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Canterbury Consulting (“CCl”) is an SEC registered Investment Adviser. Information pertaining to CCl's advisory
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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
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Private Capital

* Through the third quarter of 2022, funds raised $926
billion globally across 1,847 distinct private capital
funds. In the 12 months through Q3, a total of $1.4
trillion of private capital commitments were made, which

is down 7.6% from the prior y:

e Funds over $1 billion i

represented 23% of capital raised through
? prised 14.7% of total commitments

gh Q3 2022. Asia, which comprised 28.3% of
draising in 2018, made up only 10.8% of global
fundraising thus far in 2022. North America, which was
responsible for 46% of total capital raised in 2018,
currently makes up 73%.

N

e By strategy, real assets fundraising is up over 26%
versus a year ago, while real estate fundraising
experienced a 19.2% drop in fundraising as LPs continue
to assess opportunities in this uncertain real estate
environment.

* Inthe U.S., a total of $343 billion was raised across 405
private equity funds. While fundraising volume in 2022
kept pace with 2021 levels, GPs may have to stay in
market longer than expected as some LPs reevaluate
future commitments in response to public market
performance and the resulting “denominator effect”.

Sources: PitchBook Q3 2022 Global Private Markets Fundraising Report;
PitchBook 2022 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.

*Global Private Capital Fundraising as of September 30, 2022
**U.S. Private Equity Fundraising as of December 31, 2022



Global Private Capital: Performance and Dry Powder Private Capital

1,700  Through the first quarter of 2022, Global
private capital net cash flows are positive,
which is the first time since 2017.
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Annual Global Private Capital Net
Cash Flow: 2000 to 1Q2022
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U.S. Private Equity Deal Activity Private Capital
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mmmm Deal value ($B) mmm Estimated deal value ($B) Déal count notable take-private transactions that took
place in December were the $6.4 billion
acquisition of Maxar by Advent; and Thoma

0,
8000 90.0% Bravo’s $8 billion buyout of Coupa.
7,000 80.0%
& 0.0 * The rising interest rate environment applied
6,000 . 0% downward pressure on terminal multiples and
000 - s B 60.0% valuations, particularly within the software and

technology space. 2022 IT deal count is down

50.0%
4,000 25% compared with 2021.

40.0%
3,000 30.0% * Add-on activity continues to be a key driver of

buyout activity as PE firms see add-ons as a

2,000 20.0% way to accelerate value creation and bring

U.S. Add-On % of Buyout Activity

1,000 2 down overall purchase price multiples. Add-on
< acquisitions now comprise 78% of total U.S.
0 0.0% buyout activity, versus 63% in 2017.
oy

Source: PitchBook 2022 U.S. PE Breakdown
*As of December 31, 2022

mmm Add-on = Non Add-on Add-On % of Buyout
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U.S. Private Equity Deal Activity
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Private Capital

The share of deals valued at $1 billion+ stood
at 34% for the year ended 2022, but a lower
relative share than the past nine quarters.
Deals valued at $100 million t0y$500 million
comprised 54% of P, 22, which is
consistent with

In 202 (o) e in the U.S. have
been within the business services sector. The
rerof deal value from the IT sector
rom 2021 and comprises 28% of
alue as of the end of 2022. This is
espite the share of total deal count in IT
being its lowest since 2018

As public market tech companies are currently
trading at lower valuations relative to a year
ago, large tech buyout firms may begin to
consider more take-private transactions or
corporate carve-outs in this sector.
Cybersecurity, for example, continues to gain
attention as companies seek out digital
service providers to shield themselves from
cyberattacks.

Source: PitchBook 2022 U.S. PE Breakdown



Horizon Performance Private Capital

3-Year Rolling Pooled IRRs

5-Year Rolling Pooled IRRs

40.0%

* From Q2 2021 to Q2 2022, all private capital
30.0% strategies, except for Venture Capital,
20.0% experienced upticks in performance on a
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Buyout Secondaries Venture except for secondaries and real estate,

30.0% 2021 to Q2 2022.
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=== Buyout = Secondaries Venture Source: PitchBook, as of June 30, 2022
Real Estate Distressed Debt ====All Private Capital Nolte: Real estate consists of value-add and opportunistic funds
only.
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Quarterly Spotlight: U.S. Venture Capital Activity Private Capital
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;. $200 < 500 capital deals in 2022, versus 5,300 in 2021.
-
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022* Source: PitchBook Q4 2022 NVCA Venture Monitor
*As of December 31, 2022
(1) Non-traditional investors include: hedge funds, asset managers, sovereign
mmm Exit value ($B) Exit count Estimated exit count wealth funds, corporate VC firms, PE funds, and crossover investors
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