MSCI

MSCI's Burgiss Private
Capital Indexes




MSCI

Contents

SUMMAIY ..c.tiiiiiiiiiiiiiiiiieiiteitteereesrtnssassssnsssassssssssssssssssssssssssssnssssssssassssssssnsssnssssnsssnssss
[0 T 1= BT U o N
INdeX Methodology ...t
YN 1 F- 71 11 42 RPN
CUSTOM INAEXES......unii s
Appendix A: Index Listing (as of Q1 2023) .....ccceeiiiiiiiiiiiiieieieeeeeeeeeeeeeeee e e e e e e e e

© 2023 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.



MSCI

Summary

MSCI’s Burgiss Private Capital Indexes provide asset owners, asset managers, and General Partners
with the most accurate insights into private capital returns, enabling unrivaled benchmarking of
private capital funds and portfolios.

The 132 distinct indexes cover the spectrum of private capital asset classes, including private equity
and venture capital, private debt, and private real assets—both globally and by region (see Appendix
A for full index listing). As of Q1 2023, the indexes cover over 11,700 funds with a total capitalization
of more than $9.5 trillion.

Total Capitalization

Asset Class Number of Indexes Fund Count (USD Million)

Private Capital 13 11,730 9,644,602
Private Equity 70 7,524 5,814,273
Real Assets 33 2,211 1,998,329
Private Debt 8 1,317 1,275,658
Other 8 678 556,341

9,644,602

Data Source

MSCI’s Burgiss Private Capital Indexes are calculated from MSCI’s Burgiss Manager Universe (BMU),
the most comprehensive dataset of private capital funds, funds of funds, and their holdings, dating
back to 1978.

The BMU:

e Contains since inception quarterly returns and cash flow data for over 13,000 funds and funds of
funds with a capitalization of more than $10 trillion.

e Covers over 240,000 underlying fund holdings with a current valuation in excess of $5 trillion.

e Utilizes our Private Capital Classification System (PCCS) to classify funds by asset class,
strategy, and geography. The PCCS is rules-based, resulting in greater transparency,
standardization, and precision.

e Is completely impartial as data is sourced solely from institutional investors around the world
who rely on MSCI’s data and analytics services to manage their private capital portfolios. No
data is sourced via voluntary manager data submissions, web scraping, or Freedom of
Information Act requests.

e Includes only closed-end funds with manager discretion over cash flows and excludes hedge
funds, open-ended funds, and other related vehicles such as directs and co-investments.

e Includes fund cash flows that are directly from Limited Partners (LPs), providing an accurate
representation of their investment experience. For example, adjustments are not made for the
use of subscription lines of credit.
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Index Methodology

Quarterly returns for MSCI's Burgiss Private Capital Indexes are:

e Calculated by the Modified Dietz methodology using cash flow and valuation histories of the
underlying funds within the BMU.

e Calculated using the composition transaction (cash flow and valuation) activity of the underlying
funds.

e Calculated using transaction data that is sourced in the local currency of the fund with daily
precision.

e Calculated in USD; all non-USD transactions are converted using the appropriate spot rates
sourced from the Federal Reserve Bank of New York.

Availability

MSCI’s Burgiss Private Capital Indexes can be accessed via MSCI's Private i® Platform and Caissa
Platform as well as through third-party partner solutions including FactSet and BNY Mellon. Flat file
delivery of the indexes via SFTP can also be arranged.
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Custom Indexes

While our index offering is extensive, we are also able to deliver custom indexes based on custom
requirements. Please contact sales@burgiss.com for more information.
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Appendix A: Index Listing (as of Q1 2023)

Fund TOt?I .
Asset Class/Index Name Count Capltalllzegtlon
(USD Million)

Private Capital

Burgiss Global Private Capital Funds Index 11,730 9,644,602
Burgiss Global ex-US Private Capital Funds Index 4,160 4,027,458
Burgiss North America Private Capital Funds Index 7,906 5,918,616
Burgiss US Private Capital Funds Index 7,570 5,617,144
Burgiss Latin America Private Capital Funds Index 134 64,683
Burgiss Europe Private Capital Funds Index 1,527 1,664,070
Burgiss MEA Private Capital Funds Index 120 33,528
Burgiss EMEA Private Capital Funds Index 1,647 1,697,598
Burgiss Developed EMEA Private Capital Funds Index 1,446 1,564,996
Burgiss Emerging EMEA Private Capital Funds Index 83 29,098
Burgiss APAC Private Capital Funds Index 1,067 762,378
Burgiss Developed APAC Private Capital Funds Index 267 175,767
Burgiss Emerging APAC Private Capital Funds Index 668 436,401
Private Equity

Burgiss Global Private Equity Funds Index 7,524 5,814,273
Burgiss Global Private Equity ex-Venture Capital Funds Index 3,954 4,707,831
Burgiss Global Venture Capital Funds Index 3,570 1,106,442
Burgiss Global Early Stage Venture Capital Funds Index 2,252 526,026
Burgiss Global Late Stage Venture Capital Funds Index 468 259,466
Burgiss Global Expansion Capital Funds Index 174 115,864
Burgiss Global Buyout Funds Index 2,679 3,734,035
Burgiss Global ex-US Private Equity Funds Index 2,758 2,445,836
Burgiss Global ex-US Private Equity ex-Venture Capital Funds Index 1,710 2,060,994
Burgiss Global ex-US Venture Capital Funds Index 1,048 384,842
Burgiss Global ex-US Early Stage Venture Capital Funds Index 614 168,587
Burgiss Global ex-US Late Stage Venture Capital Funds Index 140 90,659
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Fund Totarl N

Asset Class/Index Name Count Capltall.za!tlon

(USD Million)
Private Equity (Continued)
Burgiss Global ex-US Expansion Capital Funds Index 91 62,954
Burgiss Global ex-US Buyout Funds Index 1,119 1,588,716
Burgiss North America Private Equity Funds Index 4,943 3,514,030
Burgiss North America Private Equity ex-Venture Capital Funds Index 2,359 2,775,975
Burgiss North America Venture Capital Funds Index 2,584 738,056
Burgiss North America Early Stage Venture Capital Funds Index 1,687 366,783
Burgiss North America Late Stage Venture Capital Funds Index 331 171,299
Burgiss North America Expansion Capital Funds Index 87 53,963
Burgiss North America Buyout Funds Index 1,639 2,237,947
Burgiss US Private Equity Funds Index 4,766 3,368,438
Burgiss US Private Equity ex-Venture Capital Funds Index 2,244 2,646,837
Burgiss US Venture Capital Funds Index 2,522 721,601
Burgiss US Early Stage Venture Capital Funds Index 1,638 357,439
Burgiss US Late Stage Venture Capital Funds Index 328 168,808
Burgiss US Expansion Capital Funds Index 83 52,910
Burgiss US Buyout Funds Index 1,560 2,145,319
Burgiss Latin America Private Equity Funds Index 63 35,316
Burgiss Latin America Private Equity ex-Venture Capital Funds Index 47 32,101
Burgiss Latin America Buyout Funds Index 32 28,531
Burgiss Europe Private Equity Funds Index 1,043 1,085,371
Burgiss Europe Private Equity ex-Venture Capital Funds Index 846 1,038,665
Burgiss Europe Venture Capital Funds Index 197 46,706
Burgiss Europe Early Stage Venture Capital Funds Index 125 24,063
Burgiss Europe Buyout Funds Index 677 952,929
Burgiss MEA Private Equity Funds Index 101 27,820
Burgiss MEA Private Equity ex-Venture Capital Funds Index 47 18,941
Burgiss MEA Venture Capital Funds Index 54 8,879
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Fund Totarl N

Asset Class/Index Name Count Capltall.za!tlon

(USD Million)
Private Equity (Continued)
Burgiss MEA Early Stage Venture Capital Funds Index 40 5616
Burgiss EMEA Private Equity Funds Index 1,144 1,113,191
Burgiss EMEA Private Equity ex-Venture Capital Funds Index 893 1,057,606
Burgiss EMEA Venture Capital Funds Index 251 55,585
Burgiss EMEA Early Stage Venture Capital Funds Index 165 29,679
Burgiss EMEA Buyout Funds Index 695 960,666
Burgiss Developed EMEA Private Equity Funds Index 1,012 1,034,285
Burgiss Developed EMEA Private Equity ex-Venture Capital Funds Index 791 983,683
Burgiss Developed EMEA Venture Capital Funds Index 221 50,603
Burgiss Developed EMEA Early Stage Venture Capital Funds Index 141 26,263
Burgiss Developed EMEA Buyout Funds Index 640 904,798
Burgiss Emerging EMEA Private Equity Funds Index 69 25,593
Burgiss Emerging EMEA Private Equity ex-Venture Capital Funds Index 54 23,453
Burgiss Emerging EMEA Buyout Funds Index 33 16,845
Burgiss APAC Private Equity Funds Index 815 569,848
Burgiss APAC Private Equity ex-Venture Capital Funds Index 433 418,564
Burgiss APAC Venture Capital Funds Index 382 151,284
Burgiss APAC Early Stage Venture Capital Funds Index 211 57,947
Burgiss APAC Late Stage Venture Capital Funds Index 51 32,262
Burgiss APAC Expansion Capital Funds Index 50 27,391
Burgiss APAC Buyout Funds Index 198 229,137
Burgiss Developed APAC Private Equity Funds Index 165 94,908
Burgiss Developed APAC Private Equity ex-Venture Capital Funds Index 137 84,822
Burgiss Developed APAC Buyout Funds Index 106 69,107
Burgiss Emerging APAC Private Equity Funds Index 565 382,591
Burgiss Emerging APAC Private Equity ex-Venture Capital Funds Index 243 254,558
Burgiss Emerging APAC Venture Capital Funds Index 322 128,034
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Fund Totarl N

Asset Class/Index Name Count Capltall.za!tlon

(USD Million)
Private Equity (Continued)
Burgiss Emerging APAC Early Stage Venture Capital Funds Index 178 52,798
Burgiss Emerging APAC Late Stage Venture Capital Funds Index 43 25,511
Burgiss Emerging APAC Expansion Capital Funds Index 43 24,340
Burgiss Emerging APAC Buyout Funds Index 71 101,578
Private Real Assets
Burgiss Global Real Estate Funds Index 1,455 1,064,760
Burgiss Global Natural Resources Funds Index 387 225,174
Burgiss Global Infrastructure Funds Index 316 646,323
Burgiss Global ex-US Real Estate Funds Index 410 385,840
Burgiss Global ex-US Natural Resources Funds Index 128 60,640
Burgiss Global ex-US Infrastructure Funds Index 182 459,745
Burgiss North America Real Estate Funds Index 1,069 717,766
Burgiss North America Natural Resources Funds Index 302 185,256
Burgiss North America Infrastructure Funds Index 148 226,322
Burgiss US Real Estate Funds Index 1,045 678,920
Burgiss US Natural Resources Funds Index 259 164,535
Burgiss US Infrastructure Funds Index 134 186,579
Burgiss Latin America Real Estate Funds Index 26 10,030
Burgiss Europe Real Estate Funds Index 194 163,250
Burgiss Europe Infrastructure Funds Index 71 151,473
Burgiss EMEA Real Estate Funds Index 200 164,561
Burgiss EMEA Infrastructure Funds Index 76 153,217
Burgiss Developed EMEA Real Estate Funds Index 170 154,539
Burgiss Developed EMEA Infrastructure Funds Index 63 132,089
Burgiss APAC Real Estate Funds Index 110 101,880
Burgiss Developed APAC Real Estate Funds Index 53 48,817
Burgiss Emerging APAC Real Estate Funds Index 37 20,199

© 2023 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.



MSCI

Fund Totarl N

Asset Class/Index Name Count Capltall.za!tlon

(USD Million)
Private Real Assets (Continued)
Burgiss Global Private Real Assets Funds Index 2,211 1,998,329
Burgiss Global ex-US Private Real Assets Funds Index 733 915,894
Burgiss North America Private Real Assets Funds Index 1,565 1,187,485
Burgiss US Private Real Assets Funds Index 1,478 1,082,436
Burgiss Latin America Private Real Assets Funds Index 48 22,575
Burgiss Europe Private Real Assets Funds Index 274 320,546
Burgiss EMEA Private Real Assets Funds Index 286 323,846
Burgiss Developed EMEA Private Real Assets Funds Index 239 291,067
Burgiss APAC Private Real Assets Funds Index 158 129,975
Burgiss Developed APAC Private Real Assets Funds Index 73 55,391
Burgiss Emerging APAC Private Real Assets Funds Index 58 31,805
Private Debt
Burgiss Global Private Debt Funds Index 1,317 1,275,658
Burgiss Global ex-US Private Debt Funds Index 393 417,301
Burgiss North America Private Debt Funds Index 965 884,307
Burgiss US Private Debt Funds Index 924 858,357
Burgiss Europe Private Debt Funds Index 163 210,282
Burgiss EMEA Private Debt Funds Index 167 211,023
Burgiss Developed EMEA Private Debt Funds Index 150 191,176
Burgiss APAC Private Debt Funds Index 50 30,912
Other
Burgiss Global Other Funds Index 678 556,341
Burgiss Global ex-US Other Funds Index 276 248,427
Burgiss North America Other Funds Index 433 332,794
Burgiss US Other Funds Index 402 307,914
Burgiss Europe Other Funds Index 47 47,871
Burgiss EMEA Other Funds Index 50 49,536
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Fund Total
Asset Class/Index Name Count Capitalization
(USD Million)
Other (Continued)
Burgiss Developed EMEA Other Funds Index 45 48,469
Burgiss APAC Other Funds Index 44 31,642
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Contact us

msci.com/contact-us
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Notice and disclaimer

This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is the
property of MSCI Inc. or its subsidiaries (collectively, “MSCI”), or MSCI’s licensors, direct or indirect suppliers or any third party involved in making or
compiling any Information (collectively, with MSCI, the “Information Providers”) and is provided for informational purposes only. The Information may
not be modified, reverse-engineered, reproduced or redisseminated in whole or in part without prior written permission from MSCI. All rights in the

Information are reserved by MSCI and/or its Information Providers.

About MSCI

MSCI is a leading provider of critical decision
support tools and services for the global
investment community. With over 50 years of
expertise in research, data and technology, we
power better investment decisions by enabling
clients to understand and analyze key drivers of risk
and return and confidently build more effective
portfolios. We create industry-leading research-
enhanced solutions that clients use to gain insight
into and improve transparency across the
investment process.

To learn more, please visit www.msci.com.

© 2023 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.


https://www.msci.com/contact-us
http://www.msci.com/

MSCI &

The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation), the
Information may not be used to create indexes, databases, risk models, analytics, software, or in connection with the issuing, offering, sponsoring,
managing or marketing of any securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to, tracking or otherwise
derived from the Information or any other MSCI data, information, products or services.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION
PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO
BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY
DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS,
NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE
INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability
regarding any of the Information for any direct, indirect, special, punitive, consequential (including lost profits) or any other damages even if notified of
the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including
without limitation (as applicable), any liability for death or personal injury to the extent that such injury results from the negligence or willful default of
itself, its servants, agents or sub-contractors.

Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis,
forecast or prediction. Past performance does not guarantee future results.

The Information may include “Signals,” defined as quantitative attributes or the product of methods or formulas that describe or are derived from
calculations using historical data. Neither these Signals nor any description of historical data are intended to provide investment advice or a
recommendation to make (or refrain from making) any investment decision or asset allocation and should not be relied upon as such. Signals are
inherently backward-looking because of their use of historical data, and they are not intended to predict the future. The relevance, correlations and
accuracy of Signals frequently will change materially.

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors
and/or clients when making investment and other business decisions. All Information is impersonal and not tailored to the needs of any person, entity
or group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any
trading strategy.

Itis not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available
through third party investable instruments (if any) based on that index. MSCI does not issue, sponsor, endorse, market, offer, review or otherwise express
any opinion regarding any fund, ETF, derivative or other security, investment, financial product or trading strategy that is based on, linked to or seeks to
provide an investment return related to the performance of any MSCI index (collectively, “Index Linked Investments”). MSCI makes no assurance that
any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is not an investment adviser or
fiduciary and MSCI makes no representation regarding the advisability of investing in any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage
actual assets. The calculation of indexes and index returns may deviate from the stated methodology. Index returns do not reflect payment of any sales
charges or fees an investor may pay to purchase the securities underlying the index or Index Linked Investments. The imposition of these fees and
charges would cause the performance of an Index Linked Investment to be different than the MSCI index performance.

The Information may contain back tested data. Back-tested performance is not actual performance, but is hypothetical. There are frequently material
differences between back tested performance results and actual results subsequently achieved by any investment strategy.

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant
index methodologies. Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. Inclusion of a
security within an MSCI index is not a recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC and Barra LLC, may be used in calculating certain
MSCl indexes. More information can be found in the relevant index methodologies on www.msci.com.

MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index Linked
Investments. Information can be found in MSCI Inc.’s company filings on the Investor Relations section of msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Neither MSCI nor
any of its products or services recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial products
or instruments or trading strategies and MSCI’s products or services are not a recommendation to make (or refrain from making) any kind of investment
decision and may not be relied on as such, provided that applicable products or services from MSCI ESG Research may constitute investment advice.
MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval
from, the United States Securities and Exchange Commission or any other regulatory body. MSCI ESG and climate ratings, research and data are produced
by MSCI ESG Research LLC, a subsidiary of MSCI Inc. MSCI ESG Indexes, Analytics and Real Estate are products of MSCI Inc. that utilize information
from MSCI ESG Research LLC. MSCI Indexes are administered by MSCI Limited (UK).

Please note that the issuers mentioned in MSCI ESG Research materials sometimes have commercial relationships with MSCI ESG Research and/or
MSCI Inc. (collectively, “MSCI”) and that these relationships create potential conflicts of interest. In some cases, the issuers or their affiliates purchase
research or other products or services from one or more MSCI affiliates. In other cases, MSCI ESG Research rates financial products such as mutual
funds or ETFs that are managed by MSCI's clients or their affiliates, or are based on MSCI Inc. Indexes. In addition, constituents in MSCI Inc. equity
indexes include companies that subscribe to MSCI products or services. In some cases, MSCI clients pay fees based in whole or part on the assets they
manage. MSCI ESG Research has taken a number of steps to mitigate potential conflicts of interest and safeguard the integrity and independence of its
research and ratings. More information about these conflict mitigation measures is available in our Form ADV, available at
https://adviserinfo.sec.gov/firm/summary/169222.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD and other MSCI brands
and product names are the trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United States and other jurisdictions.
The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and S&P Global Market Intelligence. “Global
Industry Classification Standard (GICS)” is a service mark of MSCI and S&P Global Market Intelligence.

MIFID2/MIFIR notice: MSCI ESG Research LLC does not distribute or act as an intermediary for financial instruments or structured deposits, nor does it
deal on its own account, provide execution services for others or manage client accounts. No MSCI ESG Research product or service supports, promotes
or is intended to support or promote any such activity. MSCI ESG Research is an independent provider of ESG data.

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at https://www.msci.com/privacy-
pledge.
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