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IMPORTANT DISCLOSURE INFORMATION

This document is intended solely for utilization by West Palm Beach Police. It is the proprietary confidential work product of AndCo Consulting
and is not intended to be reproduced or distributed to the public. Any information contained in this report is for informational purposes only.

This study contains statements of future expectations, estimates, projections, and other forward-looking statements that are based on available
information and our view as of the time of those statements. Such forward-looking statements are inherently speculative as they are based on
assumptions which may involve known and unknown risks and uncertainties. Actual results or events may differ materially from those expressed
or implied in such statements.

This study is intended solely to cover pacing and does not purport to represent risks inherent in investing in private equity. Investing in private
equity involves a high degree of risk and is not suitable for all investors.

Information is based on sources and data believed to be reliable, but AndCo cannot guarantee the accuracy, adequacy or completeness. The
source for all data, charts and graphs is AndCo Consulting unless otherwise stated. The information provided is valid as of the date of
distribution or the as-of date indicated and not as of any future date and will not be updated or otherwise revised to reflect information that
subsequently becomes available, or circumstances existing or changes occurring after such date.

AndCo Consulting is an investment adviser registered with the U.S. Securities and Exchange Commission (“SEC”). Registration as an
investment adviser does not constitute an endorsement of the firm by securities regulators nor does it indicate that the adviser has attained a
particular level of skill or ability.




The commitment model attempts to predict how much

capital will be in Private Equity funds at a given point in

time.

— Estimates the commitments needed to reach/maintain
the allocation target.

— Diversifies the portfolio by vintage year to reduce risk.

AndCo monitors and adjusts the commitment model
annually.

The commitment model is based on the following
assumptions:
— $121.9M of plan assets based on the average of the
last four quarters ending June 30, 2023:
— Q3 2022: $109.8M
— Q4 2022: $122.9M
- Q12023: $126.0M
— Q2 2023: $128.9M
— Assumes a 4.0% annual growth rate net of estimated
beneficiary payments.
— $2.2M market value of Private Equity holdings as of
June 30, 2023.
— 4% target Private Equity allocation.

— Goal of reaching Private Equity target by roughly
2026.

Based on the model, AndCo recommends no Private
Equity commitment for 2024.
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Annual Cumulative . PE Target (4%
VR Commitments commitments FREIGEIEE [y of total assets)
2023 $0.0 $8.0 $2.2 $5.1
2024 $0.0 $8.0 $4.1 $5.3
2025 $0.0 $8.0 $5.4 $5.5
2026 $1.0 $9.0 $5.7 $5.7
2027 $1.3 $10.3 $5.9 $5.9
2028 $1.5 $11.8 $6.3 $6.2
2029 $1.5 $13.3 $6.4 $6.4
2030 $0.0 $13.3 $6.6 $6.7
2031 $1.0 $14.3 $6.9 $6.9
2032 $1.0 $15.3 $7.2 $7.2
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