SCERS Board of Retirement Regular Meeting

Do com Sacramento County Employees’ Retirement System

RETIREMENT SYSTEM

Agenda Item 20
MEETING DATE: October 15, 2025

SUBJECT: Education: Private Markets Co-Investments
SUBMITTED FOR: ___ Action X ___ Information
RECOMMENDATION

Receive and file presentations from Staff and Ardian Private Equity regarding SCERS’ co-
investment program and future considerations.

PURPOSE

This item complies with the Strategic Management Plan objective to ensure effective oversight
of the investment program.

BACKGROUND

In October 2022, SCERS implemented a formal co-investment program within the Private Equity
asset class, which entailed committing $100 million over three years ($33 million per year) to
Golden Capital Co-Investment, LLC (Golden Capital or the Fund), a private equity co-investment
separate account exclusive for SCERS managed by Ardian. The Fund takes a “hybrid” approach
that underwrites co-investment deal flow from SCERS’ current Private Equity Buyout managers
as well as co-investment deal flow from Ardian, as explained below.

This hybrid co-investment strategy was adopted as a deliberate extension of SCERS’ Private
Equity program, with the objective to capture the benefits of co-investments—enhanced returns,
reduced fees, and strengthened General Partner (GP) relationships—while acknowledging that
SCERS lacked the internal infrastructure and resources to independently execute time-sensitive
deals. The hybrid approach was intentionally designed to address these challenges by engaging
Ardian, a global private equity leader with an established co-investment platform, to manage a
dedicated separate account on SCERS’ behalf.

The hybrid approach combines two complementary deal-sourcing channels: (1) opportunities
arising from SCERS’ own GP relationships, where co-investment rights already existed, and (2)
transactions sourced through Ardian’s extensive global network of buyout managers, particularly
in smaller deals below the size threshold of Ardian’s flagship co-investment funds. This dual-
track sourcing has been a defining feature of the strategy since its inception, ensuring both
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immediate access to high-quality deal flow and long-term integration with SCERS’ existing
partnerships.

Golden Capitol also emphasized a stronger alignment of interest. This framework, set at
inception, ensured that Ardian would be incentivized primarily by performance, not by rapid
capital deployment. Portfolio construction was also defined at the start: 18-24 co-investments
over three years, with commitments averaging $6 million per deal, providing diversification akin
to a traditional buyout fund while limiting concentration risk.

The structure and guidelines also made clear that SCERS’ role would be to provide oversight,
while Ardian retained discretion and fiduciary responsibility. Staff and SCERS’ alternative assets
consultant, Cliffwater, have the opportunity to review all potential co-investment deal flow and
ask questions prior to Ardian finalizing an investment. This model was designed to give SCERS
access to timely opportunities without building an internal team, while also deepening GP
relationships and providing valuable transparency into manager capabilities.

DISCUSSION

Since inception, the hybrid strategy has progressed in line with expectations. While still early in
its lifecycle, the portfolio is building steadily, with deal activity sourced both from SCERS’
underlying GPs and from Ardian’s own global network. The pacing of commitments has matched
original underwriting assumptions, with three to six deals completed annually and allocations
sized to achieve meaningful diversification. Importantly, the economics negotiated at the
outset—fees based on invested capital rather than committed capital, and reduced carry relative
to traditional co-investment vehicles—are already translating into more efficient value capture
for SCERS.

Early results suggest the portfolio is developing the diversification and risk-adjusted return
characteristics anticipated at launch. Transactions to date reflect balanced exposure across
sectors and sponsors, and while individual outcomes will only become clear over time, Staff and
Cliffwater view the quality of investments and underwriting discipline as consistent with
expectations. Ardian has demonstrated its ability to manage the flow of opportunities, execute
quickly when needed, and maintain transparent communication with Staff during diligence and
after closing. Taken together, these factors reinforce the conclusion that the program is on a
sound trajectory.

Building on this foundation, Staff is now preparing for the next phase of the co-investment
program. SCERS is underwriting a second Golden Capital fund, which would continue the hybrid
co-investment strategy in private equity. Golden Capital | is 92% committed or reserved for
follow-on investments in existing companies. Golden Capital Il is expected to be launched in
2026 following the Board’s implementation protocol for alternative assets/private market
investments. This follow-on program would maintain continuity of access to co-investment
opportunities, while incorporating refinements based on lessons learned in the initial period, such
as pacing, concentration limits, and broader GP integration. Launching Golden Capital Il in 2026
would minimize any interruption in deal flow and maintain the program’s role as a cost-effective
complement to SCERS’ primary commitments within the Private Equity asset class.
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Beyond private equity, Staff is also evaluating the potential to expand the Golden Capital
mandate into other private market asset classes. Real Assets, in particular infrastructure
strategies, represent the most immediate opportunity, and could potentially be incorporated to
the launch of Golden Capital Il. Ardian has long-standing expertise in infrastructure and related
strategies, with a strong track record of delivering stable, inflation-linked returns through
diversified portfolios of essential assets. Expanding into real assets through a hybrid structure
could provide SCERS with both portfolio diversification and greater resilience in environments
where traditional equities and bonds may underperform.

In parallel, SCERS is also evaluating Ardian’s growing private credit platform. While Ardian is
earlier in its evolution in credit than in equity or infrastructure, the firm is investing in capabilities
and building a platform that could eventually serve as a foundation for hybrid co-investments in
the asset class. Credit exposure offers complementary characteristics—steady income, lower
volatility, and differentiated risk-return dynamics—that could further strengthen SCERS’ portfolio
construction. Staff's approach is to proceed deliberately, ensuring that any expansion into new
asset classes is grounded in a proven platform and consistent with the Board’'s long-term
objectives.

CONCLUSION

What was envisioned in 2022 with Golden Capital remains true today: the hybrid strategy is a
prudent, scalable, and cost-effective way for SCERS to expand its private markets portfolio.
Performance so faris in line with expectations, portfolio construction is on track, and the program
is providing access to high-quality opportunities at favorable economics. Looking ahead, Golden
Capital Il will extend the private equity co-investment strategy into the next phase, while Staff
continues to evaluate opportunities in real assets and credit where Ardian’s expertise may
provide similar advantages. Together, these initiatives reflect a deliberate, phased approach that
positions SCERS to capture the benefits of co-investments across asset classes while
maintaining oversight, alignment, and cost efficiency.

ATTACHMENTS

e Board Order
o Staff Private Markets Co-Investments Update presentation
e Ardian Private Equity Presentation on Co-Investments and Golden Capital |

Prepared by: Reviewed by:

IS/ IS/

Jim Donohue Eric Stern

Deputy Chief Investment Officer Chief Executive Officer

IS/
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Steve Davis
Chief Investment Officer



;EEES Retirement Board Order

ot CO ™ Sacramento County Employees’ Retirement System

RETIREMENT SYSTEM

Before the Board of Retirement
October 15, 2025

AGENDA ITEM:

Education: Private Markets Co-Investments

THE BOARD OF RETIREMENT hereby approves the Staff recommendation
to receive and file presentations from Staff and Ardian Private Equity
regarding SCERS’ co-investment program and future considerations.

| HEREBY CERTIFY that the above order was passed and adopted on
October 15, 2025, by the following vote of the Board of Retirement, to wit:

AYES:
NOES:
ABSENT:
ABSTAIN:

ALTERNATES (Present but not voting):

Chris Giboney Eric Stern
Board President Chief Executive Officer and
Board Secretary

Item 20
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SCERS

Private Markets Co-Investments
Update

October 15, 2025
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Agenda

Review: Strategy & Expectation

« Expectations and Review of Golden Capital

 Ardian Presentation

 Plans for the Future
 Golden Capital Il
 Future considerations



Strategy Review:
Private Equity Co-Investments

Co-investments represent a natural evolution of private
equity’s maturity in the buyout portfolio

« Do more with SCERS managers
* Diversification tool
» (Cost-effective structure

Partnered with Ardian in 2022 after meeting a wide range
of managers and proposed structures

« Hybrid approach — two sources of deal flow: (1)
SCERS and (2) Ardian

Golden Capital: $100 million approved in October 2022

« Three-year investment period ending in 2025



Golden Capital:
Expectations & Status Update

18 companies in portfolio versus 18-20 initially expected

17 GPs in the portfolio indicate strong GP diversification

« Slightly larger transactions than initially envisioned;
an area with minimal SCERS exposure

« SCERS GPs are represented and so are Ardian’s
GPs as expected

Fund is very young with most companies still early in
growth plans

Significant capital remains uncalled in anticipation of
companies needing follow-on investment.



Golden Capital: Plans for the Future

« Golden Capital Il

« Anticipate continuing private equity co-investment
mandate with Ardian

* Implementation would occur using Alternative
Assets/Private Markets implementation protocol

« Also evaluating extending Golden Capital Il to include
Real Assets and Private Credit



ARDIAN CO-INVESTMENT
STRATEGY

October 15, 2025

Presentation to SCERS Board
GOLDEN CAPITAL CO-INVESTMENTS, L.P.

W SCERS
ARDIAN




IMPORTANT
NOTICE

ARDIAN Co-Investment - Confidential to SCERS

This document has been prepared for discussion purposes only and is highly confidential to the recipient.
It may not be copied or circulated, in whole or in part, without the prior written consent of ARDIAN.

It shall not constitute investment advice, an offer to sell, a solicitation of any offer to buy or the basis for
any contact for the purchase or sale of any investment. The information provided is for information
purposes only and has no binding contractual force.

This document shall not replace fund's legal documentation. Subscriptions to private equity funds are
accepted only from eligible investors on the basis of the relevant governing documents of such funds and
after the completion of a Subscription Agreement. Any decision o inves! in private equity funds should be
made only dfter having conducted appropriate due diligence, investigation and consultation with legal,
tax and accounting advisors.

This document contains information, including details of investment performance, in respect of funds which
are closed to new investors. Details of invesiment performance are based on the judgment and
experience of ARDIAN and may not reflect the actual return realized by any fund or any investor. Any
projections or other esfimates in these materials, including estimates of refurns or performance, are
forwardlooking statements (that can be identified by the use of forwardlooking terminology such as
“may,” “wil," “should,” “expect,” “anficipate,” “target,” “project,” “estimate,” “intend,” “confinve,” or
"believe” or the negatives thereof or other variations thereon or comparable terminology) based upon
factors that are beyond ARDIAN's control and have no binding coniractual force. Actual events may differ
from those assumed. Private equity investments are illiquid and there is no guarantee that they can be sold
at valuation levels.

uon nou [ o uon

Certain statements made herein reflect the subjective views and opinions of ARDIAN and its
personnel. Such statements cannot be independently verified and are subject to change.

Past or projected performance is not necessarily indicative of future results, and there can be no assurance
that the Fund will achieve comparable results or that target returns, if any, will be met. Like all invesiments,
an investment in the Fund involves the risk of loss. Investment products such as the Fund are designed only
for sophisticated investors who are able to sustain the loss of their investment. Accordingly, such investment
products are not suitable for all investors. The Fund is not subject to the same or similar regulatory
requirements as mutual funds or other more regulated collective invesiment vehicles. Certain information
contained in this presentation has been obtained from third-party sources. While such information is
believed 1o be reliable for the purposes used herein, ARDIAN has not independently verified such
information and ARDIAN makes no representation or warranty, express or implied, as 1o the accuracy or
completeness of the information contained herein. Certain economic and market conditions contained
herein has been obtained from published sources and/or prepared by third-parties and in certain cases
has not been updated through the date hereof. Al information contained herein is subject to revision and
the information set forth herein does not purport to be complete. There can be no assurance that a Fund's
investment objectives will be achieved and invesiment results may vary substantially over time.

Unless otherwise noted, the information contained herein has been compiled as of the date indicated on
the front page, and there is no obligation to update the information. The delivery of this document will
under no dircumstances create any implication that the information herein has been updated or correcied
as of any time subsequent fo the date of publication or, as the case may be, the dale as of which such
information is stated.

The term ARDIAN mentioned in the present document refers to one or several entities which consitute the
ARDIAN group depending on the applicable situation.

The present document may contain references and features related 1o the next generation of ARDIAN-
sponsored funds that have not been established, and there is no guarantee that these funds will be
established in the future.

The information provided in this document, in parficular the references made to ARDIAN
Co-Investment, are provided for information purpose only and have no binding contractual force.
This presentation has been elaborated for professional investors only.

Notice to Swiss investors:

LLB Swiss Investment AG, with registered office at Claridenstrasse 20, 8002 Zurich, has been appointed to act in a capacity as Swiss representative
(“Swiss Representative”), and Frankfurter Bankgesellschaft (Schweiz) AG, with registered office at Borsenstrasse 16, 8001 Zurich, has been
appointed to act in a capacity as Swiss paying agent of the funds referred to in this document (together referred to as “Funds”). All legal
documentation, as well as annual & semi-annual reports (if available) pertaining to the Funds, can be obtained by qualified investors, as defined in
Art. 10 para. 3 and 3ter of the Federal Act on Collective Investment Schemes («CISA») of 23 June 2006 (“Qualified Investors”), free of charge from
the Swiss Representative, as well as from ARDIAN Investment Switzerland AG, Bahnhofstrasse 20, 8001 Zurich. The place of performance and
jurisdiction in relation to shares/units offered in Switzerland is at the registered office of the Swiss Representative. The Funds have not been approved
by the Swiss Financial Market Supervisory Authority FINMA under Art. 120 para. 1 CISA for offering to non-qualified investors within the meaning of
CISA. Accordingly, in Switzerland, the shares/units of the Funds may exclusively be offered, sold or advertised to Qualified Investors in Switzerland.

Notice to Canadian investors:

Information in this document has not been prepared with regard to matters that may be of particular concern to Canadian investors and accordingly,
should be read with this in mind. Canadian investors are advised to review carefully the offering memorandum and to consult with their own legal,
financial, tax and other advisors. All monetary amounts used in this document are stated in currencies other than the Canadian dollar. Therefore, the
values may fluctuate with changes in the exchange rate between the Canadian dollar and the currency stated herein. Investing in private equity
involves risks. Prospective investors should refer to the offering memorandum for additional information concerning these risks.

Notice to US investors:

No securities commission or regulatory authority in the United States or in any other country has in any way passed upon the merits of an investment
in the fund or the accuracy or adequacy of the information or material contained herein or otherwise. This information is not, and under no
circumstances is to be construed as, a prospectus, a public offering, or an offering memorandum as defined under applicable securities legislation.
The information contained herein does not set forth all of the terms, conditions and risks of a private equity fund, including risks associated with
Regulation D privately-offered investment products. This information is qualified in its entirety by, and is subject to, the information contained in the
relevant private placement memorandum.

Notice to UK investors:

This document is being issued only to and/or is directed only at persons who satisfy both of conditions (a) and (b) below (“Relevant Persons”): (a)
persons who: (i) have professional experience in matters relating to investments as investment professionals within the meaning of Article 19 of the
Financial Services and Markets Act (Financial Promotion) Order 2005 (“FPO”); or (i) fall within Article 49(2)(a) to (d) of the FPO (“high net worth
companies, unincorporated associations etc”); AND (b) persons who are professional investors for the purposes of the rules of the United Kingdom's
Financial Conduct Authority that implement the EU Alternative Investment Fund Managers Directive (Directive 2011/61/EU). This document must not
be acted on or relied on by persons who are not Relevant Persons. Any investment or investment activity to which this document relates is available
only to Relevant Persons and will be engaged in only with Relevant Persons.

Notice to Japanese investors:

This document is being provided in Japan by ARDIAN Japan Co., Ltd. (“Ardian Japan”) to (i) “professional investors” (tokutei toshika) as defined in
Article 2, paragraph 31 of the Financial Instruments and Exchange Act of Japan (the “FIEA”) or (i) pension funds investing through trust banks
pursuant to the investment judgement of discretionary investment managers registered under the FIEA. This document is intended solely for the
purpose of providing general information about Ardian and its investment strategies. Ardian Japan is registered as a Financial Instruments Business
Operator under the registration entry “Director General of the Kanto Local Finance Bureau (Financial Instruments Business Operator) No. 3107” to
conduct Type Il Financial Instruments Business under the FIEA and is a regular member of the Type Il Financial Instruments Firms Association of Japan.

Notice to Abu Dhabi Global Market (“ADGM”) Investors:

This document is being provided in the ADGM by Ardian Limited (“Ardian ADGM”"). Ardian ADGM is authorised and regulated by the Financial
Services Regulatory Authority (“FSRA”) of the ADGM, with permission number 220098. Ardian ADGM is authorised by the FSRA to Advise on
Investments or Credit and Arrange Deals in Investments only. Ardian ADGM is not permitted to deal with Retail Clients (as defined in the FSRA's
Conduct of Business Rulebook), hence this material is intended for Professional Clients and Market Counterparties only and no other Persons should
act upon it. The FSRA of the ADGM accepts no responsibility for reviewing or verifying any documents in connection with these herein mentioned
funds. The units of the funds to which this material relate may be illiquid and/or subject to restrictions on their resale. Prospective purchasers should
conduct their own due diligence on the funds. If you do not understand the contents of this document you should consult an authorised financial
adviser.

Notice to Hong Kong investors:

This document is being provided in Hong Kong by ARDIAN Hong Kong Limited (“Ardian HK”). Fund distribution activities in Hong Kong are
performed by Ardian HK which is licensed with the Securities and Futures Commission. Please note that this document is intended for the recipients
who are professional investors only and is not for wider circulation to the Hong Kong public. This document is not intended to invite, offer or solicit
any members of the public in Hong Kong to subscribe for, purchase or engage any financial services or investment products of Ardian and no
information provided here should be so construed.
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ARDIAN

1,080+

EMPLOYEES INCLUDING
370+ INVESTMENT PROFESSIONALS

20
OFFICES ACROSS THE GLOBE

1,860+
INVESTORS WORLDWIDE

INDEPENDENT COMPANY

MANAGEMENT & EMPLOYEES ARE
THE LARGEST SHAREHOLDERS

RESPONSIBLE INVESTMENT

AWARDED 5 STARS IN EVERY MODULE
BY THE UN PRI FOR 2024

DIGITAL INNOVATION
LEVERAGING TECH TO DRIVE GROWTH

Source: Ardian, as of September 2025, AuM figures as of June 30ih, 2025. Exchange rates: €1 = $1.1720; €1 = £0.8555; $1 = £0.7299:
€1 =CHF0.9347: $1 = CHFO.7975, €1 = JPY169.1700; $1 = JPY144.3430. For illustrative purposes only, no contractually binding force.

Ardian Co-Investment - Confidential to SCERS

USS192BN

OF ASSETS MANAGED OR ADVISED

INVESTMENT SOLUTIONS

ARDIAN CUSTOMIZED SOLUTIONS
PRIVATE WEALTH SOLUTIONS

INVESTMENT ACTIVITIES

PRIVATE EQUITY $134 bn

Secondaries & Primaries
Co-investment

Buyout

Expansion

Growth

North America Fund

REAL ASSETS $45 bn

Infrastructure
Real Estate
Real Assets Debt

CREDIT $13 bn

Private Credit
NAV Financing
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A LEADING CO-INVESTMENT PLATFORM
LEVERAGING ARDIAN’S WORLD-LEADING SECONDARIES & PRIMARIES PLATFORM

SECONDARIES & PRIMARIES

SINCE

l oo+ INVESTMENT PROFESSIONALS

1999

$101 bl‘l AUM

~$13bn

ANNUAL DEPLOYMENT
IN SECONDARIES &
PRIMARIES!T)

PROPRIETARY DATABASE

KKR

nnnnnnnn

T Carvir Grour
SILVER LAKE . Apax
Blackstone CVC

QT

PAl

p
PERMIRA

VIST
/

650+
GP

RELATIONSHIPS

NoRrpIC CAPITAL

* CD&R
BC Partners .

CO-INVESTMENT

SINCE 2005

23 INVESTMENT PROFESSIONALS

$8bn AUM

NAUTIC

anderd

Triton

NORTH AMERICA
360+ GPs

EUROPE
210+ GPs

ASIA
80+ GPs

p24 Hg

$59bn AUM B3 $30bn AUM B3) $8bn AUM @)

CINVEN ©C Oakley Capital

NOVACAP @ IK Partners

>250

OPPORTUNITIES RECEIVED
ANNUALLY

~6%

ACCEPTANCE RATE

160+

TRANSACTIONS

DIVERSIFIED ACROSS
GEOGRAPHIES, SECTORS,
COMPANY SIZES
ALONGSIDE RENOWNED GPs

2.5X Gross MoC / 2.2X Net MoC

Consolidated across exits of latest Co-Investment Funds (2!

4 N\ N\ N\ )
ACCESS SELECTION DIVERSIFICATION ATTRACTIVE
COST
L deal fl Diversification across
arge deal flow .
: <6% geography, sector, Lower economics
with 250-300 .. ;
» selectivity rate size, and GP than Buyout funds
opportunities each
\, year \, \L \,

Source: Ardian as of September 2025, AuM as of June 30, 2025. information provided for illustrative purposes only without any binding contractual force. Non-exhaustive compilation of porfolioc GPs - full list can be provided upon request - (1] On average since 2018. - (2] Consolidated

MoC on exited transactions from all deals performed by the Team since Fund Ill, as of May 2025. - (3] AuM as of December 31, 2024.
Ardian Co-Investment - Confidential to SCERS
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CONSISTENT PERFORMANCE ACROSS VINTAGES SINCE 2007

RESILIENCE THROUGH ECONOMIC CYCLES FOR ARDIAN FLAGSHIP CO-INVESTMENT FUNDS (GOLDEN CAPITAL TRACK RECORD ON PAGE 12)

|
2.3x Mol 2;2‘_1;':;‘ ’,:g' 2.2.2.4x MOI 2.4-2.6x MOI
FUND III 18% IRR FUND IV Gross Returns FUND V 15-16% IRR FUND VI 21-22% IRR
Fully realized Gross Returns Harvesting period Harvesting period Gross Returns Building portfolio ~ Target Gross Returns
2.0x MOI 2;;’_2,’53;‘ ',‘;g’ 2.0-2.2x MOI 2.0-2.2x MOI
14% IRR Net Retorns (1 12-13% IRR 19-20% IRR
$1,020m Size Net Returns $648m Size $2,579m Size Net Returns (1 $3,210m Size (3 Target Net Returns (1

31 Investments (2)

24 |nvestments 27 |nvestments 56 Investments

69% Committed (2)

Vintage 2007 2014 2018 2022

[0 Expected Gross Multiple / IRR
Il Realized + FMV Gross Multiple

Source: Ardian, performance as of june 30, 2025, excluding syndication funds. Gross CoC, MOI and IRR consolidated in EUR for Ardian Co-nvestment Funds IV & V. and in USD for Ardian Co-nvestment Fund VI - Figures and information provided are for illustrative purposes only - Past
performance is not necessarily indicafive of future returns - Projections are forwarddooking statements based upon faciors that are beyond Ardian's control and have no binding contractual force - Actual events may differ from those assumed. Other events, which were not taken info account, may
occur and differ significantly from those presented - (1] Net performance includes the impact of assumed management fees and carried interest. (2) Including latest events as of September 2025. - (3) $3,210m size relates to Fund VI and Ardian Customized Solutions, "ACS". Other Generation Vi
figures relate to Fund VI only.

Ardian Co-Investment - Confidential to SCERS October 2025-P.5



ARDIAN CO-INVESTMENT PLATFORM
EXPERIENCED TEAM SUPPORTED BY A WORLD-LEADING SECONDARIES & PRIMARIES TEAM

L
CO-HEADS OF CO-INVESTMENT CO-HEADS OF SECONDARIES & PRIMARIES
SUPERVISING THE CO-INVESTMENT ACTIVITY
PATRICK KOCSI ALEXANDRE MOTTE MARK BENEDETTI VLADIMIR COLAS
Co-Head of Co-Investment & Co-Head of Co-Investment & Executive President Executive Vice President
Senior Managing Director Senior Managing Director Co-Head Secondaries & Primaries Co-Head Secondaries & Primaries
New York Paris Co-Head Ardian US Co-Head Ardian US
New York New York
CO-INVESTMENT TEAM SECONDARIES & PRIMARIES LIAISON
FARUK AMIN CAROLE BARNAY CYRIL AUGER AUDREY DETAVERNIER 23 Co-Investment JAN PHILIPP SCHMITZ MARIE-VICTOIRE ROZE
Deputy Head of US Co-lnvestment & Deputy Head of Europe Co-Investment é Senior Managing Director Senior Managing Director . . Executive Vice President Deputy Co-Head Secondaries & Primaries
Senior Managing Director & Senior Managing Director [l London Paris |nves|'men|' proFeSS|onq|s Deputy Co-Head Secondaries & Primaries Senior Managing Director
New York ' \ Paris . ) Frankfurt Paris
in 4 offices across 3
STEPHANE GUICHARD . DARYL LI WILFRED SMALL
Senior Managing Director Conh nenTS Senior Managing Director Senior Managing Director g
Paris New York San Francisco / London ’

FRANCOIS MOURARET JEAN-CLEMENT PIERRE CAMILL SALOMON AARON XIANG BERTRAND CHEVALIER LUCAS COLEON po
Director Director Director Director “ Senior Managing Director Senior Managing Director v
London *‘ Paris Paris New York (] L] London New York »
L] /
CAPUCINE TORTIGER ASHIF ULLAH VICTOIRE DUVILLIER LESLIE ZHANG MANUEL HAUSLER JASON YAO
Senior Investment Manager : Senior Investment Manager Investment Manager Investment Manager Senior Managing Director Head of Greater China
3

Paris New York Paris New York Frankfurt Senior Managing Director

NATALIE KELLY SHAWN LI MATTHIEU LABOUCHE

Managing Director ‘wg' Director Director

New York ; Beijing Paris
B

: Bai
. Supported by eiiing
SAMI ELAOUMARI GRACE HEDERICK GURSIMRAN DHILLON THOMAS RIBERT 100+ Secondaries & SARA HUANG WON HA
Investment Manager Investment Manager Analyst Analyst Managing Director Head of Singapore & Korea
Paris New York New York Paris Primories investmenf London Senior Managing Director
. i Singapore
professionals in 13
FERDINAND LE GALCHER ff
oo . . | . | 32:;»; ofrrces A . A | . |
enior Managing Directors T 2 Senior Invesiment Managers e News Yol 15 Senior Managing Directors T 18 Senior Investment Managers @
I Managing Director T 4 Investment Managers e 11 Manaoging Directors T 24 Investment Managers e
¢ Directors @ 3 Analysts e 18 Directors ® 19 Analysts e

Source: Ardian, as of September 2025. information provided for illustrative purposes only without any binding contractual force.
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BUILDING A HIGHLY DIVERSIFIED PORTFOLIO

LOWER RISK THROUGH DIVERSIFICATION

BY GEOGRAPHY

EUROPE

75 transactions

‘; ¥ .
”g v .4
NORTH AMERICA

75 transactions ASIA-OCEANIA

11 transactions

"~

BY COMPANY (EV) SIZE

<$0.5bn $0.5-1bn

33 52 15

transactions

27 34

transactions  transactions

transactions transactions

v /7
BY SECTOR
4 N )
HEALTHCARE CONSUMER
34 transactions 24 transactions
\_ J L W,
4 N\ )
BUSINESS SERVICES INDUSTRIALS
41 transactions 28 transactions
\_ J L J
4 N\ )
FINANCIAL SERVICES TECHNOLOGY
10 transactions 24 transactions
\_ J J

BY GP

— /
APH=ON NOVACAP @ HARVEST
mpasma. A\ OTd  NALT I BT :
capsponsors  orein  ([I(ICTd c NAUTIC
IK Partners Ccf' CC Oakley Capital Triton

BC Partners
astorg.

Apax !
PEX.... CVC Norbic Caprral, ©INVEN

perMiRA EQT CD&R
KKR  guvertake |4 M

TuE CARLYLE GROUP VISTA

LARGE CAP
SPONSORS

Blackstone

Source: Ardian, number of transactions as of September 2025. Figures and information provided are for illusirative purposes only without any binding contractual force. Non-exhaustive compilation of portfolio GPs - full list can be provided upon request. Frivate equity investments remain illiquid and there is no
guarantee that they can be sold at valuation levels.

Ardian Co-Investment - Confidential to SCERS

October 2025-P.7



ARDIAN CO-INVESTMENT PROCESS
WHAT WE PRIMARILY LOOK FOR IN A CO-INVESTMENT OPPORTUNITY

- KEY INVESTMENT CRITERIA

° ALIGNMENT WITH

WELL-ESTABLISHED
SPONSOR

STRONG
MANAGEMENT TEAM

ATTRACTIVE
INDUSTRY
FUNDAMENTALS

COMPANY WITH
SOLID COMPETITIVE
POSITIONING

IDENTIFIED VALUE
CREATION LEVERS

Considering Sustainability for each criteria

Source: Ardian. Information provided are for illustrative purposes only without any binding coniractual force.
Ardian Co-Investment - Confidential to SCERS October 2025 - P.8



AN EFFICIENT & RIGOROUS CO-INVESTMENT PROCESS
DISCIPLINED ANALYSIS ANCHORED WITHIN ARDIAN’S PHILOSOPHY, LEVERAGING ON ALL AVAILABLE EXPERTISE

INVESTMENT
m DUE DILIGENCE PROCESS COMMITTEE

@ 3 - 4 weeks
1 2 E

Final Investment

___ Dealflow Initial Due Diligence
Generation Screening Investment Memorandum
®* Proactive deal o . : .
» Go/No Go Decision in = Merits and risks of the opportunity

sourcing with >/ N
close GP network quick time-frame
* Quality of the lead sponsor

Decision

= Direct teams' extensive

industry experience

= Funds of Funds

knowledge of best GPs

Source: Ardian. Information provided are for illustrative purposes only without any binding coniractual force.

Ardian Co-Investment - Confidential to SCERS

= Review of
performance and
independent
valuation

= Discussions with
lead Sponsor

= Regular
discussion on
exit plans
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GOLDEN CAPITAL CO-INVESTMENTS, L.P. CUSTOMIZED SOLUTION
OUR CO-INVESTMENT CUSTOMIZED SOLUTION FOR SCERS

Private Equity Co-Investments USD 100m Q4-2022 - Q4-2025 Open-ended Delaware limited partnership
ASSET CLASS INITIAL COMMITMENT PERIOD TERM STRUCTURE

> Selection of private equity co-investments
STRATEGY > Geographic focus on North America with complementary exposure to Europe
> Initial investment period of 3 years with renewable 3-year investment periods

STRATEGY FOCUS GEOGRAPHY
12-18 Deals _
3-YEAR PERIOD Size and e -

Co-Investments Sector O 3
TARGET sourced through diversification 805002, ~0-20%
ALLOCATION Ardian GPs with a focus on - ’
and SCERS
GP Small and
$3m-$8m s Midcap

TICKET SIZE
Primary US with up to 20% in Europe

Source: Ardian, as of September 2025. Information provided are for illustrative purposes only without any binding contractual force.

Ardian Co-Investment - Confidential to SCERS October 2025-P.10



GOLDEN CAPITAL CO-INVESTMENTS, L.P. HISTORY
SCERS PORTFOLIO ACTIVITY SINCE INCEPTION

o After frothy market activities in 2021, broader market deal flow declined significantly starting in 2H 2022

due to rapid rise in interest rates

Since inception of the mandate in October 2022, Ardian continued to see robust deal flow across its GP relationships

despite lower volume in the broader market. Due to the challenging macro environment, we remained cautious and highly selective in
2023 and 2024

Although our deployment pace has picked up in the last 12 months, we have remained consistent in our highly selective approach to
evaluating investments

The SCERS portfolio currently has 18 investments with an average ticket size of ~$5m (92% of $100m committed)
and is well diversified across sector, size, and GP

Portfolio is off to a strong start with robust operating performance across the investments. As a result, most positions that have been held
for at least a year have been marked up.!

© © 0 0

Source: Ardian, as of September 2025. Information provided are for illustrative purposes only without any binding contractual force.. {1} GPs typically keep invesiments at cost in the first 12 months post investment.
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GOLDEN CAPITAL CO-INVESTMENTS, L.P. PORTFOLIO OVERVIEW
DIVERSE PORTFOLIO BY SIZE, SECTOR, AND GP PARTNER

|
Investments By Deal Size (by committed amount)
KEY FIGURES

18/ 16

Investments / GP Partners

92%
Committed

Investments By Sector (by committed amount)

Financial
Health Care Services

157 14%

1.3x gross / 1.2x net
Q2 2025 Multiple

No realizations

to date

Business

Services
28%

Technology
25%

21.2% gross / 18.0% net
Q2 2025 IRR

Industrials
17%

Source: Ardian, as of September 2025. Information provided are for illustrative purposes only without any binding confractual force.
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KEY US DEAL FLOW STATISTICS
INVITED TO 436 TRANSACTIONS IN THE UNITED STATES BETWEEN OCTOBER 2022 AND SEPTEMBER 2025

]
Deal Flow by Sector (by # of deals) Decline Rationale of Deals(by # of deals)
Real ~ ate

1%

Consumer

Discretionary

Industrials 18% Business

22%
C DA atid

Sponsor
Quality

6 opportunities active,
1 opportunity approved,
17 opportunities closed,
32 opportunities dead,
381 opportunities
declined

436 opportunities
received across a wide
variety of industries

Health Care
er 18%

D
(7]

%

Deal Flow by TEV Size (by # of deals) Deal Flow by GP Size (by # of deals)
n.g.| 1

<$500m,
35% We have been seeing
the most deals in small
and mid-cap space

Mid Cap GPs most

active

Source: Ardian, as of September 2025. Information provided are for
illustrative purposes only without any binding coniractual force.
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SCALING SUCCESS

KEY FIGURES

~$1.4bn

Ardian Secondaries & Primaries deployment
in real assets p.a.

S500m+

Real assets co-investments AuM (1)

Ticket scaling up to ~$50m

with latest investment in Project Zeus (2

v

85+

opportunities received
over the past 12 months

60+

different sponsors invited Ardian
to co-invest over the past 12 months

15

deals completed since 2021
i.e. 5% selectivity ratio

IN THE ADJACENT REAL ASSETS MARKET
NASCENT PORTFOLIO AND PERFORMANCE EXPECTED TO IMPROVE AS PORTFOLIO MATURES

11.1% 9.5%

Consolidated median Consolidated median
gross IRR @ net IRR G)*)

1.2x 1.2x

Consolidated median
net multiple 34

Consolidated median
gross multiple )

I
—
Project
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@ Deutsche
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vargrénn

2021 2022
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2024
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2025

i
1
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1
1
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1
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I
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1
1
I
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1

Deal flow breakdown
by sector

------ (LTM Sep-25)

SECTORS

Transport & Logistics

Digital Infrastructure

Energy Transition & Renewables
Social Infrastructure

Other

KKR DIGITALEIIIQI;‘:IE');I(QI‘E' I=QT OMACQUAR'E ANTIN ASTERION HiTECVISION BASALT //DWS IDMNES

Source: Ardian, deal flow as of September 24, 2025. For illustrative purposes only, no contractually binding force. Past performance is not necessarily indicative of future retums. Selection of sponsors, not an exhaustive list. 1) Including planned commitments. 2] Investment signed but not closed yet.
3] Excludes recent invesiments held af cost by the GP. Updated performance figures available upon request on as needed basis. 4] Net performance is an estimate and includes the impact of assumed management fees and carried interest. Consolidated median net MOI/IRR corresponds to the

median of net estimated MOI/IRR of each deal considered.
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ARDIAN US PRIVATE CREDIT STRATEGY
LEVERAGING OUR PROPRIETARY DATABASE ACROSS 10,000+ COMPANIES

INVESTMENT STRATEGY

US MIDDLE AND
UPPER MIDDLE
MARKET

AIMING TO MAXIMIZE
RISK-ADJUSTED
RETURNS

HIGH ASSET
SELECTIVITY

DIFFERENTIATED
SOURCING ABILITY

PROPRIETARY
DATABASE

Focus on 1% lien and unitranche lending to US middle and upper
market companies with a focus on new issuance

Capital preservation, while maintaining attractive cash yield

Focus on non-cyclical sectors and best-in-class private equity sponsors
and management teams

Leveraging on Ardian’s longstanding relationships with private equity
fund managers through its Secondaries & Primaries’ platform

Information on over 10,000+ underlying companies within the
Ardian Secondaries & Primaries portfolio allowing the team to
anticipate refinancings and secure proprietary transactions before
they come to market

Source: Ardian, as of September 2025. For illusirative purposes only, no coniractually binding force.

Ardian Co-Investment - Confidential to SCERS

| TARGET INVESTMENTS

$15-100m+

EBITDA range

Less cyclical sectors

Including software & IT services, B2B
services, healthcare, food & beverage,
and financial services

Fully customized

Portfolio construction based on SCERS’
individual investment requirements and
targets

October 2025-P.16



ARDIAN’S GP NETWORK
SELECT GP RELATIONSHIPS BY REGION

West Coast

LARGE CAP

HGGC =1pe FP €
PiNiNie OAKTREE

(WS LGP | e SIVERLAKE

HELLMAN & FRIEDMAN
THOMABRAVO %7‘_'54 ™ f;;,W—)
l' ill %
GENSTAR GI PARTNERS
SMALL / MID CAP

s ons ennene I SAGEVIEY E

AKKR Y
(M criera cariTal LONE AVIEW H_”_ LE?CIEEMAN
. CAPITAL — | CAPITAL PARTNERS
OARES T NvaLeas

PATIENT
E SQUARE uAU RPARRAT\CE%F;ITAL

W WESTCAP

GRYPHON
INVESTORS

DRAGONEER

Scidler N
Equity Partners = ¢CAPITAL }E,grggeker Asumel’u
r Al
@ vma

FIV@ [T FroziER ALPINE

Canada

novacap®@
ONEX 1orRQUEST "1/l

Brookfield ‘ ’

Midwest

@

L Waud Capital [P AR TN ERS]

o » (&

/= X Riverside
VISTRIA

REVELSTOKE L
LINDEN-‘ Cressey&

#BPOC PRITZKER Company

PRIVATE CAPITAL

KS

CAPITAL
kb Silll MOUNTAINGATE

c AP ITAL

South

ROARK

¥ vISTA

THE STERLING GROUP
WARREN

EQUITY PARTNERS

capstreet H HAVELI
&, FULCRUM

.............

EQUITY PARTNERS

/)?‘% MSOUTH

. Ardian’s North American offices are located in New York, San Francisco, and Montreal.

Source: Ardian, as of September 2025. Selection of GPs in Ardian's network; not a complefe fist. Access to funds or managers cannot be guaranteed. For illustrative purposes only, no confractually binding effect.
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IN NORTH AMERICA
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OUR OFFICES WORLDWIDE

Japan

(i
S U &
ingapore D{E; w‘}ﬂ%

Vg

Americas Europe Middle East Asia
New York Paris Abu Dhabi Beijing
San Francisco Frankfurt Seoul
Santiago Jersey Singapore
Montreal London Tokyo
Luxembourg Hong Kong
Madrid
Milan
Zurich
Amsterdam
Stockholm

EUROPE

Paris

20, Place Vendéme
75001 Paris

FRANCE

Ph.: +33 14171 9200

London

1 Grafton Street
London, W1S 4FE
UNITED KINGDOM
Ph.: +44 2071 544 300

Frankfurt

Bockenheimer Landstralie 2-4

OpernTurm

Frankfurt am Main
GERMANY

Ph.: +49 69 50 50 41 500

Milan

Galleria De Cristoforis 1
20122 Milan

ITALY

Ph.: +39 02 5844 2401

Madrid

Calle Fortuny 6

5° planta

28010 Madrid
SPAIN

Ph.: +34 913 08400

Zurich
Bahnhofstrasse 20
8001 Zurich
SWITZERLAND

Ph.: +41 44 213 27 27

Jersey

Third Floor

27 Esplanade

St. Helier

JE2 3QA JERSEY
Ph.: +44 1534 601 200

roLlow ARDIANON ¥ | in | @ | @ | ArRpiIAN.com

Ardian Co-Investment - Confidential to SCERS

Luxembourg

26A Boulevard Royal
L-2449 Luxembourg
LUXEMBOURG

Ph.: +352 27 44 481

Amsterdam
Strawinskylaan 257,
457, Room 4.2,
1077XX Amsterdam
THE NETHERLANDS

Stockholm
Cecil Coworking,
Norrlandsgatan 10,
111 43 Stockholm
SWEDEN

AMERICAS

New York

1370 Avenue of the Americas
New York, NY 10019
UNITED STATES

Ph.: +1 (212) 641 8604

San Francisco

Suite 1400,

14th floor, Steuart Tower
One Market Plaza

San Francisco, CA 94105
UNITED STATES

Ph.: +1 (415) 510 8900

Santiago

Av. Apoquindo 2929,
Of. 1800, Piso 18
Las Condes
Santiago, 7550 246
CHILE

Ph.: +562 32784600

Montreal

1250 René-Lévesque Ouest,
Suite 4010

Montréal QC H3B 4W8
CANADA

MIDDLE EAST

Abu Dhabi
Al Khatem Tower - Floor 23

Abu Dhabi Global Market Square,

Al Maryah Island.
UNITED ARAB EMIRATES
Ph.: +9712 3109011

ASIA

Beijing

Unit 20-22, Level 47,
China World Tower A
No.1 Jian Guo Men Wai
Avenue Chaoyang,
District Beijing 100004
CHINA

Ph.: +86 10 6580-9000

Tokyo

Marunouchi Nijubashi
Building 21F

3-2-3 Marunouchi,
Chiyoda-ku,

Tokyo 100-0005
JAPAN

Ph.: +81 3 5220 0010

Singapore

1 Temasek Avenue
Unit 36-01 Millenia Tower
Singapore 039192
SINGAPORE

Ph.: +65 65133410

Seoul

13F, West Tower
Center 1 Building

26 Euljiro 5-gil, Jung-gu
Seoul 04539

SOUTH KOREA

Ph.: +82 2 6220 4800

Hong Kong

Suite 2706-8, Level 27,
TWO IFC, 8 Finance Street,
Central,

HONG KONG

Ph.: +852 2752 2900
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