments.  The 
performa nce ca lcula tions represents Distributed plus Rema ining Va lue, then divided by Contributed.  TVPIs for funds 
a nd groupings of funds a re net of a ll fund fees a nd expenses a s reported to by fund ma na gers to Meketa .  Progra m-level 
TVPIs a re net of both fund fees a nd expenses a nd fees pa id to Meketa  a ttributa ble to the Progra m. 
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Unfunded The rema ining ba la nce of ca pita l tha t a  fund ma na ger ha s yet to ca ll a ga inst a  commitment a mount.  Meketa  upda tes 
unfunded ba la nces for funds to reflect a ll informa tion provided by fund ma na gers provided in their ca sh flow notices.  
Some funds ma y be denomina ted in non-USD currencies, a nd such unfunded ba la nces represent the fund’s loca l 
currency unfunded ba la nce tra nsla ted to USD a t the ra te a s of the da te of this report. 
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The ma teria l conta ined in this report is confidentia l a nd ma y not be reproduced, disclosed, or distributed, in whole or in pa rt, to a ny person or entity other tha n the 
intended recipient.  The da ta  a re provided for informa tiona l purposes only, ma y not be complete, a nd ca nnot be relied upon for a ny purpose other tha n for 
discussion. 

Meketa  Investment Group ha s prepa red this report on the ba sis of sources believed to be relia ble.  The da ta  a re ba sed on ma tters a s they a re known a s of the 
da te of prepa ra tion of the report, a nd not a s of a ny future da te, a nd will not be upda ted or otherwise revised to reflect informa tion tha t subsequently becomes 
a va ila ble. 

If we ma na ge your a ssets on a  discretiona ry ba sis, plea se conta ct us if there a re a ny cha nges in your fina ncia l situa tion or investment objectives, or if you wa nt 
to impose a ny rea sona ble restrictions on our ma na gement of your a ccount or rea sona bly modify existing restrictions. 

In genera l, the va lua tion numbers presented in this report a re prepa red by the custodia n ba nk for listed securities, a nd by the fund ma na ger or a ppropria te Genera l 
Pa rtner in the ca se of unlisted securities.  The da ta  used in the ma rket compa rison sections of this report a re sourced from va rious da ta ba ses.  These da ta  a re 
continuously upda ted a nd a re subject to cha nge. 

This report does not conta in a ll the informa tion necessa ry to fully eva lua te the potentia l risks of a ny of the investments described herein.  Beca use of inherent 
uncerta inties involved in the va lua tions of investments tha t a re not publicly tra ded, a ny estima ted fa ir va lues shown in this report ma y differ significa ntly from the 
va lues tha t would ha ve been used ha d a  rea dy ma rket for the underlying securities existed, a nd the differences could be ma teria l. 

This document ma y conta in certa in forwa rd-looking sta tements, foreca sts, estima tes, projections, a nd opinions (“Forwa rd Sta tements”).  No representa tion is 
ma de or will be ma de tha t a ny Forwa rd Sta tements will be a chieved or will prove to be correct.  A number of fa ctors, in a ddition to a ny risk fa ctors sta ted in this 
ma teria l, could ca use a ctua l future results to va ry ma teria lly from the Forwa rd Sta tements.  No representa tion is given tha t the a ssumptions disclosed in this 
document upon which Forwa rd Sta tements ma y be ba sed a re rea sona ble.  There ca n be no a ssura nce tha t the investment stra tegy or objective of a ny fund or 
investment will be a chieved, or tha t the client will receive a  return of the a mount invested. 

In some ca ses Meketa  Investment Group a ssists the client in ha ndling ca pita l ca lls or a sset tra nsfers a mong investment ma na gers.  In these ca ses we do not 
ma ke a ny representa tions a s to the ma na gers’ use of the funds, but do confirm tha t the ca pita l ca lled or tra nsferred is within the a mounts a uthorized by the client. 

Beca use there is no rea dily a ccessible ma rket for priva te ma rkets a ssets (compa nies a nd pa rtnerships), the va lues pla ced on priva te ma rkets a ssets a re ca lcula ted 
by Genera l Pa rtners using conserva tive a nd industry sta nda rd pricing procedures.  Annua lly, a n independent a uditor reviews the pricing procedures employed by 
the Genera l Pa rtner of ea ch pa rtnership. 

The va lues of compa nies a nd pa rtnerships a re a udited a t yea r-end, a nd a re not a udited a t other qua rter-end periods.  While fina ncia l informa tion ma y be a udited, 
there is some discretion a s to the method employed to price priva te compa nies a nd, therefore, priva te ma rkets pa rtnerships.  At a ll times, Meketa  Investment 
Group expects Genera l Pa rtners to utilize conserva tive a nd industry sta nda rd pricing procedures, a nd requires the Genera l Pa rtners to disclose those procedures 
in their reports.  However, beca use of the inherent uncerta inty of va lua tion, these estima ted va lues ma y differ from the va lues tha t would be used if a  rea dy ma rket 
for the investments existed, a nd the differences could be significa nt. 
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