. CalPERS

Emerging and/or Diverse Managers in the
Investment Portfolio (Board Education)

Summary of Discussion

Presenting the business case for emerging and diverse managers, presenting available
research and data on how diversity impacts over-performance. Discussing the evolution of the
emerging manager program to our current diverse and emerging manager program, as well as
the Private Equity strategy with diverse managers (Anton).

Anilu Vazquez-Ubarri, Pamela Pavkov, Marcus Lawrence of TPG NEXT will present on the TPG
Next program, with the underlying manager Careina Williams representing Caro Investors and
Elizabeth Browne and Kevin Nickelberry of GCM will be present on the GCM Elevate program,
with the underlying manager Tony Miller representing Excolere.
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