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Private Credit Portfolio – 2022 Fee Information
Net 

Fund 
Mult.

Gross 
Fund 
IRR 
(%)

Net
Fund 
IRR 
(%)

Valuation 
($)

Distributions 
($)

Paid-In 
Capital 

($)

Commitment 
($)

Portfolio 
Co. Fees

($)

Paid 
Carried 
Interest

($)

Other 
Expense

($)

Mgmt
Fees
($)

Vintage

1.36x14.010.417,788,86413,503,65323,035,11725,000,00001,259,483109,679404,1112018
AG Direct 
Lending Fund 
III, LP

1.09x8.76.416,529,78223,587,84537,102,32220,000,00000*63,620129,4612019
First Eagle 
Direct Lending 
Fund IV

N/A
(Everg
reen)

8.86.425,673,055020,000,00020,000,00000143,668259,7382019

PIMCO Private 
Income Fund 
Onshore Feeder 
LLC

1.19x20.415.218,764,3141,421,15617,129,72620,000,0000093,741324,8252020
AG Direct 
Lending Fund 
IV, LP

1.15x10.57.818,828,6022,218,38918,338,46220,000,0000140,211111,791188,4032020
Deerpath 
Capital V, LP

1.08x10.97.915,764,925903,18615,460,56320,000,0000134,172116,439149,8932021
Deerpath 
Capital VI, LP

1.08x9.710.213,040,1883,518,49315,292,75020,000,00000*529,26499,9812021
First Eagle 
Direct Lending 
Fund V-B

N/A
(Everg
reen)

N/MN/M9,474,40409,500,00020,000,00000155,0077,2682022

AG Direct 
Lending 
Evergreen Fund 
LP

135,864,13445,152,722155,858,940165,000,000 01,533,8661,373,2091,563,680Total

IRRs are shown for only for investments with one year or more of cash flows. IRRs are marked with “N/M” for not material. Fund IRR is the annualized since-
inception internal rate for the indicated fund. IRRs and Net Fund Multiples have been calculated by each investment manager. “Other” expense might include 
tax expense, valuation expense, organizational expense, professional fees, interest and fees on borrowings, revolving line of credit interest expense and non-
usage fees, partnership expense reimbursements, and Amortization of deferred financing costs.
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*While no carried interest was paid in 2022, $104,478 in carried interest was allocated for First Eagle Direct Lending Fund IV and $130,153 was allocated for First Eagle Direct 
Lending Fund V-B.



Disclaimer of Warranties and Limitation of Liability - This document was prepared by RVK, Inc. (RVK) and may include  
information and data from some or all of the following sources: client staff; custodian banks; investment  managers; 
specialty investment consultants; actuaries; plan administrators/record-keepers; index providers; as well as other 
third-party sources as directed by the client or as we believe necessary or appropriate. RVK has taken 
reasonable care to ensure the accuracy of the information or data, but makes no warranties and disclaims 
responsibility for the accuracy or completeness of information or data provided or methodologies 
employed by any external source.  This document is provided for the client’s internal use only 
and does not constitute a recommendation by RVK or an offer of, or a solicitation for, any 
particular security and it is not intended to convey any guarantees as to the future 
performance of the investment products, asset classes, or capital markets.


