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Top General Partner Concentrations AARM-FOIA™ Global PE Benchmark

Fund Manager %o AARM FOLA Global Private Equity Benchmark is the only fully-transparent, frame-able and appropriate
benchmark for the private equity market. It is representative of broad, sophisticated, institutional portfolios.
KKR 18% The AARM FOIA Global Private Equity Benchmark takes the best practices in benchmarking used for

Texas Pacific Group 5%
Apollo Management 4%
CWVC Copital Partners 4%

marketables and applies them to the private equity asset class.

AARM-FOIA™ Performance

Carlyle Group 3% Group by | Industry-all |+ Performance Variable | Mutiple B3|
Top Fund Concentrations by | AsRM-FOIA Global PE E;;ﬁl;;g:}; Performance Surnmary
Fund Name %
o 200.00% -
KKR Milennium Fund 4%
KKR 2006 Fund 2%
KKR 1987 Fund 2% o009 -
KKR 1996 Fund 2% 130
KKR Eurcpean Fund 1%
100.00% -
Benchmark Sources
AARM-FOIA™ Global PE benchmark consists of private 50.00%
equity fund investments of six imited partners (LPs):
California Public Employees’ Retirement Systermn
(CalPERS), Cregon Public Employeses Retirement Fund 0.00% - T
(OrPERF), Canada Pension Plan Investment Board 1 3 5
(CPPIB), Washington State Investment Board (WaSIB),
_ —
New York State Common Retrement Fund (NYSCRF), 50.00% - AARM FOIA Global PE Benchmark sPs00
and The Regents of the University of California (RUCal).
Each of the above LPs consistently discloses o
performance of their private equity portfolios on their | AARM-FOIATT vs. SPS00
corresponding websites. 12/30/2010 15 Year [10Year |7 Year |5 Year |3 Year |1 Year
For more detall on the portfolios, visit AARM-FOIA Total Return 198.3% |655% 553% |243% |556% 9.8%
http: ! fwww.aarmcorp comdbenchmarks
P P SP 500 Total Return 1037% |66% 203% |1.7% -3.8% 12.3%
AARM-FOIA Composition Calgulation Methdology
4 . Bictech The following fund details are collected
: u Chemical/Materigl  oF €ach one of the fgnds ip AARM-
= Buyout » Communications T LA P_E Benchmark: Cap!tal
. ; . Committed, Cash In {Capital
. B Distre Consurmer ) .
. * Energy Contributed), Cash Out (Capital
o Fund of Funds ' Finance Distributed), Remaining NAV or Total
_ Growth - " Manufacturing/ind  Yalue (Cash Out + Remaining NAV),
. Mezzannine T Investment Multiple, IRR%. CPPIB
" Multiproduct . Media publishes fund details in Canadian
_ Other . Medical/Healthcare Dollars, L_JS Dollars und Eums. All other
Venture Multistrategy LPs publish fgnd details in US Dollars.
Other All fund details are converted to US
Services Dellars using fnreign exchange rates os
B 1 5. 0-50 MM of the date data is published by an LP.
) " 50-200 MM
5. 200-500 MM The performance of a benchmark over
5 E00MM-1.0 B a given time frame x is calculated by
10-158 = North America  taking a ratio of (a) Total Value of all
" 15-30B =. South America  funds in the AARM FOIA PE
‘3 0-10B =. Europe Benchmark on the "as of date” t1 and
40-20 B m. Asig (b) Total Value of these same funds in
20 B+ = Africa time t1-x. Total Value on the "as of
m. Australia date” is adusted to assount for al
. Multigeo cash contributions between time (t1-x)
and t1.
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