
Through our Private Edge® Group, State Street has provided private equity performance

and analytics services on alternative assets since 1994. The State Street Private Equity

Index is built on one of the most comprehensive private equity data sets currently

maintained, including partnership information down to the portfolio company level.

Global private equity market participants have long sought a reliable and objective

source of information on private equity market performance. Given the non-public nature

of the private equity industry, collecting broadly based, unbiased data for benchmarking

purposes has been extremely difficult.

The Private Edge Group of State Street has solved this problem with the State Street Private

Equity IndexSM, which leverages the private equity investment data collected as part of State

Street’s core performance and analytics services to provide customers with a robust,

accurate source of comparative information for private equity performance.

Because it does not depend on voluntary reporting of information from general partners,

the State Street Private Equity Index is free of the reporting bias common among many

other industry indexes.

DEMONSTRATED EXPERTISE IN PRIVATE EQUITY ANALYTICS

State Street has extensive experience in providing performance, analytics and investment

consulting services to institutional investors, with a focus on alternative assets.

Our customers have committed more than $250 billion to alternative assets such as private

equity, real estate and natural resources.

Our alternative asset servicing team maintains a uniquely broad exposure to the industry,

working with customers at all stages of the investment process, from pre-trade research to

post-trade reporting.

IMPROVED PRIVATE EQUITY BENCHMARKING

The State Street Private Equity Index is built on the combined activity of our Private Edge

Group’s customers and their commitments to private equity limited partnerships. The cash

flows and valuations for each limited partnership are captured in the proprietary Private

Edge application and aggregated to produce index results.
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COMPREHENSIVE

> The index includes data from more than 1,400 private equity partnerships with a total

fund size in excess of $1.2 trillion.

> The data covers the private equity investments of public and private pension funds,

endowments, foundations and fund-of-funds representing more than 4,000

commitments totaling over $250 billion.

ROBUST, ACCURATE AND UNBIASED

> All limited partnerships are reviewed by our Private Edge team to verify the proper

classification of investment strategy, vintage year and other vital characteristics.

As part of our core customer service, all cash flows are reconciled on a daily basis

to general partner notices. Valuations are updated as frequently as provided by each

general partner (usually quarterly). All return calculations and other metrics are

automated and verified for accuracy.

> With the State Street Private Equity Index, there are no conflicts of interest. Unlike some

publishers of other indices, State Street is not in the business of recommending private

equity managers.

> Quarterly results have been generated for the Index since the third quarter of 2004. The

Index’s historical information tracks over 15 years of private equity investment activity.

DETAILED

The State Street Private Equity Index provides a broad spectrum of data, including:

> Since-inception internal rates of return (IRR)

> Multi-period horizon IRRs (1, 3, 5 and 10 years)

> Classification by vintage year, allowing users to best compare to a peer universe in true

“apples to apples” fashion

> Investment strategy focus (venture, buyout, mezzanine/distressed)

> Geographical region (US and international)

> Sorting of buyout strategies by fund size (mega, large, mid-market and small)

> Organization of venture capital strategies by deal stage (early, balanced and late-stage)

> Additional metrics beyond IRR include ratios of paid-in capital to total commitment,

distributions to paid-in capital (DPI), residual value to paid-in capital (RVPI) and total

value to paid-in capital (TVPI)

> All Index results are presented in aggregate and by vintage year in pooled average

format along with accompanying quartile analysis to provide desired granularity while

maintaining the confidentiality of customer and underlying partnership data
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State Street Private Equity IndexSM

End-to-end Investment horizon returns as of March 31, 2008

Since
By Investment Focus Quarterly 1YR 3YR 5YR 10YR Inception

Total (0.87) 12.93 21.50 25.30 14.62 14.82

Buyout (0.61) 14.41 25.22 30.63 16.35 15.44

Mega Buyout (1.50) 9.59 24.67 33.21 19.21 17.11
Large Buyout (0.73) 17.48 25.63 31.07 16.38 13.54
Mid-Size Buyout (1.25) 22.97 26.26 25.39 13.40 12.64
Small-Size Buyout (0.68) 18.70 24.60 26.72 11.28 16.61

Venture Capital (1.42) 14.21 14.21 12.05 9.11 12.92

Early Stage (1.02) 12.56 11.92 9.34 2.72 6.15
Balanced Stage (2.03) 13.54 15.33 13.65 15.63 16.69
Late Stage (1.22) 17.45 16.15 14.26 13.49 14.59

Other (1.84) 1.84 10.80 19.20 13.42 12.81

Distressed (1.18) 0.43 11.26 28.35 18.31 16.56
Mezzanine Fund (2.34) 4.17 8.43 16.31 11.56 11.25
Special Situation (2.14) 1.28 12.87 15.88 12.38 12.15

Since
By Investment Focus Quarterly 1YR 3YR 5YR 10YR Inception

Total (0.87) 12.93 21.50 25.30 14.62 14.82

Domestic (1.52) 9.62 18.10 23.20 12.89 13.86

Buyout (1.43) 10.42 21.20 28.78 14.08 14.16
Mezzanine and Distressed (2.09) 0.86 10.82 19.81 13.82 13.07
Venture Capital (1.44) 12.74 13.19 11.29 8.87 13.04

International (0.99) 23.68 34.21 33.39 22.92 20.63

Buyout (1.33) 24.71 36.55 35.76 25.21 22.14
Mezzanine and Distressed (0.37) 8.17 10.56 11.26 8.11 8.11
Venture Capital (1.32) 25.67 23.37 19.48 11.28 11.78
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THE STATE STREET ADVANTAGE

With $15.3 trillion in assets under custody and
$1.9 trillion in assets under management,* State Street
is the world’s leading provider of financial services
to institutional investors.

Our broad and integrated range of services spans the
entire investment spectrum, including research,
investment management, trading services and
investment servicing. By using any combination of
these services, our customers can deliver more value
to their customers, control costs, launch new products
and expand globally.

With operations in 26 countries serving customers in
more than 100 markets, State Street delivers the tools
and services that global institutional investors need to
be successful.

*As of June 30, 2008

State Street Investment Analytics (SSIA) provides performance and analytics
services through 14 offices located around the world including North America,
UK, Continental Europe and Asia-Pacific and employs a staff of more than 500
knowledgeable and dedicated investment performance professionals.

Offering comprehensive services in performance, risk and strategic analysis, SSIA
is well positioned to help customers monitor and measure the success of their
investment strategies in any market and asset class — including alternative
investments — and currently does so for over 1,200 customers on asset volumes
exceeding $5.5 trillion.*
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For more information, please contact:

+1 866 503 7357
(toll-free in the US)

+1 617 664 6309
(international)

or via e-mail to your Index representative
at fundindex@statestreet.com.

www.statestreet.com
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