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Proposed Policy Changes

Co-Investment Flexibility

Delegation of Authority

Wider Sourcing
Flexibility on Terms
Special Mandate

Partnerships: 4% of NAV
Co-Investments: 2% of NAV




Increased Co-Invest Deal Exposure Relative to Portfolio

CalSTRS Private Equity
$320,000 :

- Co-Investments
Private Equity :
$45,000 ~ Ny

Co-Investments

$8,000

CalSTRS

Single Asset

$880

($ In Millions)



Competitive Landscape

Early 2000s

Current Players

Dedicated
Co-lnvestors &
PE Managers

Pension Funds &

Sovereign
Wealth Funds

Other

(Banks, Insurance, Family Office,

Corporations, Asset Managers)

Source: Alplnvest
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Co-Investments: 7
Partnerships: 12
Operations & Admin: 7

Margot Wirth

Director of
Private Equity
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Private Equity Program Oversight

INVESTMENT COMPLIANCE - 19

INVESTMENT
OPERATIONS - 15

EXECUTIVE REVIEW
& RISK REPORTS — 4

Pre & Post
Deal
6 Teams CALSTRS LEGAL - 6 6 6 Oversig ht

Functions

PE ADVISORS -8




Appendix

Partnership vs. Co-Investment Performance




Partnership vs. Co-Investment Performance
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*As of 09/30/2021
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