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Investments and Finance Sub-Committee
Thursday, May 15, 2025, 1:00 p.m.
124 West Capitol Avenue, Suite 400, Little Rock 72201

Hybrid Meeting: Arkansas Public Employees’ Retirement System Board Room and Video Conference
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AGENDA

Call to order and recognition of new subcommittee chair — Larry Walther
Secondary Infrastructure — Carlos Borromeo, Deputy Director of Investments and Finance/CIO

Private Credit
e Stephens Inc. - Larry Middleton, Bo Brister, and Seth Middleton

e HarbourVest — Ms. Melissa Cahill, Managing Director and Mr. Bill Cole, Principal
Private Credit

e Neuberger Berman — Mr. Gabe Feghali, Client Advisor/Managing Director, Mr.
Michael Schwartz, Portfolio Director, Mr. Will Proctor, Sponsor Coverage/Managing
Director
Israel Bonds — Jason Brady

New Business

Old Business



A P E R y DELIVERING SECURE RETIREMENT BENEFITS

ARKANSAS PUBLIC EMPLOYEES' AND EXCEPTIONAL SERVICE TO OUR MEMBERS.

RETIREMENT SYSTEM

Chief Investment Officer Report

For the May 15, 2025 Investment & Finance Subcommittee Meeting
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Secondary Infrastructure

* The Strategic Asset Allocation will not change, it will remain

* Domestic Equity 39%
* International Equity 17%
* Fixed Income/Cash 21%
* Private Markets 7%

* Real Assets 16%

(domestic equity includes convertible bonds)

* The portfolio is currently overweight International Equity

* The portfolio is underweight Credit/Fixed Income and Real Assets (overweight real estate)
* Private Credit will be a subset of the Credit/Fixed Income allocation.

e Secondary Infrastructure will be a subset of real assets.

Chief Investment Officer Report
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Secondary Infrastructure

Infrastructure Asset Spectrum

Actual risk and return highly dependent on contract structure

A

Merchant Power

Airports
Toll Roads
Forts

Parking lots
Telecommunications

Water and Sewage

Return (Rg)

Distribution Assets
Transmission Assets
Availability-based Transportation
Energy from Waste

Offshore and Onshore Wind
Solar PV

Schools

Hospitals

Government buildings/facilities

& >
Chief Investment Officer Report
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Secondary Infrastructure

» A secondary infrastructure approach aims to generate a premium risk-adjusted return
versus a primary investment.

» There is an advantage of a shorter investment holding period, as well as better risk
mitigation attributes.

 Itis one of the fastest growing alternative asset classes.

» Key drivers of growth:

« Underlying market — macroeconomic, demographic, supply chain, A.l. revolution, interest rates

» LP's rebalancing — limited exit options, liquidity needs, strategy change, GP consolidation

» GPs retaining best assets — GPs seek to launch continuation vehicles

» Balance sheet — large investors seeking to syndicate successful investments that are now too large

« Undercapitalized market can allow for high selectivity and favorable pricing with discounts to NAV.

Chief Investment Officer Report
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Secondary Infrastructure

Direct Investment in a Fund Secondary Approach

Approx 70% to 80% of the assets can be

Visibility Investing in a blind pool / limited visibility - dentified at the investment

Necative J hil hase: limited earl J-curve mitigation; visibility on operating and
egative J-curve cashflow phase; limited ear
De-Risked Assets E . g financial performance; reduced leverage due to

yield due to elevated leverage

timing of entry point

Deployment of capital is 3 to 5 years; b to 10 Quicker deployment over 3 years which
Investment Duration year hold period; limited ability to recycle mitigates the J-curve; shorter duration of 2to 7
years, recycling capital 1.2x-1.5x

capital

secondaries still inefficiect with limited
Large Universe of managers/funds; high quality )
. ] ] . ) purchasers; multiple sources of deal flow;
Competition assets typically acquired through intermediated ) R .
) assets that are typically "not for sale” can be
or auction process
accessed

exposure to 100s of companies/assets both GP

LN LK<

Diversificati E to ~12-15 ies/asset
iversitication Xposure 1o companiesfassets and LP; diversification

Chief Investment Officer Report
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Secondary Infrastructure

Partners Group Infrastructure  Ares Secondaries Infrastructure

Pantheon Global Infrastructure V

Secondary (USA)

Target Size

$750 million

Solutions Il

$2 billion

$4 billion

Total Return Target

12% - 15% net IRR

11% - 14% net IRR

12% - 15% net IRR

Investment Period

4 years after final closing w/ 3 1yr

extensions

4 years from final close date

5 years after close w/ two 3-mo

extensions

Chief Investment Officer Report

7




Secondary Infrastructure — Regions & Sectors

Partners Group Infrastructure Pantheon Global Infrastructure

Secondary (USA)

Other
10%
(0-20%)

North America

Ares Secondaries Infrastructure

Solutions Il

Rest of World

5% -10% i

vV

<

45%
(30-60%) .
Geography 60%
Europe
45% f
(30-60%) /
MNorth
Europe & America
UK 50% - 60% m Morth America Europe u APAC & RoW
Other 30% - 40%
13% Environmental
" e Social Infra.
Clean Power Diversified Services 0% - 10%
6% 31% 0% - 10%
‘ Digital
Utilities Infra.
Data 5%-20% 20% - 35%
Transmission
7% %_ of
commitments
. Sector
New Mobility
7%
Power and
Data Storage Utility
& Services 24.% Powe
11% Generatlon & Transport &
Renewables Logistics = Digital Power /[ Utilities
A 10%-30% 10% - 30% = Transportation / Logistics = Renewables / Efficiency
Chief Investment Officer Report




Secondary Infrastructure

The search deck is at the end of the packet

Chief Investment Officer Report




CAPITAL MANAGEMENT

— Stephens

—

———

WILLIAMSRACING

OFFICIAL PARTNER

APERS Private Credit Refresher

CONFIDENTIAL AND PROPRIETARY INFORMATION OF STEPHENS INC | MEMBER NYSE, SIPC

10



Stephens CAPITAL MANAGEMENT

Contents

|.  Private Credit Overview
. Private Credit Secondary Market (HarbourVest)
ll.  Private Credit Primaries Market(Neuberger Berman)

The contents of this presentation may not be used for any other purpose without the prior written consent of Stephens Inc. This foregoing material has been presented solely for informative purposes
as of its stated date and is not a solicitation, or an offer, to buy or sell any security. It does not purport to be a complete description of the products, securities, markets or developments referred to in
the material. Information included in the presentation was obtained from sources considered to be reliable, but has not been independently verified and is not guaranteed to be accurate or complete.
All expressions of opinion apply on the date of the presentation. No subsequent publication or distribution of this presentation shall mean or imply that any such information or opinion is accurate
or remains current at any time after the stated date of the presentation. You will not be advised of any changes in any such information or opinion. Stephens Inc., its employees, officers, directors
and/or affiliates may from time to time have a long or short position in the securities mentioned and may sell or buy such securities. Stephens does not provide legal, tax or accounting advice; please
consult your legal or tax professional. The individuals principally responsible for preparation of this presentation have received compensation that is based upon, among other factors, Stephens
Inc.’s investment banking revenues. Additional information available upon request. ©Stephens Inc. 2023

CONFIDENTIAL AND PROPRIETARY INFORMATION OF STEPHENS INC | MEMBER NYSE, SIPC |
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CAPITAL MANAGEMENT

Stephens

Why Private Credit?

&

DURABLE
INCOME

With a focus on
current income
and regular
distributions,
private credit can
help investors seek
enhanced yields
while diversifying
their sources of
income.?

REDUCED CREDIT

AND INTEREST RATE
RISK OPPORTUNITY

Private credit
investments have
demaonstrated lower
sensitivity to changes
In interest rates and
reduced credit risk
relative to traditional
public fixed income,

EXPANDING
OPPORTUNITY SET

The long-term trends for
growth in direct lending
are evident as competitive
dynamics and bank
regulation continue to
shift the market in favor
of private credit. Direct
lending is expanding to
meet the growing need for
capital and the reduced
competition from banks,
which may lead to a
continuation of attractive
risk-adjusted returns for
the asset class.

For illustrative purposes only. Information included herein is not an indicator of actual results. Past performance is not a guarantee of future results. All data 09/30/2004 - 12/31/2023.U.S.
Direct Lending is represented by the CDLI Index. The CDLI Index does not reflect the impact of fees and expenses of the Fund. Investors cannot invest directly in the index. U.S. Leveraged Loans is
represented by Morningstar LSTA US Leveraged Loan Index. U.S. Treasuries is represented by ICE BofA Current 10-Year US Treasury Index. U.S. Aggregate Bond Index is represented by Bloomberg
US Agg Total Return Value Unhedged USD Index. U.S. Municipal Bonds is represented by Bloomberg Municipal Bond Index. U.S. IG Corporate Bonds is represented by Bloomberg U.S. Corporate
Bond Index. U.S. HY Corporate Bonds is represented by Bloomberg U.S. Corporate HY Bond Index. An investment in private credit is significantly less liquid than an investment in public fixed
income and is not immune to fluctuations, including downward fluctuations.

CONFIDENTIAL AND PROPRIETARY INFORMATION OF STEPHENS INC | MEMBER NYSE, SIPC
12
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Stephens CAPITAL MANAGEMENT

Specirum of Public & Private Credit

Q
o
o
)
=1

qgy fye0ads
Direct corporate

Corporate Securitized

Public Private
Credit Credit

Inv. Grade credit

For illustrative purposes only

Passive Public Fixed Income- replicate benchmarks, delivers beta exposure Integration of Public & Private- enhanced yields over public benchmarks

Active Public Fixed Income- allocation constraints and limited opportunities for  Differentiated Origination Machine- tailored financing solutions across private

alpha assets
Broadly Syndicated Public Credit- generic deal terms and structures with Lower Correlation and Standard Deviation- senior structures with covenant
limited covenant protections documentation offering low correlation to public fixed income

CONFIDENTIAL AND PROPRIETARY INFORMATION OF STEPHENS INC | MEMBER NYSE, SIPC . .
Source: Apollo, PIMCO. For Discussions Purposes
13 Only



Stephens CAPITAL MANAGEMENT

Private Debt & Credit Sub Strategies

Direct Lending

Focus
Area
NOT Being Considered For APERS
CONFIDENTIAL AND PROPRIETARY INFORMATION OF STEPHENS INC | MEMBER NYSE, SIPC Source: Meketa
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Stephens CAPITAL MANAGEMENT

Low Risk Doesn’t Have to Mean Low Return*

Yield vs. Duration

16% o
)
-
S 0% ®
-]
: et U5, Direct
Private o, . ke
12%  pept Limited interest rate g 8% Lending LE'J";HSY Corporate
@ sensitivity with - i
significantly more yield 2 6y US. Leveraged @
Loans
S LS. Municipal ®
US HY an Bonds
= 4% ®
8% ) =) .l us. IG
EM Debt 2 o U.5. Treasuries
° & 2% U.S. Aggregate Corporate
E Bonds BDI‘IdS
o ® G Creat =
- 0%
4% Core Bonds 0% 2% 4% 6% 8% 10% 12%
Risk (standard deviation)
Duration
0%
0 2 4 6 8 10

As of 30 June 2024. SOURCE: PIMCO, Bloombera, JPMorgan. Hypothetical performance for illustrative purposes only. Hypothetical performance is not based on actual results, has certain inherent limitations and should not be relied upon as
the sole basis for making an investment decision. Investors should carefully review the appendix for additional, important information about hypothetical perfformance.

Unless otherwize specified, retum esfimates are an average annual retum over a S-year horizon. Please refer to the appendix for additional information an estimated returns.

Private Equity: Private Equity Model, Private Debt: Corporate Credit Lending Model, Core Bonds: Bloomberg U.S. Aggregate Bond Index, US High Yield: Bloomberg U.S. High Yield Index, |G Credit: Bloomberg U.5. Credit Index, EM Debt: JPMargan EMBI
Global Index

*Private Debt: Cliffwater Direct Lending Index, Private Equity: Cambridge Associates LLC US Private Equity Index, Venture Capitalk Cambridge Azsociates LLC US Venture Capital Index

Refer to Appendix for additional hypothetical performance. index. investment strateqy. model, Yield to Maturity, retum assumptions and risk information.

For illustrative purposes only. Information included herein is not an indicator of actual results. Past performance is not a guarantee of future results. All data 09/30/2004 - 12/31/2023.U.S. Direct Lending is represented by the CDLI
Index. The CDLI Index does not reflect the impact of fees and expenses of the Fund. Investors cannot invest directly in the index. U.S. Leveraged Loans is represented by Morningstar LSTA US Leveraged Loan Index. U.S. Treasuries is
represented by ICE BofA Current 10-Year US Treasury Index. U.S. Aggregate Bond Index is represented by Bloomberg US Agg Total Return Value Unhedged USD Index. U.S. Municipal Bonds is represented by Bloomberg Municipal Bond
Index. U.S. IG Corporate Bonds is represented by Bloomberg U.S. Corporate Bond Index. U.S. HY Corporate Bonds is represented by Bloomberg U.S. Corporate HY Bond Index. An investment in private creditis significantly less liquid than
an investment in public fixed income and is not immune to fluctuations, including downward fluctuations.

CONFIDENTIAL AND PROPRIETARY INFORMATION OF STEPHENS INC | MEMBER NYSE, SIPC Source: PIMCO,ARES and Apollo* [
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Stephens CAPITAL MANAGEMENT

Private Credit/ Direct Lending Has a History of Working

2006 13.7% 11.9% 6.7% 4.3%
2007 10.2% 1.9% 2.1% 7.0%
2008 (6.5%) (26.2%) (29.1%) 5.2%
2009 13.2% 58.2% 51.6% 5.9%
2010 15.8% 15.1% 10.1% 6.6%
2011 9.8% 5.0% 1.5% 7.9%
2012 14.0% 15.8% 9.7% 4.2%
2013 12.7% 7.5% 5.3% (2.0)%
2014 9.6% 2.5% 1.6% 5.9%
2015 5.5% (4.5%) (0.7%) 0.6%
2016 11.2% 17.1% 10.1% 2.7%
2017 8.6% 7.5% 41% 3.6%
2018 8.1% (2.1%) 0.5% 0.0%
2019 9.0% 14.2% 8.7% 8.7%
2020 5.5% 7.1% 3.1% 7.5%
2021 12.8% 5.3% 5.2% (1.5)%
2022 6.3% (11.2%) (0.8%) (13.0)%
2023 8.9% 12.9% 13.2% 5.5%
10 Years 8.9% 4.4% 4.0% 1.8%

Source: Direct lending reflects CDLI, S&P High Yield Bond Index and Broadly Syndicated Leveraged Loans reflects the Morningstar LSTA U.S. Leveraged Loan 100 Index.

CONFIDENTIAL AND PROPRIETARY INFORMATION OF STEPHENS INC | MEMBER NYSE, SIPC Source: Pantheon |
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Stephens

Capital Management

Disclaimers

The information in the accompanying report has been prepared solely for informative purposes and is
not a solicitation, or an offer, to buy, sell or hold any security or a recommendation of the services
supplied by any money management organization. It does not purport to be a complete description of
the securities, markets or developments referred to in the report. We believe the sources to be
reliable, however, the accuracy and completeness of the information is not guaranteed. We, or our
officers and directors, may from time to time have a long or short position in the securities mentioned
and may sell ar buy such securities.

Data displayed on this site or printed in such reports may be provided by third party providers. This
report is not an official account statement of your account, and you should refer to your official
customer account statement in the event of a discrepancy invalue.

If you invest in mutual funds or other investment companies, such as exchange traded funds, you should
carefully consider the investment objectives, charges, risks, fees ond expenses of any investment
company before investing. The prospectus and, if available, the summary prospectus contain this and
other information about the investment company. You can obtain a current prospectus and, if
available, o summary prospectus from your Financial Consultant. Please read the prospectus and, if
available, a summary prospectus carefully before investing in a mutual fund or exchange traded fund,
as it contains information about previously referenced factors and other important information.

Performance data quoted represents past performance. Past performance does not guarantee future
results. The investment refurn and principal value of an investment will fluctuate so that an investor’s
shares, when redeemed, may be worth more or less than their original cost. Current performance may
be lower or higher than the performance data quoted. You may obtain the most current month-end
performance data from yvour Financial Consultant by calling 800-643-9691.

Investing in money market funds involves some element of risk, and you could lose money by investing in
a money market fund. Although money market funds seek to preserve the value of your investment at
51.00 per share, this cannot be guaranteed. Investments in money market funds are not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Money
market fund sponsors have no legal obligation to provide financial support to money market funds, and
vou should not expect that the sponsor will provide financial support to money market funds at any time.

Clients whose accounts are custodied at Stephens’ clearing broker, Pershing, are eligible to participate
in the Stephens Insured Bank Sweep Program (“Bank Sweep Program”) (except for ERISA and IRA
accounts). Assets in this program are insured up to the applicable FDIC insurance limit at each Program
Bank. It is your obligation to monitor your funds deposited at each Program Bank in the Bank Sweep
Program to ensure you do not exceed the applicable FDIC insurance limit. The Bank Sweep Program
should not be viewed as a long-term investment option.

Any prices reflected herein are indicative and are subject to change without notice. Prices, yields and
availability will change with market movement. The yield may differ if bonds are sold before maturity.
Bonds might be subject to other calls that may exist. Product credit ratings may change without notice.
Unpriced securities are not included in the current value of the portfolio.

Assets which are not held at Stephens are not part of Stephens’ books and records.

Annuities are held outside your Stephens account by the issuing insurance companies and are not
covered by SIPC. Annuity information is provided by the insurance companies, and 5tephens cannot
guarantee its accuracy. Please refer to statements sent by the insurance companies for annuity
valuations, tax reporting information and other details.

Alternative Investments and other assets which are externally held are included on the report solely as
a service to the customer and are not covered by SIPC. All Information about externally held Alternative
Investments (including valuation) is derived from the customer or other external source, and Stephens
cannot verify the accuracy of this information and is not responsible therefor.

17

The indexes and models referenced in the charts presented are unmanaged, may assume reinvestment
of all distributions, and do not reflect any transaction costs or management fees. They were chosen to
give you a basis of comparison for market segment performance. Actual investment alternatives may
invest in some instruments not eligible for inclusion in such an index or model and may be prohibited
from investing in some instruments included in such an index or model. You cannot invest directly in an
index. The investment return and principal value of an investment will fluctuate so that the values of an
investment, when sold or redeemed, may be more or less than the original cost.

glended benchmarks are rebalanced periodically. The blended retumn calculations for the benchmarks are
determined by using the retumn performance data for the stated time period on each of the comparative index
benchrmarks as stated per asset cdlass below, as reported by independent data services, and blending asset class
and time period.

Your portfolio value will fluctuate such that you may receive more or less than your original investment
should you choose to dose your account. Your net investment return will be reduced by advisory fees
and other account expenses.

All information on 5&P Dow Jones Indices, LLC is Copyright © 2025 S&P Dow Jones Indices LLC, a division
of 58P Global. All rights reserved. S&P Ratings Copyright © 2025 58P Global Market Intelligence (and its
affiliates as applicable). All rights reserved.

Advisory fees and other expenses and charges reduce the returns realized by the dient account. Advisory dients
are referred to Part 2A Appendix 1 (“Brochure”) of Stephens Form ADV for additional information regarding
advisory fees. The net effect of the deduction of fees on annualized performance, incduding the compounded
effect over time, varies with the size of the fee and the account’s investment performance. For example, an
account with a 1.50% annual management fee and 7% annual performance before fees will have a net
performance after fees of about 5.4% per year over a five-year period. The same acoount with 12% annual
perforrmance will have a net performance after fees of about 10.32% per year over a five-year period.
Compounding will similarly affect the account’s performance on a cumulative basis. If this account pays
another account’s advisory fee, the net performance shown on this report will be affected by the advisory
fee paid on behalf of the other account. If the advisory fee for this accountis paid by ancther account, the
effect of the advisory fee will be reflected in the net performance of the account paying the fee.

This document is intended only for the addresses and may not be reproduced or redistributed. If the reader
is not the intended recipient, you are notified that any discosure, distribution or copying is prohibited.

Cost basis information may be incomplete or may not accurately reflect the methodology used by a
particular client. Neither Stephens Inc. norits representatives provide legal, accounting or tax advice. Due
to the fact that each individual's tax status may vary, please consult your tax advisor before making your
investment decisions.

Pie Chart slices labeled as “OTHER" may include securities dassified as other by the provider of asset
classification data, as well as securities that did not fit in the other slices displayed.

Form CRS/Form ADV Part 3 is available at www.stephens.com/investment-disclosures.

Stephens Form ADV Part 2 and privacy notices are available at www.stephens.com. To access your
Financial Consultant’s SEC Advisor Biography, use the search bar in the top right corner of the home
page and search by your Financial Consultant’s name. SEC Advisor Biographies are also available in the
“0ur Team” section and are there for your review.

Securities and/or Advisory Services offered through Stephens Inc. Insurance products offered through
Stephens Insurance, LLC.

Additional information is available upon request. Please contact your Financial Consultant with any
questions.

@ 2025 Stephens Inc. All nghts reserved
Stephens Inc. Membker NYSE SIPC | Stephens.com 41282025
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l. Introduction to credit secondaries
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Additional information

This presentation has been provided to a limited number of investors solely as a basis for discussion among such investors and HarbourVest Partners, LLC regarding the appropriate structure and terms for the proposed fund referenced
herein (the “Proposed Fund”). The Proposed Fund does not exist, and there is no guarantee that it will exist in the future. Any anticipated terms discussed herein are subject to change. The information in this presentation is provided for
informational purposes only, is not complete, and may be changed. This presentation is confidential and may not be copied or distributed, in whole or in part, without the written consent of HarbourVest Partners, LLC.

This presentation shall not constitute an offer to sell or the solicitation of any offer to buy the interests (“Interests”) in the Proposed Fund, which may only be made at the time a qualified offeree receives a Confidential Private Placement
Memorandum describing the offering and related subscription agreement. These securities shall not be offered or sold in any jurisdiction in which such offer, solicitation or sale would be unlawful until the requirements of the laws of such
jurisdiction have been satisfied.

The Proposed Fund is expected to be speculative and involve a high degree of risk. It is anticipated that, at the time of any future offering, the Proposed Fund will not be registered as an investment company under the Investment Company
Act of 1940, as amended (the “1940 Act”). As a result, investors will not receive the protections of the Investment Company Act of 1940 afforded to investors in registered investment companies (i.e. “mutual funds”). An investor could lose or
a substantial portion of his/her/its investment. No secondary public market for the sale of the Interests exists, nor is one likely to develop. The ability to redeem Interests will be limited and subject to certain restrictions and conditions. The
Proposed Fund may be subject to substantial fees. The Proposed Fund may invest in non-U.S. markets. The net asset value of the Proposed Fund may be determined by its administrator in consultation with its manager or adviser, or
based on information from the manager of the Proposed Fund, and may include valuations for unrealized investments. Actual performance may differ substantially from the unrealized values presented. Investors in private equity funds such
as the Proposed Fund are subject to pass-through tax treatment of their investment.

20
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Introduction to
credit secondaries

HarbourVest Partners | Confidential : '




Understanding private credit

— Why borrowers turn to Why investors turn to
] ] ) private credit private credit
What is private credit?
= Speed = Potential for attractive risk-adjusted returns
Private credit is a form of lending where = Anonymity = Diversification to other risk assets
non-bank financial institutions provide = Flexibility = Cash flow generative, illiquidity premium

Certainty of execution Focus on non-cyclical industries

credit that is not traded on public markets.

Market evolution: Global private credit assets under management!

$3.0
$2.6
$2.5 $2.4
$2.1
$2.0 13% 618 $1.9
@ CAGR $1.6 :
= 15 $1.3 '
|_
- $1.1
$_
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

1. Forecasted Private Credit AUM based on Preqin 2024 Global Report: Private Debt. For illustrative purposes only. Past performance is not a reliable indicator of future results. Diversification does not ensure a profit or protect against a loss

22



$ Billions

Increasing liquidity needs create credit secondaries opportunity

Private credit secondary transaction volume continues to grow

B Actual’ Estimate?

$35
$31
$30
$25 Dedicated dry

$25 powder in

620 secondaries?
$20

$15
$15
$12
$10 $10
$7
$5 Yet remains

$5 $3
. 1R

2020 2021 2022 2023 2024 2025 2026 2027 2028

1. As of December 31, 2024. Based on Campbell Lutyens private credit secondary market volumes. 2. HarbourVest base case estimates. 3.As of February 2025. Source: Evercore FY 2024 Secondary Market Review. For illustrative purposes only. Past

. ]
performance is not a reliable indicator of future results. 23 6 m



Credit secondaries can unlock benefits of both strategies

Accessing the credit market through secondaries can provide a powerful combination

Private credit Credit secondaries*

Higher potential returns than

Yield premium relative to Discounted prices due to
primary commitments

traditional fixed income undercapitalized market

Cash flow generative, J-curve mitigation, Accelerated cash flows
accelerated DPI near-term liquidity

Downside protection potential

Downside protection = t d
Xposure 10 seasone via broad diversification and

potential through structural
assets

seniority visibility into underlying assets

Capitalize on arowin Increasing demand for Scarcity value of capital
P marketg 9 liquidity from both LPs and provides an opportunity to
GPs capture a return premium

24

Forillustrative purposes only. Diversification does not ensure a profit or protect against a loss. *Relative to primary investments. ] ) n
HarbourVest Partners | Confidential 7 = '



Key drivers for selling — LP and GP perspectives

—

I
)

L

]/

LP-led example:

University endowment sells
interest in private credit fund to
credit secondaries manager

Reasons to sell:

» Liquidity needs

» Realign to asset allocation target

= Rebalance denominator effect

» Reduce private credit allocation

= Change in strategy due to new
CIlO or new ownership

Forillustrative purposes only.

Credit
secondaries

. can satisfy ~ Providing
Purchasing Teturtal liquidity to other
stakes in existing Iqul 'ty private credit
credit funds needs for managers

both LPs
and GPs

25

GP-led example:

Private credit manager initiates
the sale of select assets to a new
investment vehicle, capitalized by
a secondary buyer

Reasons to sell:

» Accelerate DPI to investors

= Provide LPs with optionality
at the end of fund’s life

= Satisfy redemptions in
semi-liquid vehicles

» Provide dry powder to
continue to invest

= Crystalize fund returns

8 m



Investing in seasoned assets typically allows buyer to price
default risk

i 1
— Cumulative loan default by year —

Newly issued loans 5.0% Seasoned loans
are riskiest at time can mitigate risk
of issuance

Investing in seasoned loans over time
4.0% reduces the probability of
default
f Peak s v Less
Leverage E 3.0% Leverage
@©
s 67%
=)
. % of defaults occur
Highest ol before year 3 Fewer
~ 2.0% Do’
EBITDA add-backs ' EBITDA add-backs
/I Widest 1.0% v Tighter
Covenant thresholds 7' Covenants
® 0.0% .
TN
¢ o New o 1 2 3 4 5 6 7 8 9 10 + Healthier
Neo” Sponsor & management Coverage ratios
Years after issuance
26
Forillustrative purposes only. Past performance is not a reliable indicator of future results. Representative of typical differences observed between newly issued and seasoned loans in HarbourVest's experience. 1. As of June 30, 2024. Source: 9 | |
Proskauer Private Credit Default Index.



Credit secondaries have the potential to enhance the
returns of a private credit allocation

Providing liquidity to an
undercapitalized market creates the
opportunity to generate outsized
returns through monetizing

Discounts in secondary
transactions reflect the
undercapitalized nature of
the market

Credit secondary market
pricing at approximately
84% on average from

~ 1
discounts and structuring AOAAOPES

Hypothetical Senior Credit Return Pro file? Hypothetical Junior Credit Return Pro file?

297 S

Hypothetical Discount/ Closing Structuring Fees & Expenses  Hypothetical Net Hypothetical Junior Discount/ Closing  Structuring & Fees & Expenses  Hypothetical Net
Direct Lending Mechanics IRR Returns Credit Mechanics Equity Upside IRR Returns
Market Net IRR Market Net IRR
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1. Source: Jefferies 2024 Credit Secondaries Market Review and includes 2021-2024 pricing. Average pricing is volume weighted. For illustrative purposes only. Past performance is not a reliable indicator of future results. 2. Estimate based on
HarbourVest data. Note: The performance presented above is hypothetical in nature and is shown for illustrative, informational purposes only. Performance figures are estimated and do not represent actual net performance experienced by any 10 | |

investors. Based on current market expectations. Estimated average secondary discount for strategy for illustrative purposes only. n



Credit secondaries allocation can help establish —or enhance —a
private credit program

Establishing
a private credit allocation

Mitigate J-curve by accelerating deployment,

shortening duration and generating immediate income

Seek to minimize idiosyncratic credit risk by

diversifying at issuer and security level

Backwards looking vintage diversification and exposure

to seasoned assets

Seek to establish risk-mitigated and visible portfolio of

underlying credits with strong early returns

28

Enhancing
existing private credit program

Potential for greater returns through discounts

and structuring expertise

Reduce overall risk profile of private credit

allocation through enhanced diversification

Opportunistically capitalize on market dislocations

Seek to accelerate returns and boost current yield

Forillustrative purposes only. All investments carry a certain degree of risk, including possible loss of principal and there is no assurance that an investment will provide positive performance over any period of time. Diversification does not ensure a

profit or protect against a loss.




NEUBERGER | BERMAN

APERS /
NB Private Debt

May 15, 2025
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For the Exclusive Use of APERS — Not for Redistribution

Direct Lending: An All-Weather Asset Class

Al

Attractive risk-adjusted returns across various interest rate environments

Lower volatility relative to traditional asset classes

Low default/loss rates and strong recovery rates

Senior in right of payment

Contractual cash coupon payments provide a consistent stream of income

No J-Curve effect

This material is intended as a broad overview of the portfolio managers’ current style, philosophy and process and is subject to change without notice. Portfolio managers' views may differ from those of other portfolio managers as
well as the views of Neuberger Berman. Investing entails risks, including possible loss of principal. Past performance is not indicative of future results. As with any investment, there is the possibility of profit as well as the risk

of loss.

30
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For the Exclusive Use of APERS — Not for Redistribution

Direct Lending Lends to Quality Businesses Owned by Private Equity Sponsors

Senior Secured

First Lien Debt Direct Lending
$300-500M

Equity
$500-700MM

$1B Enterprise Value

Source: NB Alternatives Advisers Analysis.

NEUBERGERI BERMAN |
31




For the Exclusive Use of APERS — Not for Redistribution

Market Characteristics: Direct Lending, Broadly Syndicated Loans and High Yield

Direct Lending Broadly Syndicated Loans High Yield
Market Size * $1.4 trillion * $1.3 trillion * $1.3 trillion
Issuance Size * Average $400 million * Average $500 million * Average $750 million

Typical Borrower

EBITDA * $25 million — $150+ million * $500+ million * $950 million

Yield as of March 2025 * YTM: 9.9% * YTM: 8.0% * YTW:7.8%
Ratings * Unrated, but generally B » Range: BBto CCC & Below  + Range: BB to CCC & Below
Fixed or Floating * Floating * Floating * Fixed

For illustrative purposes only. These estimates are based on market observations and no party provides any guarantee or assurance that these projections are accurate. Note, total return does not include management fees, performance fees, and other
expenses and net return for an investor will be lower. As of March 31, 2025 unless otherwise indicated. BSL data based on the Morningstar LSTA US Leveraged Loan Index and HY data based on the ICE BofA USHY Index.

NEUBERGERI BERMAN |
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For the Exclusive Use of APERS — Not for Redistribution

Premium for US Direct Lending Remains Consistent Even in a High Rate Environment

oy H22% Lo
[

-——
\

|
|
: 9.7%
|
|

7.5%

Broadly Syndicated Loans  Direct Lending

As of March 31, 2025. Sources: Pitchbook LCD BB/B rated BSL and Lincoln Direct Lending.

NEUBERGERI BERMAN |
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For the Exclusive Use of APERS — Not for Redistribution

Direct Lending Is Taking Market Share from Broadly Syndicated Loans

14%
o B& 33% [l 32% o
o -
86%
65% 1% 67% [l 68% 530,
31 " o

Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125

B U.S. Direct Lending ® U.S. Broadly Syndicated Loans

Source: S&P LCD. Shows LBOs and Refinancings by Count (%) as of March 31, 2025.

NEUBERGER| BERMAN |
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For the Exclusive Use of APERS — Not for Redistribution

US Private Equity Deal Activity Continues, Albeit Below Record 2021 Levels

10,127

9,277
8,775

6,175 6,437 6,507 7,853

4,766

4,385 4,61 5

3674 3404

2,792

5,299
2796 3,147
1,939

5 0O
$724
$535 5505 Jf 654 |1 568" M 5609
s370 [ 385 347 $465
$279 5279 J 5311 $260
$146

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q125

mmm Deal value ($B) - Deal count

Source: Pitchbook.
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For the Exclusive Use of APERS — Not for Redistribution

Case Study: Mechanix Wear

IND>

. GRYPHON
. e ———
MECHANTx WEAR

INVESTORS

$163 million First Lien Senior Secured Financing
Pricing of SOFR + 4.50% with a 1.25% Underwriting Fee
Maintenance Covenants
NEUBERGER | BERMAN | Co-Arranger
October 2019

The case study discussed does not represent all past investments. It should not be assumed that an investment in the case study listed was or will be profitable. The information supplied about the investment is intended to show
investment process and not performance.

NEUBERGER | BERMAN |
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Callan

May 12, 2025

Arkansas Public Employees’
Retirement System

Infrastructure Secondaries Search
Finalists

Information contained herein is the confidential and proprietary information of Callan and should not be used other than by the intended recipient for its
intended purpose or disseminated to any other person without Callan’s permission. Certain information herein has been compiled by Callan and is based
on information provided by a variety of sources believed to be reliable for which Callan has not necessarily verified the accuracy or completeness of or
updated. This content may consist of statements of opinion, which are made as of the date they are expressed and are not statements of fact. This content
is for informational purposes only and should not be construed as legal or tax advice on any matter. Any decision you make on the basis of this content is
your sole responsibility. You should consult with legal and tax advisers before applying any of this information to your particular situation. Past performance
is no guarantee of future results. For further information, please see Appendix for Important Information and Disclosures.
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Callan

Manager Search Process

Callan Manager Search Process

Client and Manager Candidate
Considerations

Quantitative Screening

Qualitative Screening

Oversight
Committee Review

Semi-Finalist
Review

v

Manager Search Process Overview

Callan’s investment manager searches are underpinned by a disciplined, six-step process:
I. Identify Client and Manager Candidate Considerations

At the onset of each search, Callan meets with the client to review and document any specific
characteristics sought in an investment manager. This includes factors such as the manager’s strategy
and approach, organizational structure, minimum/maximum assets under management, performance
criteria relative to an appropriate index and peer group, and risk tolerance. These factors serve as the
basis for developing the appropriate quantitative and qualitative screening criteria.
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Callan

[I.  Conduct Quantitative Screening

After beginning with the broadest possible universe of candidates, Callan narrows the field using client-
specified screening criteria to screen our proprietary database. Screens examine numerous quantitative
factors including performance, volatility, correlation with the existing structure, and assets under
management. Callan screens performance across multiple time periods, market cycles, and statistical
analyses so as to identify consistency of returns and avoid performance bias.

[ll. Perform Qualitative Scr eening

Qualitative screening concentrates the field even further. Qualitative screens examine manager type,
organizational history, depth and experience of investment personnel, investment process and style,
client servicing capability and resource allocation. Callan generates qualitative assessments based on
manager research conducted by our dedicated asset class specialists and generalist consultants through
regular in-house meetings, conference calls, and on-site manager due diligence.

V. Oversight Committee Review of Preliminary Recommendations

Callan’'s Manager Search Committee—an oversight body that is comprised of more than a dozen senior
consultants—reviews each search to thoroughly examine candidates and ensure Callan has met the
client’'s specified criteria. Collectively, the Manager Search Committee vets the candidates and identifies
semi-finalist candidates to present to the client.

V. Review Semi -finalist Candida tes

A manager evaluation document comparing the semi-finalist candidates is prepared for the client. Callan
reviews the report with the client to highlight important considerations in conducting the search, compare
and contrast the manager candidates, and assist in the identification of finalist candidates.

VI. Interview Finalists

To gain additional insight, finalists are invited to present to the client. The presentations generally include
an overview of the manager organization and a specific review of the product being considered. They
also provide the opportunity for the client and/or consultant to address any outstanding issues. A winner
is typically selected following these presentations.
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Arkansas Public Employees Retirement System Infrastructure Secondaries |

Candidate Profile

1. Manager Type

Only qualified investment counselors or organizations registered under the Investment Advisers Act of 1940 that are currently managing assets will be considered. Strict
requirement that candidates must be SEC registered. Diverse-, Woman-, Disabled-Owned (DWDO) firms will be included as candidates in this search assuming product availability

2. Investment Style
Arkansas PERS is seeking an investment manager(s) capable of managing an infrastructure secondaries fund.

Managed Assets

Candidates should have experience managing mandates for institutional investors.

3. Professional Staff

Investment staff should be stable and of sufficient depth and breadth to perform the ongoing duties of the firm and to ensure continuity of the investment process. Additionally,
there should be a sufficient number of client service professionals relative to the firm’s client base to ensure that the client has reasonable access to the firm.

4. Portfolio Manager Structure & Experience

Team approach is preferred but not required. It is preferred that key professionals have at least 8 years of investment experience and have worked together for at least three
years. Firms that do not meet this criterion will be evaluated on a case-by-case basis.

5. Investment Vehicle

A commingled fund is preferred.

6. Historical Performance & Risk Criteria

A track record of at least three years is preferred.

7. Qualities Specifically Sought
Arkansas seeks a manager(s) with a demonstrated track record of investing in infrastructure
Firm must be a viable, ongoing business
Organizational infrastructure to support institutional client base

Disciplined investment process

Callan a1



Arkansas Public Employees Retirement System Infrastructure Secondaries |

Candidate Profile (continued)

Diversified portfolio by region, sector and revenue type

Low turnover of key personnel

Products with at least a three-year track record are preferred

Commitment to client service and an ability to effectively articulate their investment process

Willingness to visit client as needed

8. Characteristics To Be Avoided
Candidates currently involved in a merger, acquisition, or recent transaction impacting the firm’s senior executives

Excessive recent personnel turnover

9. Specific Client Requests & Additional Considerations
Preference to review approximately six candidates

Fee information should be included in the search package

Callan 42



Arkansas Public Employees’ Retirement System

Infrastructure Secondaries Search
Background and Search Process

On behalf of Arkansas Public Employees’ Retirement System, Callan conducted a search for infrastructure
secondaries managers.

Six funds are being advanced for consideration by Callan’s Alternative Review Committee

Manager Fund Name

Ares Ares Secondaries Infrastructure Solutions IlI
Blackstone Blackstone Strategic Partners Infrastructure Fund IV
HarbourVest HarbourVest Infrastructure Opportunities Fund Il L.P.
Macquarie Macquarie Alliance Partners Infrastructure Fund
Pantheon Pantheon Global Infrastructure Fund V

Partners Group Partners Group Infrastructure Secondary
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Ares Management, LLC
2000 Avenue Of the Stars, 12" Floor
Los Angeles, CA 90067

History

Ares Management Corporation (NYSE: ARES) is a publicly traded global alternative investment manager with approximately $527 billion
in assets under management (AUM) as of December 31, 2024. The firm operates across North America, Europe, Asia Pacific, and the
Middle East, employing over 4,000 people in more than 50 global offices. Shares of its Class A common stock are listed on the New York
Stock Exchange under the ticker symbol “ARES.” Founded in 1997, Ares began as a team of investment professionals focused on
leveraged loans, high-yield bonds, private debt, and private equity. It became independent in 2002 and launched its first private equity
and private debt funds shortly thereafter. Ares Capital Corporation (ARCC), a specialty finance subsidiary formed in 2004, is the largest
business development company in the U.S. by market capitalization. The firm has expanded significantly through both organic growth

and strategic acquisitions.

Structure

Founded: 1997

Type of Firm: Limited Liability Corporation
Ownership: Publicly Owned

Errors and Omissions Insurance: Yes

In Compliance with SEC and DOL: Yes
Registered Investment Advisor: Yes

Contact

Scott P. McConnell, CFA

1000 Avenue of the Stars

6" Floor

Los Angeles, CA 90067

Phone: 310.921.7265

Email: smcconnel@aresmgmt.com

Key Professionals
Year Started Year Started
in Industry  with Firm

Michael J. Arougheti — CEO 1994 2004
Jarrod Phillips — CFO 2000 2016
Penni Roll - CCO 1995 2010

Employee Structure
Portfolio Management
Research
Acquisitions
Dispositions

Asset Management -
Property Management
Leasing
Accounting/Financial
Legal

Client Servicing/Marketing
IT (Technology) -
Senior Management
Engineering -
Other -
Total 22

N OOl 1 © 4 =

Infrastructure Assets Under Management ($ millions)

Total Asset Growth (as of December 31, 2024)

$25,000.0
$20,000.0
$15,000.0
$10,000.0
$5,000.0
$0.0

$6,380.3 $6,380.3
$3,484.6 $3,484.6

YE 2020

YE 2021

$16,518.6916.518.8

YE 2022
mGross

$20,743.4$20,743.4
$18,078.5 $18,078.5

YE 2023 YE 2024

m Net

Ca“an ‘ Knowledge. Experience. Integrity.
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Ares Secondaries Infrastructure Solutions lll

Key Professionals Vehicle
Year Started Year Started Capital
in Industry with Firm Y Commitments
Edward Keith — Partner, Head of ear ($mm)
. 2008 2008
Infrastructure Secondaries Landmark Infrastructure 2018 $915
Kevin Chang — Partner, Infrastructure Partners Il
: 2009 2018
Secondaries
William Smalley — Partner, Infrastructure 2012 2017
Secondaries
Strategy

Ares Secondaries Infrastructure Solutions Il (“ASIS 1II") has a principal investment objective to offer the traditional benefits of
infrastructure investments (such as inflation protection, current yield, and asset durability) wit the potential benefits of the secondary asset
class by seeking to build a diversified portfolio of infrastructure funds and other similar interests that the Ares Secondary Infrastructure
Group (“ASIG”) believes has the potential to generate attractive and near-term cash distributions at a lower risk relative to primary
infrastructure investments. The three pillars of ASIG’s investment strategy includes diversification, maximizing asset and manager quality,
and protecting investment return from market or asset performance erosion through transaction structure. The Fund will target digital
infrastructure (15%-30%), transport and logistics (10%-30%), power generation and renewables (10%-30%), utilities (5%-20%),

environmental services (0%-10%), and social infrastructure (0%-10%).

Ares Secondaries Infrastructure Solutions lll

Target Size:

Sponsor Commitment:
Total Return Target:
Leverage:

Term:

Investment Period:

Management Fee:

Distributions:

Expenses:

GP Removal:

Key Person

$2.0 billion (hard cap $3.0 billion)

1.0% of total committed capital

11%-14% net IRR

Long-term leverage not to exceed 25%

10 years from end of investment period, subject to two one-year extensions
4 years from final close date

Investment Period: 1.0% of committed capital
Next Four Years: 1.0% of invested capital
Thereafter: 1.0% of reported value

Discounts available (during the investment period only) for commitments greater than
$100 million

First, return of capital

Second, 7% preferred return

Third, 100% catch up until GP has received 20%

Thereafter, 88% to the LPs and 12% to the GP

Capped at $4.0 million

Majority in interest with cause
85% in interest without cause

Any three of Edward Ketih, Kevin Chang, William Smalley, Nathan Walton, Paul
Mehlman, Barry Miller

Fund Status

ASIS Ill completed its first close on April 16, 2024, and raised $931.8 million. To date, the Fund has raised $1.6 billion. The targeted

final close is August 29, 2025.

Ca“an Knowledge. Experience. Integrity.
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Comments

- Ares Management LLC is registered with the SEC as of May 2014.

- Aresis publicly traded, listed on the New York Stock Exchange under the ticker symbol “ARES”.

- Inearly 2021, Ares acquired Landmark Partners, a secondaries-focused investment manager. The Ares Secondary
Infrastructure Group was acquired as part of the transaction. The Fund’s predecessor, Landmark Infrastructure Partners Il, a
2018 vintage fund, employed a similar strategy as ASIS Il will target.

- The Ares team formally began its secondary real asset program in 2015 by investing out of two separately managed accounts
with aggregate commitments equal to about $450 million. These two accounts are referred to as LRA 1 and are the
predecessor to LIP Il and ASIS llI; however, due to the differences in strategy mandate, vehicle structure, and fund
mechanics, LRA 1 was excluded from the infrastructure secondaries track record.

- ASIS tilts its exposure to higher quality managers and assets.

0 LP-led deals: The firm invests in large, concentrated commitments with well-performing managers. These deals often
involve less competition, allowing access to assets at lower prices. Returns on these deals in the LIP Il portfolio were
19% Gross IRR and 1.2x Gross TVPI.

0 GP-led deals: The firm selects top-performing assets, often from managers with strong past performance. Returns on
these deals in the LIP Il portfolio were 27% Gross IRR and 1.5x Gross TVPI.

o Preferred structures: The firm invests in deals where the counterparty takes on more risk, allowing the firm to choose
strong assets from a larger pool. Returns on these deals in the LIP Il portfolio were 25% Gross IRR and 1.6x Gross
TVPI.

- There are two LP-led deals closed into ASIS Il to date. These include a secondary transaction involving the acquisition of
three LP fund interests in EQT Infrastructure Ill, EQT Infrastructure 1V, and Stonepeak Infrastructure Ill. The other is an LP-led
transaction for a single fund managed by a large infrastructure GP that focuses on European core/core plus infrastructure
assets. There are also six GP-led deals closed into ASIS Il to date. These include a portfolio of solar plus storage assets, an
investment in a global cold storage platform, a minority interest of a hyperscale data center platform with holdings in six
countries, an interconnection and carrier hotel data center business, an investment in a toll road in Texas, and a minority
interest in a data center platform in Sweden.

Ca“an Knowledge. Experience. Integrity.
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The Blackstone Group L.P.
345 Park Avenue
New York, NY 10154

History

Blackstone was founded in 1985 and today is the world’s largest alternative asset manager. Blackstone completed an initial public offering
in 2007 and is a publicly traded holding partnership organized in the state of Delaware. The Firm is led by Stephen A. Schwarzmann,
Chairman, CEO, and Co-Founder. In 2010, Blackstone assumed the asset management responsibilities of Bank of America Merrill Lynch
assets and Merrill Lynch Asian Real Estate Opportunity Fund. On October 1, 2015, Blackstone completed the spin-off of its financial and
strategic advisory services, restructuring and reorganization advisory services and Park Hill Group businesses. Also in 2015, Blackstone
acquired substantially all of GE Capital’s real estate business.

Structure

Founded: 1985

Type of Firm: Limited Partnership
Ownership: Publicly Owned

Errors and Omissions Insurance: Yes
In Compliance with SEC and DOL: Yes
Registered Investment Advisor: Yes

Contact

Lucy Goodling

345 Park Avenue

New York NY 10154

Phone: 646-482-6074

Email: lucy.goodling@blackstone.com

Key Professionals

Jonathan Gray — President and COO

Kenneth Caplan — Global Co-CIO

Lionel Assant — Global Co-CIO

Michael Chae — CFO

Year started Year started
in Industry w/Firm

1992 1992
1995 1997
1996 2003
1997 1997

Infrastructure Assets Under Management ($ millions)

$10,000.0

$8,000.0

$5,900.0 $5,900.0
$6,000.0

$4,000.0
$2,000.0

$0.0

YE 2020

$6,100.0 $6,100.0

Employee Structure

BSP Infra Investment Professionals
BSP Non-Infra Investment Professionals
BSP Finance Professionals

BSP Legal & Compliance Professionals
Other

Total BSP Professionals

Total

Total Asset Growth (as of December 31, 2024)

YE 2021 YE 2022
u Gross

$6,300.0 $6,300.0

$9,400.0 $9,400.0

$8,200.0 $8,200.0

YE 2023 YE 2024

mNet

11
100
16

141

141

Ca“an ‘ Knowledge. Experience. Integrity.
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Blackstone Strategic Partners Infrastructure IV

Key Professionals Vehicle
Year Started Year Started Capital
in Industry with Firm Y Commitments
Verdun Perry — Global Head of Strategic ear ($mm)
1994 2000
Partners _ BSP Infra | 2014 $316
Mark Bhupathi — Head of Blackstone 2004 2013 BSP Infra Il 2017 $2,309
Strategic Partners Infrastructure
BSP Infra lll 2020 $3,920

Strategy

Blackstone Strategic Partners Infrastructure Fund IV represents a continuation of Blackstone’s decade-long strategy to deliver attractive,
risk-adjusted returns by investing in secondary infrastructure transactions globally. The fund capitalizes on structural inefficiencies in the
infrastructure secondary market, leveraging Blackstone’s scale, access to proprietary deal flow, and operational expertise to create a
diversified portfolio of core and core-plus infrastructure assets. BSP Infrastructure IV seeks to acquire mature infrastructure assets through
secondary transactions, particularly LP-led deals and selective GP-led processes. These assets span sectors such as digital
infrastructure, transportation, energy transition, utilities, and social infrastructure. The fund’s focus on buying into existing infrastructure
funds and co-investments allows it to access seasoned assets with proven cash flow, limiting exposure to development or early-stage
risks.

Blackstone Strategic Partners Infrastructure IV

Target Size: $4.0 billion
Sponsor Commitment: The lesser of $55 million or 2.0% of aggregate third-party commitments
Total Return Target: 13%-15% net IRR

. Not to exceed 30% provided that the leverage cap may be increased to 35% with
Leverage: . :

Advisory Committee consent

Term: 4 years from final closing with one, one-year extension
Investment Period: 12 years after final closing with four one-year extensions

1.125% on aggregate commitments during investment period; 1.125% on invested
capital thereafter. Discounts available for commitment amounts of at least $100 million.
First, return of capital

Second, 7% preferred return

Third, 100% catch up

Thereafter, 87.5% to the LPs and 12.5% to the GP

Expenses: Capped at 0.15% of aggregate capital commitments

Management Fee:

Distributions:

66 2/3% in interest with cause
Majority in interest without cause

If any four or more of Verdun S. Perry, Joshua S. Blaine, David J. Corey, Mark A.
Key Person Bhupathi, Jameson L. Mones, David R. Fox, or Kevin P. Bundschuh cease to be
actively involved in the affairs of the GP

GP Removal:

Fund Status
BSP IV held its first close in December 2023. The Fund’s investment period began in July 2024. The fund has closed or hard circled
$4.4 billion of capital commitments to date and will plan to hold rolling closing until the final on June 11, 2025.

Ca“an Knowledge. Experience. Integrity.
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Comments

- The Blackstone Group is registered with the SEC.

- Blackstone is publicly traded on the New York Stock Exchange (BX) with a significant ownership by its employees.

- Across the Strategic Partners business, Blackstone leverages its scale as sellers and general partners view the platform as a
trustworthy and well-respected counterparty that is able to transact on a fair, timely, and confidential basis. Additionally,
Blackstone believes that its scale as one of the most active participants in the secondary market provides it with an information
advantage.

- The BSP Infra strategy has thematic focus concentrated on energy transition, digital infrastructure, and transportation assets.
Blackstone focuses on acquiring secondary interests in mature infrastructure and real asset funds in addition to providing
capital to tactical general-partner-led transactions and fund/asset recapitalizations. The fund targets brownfield assets with
core and core-plus risk profiles, while capitalizing on favorable positioning in the high-growth infrastructure secondary market
to create compelling risk/return asymmetry.

- As of September 30, 2024, aggregate historical performance across BSP Infrastructure Fund | through Ill was a 16% net IRR.

Ca“an Knowledge. Experience. Integrity.
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HarbourVest Partners, LLC
One Financial Center
Boston, MA 02111

History

HarbourVest Partners LLC is an independent global private markets asset manager that invests across private equity, private credit, and
infrastructure and real assets investments. HarbourVest was founded in 1982, although the history of the HarbourVest team began in the
late 1970s when its founders began making venture capital investments. The team expanded its investment focus in 1981 to include
buyout partnerships, and in 1982 formed its first fund, which was one of the first closed-end, institutionally backed U.S. private equity
fund-of-funds. The investment team expanded to make its first direct company investment in 1983, first European and Asian investments
in 1984, and first secondary investment in 1986. HarbourVest today has more than 1,000 employees in 13 offices around the world.

Structure

Founded: 1982

Type of Firm: Limited Liability Corporation
Ownership: Independently Privately Owned
Errors and Omissions Insurance: Yes

In Compliance with SEC and DOL: Yes
Registered Investment Advisor: Yes

Key Professionals
Year Started Year Started
in Industry  with Firm

Michael J. Arougheti — CEO 1994 2004
Jarrod Phillips — CFO 2000 2016
Penni Roll - CCO 1995 2010

Infrastructure Assets Under Management ($ millions)

Contact

Julie Barry, CFA, CIPM
One Financial Center
Boston, MA 02111
Phone: 773-562-9420

Email: jpbarry@harbourvest.com

Employee Structure
Portfolio Management
Research
Acquisitions
Dispositions

Asset Management
Property Management
Leasing

Accounting/Financial

Legal

Client Servicing/Marketing
IT (Technology)

Senior Management
Engineering

Other

Total

Total Asset Growth (as of December 31, 2024)

$7,000.0
$6,000.0
$5,000.0
$4,000.0
$3,000.0
$2,000.0
$1,000.0

$0.0

$4,277.0

$3,717.0 $3,717.0
$2,867.0 $2,867.0

YE 2020

YE 2021

$4,277.0

YE 2022

mGross

$5,016.0 $5,016.0

YE 2023
m Net

206

59
127
163

653

1,255

$5,749.0 $5,749.0

YE 2024
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HarbourVest Infrastructure Opportunities Fund Il

Key Professionals Vehicle
Year Started Year Started Capital
in Industry with Firm Commitments
Year $
Dan Buffery — Managing Director 2002 2016 ($mm)
Infrastructure 2016 $366
Michael Dean — Managing Director 1998 2014 Opportunities Fund |
Tim Flower — Managing Director 1997 2008 Infrastructure 2019 $456

Opportunities Fund I

Strategy

HarbourVest Infrastructure Opportunities Fund Il L.P. (“Infrastructure Opportunities IlII” or “IOF III” or the “Fund”) is designed to generate
attractive risk-adjusted returns by constructing a diversified portfolio of core plus and value-add infrastructure investments, emphasizing
secondary transactions complemented by direct investments. To achieve this objective, the Fund intends to utilize the specialized
expertise of the Infrastructure and Real Assets (InfRA) investment team, along with HarbourVest's established experience in secondary
investing, to target opportunities in the growing infrastructure secondary market. Infrastructure Opportunities Il will serve as the successor
fund to Infrastructure Opportunities Fund .

Expected geographic diversification is 50%-80% North America; 10%-30% Europe; and 5%-15% rest of world.

Expected property sector diversification is 20%-35% renewables and efficiency; 15%-25% telecommunications and data; 10%-20%
power and midstream; 5%-15% diversified real assets; 5%-15% transportation and logistics; and 5%-20% other infrastructure.

Expected strategy diversification is 35%-45% GP-led secondaries; 30%-40% traditional secondaries; and 20%-30% direct investments.

HarbourVest Infrastructure Opportunities Fund Il L.P.

Target Size: $1.0 billion (no hard cap)

Sponsor Commitment: 1.0% of aggregate commitments

Total Return Target: Low- to mid-teens net IRR

Leverage: Not to exceed 50%

Term: 10 years with four one-year extensions
Investment Period: Up to 5 years from first capital call

<$50 million: 0.86% on committed capital

$50 million to $100 million: 0.76%

$100 million to $150 million: 0.71%

$150 million to $200 million: 0.66%

$200 million to $250 million: 0.61%

>$250 million: 0.57%

First, return of capital

Second, 8% preferred return

Third, 100% catch up

Thereafter, 87.5% to the LPs and 12.5% to the GP

Expenses: Capped at $8 million

Management Fee:

Distributions:

Majority in interest with cause

GP Removal: No removal without cause

If fewer than 23 of the Firm’s senior managers continue to be actively involved in the

Key Person affairs of the GP or HarbourVest

Fund Status
The fund is targeting $1 billion and, as of April 25, 2025, has closed on $539.7 million in commitments. IOF Il LPs recently approved an
extension of the Fund’s final close to July 31, 2025.
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Comments

- HarbourVest Partners LLC is registered with the SEC.

- HarbourVest is an independent, privately-owned Firm. The equity ownership is held by 34 individuals. Within this group, no
individual owns more than 7% of the firm.

- Infrastructure Opportunities Fund Il has committed to seven investments, totaling $145 million in commitments, as of May
2025, and the team anticipates closing on two additional opportunities within the next few months. These investments have
been secured for an average discount of ~12%, which in conjunction with early liquidity events and appreciation has resulted
in material embedded gains in the fund.

- HarbourVest has built out the Infrastructure & Real Assets platform to over a dozen dedicated professionals with significant
primary fund, direct, and secondary investment experience across a full range of real assets sectors. The team also leverages
the deep resources of HarbourVest's Primary Fund, Direct, and Secondary Teams — which includes more than 225 investment
professionals. The Infrastructure & Real Assets Team is led by Tim Flower, Michael Dean and Dan Buffery who have 70 years
of combined experience investing in infrastructure & real assets through primary funds, direct co-investments, and secondary
investments. The professionals supporting the senior team all come with direct investment, investment banking, and consulting
experience focused on energy and/or infrastructure sectors.

- The Firm manages diversified primary, secondary, and direct co-investment funds in buyout, venture capital, private credit,
and infrastructure & real assets investments on a global basis. HarbourVest believes that its integrated approach to investing

in all areas of private markets on a global basis further enhances its knowledge and relationships with managers.
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Macquarie Asset Management
125 West 55" Street

18" Floor

New York, NY 10019

History

The Macquarie Group developed MIM in 1985, establishing the organization's capabilities in investment management in Australia. In
2010, Macquarie Affiliated Managers (USA) Inc.; a subsidiary of Macquarie Group Limited. Macquarie rebranded Delaware's institutional
business as MIM in 2017. The US retail side of the business including the Delaware family of mutual funds retained the Delaware name.
Delaware began as a personal investment counselor in 1929, registered with the SEC in June 1952, and in 1972, Delaware Investments
was established to provide investment advisory services to tax-exempt institutions. In 2021, Macquarie acquired Waddell & Reed
Financial, Inc., the parent company of Ivy Investment Management Co. and the investment adviser of the Ivy Funds. The lvy Funds, as
part of Delaware Funds by Macquarie, are now managed by Delaware Management Company and distributed by Delaware Distributors,
L.P. In 2022, Macquarie Asset Management (MAM) acquired AMP Capital’s Global Equity and Fixed Income (GEFI) business, including
fixed income, Australian listed equities, listed real estate, listed infrastructure, and New Zealand multi-manager products.

Structure

Founded: 1985

Type of Firm: N/A

Ownership: Publicly Owned

Errors and Omissions Insurance: Yes
In Compliance with SEC and DOL: Yes
Registered Investment Advisor: Yes

Key Professionals
Year Started Year Started
in Industry  with Firm

Ben Way — Group Head — Macquarie Asset 1997 2006
Management

Holly Coleman — Chief Financial Officer 1995 1999
Grgeme Conway — Chief Commercial 1997 1997
Officer

James Dyckhoff — Chief Operating Officer 2000 2003

Infrastructure Assets Under Management ($ millions)

Contact

Felicia Berryman, CFA
10250 Constellation Blvd
Los Angeles, CA 90067
Phone: 213.880.9920

Email: felicia.berryman@macquarie.com

Employee Structure
Portfolio Management
Research

Acquisitions
Dispositions

Asset Management
Property Management
Leasing
Accounting/Financial
Legal

Client Servicing/Marketing
IT (Technology)
Senior Management
Engineering

Other

Total

Total Asset Growth (as of December 31, 2024)

$250,000.0 $222,656.0 $222,656.0 $236,910.0 $236,910.0 $230,047.0 $230,047.0

$200,000.0 $188,551.0 $188,551.0
$150,000.0
$100,000.0
$50,000.0 $24,191.0$24,191.0
$0.0
YE 2020 YE 2021 YE 2022
u Gross

YE 2023

m Net

YE 2024

1 00 =

PN W= B~y
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Macquarie Alliance Partners Infrastructure Fund

Key Professionals Vehicle
Year Started Year Started Capital
in Industry with Firm Year Commitments
Wandy Hoh — President, MAPIF 2000 2020 ($mm)
Graeme Conway — Head of MAM Solutions,
Chief Commercial Officer 1997 1997
Charles Spiller — MAM Senior Advisor,
MAPIE 1996 2022
Strategy

Macquarie Alliance Partners Infrastructure Fund (“MAPIF” or “the Fund”) aims to generate attractive risk-adjusted returns through
investments in managed infrastructure assets, primarily via secondary market purchases of interests in private investment funds and
select primary investments in continuation vehicles and liquidity solutions. The Manager’s strategy targets infrastructure secondaries
across various geographies and sectors, including transportation (e.g., airports, ports, and logistics), digital infrastructure (e.g., towers
and data centers), waste management (e.g., waste-to-energy), utilities and energy (e.g., regulated utilities), and social or government-
related services (e.g., education and aged care facilities). Geographic diversification is expected to generally mirror distribution of
primaries, with approximately 80% North America and Europe. The Fund is expected to generate consistent distributable cash flows over
the investment cycle while benefiting from the intrinsic characteristics of infrastructure assets—such as long-term contracted revenue
streams, limited demand or usage risk, and minimal exposure to market competition.

Macquarie Alliance Partners Infrastructure Fund

Target Size:

Sponsor Commitment:
Total Return Target:
Leverage:

Term:

Investment Period:

Management Fee:

Distributions:

Expenses:

GP Removal:

Key Person

Not to exceed $1.0 billion

The lesser of 15% of total commitments or $150 million
11%-13% net IRR

Not to exceed 30%

12 years with one one-year extension

Three years with one one-year extension

During the investment period, 1.25% of capital commitments per annum and thereafter
1.25% on net asset value

Reduced by 50 bps for investors of at least $50 million and reduced by 75 bps for
investors of at least $100 million

First, return of capital

Second, 8% preferred return

Third, 100% catch up

Thereafter, 87.5% to the LPs and 12.5% to the GP

The above waterfall is for investors with less than $100 million. Investors greater than
$100 million will pay 10% over an 8% preferred return with a 100% catch up.

Capped at $5.0 million

Majority in interest with cause
66 2/3 in interest without cause

(i) Both Graeme Conway and Wandy Hoh; or (ii) one of Graeme Conway or Wandy Hoh
and a combination of two out of the three of Irina Luckey, Bing Wong, and Bryan Beach.

Fund Status

MAPIF has ~$670 million of managed capital comprising of ~$475m of MAPIF Fund capital and $194m of SMA capital. As of May 2025,
the Fund was 60% deployed. The Fund is targeting a final close on June 13, 2025.
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Comments

- Macquarie Asset Management is registered with the SEC.

- Macquarie Group Limited, the parent company of Macquarie Asset Management, is publicly listed on the Australian Securities
Exchange.

- MAPIF is a first-time strategy for the Macquarie, although one that the team believes represents a logical extension of the
Firm’s nearly 30 years of infrastructure fund management experience and knowledge. In 2020, MAM further expanded its
infrastructure and alternatives platform with the hiring of a team of investment professionals with specialist knowledge and
relevant experience in both infrastructure and secondaries, the MAPIF team. Together, in September of 2021, these
individuals began making seed investments for MAPIF and has since deployed $508 million across four seed investments. As
of June 30, 2024, MAPIF generated a gross IRR of 33.8% and gross MOIC of 1.1x. Additionally, separately managed
accounts on behalf of globally recognized investors and totaling ~$195 million of the seed portfolio were closed into recently.

- As of September 30, 2024, the Fund outperformed its key return metric with 37.5% gross / 24.5% net IRR (unlevered)
(compared to an 11-13% net target). MAPIF has made distributions every quarter since its inception.

- Macquarie believes that its specialist approach is unique and gives it the full set of experience and knowledge needed to
effectively underwrite infrastructure secondaries transactions. The team argues that other secondaries buyers take a
“generalist” approach to investing that lacks the deep knowledge and experience necessary to uncover pricing advantages.
Key to Macquarie’s specialist approach is having access to the Macquarie platform of individuals across MAM, Commodities
and Currency, Capital Markets and Investment Banking whose nearly three decades of accumulated knowledge and

experience may provide fund professionals with meaningful sector insights.
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Pantheon Group

10 Finsbury Square, 4th Floor
London, EC2A 1AF

United Kingdom

History

Pantheon is an established global multi-strategy private equity, infrastructure, real assets and private debt investor. Pantheon has
invested in private equity primaries since 1983, in secondaries since 1988 and in co-investments since 1997. Pantheon also launched
dedicated programs for infrastructure in 2009, real assets in 2015, private debt in 2018 and real estate in 2021. Pantheon, which was
established in 1982 as the private equity arm of GT Management, was later spun out in 1988 via a management buyout from the Partners.
In 2004, the firm was acquired by Russell Investments, and then later by the Partners and Affiliated Managers Group Inc. (“AMG”) in
2010. AMG is a global asset management company with investments in leading boutique investment management firms. Today, Pantheon
is owned by senior Pantheon professionals in partnership with AMG. Today, Pantheon has approximately 458 employees, of which 128

are investment professionals.

Structure

Founded: 1982

Type of Firm: Limited Partnership
Ownership: Privately Owned

Errors and Omissions Insurance: Yes
In Compliance with SEC and DOL: Yes
Registered Investment Advisor: Yes

Key Professionals
Year Started Year Started
in Industry  with Firm

Kathryn Leaf — Partner, CEO 1998 2008

Jeff Miller — Partner, CIO 1996 2008

Andrea Echberg — Partner, Global Head of

Infrastructure 1996 2012

Infrastructure Assets Under Management ($ millions)

Contact

lain Jones

555 California Street. Suite 3450
San Francisco, CA 94104
Phone: 415-249-6281

Email: iain.jones@pantheon.com

Employee Structure

Portfolio Management 7
Research

Acquisitions 29
Dispositions -

Asset Management -
Property Management -
Leasing -
Accounting/Financial -
Legal -
Client Servicing/Marketing -
IT (Technology) -
Senior Management -
Engineering -
Other -
Total 36

Total Asset Growth (as of December 31, 2024)

$25,000.0

$20,000.0 $16,751.0616,751.0

$15,000.0 $13,717.0$13,717.0

$10,000.0
$5,000.0

$0.0

YE 2020 YE 2021

$18,958.0918,958.0

YE 2022
m Gross

$217150 $21,7150  $22.743.0822.743.0

YE 2023

YE 2024
m Net
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Pantheon Global Infrastructure Fund V

Key Professionals Vehicle
Year Started Year Started Capital
in Industry with Firm Y Commitments
Andrea Echberg — Partner, Global Head of ear ($mm)
1996 2012
Infrastructure PGIF | 2010 $357
PGIF Il 2013 $434
PGIF Il 2017 $2,207
PGIF IV 2021 $2,797

Strategy

Pantheon Global Infrastructure Fund V will seek to deliver attractive investment returns over the long term by creating a global portfolio
of high-quality infrastructure assets with a focus on digital infrastructure, power and utilities, transportation and logistics, and renewables
and energy efficiency. PGIF V will seek to gain exposure to infrastructure investments mainly through the acquisition of LP-stake and GP-
led secondary transactions and through select co-investments. Pantheon believes this approach should enable PGIF V to efficiently
deploy capital in assets with strong operating histories and defensive characteristics at attractive valuations. Pantheon will leverage its
deep relationships and scale to generate meaningful deal flow and identify differentiated entry points to de-risked infrastructure assets.
PGIF V is a continuation of the successful approach developed by Pantheon in its four prior global infrastructure funds. The fund will
target diversification of 90% secondaries and 10% co-investments, and 30%-60% North America, 30%-60% Europe, and 0%-15% Asia
and rest of world. By sector, the fund will target 20%-30% digital infrastructure, 20%-30% power and utilities, 15%-25% transportation
and logistics, and 15%-25% renewables and efficiency.

Pantheon Global Infrastructure Fund V

Target Size: $4 billion, no hard cap

Sponsor Commitment: 1.0% of capital commitments

Total Return Target: 12%-15% net IRR

Leverage: Up to 25% of fund commitments

Term: 10 years with up to three, one-year extensions at the discretion of the GP

5 years from the date in which the first portfolio investment is closed, with two, three-

Investment Period: month extensions at the discretion of the GP

The standard management fee schedule is 1.0% on commitments during the 5-year
commitment period, then 1.0% on the lower of NAV and investment paid-in plus
unfunded. Size discounts are available at commitment amounts greater than $25
million.

Management Fee:

First, return of capital

Second, 8% preferred return

Third, 75% catch up

Thereafter, 90% to the LPs and 10% to the GP
Expenses: Capped at $6 million

Majority in interest with cause

Distributions:

GP Removal: 66 2/3% without cause
If fewer than two (2) of Andrea Echberg, Evan Corley, Kathryn Leaf, and Richard Sem
Key Person or (b) fewer than four (4) of Andrea Echberg, Paul Barr, Evan Corley, Jerome Duthu-

Bengtzon, Kathryn Leaf, Dinesh Ramasamy and Richard Sem continue to be actively
involved in the affairs of the GP

Fund Status

The initial closing for PGIF V occurred in September 2024. The fund is targeting a $4.0 billion fund size. As of May 2025, $1.7 billion in
capital has been raised (including closed and hard circled commitments). Pantheon expects the final close for PGIF V to occur in April
2026.
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Comments

- Pantheon is registered with the SEC.

- Pantheon is privately owned by Affiliated Managers Group Inc. (‘AMG”) in 2010. AMG is a global asset management company
with investments in leading boutique investment management firms. Today, Pantheon is owned by senior Pantheon
professionals in partnership with AMG. The ownership structure is designed to promote long-term stability and alignment of
interests with investors.

- Pantheon was an early mover into infrastructure secondaries, and the Team has seen positive net growth, with very little
senior turnover, in the last five years and continues to grow. The Team consists of investment professionals as well as
industry/banking specialists which is valuable to evaluate underlying investments in potential acquisitions.

- Pantheon does not have a direct infrastructure funds business and is not perceived as a direct competitor to other
infrastructure fund managers, which helps to facilitate their deal sourcing.

- Kathryn Leaf, who was instrumental in the development of the infrastructure platform and a leader of the business until 2020,
has received a series of promotions that have gradually separated her from the day-to-day operations of the infrastructure
secondaries business. Beginning in January 2025, Ms. Leaf will assume the role of CEO. Ms. Leaf will remain involved with
Investment Committee and other key activities with the infrastructure team. The Team has a deep bench of experienced
investors, including Andrea Echberg, Partner and Head of Pantheon’s Global Infrastructure and Real Assets, who has been
with Pantheon since December 2012.

- Pantheon’s performance in prior funds in the fund series has been strong, with just one realized loss. Prior portfolios have

shown strong returns by vintage year, sector allocation, and type of investment.
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Partners Group (USA) Inc.
1114 Ave of the Americas
34 Floor

New York, NY 10036

History

Partners Group was founded in 1996 in Switzerland by Marcel Erni, Alfred Gantner and Urs Wietlisbach. At inception, the Firm principally
provided private markets consulting services but has evolved into a global investment platform with a variety of alternative investment
products and services. Today, the Firm manages $127 billion in AUM across its private equity, infrastructure, private credit, and real
estate business lines. In 2006, the Firm executed an IPO on the SIX Swiss Exchang0065 and continues to operate as a publiclytraded
company. The three Co-Founders continue to sit on the board of directors. Mr. Gantner served as CEO and Mr. Erni as Chief Investment
Officer until 2017, when the Firm transitioned leadership to Andre Frei and David Layton as Co-CEOs. Mr. Frei joined the Firm in 2000,
and had assumed the Co-CEO title in 2013 after serving as Chief Risk Officer for five years. Mr. Layton joined the Firm in 2005 and
previously led Partners Group's private equity practice. In 2021, Mr. Frei stepped down from his role as Co-CEO to become the Firm's
Chairman of Sustainability, and Mr. Layton become the Firm's sole CEO. The firm has over 1,800 employees, including 500 investment
professionals. Partners Group is headquartered in Zug, Switzerland with an American headquarters in Denver, CO and 18 additional

offices globally.

Structure

Founded: 1996

Type of Firm: Corporation

Ownership: Publicly Owned

Errors and Omissions Insurance: Yes
In Compliance with SEC and DOL.: Yes
Registered Investment Advisor: Yes

Key Professionals
Year Started Year Started
in Industry  with Firm

David Layton — CEO 2005 2005
Stephan Schali — CIO 1992 1999
Joris Gréflin — CFO 2001 2024

Infrastructure Assets Under Management ($ millions)

Contact

Corbin Christensen

1200 Entrepreneurial Drive

Broomfield, CO 80021

Phone: 303-615-4112

Email: corbin.christensen@partnersgroup.com

Employee Structure

Portfolio Management 40
Research -
Acquisitions 100
Dispositions -
Asset Management 10
Property Management -
Leasing -
Accounting/Financial 110
Legal 20
Client Servicing/Marketing 275
IT (Technology) 130
Senior Management 15
Engineering -
Other 1,100
Total 1,800

Total Asset Growth (as of December 31, 2024)

$40,000.0 $31,363.0
’ " $27,440.4
30,000. $26,648.0 $25,179.6 $27,
$ 0 01519 2441 $23,565.0$20,823.3
$20,000.0 $15657.7  $17.867.00%
$10,000.0
$0.0
YE 2020 YE 2021 YE 2022 YE 2023 YE 2024
mGross  mNet
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Partners Group Infrastructure Secondary

Key Professionals Vehicle
Year Started Year Started Capital
in Industry with Firm Y Commitments
Dmitry Antropov — Co-Head Infrastructure ear ($mm)
2001 2007
Secondary Strategy
Marc Meier — Co-Head Infrastructure 2006 2007
Secondary Strategy
Strategy

Partners Group's Infrastructure Secondary strategy targets global broadly diversified infrastructure secondaries focusing on inflection
portfolios (LP-led) and extension secondaries (GP-led) with value creation potential and consistent risk-adjusted returns in the mid-market
segment. The strategy focuses on true infrastructure characteristics, meaning essential products and services characterized by inelastic
demand or long-term contracted cash flows with overall low correlation to the economic cycle. The fund will target 70%-100% secondary
investments, 0%-30% third-party co-investments, and 0%-10% primary investments. The geographic focus is expected to be 80%-100%
in developed markets and 0%-20% in other markets. The Fund'’s infrastructure secondaries strategy focuses on sourcing and executing
the following types of transactions: (i) Inflection L.P. portfolios and (ii) Extension secondaries with a Partners Group angle. Partners Group
assembles diversified L.P. portfolio positions through acquisitions of interests in single or multi funds/assets from a variety of sellers.
Partners Group leverages its direct investment toolkit and reputation to take active roles in extension secondary processes.

Partners Group Infrastructure Secondary

Target Size: $750 million
Sponsor Commitment: 1.0% of aggregate commitments
Total Return Target: 12%-15% net IRR

. Not to exceed (i) 15% of commitments or (ii) the lesser of 25% of commitments and
Leverage: o .

100% of undrawn commitments

Term: 12 years after final closing with three one-year extensions
Investment Period: 4 years after final closing with one one-year extension

1.25% on aggregate commitments during investment period; 1.25% on invested capital

Management Fee: thereafter.

First, return of capital

Second, 8% preferred return

Third, 100% catch up

Thereafter, 87.5% to the LPs and 12.5% to the GP

Expenses: Capped at $750,000

Maijority in interest with cause
75% in interest without cause

Distributions:

GP Removal:

If eight or more of the listed key personnel cease to be employed or engaged by the

Key Person
manager

Fund Status

Infrastructure Secondary Fund had a first close in April 2025 at approximately $200 million. The fund is targeting a total fund size of
$750 million.
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Comments

- Partners Group is registered with the SEC.

- Partners Group is publicly traded on the SIX Swiss Exchange (PGHN) with a major ownership by its partners and employees.

- While the Infrastructure Secondary Fund is the firm’s first program dedicated to infrastructure secondary investments, Partners
Group has a well-established track record in infrastructure secondaries having invested in the space for over 20 years. As of
December 31, 2024, Partners Group has invested in 58 infrastructure secondary investments between 2006 and 2024 with $3.4
billion committed capital and a total portfolio net IRR of 15.4% and net TVPI of 1.41x since inception. The platform has 15 fully
realized infrastructure secondary investments as of year-end 2024 with a realized portfolio net IRR of 19.7% and net TVPI of
1.52x.

- Partners Group’s integrated primary ($29 billion AUM), direct ($22 billion AUM), and secondaries platforms provide proprietary
deal flow and visibility on both LP-led and GP-led investment opportunities.

- The team invests thematically behind energy transition, digital infrastructure, and essential services. Because Partners Group’s
direct investment teams already own >120 assets in these verticals, the secondaries team can underwrite cash flows, cap ex
plans and exit scenarios with conviction, allowing the team to price complex portfolios that most peers pass on.

- The fund is already 25% committed with a seed portfolio of three assets, including:

0 Project “Logan”, an LP-led, minority stake in a 2017-vintage North American core infra fund (seven mature renewables
and regulated utilities). The rationale for the investment is near-term distributions and inflation-linked cash yields.

o Digital Backbone Co Investment Strip, a GP-led strip sale of a hyperscale data center platform in Western Europe. The
rationale for the investment is to capture structural demand for cloud, leveraging the existing Partners Group direct
stake.

o Asia Transport Continuation Fund, a GP-led single asset continuation of a toll road portfolio with traffic growth upside.
The rationale for the investment is attractive entry basis at 87 % of net asset value (vs market 94 %).
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Candidate Comparison

Fund Datails

Ares Secondarles Infrastructure Solutions il

Blackstone Strategic Partners Infrastructun

arbourVest Infrastructure Opportunities Fund|

Fund IV| Ll

Macquarie Alilance Partners Infrastructure Fund

Pantheon Global Infrastructure Fund \-"i

Partners Group Infr ture Secondary

Target Size 152.0 billion $4.0 billion $1.0 billion $1.0 billion
7 The lesser of $55 million or 2.0% of ; The lesser of 15% of total commitments or
Sponsor Commitment 1.0% of total committed capital aggregate third-party commitments 1.0% of aggregate commitments $150 million

$4.0 billion

|$750 million

1.0% of capital commitments

.I .0% of aggregate commitments

Total Return Target

| 11%-14% net IRR

13%-15% net IRR

Low- to mid-teens net IRR

11%-13% net IRR

12%-15% net IRR

112%-15% net IRR

Not to exceed 30% provided that the

Mot to exceed (i) 15% of commitments or (i)

Leverage Long-term leverage not to exceed 25% ge cap may beir d to 35% with |Not to exceed 50% Not to exceed 30% Up to 25% of fund commitments the lesser of 25% of commitments and 100%

Advisory Committee consent of undrawn commitments

10 years from end of investment period, 4 years from final closing with cne, one-year 10 years with up to three, one-year 12 years after final closing with three one-
1 ith f .
Term subject o two one-year 15 extension 0 years with four one-year extenslons 12 years with cne one-year extension extensions at the discretion of the GP year 15
y y 5 years from the date in which the first e

1 fer final cl t - |4 fter final ci ith

Investment Period 4 years from final close date 2 years after final closing with four one-year|, . . & vears from first capital call Three years with one one-year extension | portfolio investment s closed, with two, three - Yoo 1o 12! Closind Wi one ane-year

exlensions

month extensions at the discretion of the GP |

extension

Management Fee

Investment Period: 1.0% of committed capital
Next Four Years: 1.0% of invested capital
Thereafter: 1.0% of reported value

Discounts available (during the investment
period only) for commitments greater than
$100 million

1.125% on aggregate commitments during
investment period; 1.125% on invested
capital thereafter. Discounts available for
commitment amounts of at least $100
million.

<850 million: 0.86% on committed capital
$50 million to $100 million: 0.76%

$100 million to $150 million: 0.71%

$150 million to $200 million; 0.66%

$200 million to $250 million: 0.61%
=$250 million: 0.57%

During the investment peniod, 1.25% of
capital commitments per annum and
thereafter 1.25% on net asset value
Reduced by 50 bps for investors of at least
$50 million and reduced by 75 bps for
investors of at least $100 million

The standard management fee schedule is
1.0% on commitments during the 5-year
commitment period, then 1.0% on the lower
of NAV and investment paid-in plus
unfunded. Size discounts are available at
commitment amounts greater than $25
million.

1.25% on aggregate commitments during
investment period; 1.25% on invested capital
thereafter

Distributions

First, return of capital

Second, 7% preferred returmn

Third, 100% catch up until GP has received
20%

Thereafter, B8% to the LPs and 12% to the
GP

First, return of capital

Second, 7% preferred return

Third, 100% catch up

Thereafter, 87.5% to the LPs and 12.5% to
the GP

First, return of capital

Second, 8% preferred return

Third, 100% catch up

Thereafter, 87.5% to the LPs and 12.5% to
the GP

First, return of capital

Second, 8% preferred return

Third, 100% catch up

Thereafter, 87.5% to the LPs and 12.5% to
the GP

The above waterfall is for investors with less
than $100 million. Investors greater than
$100 million will pay 10% over an 8%
preferred return with a 100% catch up.

First, return of capital

Second, 8% preferred return

Third, 75% catch up

Thereafter, 90% to the LPs and 10% to the
GP

First, return of capital

Second, 8% preferred relum

Third, 100% catch up

Thereafter, 87.5% to the LPs and 12.5% to
the GP

Capped at 0.15% of aggregate capital

Expenses Capped at $4.0 million Capped at 58 million Capped at $5.0 million Capped at $6 million Capped at $750,000
co!
GP Removal | Majority in interest with cause 66 2/3% in interest with cause Majority in interest with cause Majority in interest with cause Majority in interest with cause Majority in interest with cause
85% In interest without cause Majority in interest without cause No remaoval without cause 66 2/3 in interest without cause 66 2/3 In interest without cause 75% in interest without cause
If fewer than two (2) of Andrea Echberg,
If any four or more of Verdun S. Perry, " . __|Evan Corley, Kathryn Leaf, and Richard Sem |
Any three of Edward Ketih, Kevin Chang, Joshua 5. Blaine, David J. Corey, Mark A. If fewer than 23 of the Firm's senior (0 Eath Gitame Caryay and Wendy bohzor or (b} fewer than four (4) of Andrea Echberg, |If eight or mare of the listed key personnel
& 2 ; = 4 - . |(ii) one of Graeme Conway or Wendy Hoh |
Key Person ‘William Smalley, Nathan Walton, Paul Bhupathi, Jameson L. Mones, David R. Fox, |managers continue to be actively involved in S e R n e Skt i hred oF Paul Barr, Evan Corley, Jerome Duthu- cease to be employed or engaged by the
Mehiman, Barry Miller or Kevin P. Bundschuh cease to be actively |the affairs of the GP or Harbourvest irina Luckey. Bing Wona. and Brvan Beach Bengtzon, Kathryn Leaf, Dinesh Ramasamy |manager
involved in the affairs of the GP y. Eing g ¥ " |and Richard Sem continue to be actively
involved in the affairs of the GP
" " The initial closing for PGIF V occurred in
ASIS Il completed its first close on April 16 ?I?ep;::;Ldi::ei?n::::see':nga;:";:;iﬁi The fund is targeting $1 billion and, as of MAPIF has ~3670 million of managed capital | September 2024. The fund is targeting a Infrastructure Secondary Fund had a first
2024, and ra?sed $931.8 million, To date thle 2024. The fund has c\o;d or har?i circled 4 April 25, 2025, has closed on $536.7 million | comyprising of ~$475m of MAPIF Fund capial $4.0 billion fund size. As of May 2025, $1.7 close in April 2025 at a]wI roximately $200
Fundralising 2 : 1 ! in commitments. IOF IIl LPs recently and $194m of SMA capital. As of May 2025, |billion in capital has been raised (including P! PP 14

Fund has raised $1.6 billion. The targeted
final close is August 29, 2025.

54.4 billion of capital commitments to date
and will plan to hold rolling closing until the
final on June 11, 2025,

approved an extension of the Fund's final
close to July 31, 2025.

the Fund was 60% deployed. The Fund is
targeting a final close on June 13, 2025.

closed and hard circled commitments)
Pantheon expects the final close for PGIF V
to eeeur in April 2026,

millian. The fund is targeting a total fund
size of 5750 million.
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Performance Comparison (as of December 31, 2024)

Since
Called Portfalio Since Inception Since
Target Return (gross  Target Return (net Capital Raised # Remaining Max Leverage Capital Distributed NAV Inception Gross Inception

|Fund Name Vintage Year  Status of Fund IRR, gross EM) IRR, net EM) ($mm) # Investments Investments % ($mm) Capital (Smm) ($Smm) Net IRR Multiple  Net Multiple
Ares (as of September 30, 2024)
La nfrastructure ners || 2019 Fully Invested 12%-14%, 1.7x-1.8x | 10%-12%, 1.6x-1,7x §915.0 25 23 25% 3607.8 3362.4 5886.2 61.3% 38.9% 1.6x 1.5x
Ares Secondaries Infrastructure Solutions |11 2023 Raising & Investing 13%-14%, 1.7x-1.8x 11%-14%, 1.6x-1.7x 20790 | 9 9 25% 500 $0.0 4035 NIA NI N/A A
Blackstone =
Strategic Partners Real Assets | 2014 Fully Invested MNiA NIA $274.0 19 0 35% $187.2 352180 321 12.0% 8.8% 1.40x 1.27x
Strategic Partners Real Assets || 2017 Fully Invested High teens, 1.7x-1.9x | Mid teens, 1.5x-1.7x £1,750.0 32 1] 35% $1,359.4 $1,0739 $1,077.1 18.9% 15.0% 1.78x 1.58x
Strategic Partners Infrastructure | 2020 Fully Invested High teens, 1.7x-1.9x | Mid teens, 1.5x-1.7x $3,250.0 26 0 35% 52,1816 $530.4 52,3376 26.2% 18.1% 1.46x 1.31x
HarbourVest S _ B — R
Infrastructure Opportunities Fund | 2017 Fully Invested NIA 14%-18%. 1.7x-1.8x $362.7 33 25 33% $335.5 5182.7 5265.0 8.5% 6.4% 1.46x 1.35x
Infrastructure Opportunities Fund |1 2021 Fully Invested N/A 12%-16%, 1.6x-1.7x $451.4 3 A 17% 8374.7 $126.5 $472.1 23.5% 21.7% 1.56% 1.39x
Infrastrueture Opportunities Fund 11 2025 Raising MNIA 12%-16%, 1.6x-1.7x $268.7 4 4 N/A $0.0 $0.0 $428 NIA NIA 1.33x% NIA
o
MAPIF CIV 1, LP. 2022 Fully Invested N/A 11%-13% 875.1 4 4 0% $71.9 578 $76.8 13.5% 10.5% 1.20x 1.20x
MAPIF CIV 2, L.P. 2023 Fully Invested /A 11%-13% $1185 4 4 0% $111.3 $7.9 $121.9 15.1% 13.6% 1.20% 1.20%
MAPIF 2023 Fundraising N/A 11%-13% $457.3 | 4 4 0% $274.1 6.7 $289.3 37.5% 24.5% 1.10x 1.10%
Macquarie does not have an infrastructure secondaries fund series track record as this is a first-time fund. In lieu of this, Macquarie provided the track record for the seed porifolio
Pantheon . .
Pantheon Global Infr Fund | 2010 In Wind-doewn N/A N/A $357.0 22 2 - $312.2 $480.3 $27.9 13.8% 10.8% 1.72x 1.63x
Pantheon Global Infrastructure Fund I 2013 Fully Invested 12%-14%, 1.5%-1.7x [ 11%-13%, 1.4x-1.6x $435.0 53 27 = $394.1 $439.7 $185.3 12.3% 10.2% 1.75x 1.59x
Pantheon Global Infrastructure Fund 11 2017 Fully Invested 12%-14%, 1.5x-1.7x | 11%-13%, 1.4x-1.6x $2,207.0 41 3 18% $2,131.7 51,1161 51,8555 12.1% 11.7% 1.48x 1.40x
Pantheon Global Infrastructure Fund IV 2021 Fully Invested 12%-14%, 1.5%-1.7x 11%-13%, 1.4x%-1.6x $2,797.0 19 19 22% $1,647.2 $165.5 $1,783.6 15.5% 14.2% 1.26% 1.18x
Pantheon Global Infrastructure Fund V 2025 Raising & Investing | 14%-16%, 1.55x—1.65x |12%-15%, 1.4x-1.5x $1,791.0 - - - - - - - - - -
Partners Group
Pre-program N/A N/A NiA N/A $50.3 1 NiA N/A N/A N/A N/A N/A N/A N/A N/A
Partners Group Global Infrastructure | N/A NiA NiA NIA $314.3 15 NiA NIA NiA N/A N/A N/A N/A N/A N/A
Partners Group Global Infrastructure 11 N/A N/A N/A N/A $219.7 10 NIA N/A N/A N/A N/A N/A N/A N/A N/A
Partners Group Global Infrastructure Vintage 111 N/A MNIA N/A NIA 31163 2 MNIA N/A MiA NFA N/A MNIA N/A NIA N/A
Partners Group Global Infrastructure IV N/A NIA N/A N/A $611.9 8 NIA N/A N/A N/A N/A NiA N/A N/A N/A
Partners Group Global Infrastructure V N/A N/A N/A N/A $2,104.1 22 NIA N/A N/A N/A N/A NIA N/A N/A N/A

Partners Group does not have an infrastructure secondaries fund series track record as this is a first-time fund. In lieu of this, Partners Group provided the track record of secondaries deals invested in the Global Infrastructure fund series.
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Callan

Definitions and Disclosures

Important Disclosures regarding the use of this document are included at the end of this document. These disclosures are an integral part of this

document and should be considered by the user.
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Important Disclosures

Information contained in this document may include confidential, trade secret and/or proprietary
information of Callan and the client. It is incumbent upon the user to maintain such information in strict
confidence. Neither this document nor any specific information contained herein is to be used other than
by the intended recipient for its intended purpose.

The content of this document is particular to the client and should not be relied upon by any other
individual or entity. There can be no assurance that the performance of any account or investment will be
comparable to the performance information presented in this document.

Certain information herein has been compiled by Callan from a variety of sources believed to be reliable
but for which Callan has not necessarily verified for accuracy or completeness. Information contained
herein may not be current. Callan has no obligation to bring current the information contained herein.

Callan’s performance, market value, and, if applicable, liability calculations are inherently estimates based
on data available at the time each calculation is performed and may later be determined to be incorrect or
require subsequent material adjustment due to many variables including, but not limited to, reliance on
third party data, differences in calculation methodology, presence of illiquid assets, the timing and
magnitude of unrecognized cash flows, and other data/assumptions needed to prepare such estimated
calculations. In no event should the performance measurement and reporting services provided by
Callan be used in the calculation, deliberation, policy determination, or any other action of the client as it
pertains to determining amounts, timing or activity of contribution levels or funding amounts, rebalancing
activity, benefit payments, distribution amounts, and/or performance-based fee amounts, unless the client
understands and accepts the inherent limitations of Callan’s estimated performance, market value, and
liability calculations.

Callan’s performance measurement service reports estimated returns for a portfolio and compares them
against relevant benchmarks and peer groups, as appropriate; such service may also report on historical
portfolio holdings, comparing them to holdings of relevant benchmarks and peer groups, as appropriate
(“portfolio holdings analysis”). To the extent that Callan’s reports include a portfolio holdings analysis,
Callan relies entirely on holdings, pricing, characteristics, and risk data provided by third parties including
custodian banks, record keepers, pricing services, index providers, and investment managers. Callan
reports the performance and holdings data as received and does not attempt to audit or verify the
holdings data. Callan is not responsible for the accuracy or completeness of the performance or holdings
data received from third parties and such data may not have been verified for accuracy or completeness.

Callan’s performance measurement service may report on illiquid asset classes, including, but not limited
to, private real estate, private equity, private credit, hedge funds and infrastructure. The final valuation
reports, which Callan receives from third parties, for of these types of asset classes may not be available
at the time a Callan performance report is issued. As a result, the estimated returns and market values
reported for these illiquid asset classes, as well as for any composites including these illiquid asset
classes, including any total fund composite prepared, may not reflect final data, and therefore may be
subject to revision in future quarters.

The content of this document may consist of statements of opinion, which are made as of the date they
are expressed and are not statements of fact. The opinions expressed herein may change based upon
changes in economic, market, financial and political conditions and other factors. Callan has no obligation
to bring current the opinions expressed herein.

The information contained herein may include forward-looking statements regarding future results. The

forward-looking statements herein: (i) are best estimations consistent with the information available as of
the date hereof and (ii) involve known and unknown risks and uncertainties. Actual results may vary,
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perhaps materially, from the future results projected in this document. Undue reliance should not be
placed on forward-looking statements.

Callan is not responsible for reviewing the risks of individual securities or the compliance/non-compliance
of individual security holdings with a client’s investment policy guidelines.

This document should not be construed as legal or tax advice on any matter. You should consult with
legal and tax advisers before applying any of this information to your particular situation.

Reference to, or inclusion in this document of, any product, service or entity should not necessarily be
construed as recommendation, approval, or endorsement or such product, service or entity by Callan.
This document is provided in connection with Callan’s consulting services and should not be viewed as
an advertisement of Callan, or of the strategies or products discussed or referenced herein.

The issues considered and risks highlighted herein are not comprehensive and other risks may exist that
the user of this document may deem material regarding the enclosed information. Please see any
applicable full performance report or annual communication for other important disclosures.

Unless Callan has been specifically engaged to do so, Callan does not conduct background checks or in-
depth due diligence of the operations of any investment manager search candidate or investment vehicle,
as may be typically performed in an operational due diligence evaluation assignment and in no event
does Callan conduct due diligence beyond what is described in its report to the client.

Any decision made on the basis of this document is sole responsibility of the client, as the intended
recipient, and it is incumbent upon the client to make an independent determination of the suitability and
consequences of such a decision.

Callan undertakes no obligation to update the information contained herein except as specifically
requested by the client.

Past performance is no guarantee of future results.

The investment manager organizations contained herein have submitted information to Callan regarding
their investment management capabilities, for which information Callan has not necessarily verified the
accuracy or completeness of or updated. The information provided to Callan has been summarized in this
report for your consideration. Unless otherwise noted, performance figures reflect a commingled fund or a
composite of discretionary accounts. All written comments in this report are based on Callan's standard
evaluation procedures which are designed to provide objective comments based upon facts provided to
Callan. The appropriateness of the candidate investment vehicle(s) discussed herein is based on Callan’s
understanding of the client’s portfolio as of the date hereof. Certain operational topics may be addressed
in this investment evaluation for information purposes. The investment evaluation and any related due
diligence questionnaire completed by the candidate may contain highly confidential information that is
covered by a non-disclosure or other related agreement with the candidate which must be respected by
the client and its representatives. The client agrees to adhere to the conditions of any applicable
confidentiality or non-disclosure agreement.
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Arkansas Public Employees’ Retirement System Infrastructure Secondaries |

Disclosure Statement

The preceding report has been prepared for the exclusive use of Arkansas Public Employees’ Retirement System. Unless otherwise noted, performance returns contained in this
report do not reflect the deduction of investment advisory fees. The returns in this report will be reduced by the advisory fees and any other expenses incurred in the management of
an investment account. The investment advisory fees applicable to the advisors listed in this report are described in Part Il of each advisor’s form ADV.

The following graphical and tabular example illustrates the cumulative effect of investment advisory fees on a $100 investment growing at 10% over ten years. Fees are assumed to
be paid monthly.

In addition to asset-based investment advisory fees, some strategies may include performance-based fees (“carry”) that may further lower the returns realized by investors. These
performance-based fees can be substantial, are most prevalent in “Alternative” strategies like hedge funds and many types of private markets but can occur elsewhere. The effects of
performance-based fees are dependent on investment outcomes and are not included in the example below.

The Cumulative Effect of Advisory Fees

$280
10% Return, No Advisory Fee

$260 7 10% Return, 0.25% Annual Advisory Fee ——— %ggg

$240 - 10% Return, 0.50% Annual Advisory Fee :22;57

$220 -
Accumulated ¢200 -|
Dollars

$180 -|

10% Return, 1% Annual Advisory Fee

$160

$140 |

$120 -

$100 T T T T T T - -

0 1 2 3 4 5 6 7 8 9 10
Accumulated Dollars at End of Years
1 2 3 4 5 6 7 8 9 n

No Fee 110.0 121.0 13341 146.4 161.1 177.2 1949 2144 2358 2594
25 Basis Points 109.7 1204 1321 145.0 1591 174.5 191.5 2101 230.6 253.0
50 Basis Points 109.5 1198 1311 143.5 1571 172.0 188.2 206.0 2255 246.8
100 Basis Points 108.9 118.6 129.2 140.7 153.3 166.9 181.8 198.0 2156 2349

10% Annual Return Compounded Monthly, Annual Fees Paid Monthly.
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Arkansas Public Employees’ Retirement System Infrastructure Secondaries |

Callan Client Disclosure

The table below indicates whether one or more of the candidates listed in this report is, itself, a client of Callan as of the date of the most
recent quarter end. These clients pay Callan for educational, software, database and/or reporting products and services; refer to our Form
ADV 2A for additional information. Given the complex corporate and organizational ownership structures of investment management firms

and/or trust/custody or securities lending firms, the parent and affiliate firm relationships are not listed here if they don't separately contract
with Callan.

The client list below may include parent companies who allow their affiliates to use some of the services included in their client contract (eg,
educational services including published research and attendance at conferences and workshops). Because Callan's investment manager
client list changes periodically, the information below may not reflect changes since the most recent quarter end. Fund sponsor clients are
welcome to request a complete list of Callan's investment manager clients at any time.

As a matter of policy, Callan follows strict procedures so that investment manager client relationships do not affect the outcome or process by
which Callan's searches or evaluations are conducted.

Is an Investment Manager Is not an Investment Manager

Client of Callan* Client of Callan
Ares Management LLC X
Blackstone Group (The) X
HarbourVest X
Macquarie Investment Management X
Pantheon X
Partners Group (USA) Inc. X

*Based upon Callan manager clients as of the most recent quarter end.

Callan
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