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Investment Management Division

Statutory Allocation

• Private Equity + Multi-Strat = 7.46% below 8.75% Legislative cap

• Private Equity = 5.41% below Policy Target of 7%
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Allocation as of 6/30/23

Private Equity
5.41%

$6.227B
Multi-Strat

2.04%
$2.353B



Investment Management Division

Private Equity Composition*

Policy Relative to Actual Portfolio Weights

Strategy # of Active 
Funds Policy Range Actual

(3/31/2023)

MIN TARGET MAX % of FMV*

Buyout 35 35% 45% 65% 38.3%

Growth/Venture 29 15% 25% 35% 26.2%

Special Situations 21 15% 30% 45% 35.5%

Fund of Funds 10 - - - -

TOTAL 95 100%

*Data includes Fund of Funds’ underlying  exposure (as of 3/31/23 or most recently reported) 3

Special Situations, 
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Investment Management Division

Private Equity Composition

GICS Industry Allocation* Geographic Allocation*

*Data includes Fund of Funds’ underlying  exposure (as of 3/31/2023 or most recently reported) 4

Consumer Discretionary, 15.5%

Consumer Staples, 
3.9%

Energy, 2.8%

Financials, 9.8% Health Care, 13.3%

Industrials, 17.7%

Information Technology, 24.0%

Materials, 2.4%Real Estate, 1.0%
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Utilities, 0.1%

North America, 71.7%
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Asia, 6.6%

Other, 2.0%



Investment Management Division

Performance
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DPI = Distribution to Paid-In Capital = “cumulative distributions” divided by “paid-in (called) capital”
TVPI = Total Value to Paid-In Capital = “cumulative distributions” + “residual value” divided by “paid-in (called) capital”
IRR = Internal Rate of Return

* Data as of 3/31/2023 or most recent available

Private Equity Portfolio

Net of Fees as of March 31, 2023* Since Inception Vintage '88 to '09 Vintage '10 to Present

Number of Funds 155 98 57

Called Capital 11,759.1$                5,521.1$                    6,238.0$                                

Distributed Capital 13,289.2$                7,486.4$                    5,802.8$                                
DPI 1.13x 1.36x 0.93x

Residual Value 6,164.0$                   640.4$                        5,523.6$                                

Total Value 19,453.2$                8,126.8$                    11,326.4$                              
TVPI 1.65x 1.47x 1.82x

Gain/(Loss) 7,694.1$                   2,605.7$                 5,088.4$                                

IRR 10.20% 7.39% 16.18%

S&P 500 0.98x 0.91x 1.12x
Russell 3000 0.98x 0.90x 1.13x

MSCI ACWI 1.07x 0.99x 1.21x

Kaplan & Shoar                                   
Public Market Equivalent


Sheet1



				Private Equity Portfolio

				Net of Fees as of March 31, 2023*						Since Inception		Vintage '88 to '09		Vintage '10 to Present

				Number of Funds						155		98		57

				Called Capital						$   11,759.1		$   5,521.1		$   6,238.0

				Distributed Capital						$   13,289.2		$   7,486.4		$   5,802.8

				DPI						1.13x		1.36x		0.93x

				Residual Value						$   6,164.0		$   640.4		$   5,523.6

				Total Value						$   19,453.2		$   8,126.8		$   11,326.4

				TVPI						1.65x		1.47x		1.82x

				Gain/(Loss)						$   7,694.1		$   2,605.7		$   5,088.4

				IRR						10.20%		7.39%		16.18%



				Kaplan & Shoar                                   Public Market Equivalent

								S&P 500		0.98x		0.91x		1.12x

								Russell 3000		0.98x		0.90x		1.13x

								MSCI ACWI		1.07x		0.99x		1.21x







Investment Management Division

Performance

63. The Private Equity Benchmark is comprised of the following Burgiss Group Private iQ indices: 50% Buyout, 20% Venture Capital, and 30% Distressed.

June 2022

June 2021

June 2023



Investment Management Division

Co-Investment Program: Track Record
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NCL Series Contributions Distributions Total Value IRR TVPI IRR TVPI DPI
NCL II $283.4 $74.1 $608.4 22% 2.3x 22% 2.1x 0.3x
NCL III $295.4 $0.1 $342.7 23% 2.6x 20% 1.2x 0.0x
Total $578.8 $74.2 $951.1 N/A N/A 22% 1.5x 0.1x

Base Case Mar-23NCL  Series as of 3/31/2023 

Co-Investments - June 30, 2023

NCL Series Contributions Mgmt Fee Carry Total
NCL II $283.3 $19.1 $64.9 $84.0
NCL III $445.2 $33.4 $140.6 $174.0
  Total $728.5 $52.5 $205.5 $258.0

Potential Total Savings
($ mm's)

*  Top chart - contributions through March 2023, to match available performance reporting.
**  Bottom chart - contributions through June 2023.
Note: Potential Savings uses Base Case returns, 1.75% Management Fee and 20% Carried Interest

*

*


Summary

				NCL  as of 3/31/2023 Performance																								Mar-23

						Project Name		Company		GP		Investment Date		Industry		Status		Contributions		Distributions		Residual Value/NAC		Total Value				IRR		TVPI		DPI

				NCL II		Quarry		Mitchell International		Stone Point Capital		Jun-18		Fin. Services		Unrealized		$37,391,051		$10,860,701		$52,900,032		$63,760,733				13.3%		1.71x		0.3x

				NCL II		Banff		BMC Software		KKR		Oct-18		Ent. Software		Unrealized		$40,000,000		-		$72,000,017		$72,000,017				14.0%		1.80x		-

				NCL II		Talk		ByteDance		KKR		Mar-19		Social Media		Unrealized		$38,619,796		-		$111,325,112		$111,325,112				32.7%		2.88x		-

				NCL II		Rainbow		EG Group; Hurtigruten; Keepmoat		TDR Capital 		Apr-19		Secondary		Unrealized		$34,466,139		-		$45,335,130		$45,335,130				9.4%		1.32x		-

				NCL II		Betty		GFL Environmental		BC Partners		Apr-19		Industrials		Unrealized		$115,880,664		$63,239,180		$215,813,567		$279,052,747				27.6%		2.41x		0.5x

				NCL II		Square		Sagemcom		Charterhouse		Jul-19		Technology		Unrealized		$17,045,700		-		$37,350,590		$37,350,590				23.5%		2.19x		-

				NCL II		Vehicle Fees/ Expenses/ Other 		N/A		N/A		N/A		N/A		N/A		-		-		(428,096)		($428,096)				N/A		N/A		N/A

				NCL II		Cash Balace		N/A		N/A		N/A		N/A		N/A		-		-		-		-				N/A		N/A		N/A

				Total NCL II														$283,403,350		$74,099,881		$534,296,352		608,396,233				22.0%		2.15x		0.3x

				NCL III		Defender		Davies Group		BC Partners		Nov-21		Fin. Services		Unrealized		$23,479,892		-		$29,716,646		$29,716,646				18.5%		1.27x		-

				NCL III		Electron		EAB		BC Partners		Nov-21		Ent. Software		Unrealized		$24,727,079		-		$24,677,753		$24,677,753				-0.1%		1.00x		-

				NCL III		Clay		CeramTec		BC Partners		Mar-22		Healthcare		Unrealized		$44,432,101		-		$66,050,384		$66,050,384				48.5%		1.49x		-

				NCL III		Saver		Everside Health		NEA		Apr-22		Healthcare		Unrealized		$34,999,998		-		$33,794,767		$33,794,767				-3.5%		0.97x		-

				NCL III		Vibranium		IFS		Hg Capital		Jun-22		Ent. Software		Unrealized		$35,035,740		-		$40,931,608		$40,931,608				22.9%		1.17x		-

				NCL III		Asyst		Access		Hg Capital		Sep-22		Ent. Software		Unrealized		$30,082,579		-		$32,572,232		$32,572,232				16.6%		1.08x		-

				NCL III		Otter		OutSystems		KKR		Oct-22		Technology		Unrealized		$37,500,000		-		$37,502,173		$37,502,173				0.0%		1.00x		-

				NCL III		Pioneer		Power Home Remodeling		Harvest Partners		Oct-22		Consumer Discretionary		Unrealized		$25,104,384		-		$25,741,279		$25,741,279				5.4%		1.03x		-

				NCL III		Gadget		TSS		Levine Leichtman		Dec-22		Industrials		Unrealized		$40,000,000		$103,227		$51,741,227		$51,844,454				120.3%		1.30x		0.0x

				NCL III		Ferrari 		Fedrigoni		BC Partners		Apr-23		Materials		Unrealized		-		-		-		-				-		-		-

				NCL III		Joe Black		Funecap		Charterhouse		Apr-23		Consumer Discretionary		Unrealized		-		-		-		-				-		-		-

				NCL III		Vehicle Fees / Expenses / Other		N/A		N/A		N/A		N/A		N/A		-		-		($84,185)		($84,185)				N/A		N/A		N/A

				NCL III		Cash Balance		N/A		N/A		N/A		N/A		N/A		-		-		-		-				N/A		N/A		N/A

				Total NCL III														$   295,361,773		$   103,227		$   342,643,884		$   342,747,111				20%		1.16x		0.00x



				Total as of March 31, 2023														$   578,765,123		$   74,203,108		$   876,940,236		$   951,143,344				22%		1.52x		0.13x



														BC Partners		$   399,497,530		GP 1		42%

														Charterhouse		$   37,350,590		GP 2		4%

														Harvest Partners		$   25,741,279		GP 3		3%

														Hg Capital		$   73,503,840		GP 4		8%

														KKR		$   220,827,302		GP 5		23%

														Levine Leichtman		$   51,844,454		GP 6		5%

														NEA		$   33,794,767		GP 7		4%

														Stone Point Capital		$   63,760,733		GP 8		7%

														TDR Capital 		$   45,335,130		GP 9 		5%

																$   951,655,625				101%





																		NCL  as of 3/31/2023 Performance										Base Case				Mar-23

																				Contributions				Distributions		Total Value		IRR		MOIC		IRR		TVPI		DPI

																		Total NCL II		$283,403,350				$74,099,881		$608,396,233		22%		2.3x		22%		2.1x		0.3x

																		Total NCL III		$295,361,733				$103,227		$342,747,111		23%		2.6x		20%		1.2x		0.0x

																		Total as of March 31, 2023		$578,765,123				$74,203,108		$951,143,344		N/A		N/A		22%		1.5x		0.1x



				Year		Deals

				2018		12%

				2019		24%

				2021		12%

				2022		41%

				2023		12%



				N. America		53%

				Europe		42%

				Global		5%



				Financial		12%

				Information Technology		36%

				Communcations		6%

				Secondary		6%

				Industrials		12%

				Healthcare		12%

				Consumer Discretionary		12%

				Materials		6%

						101%



Geography







N. America	Europe	Global	



Vintage







2018	2019	2021	2022	2023	



GICS Industry Allocation 







Financial	Information Technology	Communcations	Secondary	Industrials	Healthcare	Consumer Discretionary	Materials	

GP allocation





[CATEGORY NAME], $399,497,530, [PERCENTAGE]



[CATEGORY NAME], $37,350,590, [PERCENTAGE]



[CATEGORY NAME], $25,741,279, [PERCENTAGE]



[CATEGORY NAME], $73,503,840, [PERCENTAGE]



[CATEGORY NAME], $220,827,302, [PERCENTAGE]



[CATEGORY NAME], $51,844,454, [PERCENTAGE]



[CATEGORY NAME], $33,794,767 [PERCENTAGE]



[CATEGORY NAME], $63,760,733, [PERCENTAGE]



[CATEGORY NAME], $45,335,130, [PERCENTAGE]



GP 1	GP 2	GP 3	GP 4	GP 5	GP 6	GP 7	GP 8	GP 9 	0.42	0.04	0.03	0.08	0.23	0.05	0.04	7.0000000000000007E-2	0.05	
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				NCL  Series as of 3/31/2023 										Base Case						Mar-23

				NCL Series		Contributions		Distributions		Total Value				IRR		TVPI				IRR		TVPI		DPI

				NCL II		$283.4		$74.1		$608.4				22%		2.3x				22%		2.1x		0.3x

				NCL III		$295.4		$0.1		$342.7				23%		2.6x				20%		1.2x		0.0x

				Total		$578.8		$74.2		$951.1				N/A		N/A				22%		1.5x		0.1x







NCL II Deal Breakout

				Project Quarry(Mitchell International)

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow				Detail

				6/28/18		($32,219,000)		($339,201)		($32,558,201)		-		-		-		($32,558,201)

				7/29/20		-		($4,832,850)		($4,832,850)		-		-		-		($4,832,850)

				11/5/21		-		-		-		$10,860,701		$0		$10,860,701		$10,860,701

				3/31/23		-		-		-		$0		$52,900,032		$52,900,032		$52,900,032

				Total		($32,219,000)		($5,172,051)		($37,391,051)		$10,860,701		$52,900,032		$63,760,733		$26,369,682



				IRR		13.3%

				TVPI		1.71x

				DPI		0.29x

				Project Banff(BMC Software)

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				10/1/18		($40,000,000)		-		($40,000,000)		-		-		-		(40,000,000)

				3/31/23		-		-		-		-		$72,000,017		$72,000,017		$72,000,017

				Total		($40,000,000)		-		($40,000,000)		-		$72,000,017		$72,000,017		$32,000,017



				IRR		14.0%				 

				TVPI		1.80x

				DPI		-

				Project Talk (ByteDance)

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				3/7/19		(30,000,000)		-		(30,000,000)		-		-		-		(30,000,000)

				12/21/20		-		(8,619,796)		(8,619,796)		-		-		-		(8,619,796)

				3/31/23		-				-		-		111,325,112		111,325,112		111,325,112

				Total		(30,000,000)		(8,619,796)		(38,619,796)		-		111,325,112		111,325,112		72,705,316



				IRR		32.7%

				TVPI		2.88x

				DPI		-

				Project Rainbow (EG Group; Hurtigruten, Keepmoat)

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				4/24/19		(20,843,943)		-		(20,843,943)		-		-		-		(20,843,943)

				3/31/20		-		(1,354,959)		(1,354,959)		-		-		-		(1,354,959)

				3/29/21		-		(4,673,459)		(4,673,459)		-				-		(4,673,459)

				3/31/22		-		(356,371)		(356,371)		-		-		-		(356,371)

				3/31/22		-		(7,237,407)		(7,237,407)		-		-		-		(7,237,407)

				3/31/23		-		-		-		-		45,335,130		45,335,130		45,335,130

				Total		(20,843,943)		(13,622,196)		(34,466,139)		-		45,335,130		45,335,130		10,868,991		-



				IRR		9.4%

				TVPI		1.32x

				DPI		-

				Project Betty (GFL Environmental)

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				4/22/19		(102,266,657)		-		(102,266,657)		-		-		-		(102,266,657)

				6/28/19		-		(2,227,428)		(2,227,428)		-		-		-		(2,227,428)

				7/23/20		-		(11,000,000)		(11,000,000)		-				-		(11,000,000)

				7/23/20		-		(178,692)		(178,692)		-		-		-		(178,692)

				5/26/21		-		-		-		11,902,602		-		11,902,602		11,902,602

				12/15/21		-		(23,471)		(23,471)		-				-		(23,471)

				12/16/21		-		-		-		10,548,972				10,548,972		10,548,972

				10/3/22		-		-		-		-				-		-

				10/3/22		-		(184,416)		(184,416)		40,787,606				40,787,606		40,603,190

				3/31/23		-		-		-		-		215,813,567		215,813,567		215,813,567

				Total		(102,266,657)		(13,614,007)		(115,880,664)		63,239,180		215,813,567		279,052,747		163,172,083



				IRR		27.6%

				TVPI		2.41x

				DPI		0.55x



				Project Square(Sagemcom)

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				7/12/19		($17,045,700)		-		($17,045,700)		-		-		-		(17,045,700)

				3/31/23		-		-		-		-		$37,350,590		$37,350,590		$37,350,590

				Total		($17,045,700)		-		($17,045,700)		-		$37,350,590		$37,350,590		$20,304,890



				IRR		23.5%				 

				TVPI		2.19x

				DPI		-

										($283,403,350)						$608,824,329





NCL III Deal Breakout

				Project Defender()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				11/9/21		($23,213,250)		($266,642)		($23,479,892)		-		-		-		($23,479,892)

				3/31/23		-		-		-		-		29,716,646		29,716,646		$29,716,646

				Total		($23,213,250)		($266,642)		($23,479,892)		-		$29,716,646		$29,716,646		$6,236,754



				IRR		18.5%

				TVPI		1.27x

				DPI		-

				Project Electron()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				11/18/21		($24,500,000)		($227,079)		($24,727,079)		-		-		-		($24,727,079)

				3/31/23		-		-		-		-		24,677,753		24,677,753		$24,677,753

				Total		($24,500,000)		($227,079)		($24,727,079)		-		$24,677,753		$24,677,753		($49,326)



				IRR		-0.1%

				TVPI		1.00x

				DPI		-

				Project Clay()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				3/30/22		($44,232,000)		($200,101)		($44,432,101)		-		-		-		($44,432,101)

				3/31/23		-		-		-		-		66,050,384		66,050,384		$66,050,384

				Total		($44,232,000)		($200,101)		($44,432,101)		-		$66,050,384		$66,050,384		$21,618,283



				IRR		48.5%

				TVPI		1.49x

				DPI		-

				Project Saver()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				4/4/22		($34,999,998)		$0		($34,999,998)		-		-		-		($34,999,998)

				3/31/23		-		-		-		-		33,794,767		33,794,767		$33,794,767

				Total		($34,999,998)		$0		($34,999,998)		-		$33,794,767		$33,794,767		($1,205,231)



				IRR		-3.5%

				TVPI		0.97x

				DPI		-

				Project Vibranium()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				6/29/22		($35,000,000)		($35,740)		($35,035,740)		-		-		-		($35,035,740)

				3/31/23		-		-		-		-		40,931,608		40,931,608		$40,931,608

				Total		($35,000,000)		($35,740)		($35,035,740)		-		$40,931,608		$40,931,608		$5,895,868



				IRR		22.9%

				TVPI		1.17x

				DPI		-

				Project Asyst()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				9/23/22		($30,000,000)		($82,579)		($30,082,579)		-		-		-		($30,082,579)

				3/31/23		-		-		-		-		32,572,232		32,572,232		$32,572,232

				Total		($30,000,000)		($82,579)		($30,082,579)		-		$32,572,232		$32,572,232		$2,489,653



				IRR		16.6%

				TVPI		1.08x

				DPI		-

				Project Otter()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				10/18/22		($37,500,000)		$0		($37,500,000)		-		-		-		($37,500,000)

				3/31/23		-		-		-		-		37,502,173		37,502,173		$37,502,173

				Total		($37,500,000)		$0		($37,500,000)		-		$37,502,173		$37,502,173		$2,173



				IRR		0.0%

				TVPI		1.00x

				DPI		-

				Project Pioneer()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				10/7/22		($25,000,000)		($104,384)		($25,104,384)		-		-		-		($25,104,384)

				3/31/23		-		-		-		-		25,741,279		25,741,279		$25,741,279

				Total		($25,000,000)		($104,384)		($25,104,384)		-		$25,741,279		$25,741,279		$636,895



				IRR		5.4%

				TVPI		1.03x

				DPI		-

				Project Gagdet

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				12/1/22		(40,000,000)		-		(40,000,000)		-		-		-		(40,000,000)

				12/29/22		-		-		-		33,096		-		33,096		33,096

				1/31/23		-		-		-		36,162				36,162		36,162

				2/28/23		-		-		-		33,969		-		33,969		33,969

				3/31/23		-		-		-		-		51,741,227		51,741,227		51,741,227

				Total		(40,000,000)		-		(40,000,000)		103,227		51,741,227		51,844,454		11,844,454



				IRR		120.3%

				TVPI		1.29x

				DPI		0

				Project Ferrari()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				4/3/23		($37,619,048)		($188,095)		($37,807,143)		-		-		-		($37,807,143)

				4/3/23		-		-		-		-		37,807,143		37,807,143		$37,807,143

				Total		($37,619,048)		($188,095)		($37,807,143)		-		$37,807,143		$37,807,143		-



				IRR		NMF

				TVPI		1.00x

				DPI		-

				Project Joe Black()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				4/3/23		($39,078,000)		-		($39,078,000)		-		-		-		($39,078,000)

				4/3/23		-		-		-		-		39,078,000		39,078,000		$39,078,000

				Total		($39,078,000)		-		($39,078,000)		-		$39,078,000		$39,078,000		$0



				IRR		NMF

				TVPI		1.00x

				DPI		-

										($372,246,916)						$419,716,439





Overall Summary Cash Flow

				Date		Contributed Capital				Distributions		Advisory Fees				Gross Distributions		Residual Value		Net Cash Flow				Detail

		NCL II		6/28/18		(32,600,000)				-		-				-		-		(32,600,000)

				6/30/18		-				-		-				-		-		-

				9/30/18		-				-		-				-		-		-

				10/1/18		(40,000,000)				-		-				-		-		(40,000,000)

				12/31/18		-				-		-				-		-		-

				2/13/19		(23,000,000)				-		-				-		-		(23,000,000)

				3/6/19		(8,000,000)				-		-				-		-		(8,000,000)

				3/31/19		-				-		-				-		-		-

				4/5/19		(100,000,000)				-		-				-		-		(100,000,000)

				4/16/19		(22,550,000)				-		-				-		-		(22,550,000)

				4/19/19		(2,250,000)				-		-				-		-		(2,250,000)

				6/30/19		-				-		-				-		-		-

				7/11/19		(18,000,000)				-		-				-		-		(18,000,000)

				9/19/19		-				-		-				-		-		-																														6

				9/30/19		-				-		-				-		-		-

				12/31/19		-				-		-				-		-		-

				3/27/20		(300,000)				-		-				-		-		(300,000)

				3/31/20		-				-		-				-		-		-

				6/30/20		-				-		-				-		-		-

				7/22/20		(11,200,000)				-		-				-		-		(11,200,000)

				7/29/20		(4,832,850)				-		-				-		-		(4,832,850)

				9/30/20		-				-		-				-		-		-

				12/21/20		(8,619,796)				-		-				-		-		(8,619,796)

				12/31/20		-				-		-				-		-		-

				3/25/21		(4,550,000)				-		-				-		-		(4,550,000)

				3/26/21		(300,000)				-		-				-		-		(300,000)

				3/31/21		-				-		-				-		-		-

				6/30/21		-				-		-				-		-		-

				7/13/21		-				11,500,000		-				11,500,000		-		11,500,000

				9/30/21		-				-		-				-		-		-

				11/10/21		-				10,800,000		-				10,800,000		-		10,800,000

				12/16/21		-				10,550,000		-				10,550,000		-		10,550,000

				12/31/21		-				-		-				-		-		-

				3/28/22		(7,200,000)				-		-				-		-		(7,200,000)

				3/31/22		-				-		-				-		-		-

				6/30/22		-				-		-				-		-		-

				9/30/22		-				-		-				-		-		-

				10/13/22		-				40,600,000		-				40,600,000		-		40,600,000

				12/31/22		-				-		-				-		-		-

				3/13/23		173,510				-		-				-		-		173,510

				3/31/23		-				-		-				-		534,296,532		534,296,352

		NCL III		11/5/21		(24,250,000)				-		-				-		-		(24,250,000)

				11/18/21		(24,000,000)				-		-				-		-		(24,000,000)

				12/31/21		-				-		-				-		-		-

				3/28/22		(45,000,000)				-		-				-		-		(45,000,000)

				3/31/22		-				-		-				-		-		-

				4/4/22		(35,000,000)				-		-				-		-		(35,000,000)

				6/28/22		(35,035,740)				-		-				-		-		(35,035,740)

				6/30/22		-				-		-				-		-		-

				8/11/22		(37,500,000)				-		-				-		-		(37,500,000)

				9/30/22		-				-		-				-		-		-

				10/5/22		(17,500,000)				-		-				-		-		(17,500,000)

				10/17/22		(37,500,000)				-		-				-		-		(37,500,000)

				11/29/22		(45,000,000)				-		-				-		-		(45,000,000)

				12/13/22		5,000,000				-		-				-		-		5,000,000

				12/31/22		-				-		-				-		-		-

				2/23/23		(33,500,000)				-		-				-		-		(33,500,000)

				3/13/23		33,921,250				-		-				-		-		33,921,250

				3/31/23		-				-		-				-		342,643,884		342,643,884

				NCL II		(283,229,136)				73,450,000		-				73,450,000		534,296,532		324,517,216

				NCL III		(295,364,490)				-		-				-		342,643,884		47,279,394

				Total		(578,593,626)				73,450,000		-				73,450,000		876,940,416		371,796,610

				NCL II 						NCL III						Total

				IRR		22.0%				IRR		20.0%				IRR		21.8%

				MOIC		2.15x				MOIC		1.16x				MOIC		1.52x

				DPI		0.26x				DPI		–				DPI		0.13x





NCLII Savings

				NCL II																																Potential Total Savings

						Investment  		Committed		Committed		Invested						Projected		Base Case						Mar-23				Mar-23						($ mm's)								NAV		Distributed		Total value		NAV		Distributed		Total value				Carry Saved

				Investment		Date		($ mm's)		%		($ mm's)		Industry		Geography		Hold		IRR		MOIC				IRR		MOIC		IRR		MOIC				Mgmt Fee		Carry		Total				Mar-23		Mar-23		Mar-23		Mar-23		Mar-23		Mar-23				At NAV



				Banff

tc={2B1D0105-1522-4881-B673-45570AF302CA}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    BMC - KKR		9/30/18		$40.0		14.0%		$40.0		Ent Software		USA		5		19.4%		2.2x				8.4%		1.2x		14.0%		1.8x				$3.5		$8.9		$12.4				$72.0		$0.0		$72.0		$72.0		$0.0		$72.0				$6.40
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Comment:
    Mitchell-Genex - Stone Pt		6/30/18		$38.0		13.3%		$37.4		Fin Services		USA		5		16.4%		2.4x				15.4%		1.4x		13.3%		1.7x				$3.3		$9.9		$13.2				$63.8		$0.0		$63.8		$53.1		$10.9		$63.9				$5.31
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Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    GFL - BC		3/31/19		$113.4		39.6%		$115.7		Industrials		N America		4		20.6%		2.1x				55.5%		2.0x		27.6%		2.4x				$8.1		$23.1		$31.2				$279.1		$0.0		$279.1		$256.4		$22.5		$278.8				$32.63
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Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    TDR - 3 Co's		1/31/19		$39.3		13.7%		$34.5		Secondary		Europe		5		18.1%		2.2x				8.8%		1.1x		9.4%		1.3x				$2.0		$4.4		$6.4				$45.3		$0.0		$45.3		$45.5		$0.0		$45.5				$2.21
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Comment:
    ByteDance - KKR		2/28/19		$38.6		13.5%		$38.6		Social Media		Asia		2		37.6%		2.8x				54.2%		1.9x		32.7%		2.9x				$1.4		$13.6		$15.0				$111.3		$0.0		$111.3		$111.2		$0.0		$111.2				$14.52
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    Mitchell-Genex - Stone Pt		

tc={68EBE954-88A5-4C39-91BF-949C4C3B169F}: [Threaded comment]
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    GFL - BC		
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    TDR - 3 Co's		
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Comment:
    ByteDance - KKR		7/12/19		$17.0		6.0%		$17.0		Technology		Europe		3		23.0%		2.5x				58.5%		2.0x		23.5%		2.2x				$0.9		$4.9		$5.8				$37.4		$0.0		$37.4		$37.3		$0.0		$37.3				$4.06



				TOTAL				$286.4		100.0%		$283.3								22.0%		2.3x				35.8%		1.7x		22.0%		2.1x				$19.1		$64.9		$84.0				$608.8		$0.0		$608.8		$575.5		$33.3		$608.9				$65.12

				Note 1:  Committed and Invested Figures as of 3/31/2023.																																								214.9%		0.0%		214.9%		203.2%		11.8%		215.0%

				Note 2:  Total IRR and MOIC are a wghtd avg of the investment IRR and MOICs.

				Note 3:  Fee structure assumes a 1.75% Mgmt Fee and 20% GP Carry / Secondary assumption 1% & 10%

				Note 4: Potential Total Savings estimated off Base Case returns.

																																												Direct

																																												Fee Assumptions:

																																												Mngt Fee		1.75%

																																												Carry		20.0%



				Weighted Avg IRR and M																										2.0%														Secondary

																																												Fee Assumptions:

																														1.8%														Mngt Fee		1.0%

																																												Carry		10.0%

																														11.3%



																														1.1%



																														4.5%



																														1.4%

																														22.0%





NCLIII Savings

				NCL III																																Potential Total Savings

						Investment  		Committed		Committed		Invested						Projected		Base Case						Mar-22				Mar-23						($ mm's)								NAV		NAV		*No distributions through Dec-21

				Investment		Date		($ mm's)		%		($ mm's)		Industry		Geography		Hold		IRR		MOIC				IRR		MOIC		IRR		MOIC				Mgmt Fee		Carry		Total				Dec-99		Mar-23
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Comment:
    Davies - BC		10/14/21		$23.4		9.7%		$23.5		Insurance Serv.		UK		5		23.7%		2.9x				N/A		N/A		18.5%		1.27x				$2.1		$8.5		$10.6				N/A		$29.7				(Project Nashville)						$1.25
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Comment:
    EAB - BC		11/10/21		$24.5		10.1%		$24.7		Ent Software		USA		5		20.0%		2.5x				N/A		N/A		0.1%		1.00x				$2.2		$6.9		$9.1				N/A		$24.7				(Project Element)						($0.01)



				Clay
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Comment:
    Ceramtec - BC		3/4/22		$43.7		18.1%		$44.4		Medtech		Europe		5		17.4%		2.3x				N/A		N/A		48.5%		1.49x				$3.9		$10.6		$14.5				N/A		$66.1
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Comment:
    Everside - NEA		4/4/22		$35.0		14.5%		$35.0		HC Services		USA		4		36.5%		3.5x				N/A		N/A		-0.4%		0.97x				$2.4		$16.9		$19.3				N/A		$33.8
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Comment:
    IFS - Hg		6/20/22		$35.0		14.5%		$35.0		Ent Software		Europe		5		18.1%		2.3x				N/A		N/A		22.9%		1.17x				$3.1		$8.5		$11.6				N/A		$40.9
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tc={904F8530-E7A6-43E5-A960-F80768C59594}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Access - Hg		

tc={8CCCC0E6-3B46-44FF-9AFF-5271BC5A751D}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Davies - BC		
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    Everside - NEA		
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Comment:
    IFS - Hg		9/23/22						$30.1		Ent Software		Europe		4				2.5x								16.6%		1.08x				$2.1		$8.6		$10.7						$32.6



				Otter		10/18/22						$37.5		Technology				4				3.1x								N/A		1.00x				$2.6		$15.2		$17.9						$37.5



				Pioneer		10/7/22						$25.1						4				2.7x								5.4%		1.03x				$1.8		$7.9		$9.7						$25.7



				Gadget		12/1/22						$40.0						4				3.0x								120.3%		1.30x				$2.8		$15.2		$18.0						$51.8



				Ferrari		4/3/23						$37.8						4				2.4x								N/A		1.00x				$2.6		$10.0		$12.6						$37.8



				Joe Black		4/3/23		$40.0				$39.1						4				2.5x								N/A		1.00x				$2.7		$11.2		$13.9						$39.1



				Quartz		5/2/23		$40.0				$38.0						4				2.9x								N/A		1.00x				$2.7		$13.9		$16.6						$38.0



				Heritage II		5/3/23						$35.0						4				2.1x								N/A		1.00x				$2.5		$7.2		$9.7						$35.0



				TOTAL				$241.6		66.9%		$445.2								15.4%		1.8x				N/A		N/A		N/A		1.1x				$33.4		$140.6		$174.0				N/A		$492.7

				Note 1:  Committed and Invested Figures as of 6/30/23.																																								N/A		110.7%

				Note 2:  Total IRR is a weighted average of the investment IRRs.

				Note 3:  Fee structure assumes a 1.75\% Mgmt Fee and 20% GP Carry / Secondary assumption 1% & 10%

				Note 4: Potential Total Savings estimated off Base Case returns.

																																												Direct

																																												Fee Assumptions:

																																												Mngt Fee		1.75%

																																												Carry		20.0%



																																												Secondary

																																												Fee Assumptions:

																																												Mngt Fee		1.0%

																																												Carry		10.0%







Total Saved

				Co-Investments - June 30, 2023						Potential Total Savings

								Mar-23		($ mm's)

				NCL Series		Invested $'s		TVPI		Mgmt Fee		Carry		Total

				NCL II		$283.3		$608.8		$19.1		$64.9		$84.0

				NCL III		$445.2		$492.7		$33.4		$140.6		$174.0

				  Total		$728.5		$1,101.5		$52.5		$205.5		$258.0

				Note 1:  Potential Savings uses Base Case returns, 1.75% Management Fee and 20% Carried Interest.

				Note 2:  Chart shows Co-Investments made through 6/30/23.






Summary

				NCL  as of 3/31/2023 Performance																								Mar-23

						Project Name		Company		GP		Investment Date		Industry		Status		Contributions		Distributions		Residual Value/NAC		Total Value				IRR		TVPI		DPI

				NCL II		Quarry		Mitchell International		Stone Point Capital		Jun-18		Fin. Services		Unrealized		$37,391,051		$10,860,701		$52,900,032		$63,760,733				13.3%		1.71x		0.3x

				NCL II		Banff		BMC Software		KKR		Oct-18		Ent. Software		Unrealized		$40,000,000		-		$72,000,017		$72,000,017				14.0%		1.80x		-

				NCL II		Talk		ByteDance		KKR		Mar-19		Social Media		Unrealized		$38,619,796		-		$111,325,112		$111,325,112				32.7%		2.88x		-

				NCL II		Rainbow		EG Group; Hurtigruten; Keepmoat		TDR Capital 		Apr-19		Secondary		Unrealized		$34,466,139		-		$45,335,130		$45,335,130				9.4%		1.32x		-

				NCL II		Betty		GFL Environmental		BC Partners		Apr-19		Industrials		Unrealized		$115,880,664		$63,239,180		$215,813,567		$279,052,747				27.6%		2.41x		0.5x

				NCL II		Square		Sagemcom		Charterhouse		Jul-19		Technology		Unrealized		$17,045,700		-		$37,350,590		$37,350,590				23.5%		2.19x		-

				NCL II		Vehicle Fees/ Expenses/ Other 		N/A		N/A		N/A		N/A		N/A		-		-		(428,096)		($428,096)				N/A		N/A		N/A

				NCL II		Cash Balace		N/A		N/A		N/A		N/A		N/A		-		-		-		-				N/A		N/A		N/A

				Total NCL II														$283,403,350		$74,099,881		$534,296,352		608,396,233				22.0%		2.15x		0.3x

				NCL III		Defender		Davies Group		BC Partners		Nov-21		Fin. Services		Unrealized		$23,479,892		-		$29,716,646		$29,716,646				18.5%		1.27x		-

				NCL III		Electron		EAB		BC Partners		Nov-21		Ent. Software		Unrealized		$24,727,079		-		$24,677,753		$24,677,753				-0.1%		1.00x		-

				NCL III		Clay		CeramTec		BC Partners		Mar-22		Healthcare		Unrealized		$44,432,101		-		$66,050,384		$66,050,384				48.5%		1.49x		-

				NCL III		Saver		Everside Health		NEA		Apr-22		Healthcare		Unrealized		$34,999,998		-		$33,794,767		$33,794,767				-3.5%		0.97x		-

				NCL III		Vibranium		IFS		Hg Capital		Jun-22		Ent. Software		Unrealized		$35,035,740		-		$40,931,608		$40,931,608				22.9%		1.17x		-

				NCL III		Asyst		Access		Hg Capital		Sep-22		Ent. Software		Unrealized		$30,082,579		-		$32,572,232		$32,572,232				16.6%		1.08x		-

				NCL III		Otter		OutSystems		KKR		Oct-22		Technology		Unrealized		$37,500,000		-		$37,502,173		$37,502,173				0.0%		1.00x		-

				NCL III		Pioneer		Power Home Remodeling		Harvest Partners		Oct-22		Consumer Discretionary		Unrealized		$25,104,384		-		$25,741,279		$25,741,279				5.4%		1.03x		-

				NCL III		Gadget		TSS		Levine Leichtman		Dec-22		Industrials		Unrealized		$40,000,000		$103,227		$51,741,227		$51,844,454				120.3%		1.30x		0.0x

				NCL III		Ferrari 		Fedrigoni		BC Partners		Apr-23		Materials		Unrealized		-		-		-		-				-		-		-

				NCL III		Joe Black		Funecap		Charterhouse		Apr-23		Consumer Discretionary		Unrealized		-		-		-		-				-		-		-

				NCL III		Vehicle Fees / Expenses / Other		N/A		N/A		N/A		N/A		N/A		-		-		($84,185)		($84,185)				N/A		N/A		N/A

				NCL III		Cash Balance		N/A		N/A		N/A		N/A		N/A		-		-		-		-				N/A		N/A		N/A

				Total NCL III														$   295,361,773		$   103,227		$   342,643,884		$   342,747,111				20%		1.16x		0.00x



				Total as of March 31, 2023														$   578,765,123		$   74,203,108		$   876,940,236		$   951,143,344				22%		1.52x		0.13x



														BC Partners		$   399,497,530		GP 1		42%

														Charterhouse		$   37,350,590		GP 2		4%

														Harvest Partners		$   25,741,279		GP 3		3%

														Hg Capital		$   73,503,840		GP 4		8%

														KKR		$   220,827,302		GP 5		23%

														Levine Leichtman		$   51,844,454		GP 6		5%

														NEA		$   33,794,767		GP 7		4%

														Stone Point Capital		$   63,760,733		GP 8		7%

														TDR Capital 		$   45,335,130		GP 9 		5%

																$   951,655,625				101%



















				Year		Deals

				2018		12%

				2019		24%

				2021		12%

				2022		41%

				2023		12%



				N. America		53%

				Europe		42%

				Global		5%



				Financial		12%

				Information Technology		36%

				Communcations		6%

				Secondary		6%

				Industrials		12%

				Healthcare		12%

				Consumer Discretionary		12%

				Materials		6%

						101%



Geography





 [PERCENTAGE]
[PERCENTAGE]
[PERCENTAGE]

N. America	Europe	Global	0.53	0.42	0.05	

Vintage


 [PERCENTAGE]
 [PERCENTAGE]
 [PERCENTAGE]
[VALUE]
 [PERCENTAGE]

2018	2019	2021	2022	2023	0.12	0.24	0.12	0.41	0.12	

GICS Industry Allocation 


[CATEGORY NAME]
[PERCENTAGE]
[CATEGORY NAME]
[PERCENTAGE]
[CATEGORY NAME]
[PERCENTAGE]
[CATEGORY NAME]
[PERCENTAGE]

[CATEGORY NAME], [PERCENTAGE]

[CATEGORY NAME]
[PERCENTAGE]
[CATEGORY NAME]
[PERCENTAGE]
[CATEGORY NAME]
[PERCENTAGE]

Financial	Information Technology	Communcations	Secondary	Industrials	Healthcare	Consumer Discretionary	Materials	0.1176	0.36	5.8799999999999998E-2	5.8799999999999998E-2	0.1176	0.11749999999999999	0.11749999999999999	5.8799999999999998E-2	
GP allocation










BC Partners	Charterhouse	Harvest Partners	Hg Capital	KKR	Levine Leichtman	NEA	Stone Point Capital	TDR Capital 	399497530	37350590	25741279	73503840	220827302	51844454	33794767	63760733	45335130	
[CATEGORY NAME], $399,497,530, [PERCENTAGE]

[CATEGORY NAME], $37,350,590, [PERCENTAGE]

[CATEGORY NAME], $25,741,279, [PERCENTAGE]

[CATEGORY NAME], $73,503,840, [PERCENTAGE]

[CATEGORY NAME], $220,827,302, [PERCENTAGE]

[CATEGORY NAME], $51,844,454, [PERCENTAGE]

[CATEGORY NAME], $33,794,767 [PERCENTAGE]

[CATEGORY NAME], $63,760,733, [PERCENTAGE]

[CATEGORY NAME], $45,335,130, [PERCENTAGE]

GP 1	GP 2	GP 3	GP 4	GP 5	GP 6	GP 7	GP 8	GP 9 	0.42	0.04	0.03	0.08	0.23	0.05	0.04	7.0000000000000007E-2	0.05	


NCL II Deal Breakout

				Project Quarry(Mitchell International)

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow				Detail

				6/28/18		($32,219,000)		($339,201)		($32,558,201)		-		-		-		($32,558,201)

				7/29/20		-		($4,832,850)		($4,832,850)		-		-		-		($4,832,850)

				11/5/21		-		-		-		$10,860,701		$0		$10,860,701		$10,860,701

				3/31/23		-		-		-		$0		$52,900,032		$52,900,032		$52,900,032

				Total		($32,219,000)		($5,172,051)		($37,391,051)		$10,860,701		$52,900,032		$63,760,733		$26,369,682



				IRR		13.3%

				TVPI		1.71x

				DPI		0.29x

				Project Banff(BMC Software)

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				10/1/18		($40,000,000)		-		($40,000,000)		-		-		-		(40,000,000)

				3/31/23		-		-		-		-		$72,000,017		$72,000,017		$72,000,017

				Total		($40,000,000)		-		($40,000,000)		-		$72,000,017		$72,000,017		$32,000,017



				IRR		14.0%				 

				TVPI		1.80x

				DPI		-

				Project Talk (ByteDance)

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				3/7/19		(30,000,000)		-		(30,000,000)		-		-		-		(30,000,000)

				12/21/20		-		(8,619,796)		(8,619,796)		-		-		-		(8,619,796)

				3/31/23		-				-		-		111,325,112		111,325,112		111,325,112

				Total		(30,000,000)		(8,619,796)		(38,619,796)		-		111,325,112		111,325,112		72,705,316



				IRR		32.7%

				TVPI		2.88x

				DPI		-

				Project Rainbow (EG Group; Hurtigruten, Keepmoat)

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				4/24/19		(20,843,943)		-		(20,843,943)		-		-		-		(20,843,943)

				3/31/20		-		(1,354,959)		(1,354,959)		-		-		-		(1,354,959)

				3/29/21		-		(4,673,459)		(4,673,459)		-				-		(4,673,459)

				3/31/22		-		(356,371)		(356,371)		-		-		-		(356,371)

				3/31/22		-		(7,237,407)		(7,237,407)		-		-		-		(7,237,407)

				3/31/23		-		-		-		-		45,335,130		45,335,130		45,335,130

				Total		(20,843,943)		(13,622,196)		(34,466,139)		-		45,335,130		45,335,130		10,868,991		-



				IRR		9.4%

				TVPI		1.32x

				DPI		-

				Project Betty (GFL Environmental)

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				4/22/19		(102,266,657)		-		(102,266,657)		-		-		-		(102,266,657)

				6/28/19		-		(2,227,428)		(2,227,428)		-		-		-		(2,227,428)

				7/23/20		-		(11,000,000)		(11,000,000)		-				-		(11,000,000)

				7/23/20		-		(178,692)		(178,692)		-		-		-		(178,692)

				5/26/21		-		-		-		11,902,602		-		11,902,602		11,902,602

				12/15/21		-		(23,471)		(23,471)		-				-		(23,471)

				12/16/21		-		-		-		10,548,972				10,548,972		10,548,972

				10/3/22		-		-		-		-				-		-

				10/3/22		-		(184,416)		(184,416)		40,787,606				40,787,606		40,603,190

				3/31/23		-		-		-		-		215,813,567		215,813,567		215,813,567

				Total		(102,266,657)		(13,614,007)		(115,880,664)		63,239,180		215,813,567		279,052,747		163,172,083



				IRR		27.6%

				TVPI		2.41x

				DPI		0.55x



				Project Square(Sagemcom)

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				7/12/19		($17,045,700)		-		($17,045,700)		-		-		-		(17,045,700)

				3/31/23		-		-		-		-		$37,350,590		$37,350,590		$37,350,590

				Total		($17,045,700)		-		($17,045,700)		-		$37,350,590		$37,350,590		$20,304,890



				IRR		23.5%				 

				TVPI		2.19x

				DPI		-

										($283,403,350)						$608,824,329





NCL III Deal Breakout

				Project Defender()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				11/9/21		($23,213,250)		($266,642)		($23,479,892)		-		-		-		($23,479,892)

				3/31/23		-		-		-		-		29,716,646		29,716,646		$29,716,646

				Total		($23,213,250)		($266,642)		($23,479,892)		-		$29,716,646		$29,716,646		$6,236,754



				IRR		18.5%

				TVPI		1.27x

				DPI		-

				Project Electron()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				11/18/21		($24,500,000)		($227,079)		($24,727,079)		-		-		-		($24,727,079)

				3/31/23		-		-		-		-		24,677,753		24,677,753		$24,677,753

				Total		($24,500,000)		($227,079)		($24,727,079)		-		$24,677,753		$24,677,753		($49,326)



				IRR		-0.1%

				TVPI		1.00x

				DPI		-

				Project Clay()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				3/30/22		($44,232,000)		($200,101)		($44,432,101)		-		-		-		($44,432,101)

				3/31/23		-		-		-		-		66,050,384		66,050,384		$66,050,384

				Total		($44,232,000)		($200,101)		($44,432,101)		-		$66,050,384		$66,050,384		$21,618,283



				IRR		48.5%

				TVPI		1.49x

				DPI		-

				Project Saver()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				4/4/22		($34,999,998)		$0		($34,999,998)		-		-		-		($34,999,998)

				3/31/23		-		-		-		-		33,794,767		33,794,767		$33,794,767

				Total		($34,999,998)		$0		($34,999,998)		-		$33,794,767		$33,794,767		($1,205,231)



				IRR		-3.5%

				TVPI		0.97x

				DPI		-

				Project Vibranium()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				6/29/22		($35,000,000)		($35,740)		($35,035,740)		-		-		-		($35,035,740)

				3/31/23		-		-		-		-		40,931,608		40,931,608		$40,931,608

				Total		($35,000,000)		($35,740)		($35,035,740)		-		$40,931,608		$40,931,608		$5,895,868



				IRR		22.9%

				TVPI		1.17x

				DPI		-

				Project Asyst()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				9/23/22		($30,000,000)		($82,579)		($30,082,579)		-		-		-		($30,082,579)

				3/31/23		-		-		-		-		32,572,232		32,572,232		$32,572,232

				Total		($30,000,000)		($82,579)		($30,082,579)		-		$32,572,232		$32,572,232		$2,489,653



				IRR		16.6%

				TVPI		1.08x

				DPI		-

				Project Otter()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				10/18/22		($37,500,000)		$0		($37,500,000)		-		-		-		($37,500,000)

				3/31/23		-		-		-		-		37,502,173		37,502,173		$37,502,173

				Total		($37,500,000)		$0		($37,500,000)		-		$37,502,173		$37,502,173		$2,173



				IRR		0.0%

				TVPI		1.00x

				DPI		-

				Project Pioneer()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				10/7/22		($25,000,000)		($104,384)		($25,104,384)		-		-		-		($25,104,384)

				3/31/23		-		-		-		-		25,741,279		25,741,279		$25,741,279

				Total		($25,000,000)		($104,384)		($25,104,384)		-		$25,741,279		$25,741,279		$636,895



				IRR		5.4%

				TVPI		1.03x

				DPI		-

				Project Gagdet

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				12/1/22		(40,000,000)		-		(40,000,000)		-		-		-		(40,000,000)

				12/29/22		-		-		-		33,096		-		33,096		33,096

				1/31/23		-		-		-		36,162				36,162		36,162

				2/28/23		-		-		-		33,969		-		33,969		33,969

				3/31/23		-		-		-		-		51,741,227		51,741,227		51,741,227

				Total		(40,000,000)		-		(40,000,000)		103,227		51,741,227		51,844,454		11,844,454



				IRR		120.3%

				TVPI		1.29x

				DPI		0

				Project Ferrari()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				4/3/23		($37,619,048)		($188,095)		($37,807,143)		-		-		-		($37,807,143)

				4/3/23		-		-		-		-		37,807,143		37,807,143		$37,807,143

				Total		($37,619,048)		($188,095)		($37,807,143)		-		$37,807,143		$37,807,143		-



				IRR		NMF

				TVPI		1.00x

				DPI		-

				Project Joe Black()

				Date		Purchase Price		Other Contributions		Total Contributions		Distributions		Residual Value/ NAV		Total Value		Net Cash Flow

				4/3/23		($39,078,000)		-		($39,078,000)		-		-		-		($39,078,000)

				4/3/23		-		-		-		-		39,078,000		39,078,000		$39,078,000

				Total		($39,078,000)		-		($39,078,000)		-		$39,078,000		$39,078,000		$0



				IRR		NMF

				TVPI		1.00x

				DPI		-

										($372,246,916)						$419,716,439





Overall Summary Cash Flow

				Date		Contributed Capital				Distributions		Advisory Fees				Gross Distributions		Residual Value		Net Cash Flow				Detail

		NCL II		6/28/18		(32,600,000)				-		-				-		-		(32,600,000)

				6/30/18		-				-		-				-		-		-

				9/30/18		-				-		-				-		-		-

				10/1/18		(40,000,000)				-		-				-		-		(40,000,000)

				12/31/18		-				-		-				-		-		-

				2/13/19		(23,000,000)				-		-				-		-		(23,000,000)

				3/6/19		(8,000,000)				-		-				-		-		(8,000,000)

				3/31/19		-				-		-				-		-		-

				4/5/19		(100,000,000)				-		-				-		-		(100,000,000)

				4/16/19		(22,550,000)				-		-				-		-		(22,550,000)

				4/19/19		(2,250,000)				-		-				-		-		(2,250,000)

				6/30/19		-				-		-				-		-		-

				7/11/19		(18,000,000)				-		-				-		-		(18,000,000)

				9/19/19		-				-		-				-		-		-																														6

				9/30/19		-				-		-				-		-		-

				12/31/19		-				-		-				-		-		-

				3/27/20		(300,000)				-		-				-		-		(300,000)

				3/31/20		-				-		-				-		-		-

				6/30/20		-				-		-				-		-		-

				7/22/20		(11,200,000)				-		-				-		-		(11,200,000)

				7/29/20		(4,832,850)				-		-				-		-		(4,832,850)

				9/30/20		-				-		-				-		-		-

				12/21/20		(8,619,796)				-		-				-		-		(8,619,796)

				12/31/20		-				-		-				-		-		-

				3/25/21		(4,550,000)				-		-				-		-		(4,550,000)

				3/26/21		(300,000)				-		-				-		-		(300,000)

				3/31/21		-				-		-				-		-		-

				6/30/21		-				-		-				-		-		-

				7/13/21		-				11,500,000		-				11,500,000		-		11,500,000

				9/30/21		-				-		-				-		-		-

				11/10/21		-				10,800,000		-				10,800,000		-		10,800,000

				12/16/21		-				10,550,000		-				10,550,000		-		10,550,000

				12/31/21		-				-		-				-		-		-

				3/28/22		(7,200,000)				-		-				-		-		(7,200,000)

				3/31/22		-				-		-				-		-		-

				6/30/22		-				-		-				-		-		-

				9/30/22		-				-		-				-		-		-

				10/13/22		-				40,600,000		-				40,600,000		-		40,600,000

				12/31/22		-				-		-				-		-		-

				3/13/23		173,510				-		-				-		-		173,510

				3/31/23		-				-		-				-		534,296,532		534,296,352

		NCL III		11/5/21		(24,250,000)				-		-				-		-		(24,250,000)

				11/18/21		(24,000,000)				-		-				-		-		(24,000,000)

				12/31/21		-				-		-				-		-		-

				3/28/22		(45,000,000)				-		-				-		-		(45,000,000)

				3/31/22		-				-		-				-		-		-

				4/4/22		(35,000,000)				-		-				-		-		(35,000,000)

				6/28/22		(35,035,740)				-		-				-		-		(35,035,740)

				6/30/22		-				-		-				-		-		-

				8/11/22		(37,500,000)				-		-				-		-		(37,500,000)

				9/30/22		-				-		-				-		-		-

				10/5/22		(17,500,000)				-		-				-		-		(17,500,000)

				10/17/22		(37,500,000)				-		-				-		-		(37,500,000)

				11/29/22		(45,000,000)				-		-				-		-		(45,000,000)

				12/13/22		5,000,000				-		-				-		-		5,000,000

				12/31/22		-				-		-				-		-		-

				2/23/23		(33,500,000)				-		-				-		-		(33,500,000)

				3/13/23		33,921,250				-		-				-		-		33,921,250

				3/31/23		-				-		-				-		342,643,884		342,643,884

				NCL II		(283,229,136)				73,450,000		-				73,450,000		534,296,532		324,517,216

				NCL III		(295,364,490)				-		-				-		342,643,884		47,279,394

				Total		(578,593,626)				73,450,000		-				73,450,000		876,940,416		371,796,610

				NCL II 						NCL III						Total

				IRR		22.0%				IRR		20.0%				IRR		21.8%

				MOIC		2.15x				MOIC		1.16x				MOIC		1.52x

				DPI		0.26x				DPI		–				DPI		0.13x





NCLII Savings

				NCL II																																Potential Total Savings

						Investment  		Committed		Committed		Invested						Projected		Base Case						Mar-23				Mar-23						($ mm's)								NAV		Distributed		Total value		NAV		Distributed		Total value				Carry Saved

				Investment		Date		($ mm's)		%		($ mm's)		Industry		Geography		Hold		IRR		MOIC				IRR		MOIC		IRR		MOIC				Mgmt Fee		Carry		Total				Mar-23		Mar-23		Mar-23		Mar-23		Mar-23		Mar-23				At NAV



				Banff

tc={2B1D0105-1522-4881-B673-45570AF302CA}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    BMC - KKR		9/30/18		$40.0		14.0%		$40.0		Ent Software		USA		5		19.4%		2.2x				8.4%		1.2x		14.0%		1.8x				$3.5		$8.9		$12.4				$72.0		$0.0		$72.0		$72.0		$0.0		$72.0				$6.40



				Quarry

tc={BBD725B6-3262-4F17-9AF5-BB20EE779564}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Mitchell-Genex - Stone Pt		6/30/18		$38.0		13.3%		$37.4		Fin Services		USA		5		16.4%		2.4x				15.4%		1.4x		13.3%		1.7x				$3.3		$9.9		$13.2				$63.8		$0.0		$63.8		$53.1		$10.9		$63.9				$5.31



				Hulk+Betty

tc={68EBE954-88A5-4C39-91BF-949C4C3B169F}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    GFL - BC		3/31/19		$113.4		39.6%		$115.7		Industrials		N America		4		20.6%		2.1x				55.5%		2.0x		27.6%		2.4x				$8.1		$23.1		$31.2				$279.1		$0.0		$279.1		$256.4		$22.5		$278.8				$32.63



				Rainbow

tc={D390A6BD-EE5B-4287-B4B7-5EFB82C35B1B}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    TDR - 3 Co's		1/31/19		$39.3		13.7%		$34.5		Secondary		Europe		5		18.1%		2.2x				8.8%		1.1x		9.4%		1.3x				$2.0		$4.4		$6.4				$45.3		$0.0		$45.3		$45.5		$0.0		$45.5				$2.21



				Talk

tc={C9277D43-FD95-4CD8-9C17-08587950F38F}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    ByteDance - KKR		2/28/19		$38.6		13.5%		$38.6		Social Media		Asia		2		37.6%		2.8x				54.2%		1.9x		32.7%		2.9x				$1.4		$13.6		$15.0				$111.3		$0.0		$111.3		$111.2		$0.0		$111.2				$14.52



				Square
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Comment:
    Sagemcom - CCP		
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Comment:
    BMC - KKR		

tc={BBD725B6-3262-4F17-9AF5-BB20EE779564}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Mitchell-Genex - Stone Pt		

tc={68EBE954-88A5-4C39-91BF-949C4C3B169F}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    GFL - BC		

tc={D390A6BD-EE5B-4287-B4B7-5EFB82C35B1B}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    TDR - 3 Co's		

tc={C9277D43-FD95-4CD8-9C17-08587950F38F}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    ByteDance - KKR		7/12/19		$17.0		6.0%		$17.0		Technology		Europe		3		23.0%		2.5x				58.5%		2.0x		23.5%		2.2x				$0.9		$4.9		$5.8				$37.4		$0.0		$37.4		$37.3		$0.0		$37.3				$4.06



				TOTAL				$286.4		100.0%		$283.3								22.0%		2.3x				35.8%		1.7x		22.0%		2.1x				$19.1		$64.9		$84.0				$608.8		$0.0		$608.8		$575.5		$33.3		$608.9				$65.12

				Note 1:  Committed and Invested Figures as of 3/31/2023.																																								214.9%		0.0%		214.9%		203.2%		11.8%		215.0%

				Note 2:  Total IRR and MOIC are a wghtd avg of the investment IRR and MOICs.

				Note 3:  Fee structure assumes a 1.75% Mgmt Fee and 20% GP Carry / Secondary assumption 1% & 10%

				Note 4: Potential Total Savings estimated off Base Case returns.

																																												Direct

																																												Fee Assumptions:

																																												Mngt Fee		1.75%

																																												Carry		20.0%



				Weighted Avg IRR and M																										2.0%														Secondary

																																												Fee Assumptions:

																														1.8%														Mngt Fee		1.0%

																																												Carry		10.0%

																														11.3%



																														1.1%



																														4.5%



																														1.4%

																														22.0%





NCLIII Savings

				NCL III																																Potential Total Savings

						Investment  		Committed		Committed		Invested						Projected		Base Case						Mar-22				Mar-23						($ mm's)								NAV		NAV		*No distributions through Dec-21

				Investment		Date		($ mm's)		%		($ mm's)		Industry		Geography		Hold		IRR		MOIC				IRR		MOIC		IRR		MOIC				Mgmt Fee		Carry		Total				Dec-99		Mar-23



				Defender

tc={8CCCC0E6-3B46-44FF-9AFF-5271BC5A751D}: [Threaded comment]
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Comment:
    Davies - BC		10/14/21		$23.4		9.7%		$23.5		Insurance Serv.		UK		5		23.7%		2.9x				N/A		N/A		18.5%		1.27x				$2.1		$8.5		$10.6				N/A		$29.7				(Project Nashville)						$1.25



				Electron

tc={FCB3135E-B19D-4F6D-A699-89D55B4C5463}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    EAB - BC		11/10/21		$24.5		10.1%		$24.7		Ent Software		USA		5		20.0%		2.5x				N/A		N/A		0.1%		1.00x				$2.2		$6.9		$9.1				N/A		$24.7				(Project Element)						($0.01)



				Clay

tc={5527871B-EDE8-4DC0-B147-AD8E94C381AE}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Ceramtec - BC		3/4/22		$43.7		18.1%		$44.4		Medtech		Europe		5		17.4%		2.3x				N/A		N/A		48.5%		1.49x				$3.9		$10.6		$14.5				N/A		$66.1



				Saver
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Comment:
    Everside - NEA		4/4/22		$35.0		14.5%		$35.0		HC Services		USA		4		36.5%		3.5x				N/A		N/A		-0.4%		0.97x				$2.4		$16.9		$19.3				N/A		$33.8



				Vibranium
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Comment:
    IFS - Hg		6/20/22		$35.0		14.5%		$35.0		Ent Software		Europe		5		18.1%		2.3x				N/A		N/A		22.9%		1.17x				$3.1		$8.5		$11.6				N/A		$40.9



				Asyst

tc={904F8530-E7A6-43E5-A960-F80768C59594}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Access - Hg		
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Comment:
    Davies - BC		

tc={FCB3135E-B19D-4F6D-A699-89D55B4C5463}: [Threaded comment]
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    EAB - BC		

tc={5527871B-EDE8-4DC0-B147-AD8E94C381AE}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Ceramtec - BC		

tc={7AE7B853-CEE6-4692-B214-12F1C99B49F9}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Everside - NEA		

tc={084474DF-F672-480A-A931-2413F24B02BF}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    IFS - Hg		9/23/22						$30.1		Ent Software		Europe		4				2.5x								16.6%		1.08x				$2.1		$8.6		$10.7						$32.6



				Otter		10/18/22						$37.5		Technology				4				3.1x								N/A		1.00x				$2.6		$15.2		$17.9						$37.5



				Pioneer		10/7/22						$25.1						4				2.7x								5.4%		1.03x				$1.8		$7.9		$9.7						$25.7



				Gadget		12/1/22						$40.0						4				3.0x								120.3%		1.30x				$2.8		$15.2		$18.0						$51.8



				Ferrari		4/3/23						$37.8						4				2.4x								N/A		1.00x				$2.6		$10.0		$12.6						$37.8



				Joe Black		4/3/23		$40.0				$39.1						4				2.5x								N/A		1.00x				$2.7		$11.2		$13.9						$39.1



				Quartz		5/2/23		$40.0				$38.0						4				2.9x								N/A		1.00x				$2.7		$13.9		$16.6						$38.0



				Heritage II		5/3/23						$35.0						4				2.1x								N/A		1.00x				$2.5		$7.2		$9.7						$35.0



				TOTAL				$241.6		66.9%		$445.2								15.4%		1.8x				N/A		N/A		N/A		1.1x				$33.4		$140.6		$174.0				N/A		$492.7

				Note 1:  Committed and Invested Figures as of 6/30/23.																																								N/A		110.7%

				Note 2:  Total IRR is a weighted average of the investment IRRs.

				Note 3:  Fee structure assumes a 1.75\% Mgmt Fee and 20% GP Carry / Secondary assumption 1% & 10%

				Note 4: Potential Total Savings estimated off Base Case returns.

																																												Direct

																																												Fee Assumptions:

																																												Mngt Fee		1.75%

																																												Carry		20.0%



																																												Secondary

																																												Fee Assumptions:

																																												Mngt Fee		1.0%

																																												Carry		10.0%







Total Saved

				Co-Investments - June 30, 2023						Potential Total Savings

								Mar-23		($ mm's)

				NCL Series		Contributions		TVPI		Mgmt Fee		Carry		Total

				NCL II		$283.3		$608.8		$19.1		$64.9		$84.0

				NCL III		$445.2		$492.7		$33.4		$140.6		$174.0

				  Total		$728.5		$1,101.5		$52.5		$205.5		$258.0

				Note 1:  Potential Savings uses Base Case returns, 1.75% Management Fee and 20% Carried Interest.

				Note 2:  Chart shows Co-Investments made through 6/30/23.
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Co-Investment: Composition

GICS Industry Allocation*Vintage Year*

Financial
9.8%
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Technology
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Communcations
11.7%
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10.5%

Consumer 
Discretionary
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Co-Investment – Composition(cont.)

Geographic Allocation*

$399.5
42.0%

$37.5
3.9%$25.7

2.7%

$73.5
7.7%

$220.8
23.2%

$51.8
5.4%

$33.8
3.6%

$63.7
6.7%

$45.5
4.8%

General Partner Allocation*

*Data is correlated from the NAV (as of 3/31/2023 or most recently reported)

61.8%

26.5%

11.7%

N. America Europe Asia



Investment Management Division

Private Equity Cash Flow Detail
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 11 out of the last 12 calendar years, distributions have exceeded funding
 2H 2023 indications are for increased realizations 



Investment Management Division

Market Overview – Buy-Side Activity 
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Investment Management Division

Market Overview – Sell-Side Activity
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Investment Management Division

US Leveraged Loan Maturity Wall Breakdown
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Source: Pitchbook LCD
July 17, 2023



Investment Management Division

Private Equity Opportunities
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1. Secondaries & Structured Transactions
• NCL IV
• Add a Complimentary Strategy

2. Co-Investments
• NCL IV
• Leverage primary commitments
• Leverage LP allocation constraints
• Separate Target Allocation

3. Future Primary Commitments
• Focus on high conviction managers with co-investment opportunities
• Structured Transaction for Complimentary Investments
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