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Canterbury Consulting (“CCl”) is an SEC registered Investment Adviser. Information pertaining to CCl's advisory
operations, services, and fees is set forth in CCl's current Form ADV Part 2 (Brochure), a copy of which is available
upon request and at www.adviserinfo.sec.gov. Information provided through CCl's Quarterly Outlook related to
market or asset class performance figures is believed to be derived from reliable sources. However, CCl assumes
no responsibility for their content or the manner in which the viewer utilizes such information. The performance
information presented in certain charts or tables is for informational purpose only and represents historical
performance based on available market data results for the quarterly period shown above and does not reflect any
performance related to trading in actual accounts. Any recommendations or statement made in the Quarterly
Outlook is not to be construed as specific investment advice. The viewer should be aware of the inherent
limitations of data derived from the retroactive application of historical data developed with the benefit of
hindsight and that actual results may differ. Actual performance with client accounts would be materially less
than the stated performance results for the same period when including the deduction of advisory fees, brokerage
or other commissions, and any other expenses that a client would have paid.
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Role in the Portfolio Private Capital

Canterbury Consulting recommends a diversified portfolio of private capital strategies. Consistently
committing to private capital drives long-term asset growth, net of inflation, by taking advantage of the
illiquidity premium derived from inefficient markets and superior manager selection.

— Canterbury blends strategic and opportunistic approaches to construct private capital portfoliostdiversified by sector,

geography, and vintage year.
» Strategic: Using various market inputs to form a baseline, we create a recommended portfolio allocation.

* Opportunistic: We combine top-down and bottom-up analysis to target excess risk-adjusted returns through market intelligence and

superior manager selection.

Role Asset Categories Risks

Canital Preservation Private Credit, Fixed Income, Rising Interest Rates, Highly
P Hedge Funds Correlated Markets

Deflation

. . Real Assets: Real Estate,
Inflation Protection o
Commodities

— Over a full'market cycle, private capital is intentioned to generate above-market returns commensurate with risks

associated with the asset class (i.e., illiquidity, time horizon, etc.).
— Given the length of the time required to deploy capital and the constant evolution of the opportunity set, investors in
private capital can commit consistently across cycles and avoid “market timing” to generate returns.

( CanterburyConsulting



Private Equity Fundraising Activity

Global Private Capital
Fundraising

U.S. Private Equity Fundraising
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Private Capital

* Through the end of 2022, global private capital funds
raised just shy of $1.2 billion across 2,549 private
capital funds. This is the lowest fundraising total since
2017.

e The composition of the fundr vironment can
be broken down between me st hed, name
brand GPs (tho hree fund vintages)

erging managers took

in 2022.

orth America accounted for over three-
of total fundraising. Europe experienced a YoY

* By strategy, global venture capital raised $252.6
billion across 1,371 funds, an 11.4% drop from 2021.
Private real estate raised $85.6 billion across 232
funds in 2022, a ten-year low. Private debt continues
to serve as a bright spot in the global fundraising
environment, raising over $200 billion for the third
consecutive year.

* Thus far in the U.S., a total of $67 billion was raised
across 73 private equity funds. While still early, U.S.-
based GPs are expecting to extend fundraises in
response to LPs reaching allocations or needing to cut
back allocations in response to the “denominator
effect”.

Sources: PitchBook 2022 Global Private Markets Fundraising Report; PitchBook
Q1 2023 U.S. PE Breakdown.

Note: Private equity funds comprise buyout, growth/expansion, diversified
private equity, mezzanine, secondaries, co-investment,
restructuring/turnaround, capital, and private debt.

*U.S. Private Equity Fundraising as of March 31, 2023



Global Private Capital: Performance and Dry Powder Private Capital
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U.S. Private Equity Deal Activity Private Capital
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*As of March 31, 2023
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U.S. Private Equity Deal Activity Private Capital
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Horizon Performance Private Capital

3-Year Rolling Pooled IRRs

5-Year Rolling Pooled IRRs
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* From Q4 2021 to Q4 2022, all private capital
strategies, except for Real Estate, experienced
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Quarterly Spotlight: U.S. Venture Capital Activity Private Capital
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