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County Employees Retirement System
Investment Committee — Special Meeting
June 29, 2026 at 1:15 PM ET (12:15 PM CT)

Live Video Conference/Facebook Live

AGENDA

1. Callto Order

2. Opening Statement

3. Rollcall

4.  Public Comment

5. Private Equity Investment Opportunities

a. Valor Equity Partners Fund VII*
b. Arctos Keystone Partners Fund I*

6. ADJOURN

*Committee Action May Be Taken
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CERS Private Markets Agenda

 Today’s Agenda:

e 2026 private equity portfolio implementation update
* Consideration of a $40 commitment to Valor Equity Partners VI

e Agenda for Future Meetings:

¢ Recommendation for new commitments

e Portfolio pacing and construction update
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CERS Private Equity Portfolio Implementation

Fund

Total 100%

Capitol Meridian Fund Il

Reserved Buyout North America 2026
Reserved Buyout Europe 2026
Reserved Buyout Asia-Pacific 2026
Reserved Buyout North America 2027
Reserved Buyout North America 2027
Reserved Buyout North America 2027
Reserved Buyout Europe 2027
Reserved Buyout North America 2028
Reserved Buyout North America 2028
Reserved Buyout Europe 2028
Reserved Buyout Asia-Pacific 2028

General Partner

Capitol Meridian
TBD
TBD
TBD
TBD
TBD
TBD
TBD
TBD
TBD
TBD
TBD

Geography

North America
North America
Europe
Asia-Pacific
North America
North America
North America
Europe
North America
North America
Europe
Asia-Pacific

Vintage

2026
2026
2026
2026
2027
2027
2027
2027
2028
2028
2028
2028

Target Commitment ($M)*

Target Allocation Percent

1 For this presentation, Target Commitment is defined as allocations within the four-year pacing and portfolio construction horizon (e.g., 2024-2027). Future Allocation should be +/-5% of Target Allocations. Wilshire takes into account commitments

made to date in year 2025 within this total.
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CERS Private Equity Portfolio Implementation

Reserved Venture / Growth North America 2026

Fund

(ex. Valor Equity Partners VII)

Reserved Venture / Growth North America 2026
Reserved Venture / Growth Asia-Pacific 2026

Reserved Venture / Growth North America 2027
Reserved Venture / Growth North America 2027

Reserved Venture / Growth Europe 2027

Reserved Venture / Growth North America 2028
Reserved Venture / Growth North America 2028
Reserved Venture / Growth Asia-Pacific 2028

Reserved Distressed Debt / Special Situations North America 2026
Reserved Distressed Debt / Special Situations North America 2026
Reserved Distressed Debt / Special Situations North America 2027
Reserved Distressed Debt / Special Situations Europe 2027

Reserved Distressed Debt / Special Situations North America 2028
Reserved Distressed Debt / Special Situations North America 2028

General Partner

8D

TBD
TBD
TBD
TBD
TBD
TBD
TBD
TBD

TBD
TBD
TBD
TBD
TBD
TBD

Geography

North America

North America
Asia-Pacific
North America
North America
Europe
North America
North America
Asia-Pacific

North America
North America
North America
Europe
North America
North America

Vintage

2026

2026
2026
2027
2027
2027
2028
2028
2028

2026
2026
2027
2027
2028
2028

Target Commitment ($M)*

40

40
40
33
33
33
33
33
33

60
60
50
50
50
50

Target Allocation Percent

2%

2%
2%
2%
2%
2%
2%
2%
2%

3%
3%
2%
2%
2%
2%

1 For this presentation, Target Commitment is defined as allocations within the four-year pacing and portfolio construction horizon (e.g., 2024-2027). Future Allocation should be +/-5% of Target Allocations. Wilshire takes into account commitments
made to date in year 2025 within this total.
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Private Markets : Private Equity Recommendation

e One $40 million commitment in Private Equity — Venture/Growth

e Valor Equity Partners VII
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Private Equity Portfolio Construction
Next Four Years

Future Annual Commitments ($M)*
Target o
Investment Type Commitment 2 1OWITarget | 00 o6 2027 2028
($M) Commitment
Total Future Commitments 2,200 100% 600 600 10]0] 500
Buyout 1320 60% 360 360 300 300
Venture / Growth 440 20% 120 120 100 100
Distressed Debt / Special Situations 440 20% 120 120 100 100
Target Commitment by Sector*
= Buyout
Venture / Growth

m Distressed Debt /
Special Situations

*Portfolio allocation implementation should be +/- 5% of these targets.
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Private Equity Commitment Pacing
CERS

With annual commitments of S600 million, stepping down to $S500 million in 2027, and stepping down to $400 million
thereafter, CERS is expected to achieve and maintain its 8.0% allocation target to private equity, additionally allowing for
appropriate vintage year diversification.

Model Input Summary (All figures in SM) Dec-24 Year 2025 Year 2026 Year 2027 Year 2028

Plan Asset Value as of 6/30/2025 $20,054 Total Plan Market Value 20,054 20,555 21,069 21,596 22,136
Private Equity Target Allocation 8.0%
Expected Nominal Growth Rate (after plan expenditures) 2.5% Private Equity Target Allocation 1,604 1,644 1,686 1,728 1,771
Private Equ]ty Allocation Private Equity Net Asset Value ll% @ E @ 1,277
10% Over/Under Allocated ($) (526) (964) (960) (763) (494)
9%
c 8% Private Equity Net Asset Value 5% 3% 3% 1% 6%
?3 é%’ Over/Under Allocated (%) -3% -5% -5% -4% -2%
o 6%
< 5%
= 49 Existing Commitments
g 3% Net Asset Value 1,078 538 311 198 108
mo2% Contributions 23 1 4 0
é; Distributions 421 251 119 92
Jun-25 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Total Future Commitments 600 600 500 500
e PE Allocation (w/ new commitments)
Net Asset Value 143 414 766 1,169
PE Allocation (no new commitments) Contributions 143 284 389 473
Distributions 0 36 102 192

Private Equity NAV as of Wilshire’s Q2 2025 report.
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Important Information

Wilshire Advisors LLC (“Wilshire”) is a global financial services firm providing diverse services to various types of investors and intermediaries. Wilshire’s products, services, investment approach and advice may differ between clients and all of Wilshire’s
products and services may not be available to all clients. For more information regarding Wilshire’s services, please see Wilshire’s ADV Part 2 available at www.wilshire.com/ADV. This presentation contains confidential and proprietary information of
Wilshire and is intended for the exclusive use of the person to whom it is provided. It may not be disclosed, reproduced or redistributed, in whole or in part, to any other person or entity without prior written permission from Wilshire. This presentation
is for information only and is being provided exclusively to recipients reasonably believed to be qualified to invest, as defined in the relevant jurisdiction of the prospective investor, in the types of private investments discussed and as generally managed
or recommended by Wilshire. This presentation is a marketing communication. It is not intended to represent investment research or investment advice. This presentation is not an offer to sell, or a solicitation to an offer to buy, any security or to adopt
any specific investment strategy. Nothing contained herein should be considered a recommendation or advice to purchase or sell any security or to adopt any specific investment strategy. By accepting this information you agree you have a duty to keep
confidential the information contained herein.

These materials do not disclose all the risks and other significant issues related to an investment in any proposed transactions described herein. Prior to entering into any such transactions, potential investors should ensure that they fully understand the
terms of that proposed transaction and any applicable risks, some, but not all, of which will be described in more detail in the Private Placement Memorandum (“PPM) of each investment, and may be discussed further with representatives of Wilshire.
Potential investors should read the PPM carefully before investing.

Partnership interests are not registered under the Securities Act of 1933, as amended, or the Investment Company Act of 1940 as amended. There is no market for partnership interests, and none is expected to develop. Additionally, there are
restrictions on transfer and sale of partnership interests.

Investment in the Fund involves greater risk than is associated with an investment in most pooled investments in other asset classes, including publicly-traded equity securities. The Fund's investments in Private Markets Investment Funds, and most of
the portfolio investments of such Private Markets Investment Funds, will be highly illiquid, are likely to require holding periods of several years.

The General Partner may face a conflict of interest in valuing investments that lack a readily accessible market value as the value of the assets held by the Fund will affect the compensation of the General Partner. Partnership fees and expenses may
offset earnings. Potential investors may consider discussing an investment with their tax and legal advisors.

This material may include estimates, projections, assumptions and other "forward-looking statements." Forward-looking statements represent Wilshire's current beliefs and opinions in respect of potential future events. These statements are not
guarantees of future performance and undue reliance should not be placed on them. Such forward-looking statements necessarily involve known and unknown risks and uncertainties, which may cause actual events, performance and financial results to
differ materially from any projections. Forward-looking statements speak only as of the date on which they are made and are subject to change without notice. Wilshire undertakes no obligation to update or revise any forward-looking statements.

Past performance is not indicative of future returns.

Third party information contained herein has been obtained from sources believed to be reliable. Wilshire makes no representations or warranties as to the accuracy of such information, and Wilshire accepts no responsibility or liability (including for
indirect, consequential or incidental damages) for any error, omission or inaccuracy in such information and for results obtained from its use. Information and opinions are as of the date indicated, and are subject to change without notice. This
presentation is intended for informational purposes only and should not be construed as legal, accounting, tax, investment, or other professional advice. Wilshire recognizes that conflicts of interest will arise in the provision of its services. Wilshire has
implemented policies and procedures that seek to mitigate conflicts of interest through appropriate oversight, transparency and controls. It is Wilshire’s policy to make evaluations, recommendations and decisions based solely upon the best interests of
clients and without regard to any benefit (economic or otherwise) that Wilshire receives or might receive. Additional information regarding conflicts of interest is available in Wilshire’s ADV Part 2.

Any opinions expressed in this presentation are current only as of the time made and are subject to change without notice. Wilshire assumes no duty to update any such statements.
Wilshire, its officers, directors, employees or clients may have positions in securities or investments mentioned in this presentation, which positions may change at any time, without notice.
Wilshire Advisors LLC (Wilshire) is an investment advisor registered with the SEC. Wilshire® is a registered service mark. All other trade names, trademarks, and/or service marks are the property of their respective holders.

Copyright © 2026 Wilshire Advisors LLC. All rights reserved.
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Valor Equity VII

Overview:

Valor Equity Partners (“Valor” or the “Firm”) is a Chicago-based venture / growth equity firm founded in 1995 by
Antonio Gracias. The Firm takes a generalist investment approach but naturally has significant technology exposure
given its focus on companies that are “disrupting large addressable markets” and “exhibit the potential to scale.”

Valor closed its first institutional vehicle (Fund Il) in 2007 with ~$300 million and fund size has grown steadily with
each raise. Fund VI closed with $2.35 billion of commitments in August 2024. Fund VII launched its fundraising
process in 2H 2025 with a target of $2.5 billion and a hard cap of $3.75 billion.

The IPO of SpaceX earlier this month was a significant event for Valor, as its funds have historically had outsized
exposure to Elon Musk-related companies in general and SpaceX specifically (see below).

Gross Multiple Fund(?e;\;r':n; Loss SpaceX % of

With Without| With Without| Total Total $ |
SpaceX SpaceX|SpaceX SpaceX|Invested Gain/ Loss

Performance (as of 3/31/2026):

Size Net Net
Fund Vintage ($ MM) IRR Multiple DPI

Valor Il 2007 $303

Valor |
Valor Il

[Valor vi_2022 _s2.350 N | Valor V R | |

: County Employees Retirement System

Valor IV
Valor V




Valor Equity VII

Strengths:

Strong performance
Operational focus and dedicated
team (Scale Group)

Key Risks / Concerns:

SpaceX / Elon Musk concentration:
Backing Musk has been profitable for
Valor for 20+ years — can it repeat /
continue?

Limited realizations: performance of
most recent 3 funds (9 years, 85% of
total S invested) consists of almost
entirely unrealized gains (0.16x DPI)

American waterfall: non-alignment
potential, especially if there is an
outsized winner in a fund that is
disappointing overall

» Key person focus: Gracias has an

estimated personal net worth of over
$20 billion after the SpaceX IPO; spent
4 months in 2025 working full-time for
DOGE; and is also involved in other
Valor strategies such as seed stage
ventures, food tech, Al, and data
center leasing

Valuations / technology risk — SPCX
valued at S2 trillion vs consensus 2027
revenue and EBITDA of $65 million
and S29 million, respectively.
Company also faces increasing capex
requirements as it competes in Al

Team turnover — 8 “senior departures”
and 14 “rotational roles” left
investment team from 2020-25

V.
>/\<

VALOR

EQUITY PARTNERS

Key Terms:
Fund Term: 10 years, with three 1-year
extensions
(1st at GP discretion, remaining
with majority LPAC or LP approval)
Mgmt Fee:  Years 1-5: 2% on committed capital
Years 6+: 2% on invested capital
Carry: 20% of profits above an 8% hurdle -

deal by deal

@ CERS

County Employees Retirement System



Private Equity Recommendation — Arctos Keystone |

Overview:
Arctos Partners (“Arctos” or the “Firm”) is a Dallas-based
investment firm founded in 2019 that focuses on solving
complex problems for other private markets investors and
managers.

The Firm was acquired by KKR (NYSE: KKR) last month, with
Arctos becoming part of KKR Solutions, a new multi-asset
class secondaries investing division that will be led by Arctos
co-founder lan Charles.

KPPA is currently an investor with Arctos’s sports strategy,
which primarily owns a diversified portfolio of non-control
stakes in major US professional sports franchises. The Firm
has been uniquely able to source and invest in teams by
providing leagues and owners with bespoke liquidity
solutions and structured growth capital that helps them
continue to grow. To date, Arctos remains the only private
investment firm that owns teams in Major League Baseball,
the National Basketball Association, National Football
League, and National Hockey League.

ARCTOS

A Business of K KR

Strategy:

Similarly, the Arctos Keystone (“Keystone”) strategy seeks to provide
liquidity and growth solutions for other private markets managers
(“sponsors” or “GPs”). This builds off a strategy that the team had
started at their prior firm, Landmark Partners, a secondaries private
equity manager that was acquired by Ares in 2021.

Keystone primarily provides preferred equity for sponsors that would
like additional capital but do not want to sell a permanent minority
equity stake in their firm.

In exchange for its capital, Keystone is secured against collateral such
as management fees, carried interest, and GP commitments from the
GP’s underlying private funds. Keystone’s investments are typically

‘self-liquidating,” as they receive

Uses for Keystone’s capital include financing GP commitments in
current or upcoming funds; repurchases of other firm ownership
stakes; and supporting new fund strategies that are being launched.

@ CERS

County Employees Retirement System



ARCTOS

Private Equity Recommendation — Arctos Keystone | e

Fund | status:

As of early June, Arctos Keystone | had closed on |
billion target. The fund is holding its final close at

the end of June and expects to raise more than _I billion,

including $125 million that has been committed by KRS.

Keystone | has closed on _‘ deals and is over
committed.

_Portfolio:_

Key Terms:
Fund Term:

Mgmt Fee:

Profit Sharing:

_| years, with liquidity processes available
every |years after

Years 1-5: on committed capital
Years 6+: on invested capital; steps
down to

‘_—l of profits above an | hurdle until LP
receives a ‘ then

thereafter — modified deal by deal

P CERS

County Employees Relirement Sysiem



Private Equity Recommendation — Arctos Keystone |

Strengths:

Experienced, networked secondaries team that
chose to work together again

Offers CERS exposure to growth in private markets,
but with structured downside protection and
liquidity options

Portfolio visibility: Approximately one-third of the
Fund has been committed to 10 closed deals (see
prior slide)

Portfolio diversification: Fund | is diversified across
private market asset classes (e.g. buyout, credit,
growth, special situations) and lifecycle stage
(emerging managers up to scaled platforms)

Recommendation:

Risks / Concerns:

KKR acquisition: potential changes in team and
culture, as well as increased pressure to raise assets

First time fund under Arctos / KKR brand

Continued private markets slowdown: pressure on
fundraising and exits and could result in collateral
being worth less than Arctos expected

Extension / sponsor underperformance risk:
manager or asset underperformance could extend
the timeline to payback or impair it altogether

Competition: Secondaries, GP stakes, NAV lending,
and sponsor inertia could pressure Arctos’s deal flow

Staff is recommending an investment of $225 million in Arctos Keystone |

to be shared among all CERS plans.

When fully called, this would represent an additional ~1% of plan assets
(depending on fluctuations in market value).

A capital call for \ of the commitment is expected to occur in July, OCERS

which will help CERS plans get closer to their target private equity weight.

County Employees Retirement System

ARCTOS

A Business of K KR
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