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GCM Grosvenor Elevate Strategy

GCM Grosvenor Elevate Strategy Update

Since launching in early 2023, the Elevate strategy has emerged as the largest debut private equity seeding fund of its kind, enabled
by CalPERS’ launch support and our heritage as a multi-decade leader in the small and emerging manager investing market.

Market Engagement Robust Investment Pipeline Current Portfolio

« Secured nearly $800 million in Elevate Fund * Nearly ~1,000 deals reviewed since * Two existing partnerships to date in Elevate

| LP commitments from a diverse cohort of inception of the Elevate platform, with portfolio
implied <1% selection rate

insftitut?onal investors, underscoring market - Excolere Equity Partners partnership
validation of the strategy « 40+ active deals in current investment announced in October 2023
. i i ipeline with compelling founders across a
Deep engageme;wt |ntsmall g(;\d emirgtlng \F,)ar,{iety of sectorsp 9 * Invidia Capital Management partnership
manager ecosystem to pr.ow e marke announced in May 2024
education on GP seeding: « Anticipate announcing next two transactions Elovat —_— stent lovel of
« 20+ conferences attended in Q3 2025 and one additional in Q4 2025, * evate maintaining consistent level o
for total of 5 portfolio companies by year support and engagement across all facets
* Investing podcast participation end 2025 of capital formation and non-investment
. , . infrastructure support
* Published suite of free educational - 6-9 month deep dive diligence and M&A
resources, including GP seeding white process quite discrete from traditional LP- * Bespoke programming held monthly based
paper, Firm Founder Handbook and only underwriting on GP needs across small LP dinners,
Capital Formation Module speaker events, roadshow coordination,

etc.
* Wide media distribution including exclusive

interviews with:

EXCOLERE

Eﬂiéggg Manager With . WSJ ParT IN V [DI A

" CAPITALMANAGEMENT
Monthly Intelligence

For illustrative purposes only. Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion. No assurance can be given that any

GCGROSVENOIR investment will achieve its objectives or avoid losses. Note: Data as of May 28, 2025. Data excludes individual co-investment opportunities.
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GCM Grosvenor Elevate Strategy

Evolution of the GP Seeding and Stakes Market

While GP seeding and stakes have been pursued opportunistically for decades, the institutional seeding and stakes market has
developed in just the course of the last 10 years.

Evolution of the GP Seeding and Stakes Market

GP STAKES GP SEEDING

» As the private equity industry reached increasing scale inthe  + As the private equity and GP stakes ecosystem continues to
early 2010s, investors began to focus on the “business” of grow, GP seeding for new firm founders represents a natural
private equity firms and the enterprise value created at the evolution in the existing private equity marketplace
management-company level +  While family offices and asset management firm founders

* New GP stakes investment strategies began raising capital have been seeding new entrants since the 1980s, the asset
at scale from institutional investors, though they focused on class is at an inflection point for institutional investors
investments in larger and more established private equity

» Seed structures have evolved to create aligned incentives for

firms all parties

$89.4

Cumulative Capital Raised for GP Stakes and Seeding Funds $82.4

$78.5 $10.6

11.0
$60.7 o

$55.1 $55.1

$4.6
$2.1

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
m Large Cap GP Stakes m Middle-Market GP Stakes m GP Seeding

Source: PreqinPro and GCM Grosvenor analysis as of March 2025, updated annually. For purposes of calculations, years correspond to vintage years of respective
GCGROSVENOIR funds and target fund sizes are utilized for in-market funds where closed amounts to date are unknown.
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GCM Grosvenor Elevate Strategy

GP Rationale for Pursuing a Seed Partnership

Financial Benefits

* Growth Capital

* Anchor fund commitment

— Help establish firm at scale and with
institutional credibility

* Co-investment reserve

— Enhance ability to make scaled
investments early in the GP life cycle

Working Capital

* Build out firm infrastructure through
investment in the investor relations
function, middle, and/or back office

Firm Scaling Initiatives

* Visibility into future capital formation
and partnerships with blue chip LPs

Strategic Benefits

» Strategic Support and Guidance

+  Supported by broader GCM Grosvenor
platform including 15+ subject matter
experts across the Firm’s core functional
areas:

— Firm Infrastructure Build (ODD, Legal,
Sustainability)

— Capital Partnerships
(Marketing, Investor Relations)

— Culture and Community
(Human Capital, Community Impact)

Business Validation

 Investment from GP seed investor can
serve as validation tool during fundraising

+ Provides additional visibility for hiring and
development of strong talent

- Transactions can be brand enhancing

Select risks: GP selection risk, operating risk, information risks, risks related to investing in smaller managers,
@@\l GROSVENOR performance risk, risks related to reliance on third parties, and risks related to sourcing investments. \"
A CalPERS

For illustrative purpose only. Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion. No assurance can be given that any
investment will achieve its objectives or avoid losses. Elevate Fund is closed to new investors.



GCM Grosvenor Elevate Strategy

Elevate Underwriting Process

Seeding transactions entail a multi-month, comprehensive underwriting process to assess the long-term prospects and viability of a
given firm and firm founder, discrete from a traditional primary underwriting process

lllustrative Elevate

FIRM FOUNDERS Due Diligence Process
Rationale for founding firm, INVESTMENT TEAM
hustle / grit / adversity Composition, structure, v 50+ reference calls across

areas of focus, sector
experience, future hires

tolerance, need for value-
added partner, potential for
multi-strategy evolution

portfolio company CEOs, co-
investors, LPs, colleagues

v Comprehensive package of
deal documentation covering

FUND STRATEGY / .
INVESTMENT PROCESS GP gsggsé_sFORMATION all facets of partnership
Sourcing, due diligence, o N— v Single-asset underwrite of
. Existing LP relationships, : :

value t<;reat||<f)n frarlnework, CONSIDERATIONS prior fundraising success, each deal in prior track record
operational Tocus levers, R s . 1

. . future LP identification, and any pre-fund activit
p_ortfgllo cqnstr_uctlon, Qeal fund positioning, potential P Y
pipeline, historical capital findlenhancements v Custom-built comparative

deployment benchmarking analysis

v Multiple multi-hour onsite
sessions with management
Verification, portfolio teams

M s e Operations team, back-
applicability for go-forward N v Involve broader GCM teams

strategy, competitive assessment, critical in underwrite of non-

hmarking, attributi i i [
gﬁgf;sri‘;ar i) ETIaniEn investments to date investment infrastructure

For illustrative purposes only. Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion. No assurance can be given that any

G R OSV E N O R investment will achieve its objectives or avoid losses. Past performance is not necessarily indicative of future results.
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GCM Grosvenor Elevate Strategy

Assessing Opportunities Amidst Market Uncertainty

Against a backdrop of significant market volatility and uncertainty, we continue to be deliberate about portfolio construction and the
selection criteria we believe will contribute to long-term success for our portfolio

« We anticipate the Elevate portfolio will be comprised of no more than 8 private equity sector specialists, diversified across industries
and sectors that govern the majority of North American economic activity

» We are focused on proven investors who have a track record of generating value across macroeconomic environments and an
ability to appropriately price risk amidst economic uncertainty

 Our existing partnerships have demonstrated resilience against scrutiny and disruption in highly regulated industries including
education and healthcare, underscoring the merits of partnering with true sector specialists

Deal Count by Cover Size Deal Count by Sector Focus

$1+ billion
$500-999 million 2% Generalist Software / TMT

0,
10% Undisclosed 18% 21%
30%
usiness
rvices
$250- e
499 Other
million 12%
20%
$0-99 million Energy

$100-249 million 18% 7% . Consumer
20% Industrials 12%

8%

Financials
5%
Healthcare
11%

@\l CROSVENOQOIR only. No assurance can be given that any investment will achieve its objectives or avoid losses.

- Note: Data as of May 28, 2025. Percentages may not sum to 100% due to rounding. Data excludes individual co-investment opportunities. For illustrative purposes
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GCM Grosvenor Elevate Strategy

Elevate Investment Partnerships

EXCOLERE
EQUITY

Los Angeles-based lower middle market buyout sector specialist founded

by Tony Miller, former Co-Founder and COO of The Vistria Group and
Deputy Secretary of the U.S. Department of Education

2022

FUND VINTAGE Fund | (small & emerging)

20+ years of sector-specific experience across public
and private sectors, inclusive of investing, operating and
public policy experience

FIRM FOUNDER
EXPERIENCE

Workforce development, education, and human capital
HFCOIRAELE management, $1.7+ trillion total addressable market

Lower-middle-market buyout targeting deal opportunities
WS S R G e @ with $50-200 million of enterprise value and required
equity checks of $30-75 million (including co-investment)

TARGET FUND I SIZE $300 million

INVIDIA

CAPITAL MANAGEMENT

U.S.-based private equity healthcare services specialist focused on
upper-middle-market investment opportunities founded by Jo Natauri,
former Global Head of Private Healthcare Investing at Goldman Sachs

FUND VINTAGE Fund | (spinout)

FIRM FOUNDER 25+ years of sector-specific experience across
EXPERIENCE healthcare services investing, operating, and advisory

SECTOR FOCUS Healthcare services and adjacent technologies across
four key sub-sector focus areas

Upper-middle-market buyout and control-oriented
investment solutions and targeting common/structured
equity opportunities with equity checks of $150-500
million

INVESTMENT STRATEGY

TARGET FUND | SIZE $850 million

Select risks include: emerging manager investment risk, fundraising risk, and key-person risk.
GCM G R OSV E N O R Each example is presented for illustrative purposes only and is not intended to be representative of all GCM Grosvenor funds, strategies, or investments. Unless
apparent from context, all statements herein represent GCM Grosvenor’s opinion. No assurance can be given that any investment will achieve its objectives or A\\\‘ ',// ( alPERS 7
2.

avoid losses. Past performance is not necessarily indicative of future results.



GCM Grosvenor Elevate Strategy

Comparison of Seeding vs. Stakes vs. Fund of Funds

GP Solutions (seeding and stakes) transactions are akin to more traditional private equity transactions, often entailing multi-month
negotiations and comprehensive transaction documentation commensurate with the scale and depth of partnerships undertaken.

GP Solutions Fund of Funds

OVERVIEW

RETURNS
PROFILE

USE OF
PROCEEDS

PARTNERSHIP
STRUCTURE

GP Seeding (Elevate)

Direct investments into emerging GPs (Fund I-lll),
structured as minority partnerships

Direct investments into well-established GPs (Fund V+)

Portfolio of Funds
(i.e., SMA / in house program)

Fund investing in diversified pool of third-party private
equity funds

Core PE+ returns with significant MOIC accretion
embedded in the long tail of management company
participation

Yield-oriented (high single/low double digits) with lesser
focus on DPI

Mix of i) asset returns from underlying pool of funds
selected and ii) co-investments

Primary capital for the inaugural fund, working capital to
fund operations and infrastructure build, reserves for
co-investments

Secondary capital for owners of established managers
and/or capital to fund new strategy launches

Primary capital for exposure to a set of funds

Long duration strategic and financial partnership with
customary minority protections; heavy emphasis on
non-investment infrastructure support

Perpetual financial partnership, passive interest

Fixed duration financial partnership

For illustrative purposes only. Past performance is not indicative of future results. No assurance can be given that any investment will achieve its

GROSVENOIR objective or avoid losses.

. CalPERS

8



GCM Grosvenor Elevate Strategy

GCM Grosvenor Notes and Disclosures (1/2)

This presentation is being provided by GCM Grosvenor L.P. (together with its affiliates, “GCM Grosvenor”). GCM Grosvenor (NASDAQ: GCMG) is a global alternative asset management solutions provider across private equity, infrastructure, real estate, credit, and
absolute return investment strategies.

The information contained in this presentation (“GCM Information”) relates to GCM Grosvenor, to one or more investment vehicles/accounts managed or advised by GCM Grosvenor (the “GCM Funds”) and/or to one or more investments (“Investments”) made by GCM
Funds. GCM Information is general in nature and does not take into account any investor’s particular circumstances. GCM Information is neither an offer to sell, nor a solicitation of an offer to buy, an interest in any GCM Fund. Any offer to sell or
solicitation of an offer to buy an interest in a GCM Fund must be accompanied by such GCM Fund’s current confidential offering or risk disclosure document (“Fund Document”). All GCM Information is subject in its entirety to information in the applicable
Fund Document. Please read the applicable Fund Document carefully before investing. Except as specifically agreed, GCM Grosvenor does not act as agent/broker for prospective investors. An investor must rely on its own examination in identifying and
assessing the merits and risks of investing in a GCM Fund or an Investment (together, “Investment Products”), and each prospective investor should consult its own attorney, business advisor and tax advisor as legal, business, tax and related
matters concerning any Investment Products.

A summary of certain risks and special considerations relating to an investment in the GCM Fund(s) discussed in this presentation is set forth below. A more detailed summary of these risks is included in the relevant Part 2A of Form ADV for the GCM Grosvenor entity
(available at: http://www.adviserinfo.sec.gov) and as well as those described under the section entitled “Risk Factors” in GCM Grosvenor's filings with the SEC, which are accessible on the SEC’s website at www.sec.gov. Regulatory Status- neither the GCM Funds
nor interests in the GCM Funds have been registered under any federal or state securities laws, including the Investment Company Act of 1940. Investors will not receive the protections of such laws. Market Risks- the risks that economic and market conditions and
factors may materially adversely affect the value of a GCM Fund. llliquidity Risks- Investors in GCM Funds have either very limited or no rights to redeem or transfer interests. Interests are not traded on any securities exchange or other market. Strategy Risks- the
risks associated with the possible failure of the asset allocation methodology, investment strategies, or techniques used by GCM Grosvenor or an Investment. GCM Funds and Investments may use leverage, which increases the risks of volatility and loss. The fees and
expenses charged by GCM Funds and Investments may offset the trading profits of such funds. Valuation Risks- the risks relating to the fact that valuations of GCM Grosvenor funds may differ significantly from the eventual liquidation values, and that investors may
be purchasing/redeeming on such potentially inaccurate valuations. Tax Risks- the tax risks and special tax considerations arising from the operation of and investment in pooled investment vehicles. Institutional Risks- the risks that a GCM Fund could incur losses
due to failures of counterparties and other financial institutions. Manager Risks- the risks associated with Investments made with third-party investment managers or sponsors. Structural and Operational Risks- the risks arising from the organizational structure and
operative terms of the relevant GCM Fund and Investments. Cybersecurity Risks- technology used by GCM Grosvenor could be compromised by unauthorized third parties. Foreign Investment Risk- the risks of investing in non-U.S. Investment Products and non-
U.S. Dollar currencies. Concentration Risk- GCM Funds may make a limited number of investments that may result in wider fluctuations in value and the poor performance by a few of the investments could severely affect the total returns of such GCM Funds. In
addition, GCM Grosvenor is subject to certain actual and potential conflicts of interest. These factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements that are included in this presentation and in GCM
Grosvenor's filings with the SEC.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS, AND THE PERFORMANCE OF EACH INVESTMENT PRODUCT COULD BE VOLATILE. AN INVESTMENT IN AN INVESTMENT PRODUCT IS SPECULATIVE AND INVOLVES
SUBSTANTIAL RISK (INCLUDING THE POSSIBLE LOSS OF THE ENTIRE INVESTMENT). NO ASSURANCE CAN BE GIVEN THAT ANY INVESTMENT PRODUCT WILL ACHIEVE ITS OBJECTIVES OR AVOID SIGNIFICANT LOSSES.

By your acceptance of GCM Information, you understand, acknowledge, and agree that: (a) GCM Information is confidential and proprietary, and you may not copy, transmit or distribute GCM Information, or any data or other information contained
therein, or authorize such actions by others, without GCM Grosvenor’s express prior written consent, except that you may share GCM Information with your professional investment advisors to assist in evaluating GCM Grosvenor or an Investment
Product, and (b) GCM Information may only be used by you for the purpose of evaluating GCM Grosvenor or an Investment Product and for no other purpose. If you are a professional financial adviser, you may share GCM Information with those of
your clients that you reasonably determine to be eligible to invest in the relevant Investment Product (GCM Grosvenor assumes no responsibility with respect to GCM Information shared that is presented in a format different from this presentation).
Any violation of the above may constitute a breach of contract and applicable copyright laws. In addition, you (i) acknowledge that you may receive material nonpublic information relating to particular securities or other financial instruments and/or
the issuers thereof; (ii) acknowledge that you are aware that applicable securities laws prohibit any person who has received material, nonpublic information regarding particular securities and/or an the issuer thereof from (a) purchasing or selling
such securities or other securities of such issuer or (b) communicating such information to any other person under circumstances in which it is reasonably foreseeable that such person is likely to purchase or sell such securities or other securities
of such issuer; and (iii) agree to comply in all material respects with such securities laws. Therefore, it is possible that trading in securities and/or the issuers thereof which are the subject of information contained in this presentation may be
prohibited by law. You also agree that GCM Information may have specific restrictions attached to it (e.g., standstill, non-circumvent or non-solicitation restrictions) and agrees to abide by any such restrictions of which it is informed. GCM
Grosvenor and its affiliates have not independently verified third-party information included in GCM Information and makes no representation or warranty as to its accuracy or completeness. The information and opinions expressed are as of the
date set forth therein and may not be updated to reflect new information.

@l GROSVENOR

. CalPERS
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GCM Grosvenor Elevate Strategy

GCM Grosvenor Notes and Disclosures (2/2)

GCM Information may not include the most recent performance data of Investment Products. Interpretation of the performance statistics (including statistical methods), if used, is subject to certain inherent limitations. Any index data included in GCM Information is for
illustrative purposes only. Except as expressly otherwise provided, the figures for each index are presented in U.S. dollars. The figures for any index include the reinvestment of dividends or interest income and may include “estimated” figures in circumstances where
“final” figures are not yet available. Indices shown are unmanaged and are not subject to fees and expenses typically associated with investment vehicles/accounts. Certain indices may not be “investable.”

GCM Grosvenor considers numerous factors in evaluating and selecting investments, and GCM Grosvenor may use some or all of the processes described herein when conducting due diligence for an investment. Assets under management for open-end GCM Funds
include all subscriptions to, and are reduced by all redemptions from, a GCM Fund effected in conjunction with the close of business as of the date indicated. Assets under management for closed-end GCM Funds include the net asset value of a GCM Fund and
include any unallocated investor commitments during a GCM Fund’s commitment period as well as any unfunded commitments to investments as of the close of business as of the date indicated. GCM Grosvenor may classify Investments as pursuing particular
“strategies” or “sub-strategies” (collectively, “strategies”) using its reasonable discretion; GCM Grosvenor may classify an Investment in a certain strategy even though it may not fall completely in such strategy.

GCM Information may contain exposure information that GCM Grosvenor has estimated on a “look through” basis based upon: (i) the most recent, but not necessarily current, exposure information provided by an Investment, or (ii) a GCM Grosvenor estimate, which is
inherently imprecise. GCM Grosvenor employs certain conventions and methodologies in providing GCM Information that may differ from those used by other investment managers. GCM Information does not make any recommendations regarding specific securities,
investment strategies, industries or sectors. Risk management, diversification and due diligence processes seek to mitigate, but cannot eliminate risk, nor do they imply low risk.

To the extent GCM Information contains “forward-looking” statements, including within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, such statements represent GCM
Grosvenor's good-faith expectations concerning future actions, events or conditions, and can never be viewed as indications of whether particular actions, events or conditions will occur. You can identify these forward-looking statements by the use of words such as
“outlook,” “indicator,” “believes,” “expects,” “potential,” “continues,” “may,” “will,” “should,” “seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,” “anticipates” or the negative version of these words or other comparable words. Accordingly, there are or will be
important factors that could cause actual outcomes or results to differ materially from those indicated in the GCM Information. All expressions of opinion are subject to change without notice in reaction to shifting market, economic, or other conditions. GCM Grosvenor
does not give any assurance that it will achieve any of its expectations. GCM Grosvenor undertakes no obligation to publicly update or review any forward-looking statements, whether as a result of new information, future developments or otherwise, except as required
by applicable law.

GCM Grosvenor® and Grosvenor® are trademarks of GCM Grosvenor and its affiliated entities. ©2025 GCM Grosvenor L.P. All rights reserved. GCM Grosvenor L.P. is a member of the National Futures Association. Neither GCM Grosvenor nor any
of its affiliates acts as agent/broker for any Investment.

@l GROSVENOR
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GCM Grosvenor Elevate Strategy

Elevate Fund Notes and Disclosures

In addition to the risks discussed herein, please take into consideration these additional risks for GCM Grosvenor Elevate Fund (“Elevate Fund”).

Nature of Investments in Emerging Managers, Portfolio Funds, and Co-Investments. The Elevate Fund intends to invest in non-controlling, equity, equity-related and/or revenue interests in Emerging Managers and to make investments in co-investments, as well as
passive investments in Portfolio Funds. The Elevate Fund will not be responsible for the results of the Portfolio Funds, co-investments, and Emerging Managers. The Elevate Fund will not be given the opportunity to take part in a co-investment or Portfolio Fund
Emerging Manager’s investment decisions or conduct due diligence of new investments prior to their acquisition by a Portfolio Fund. The management of the Portfolio Funds and/or co-investments will be responsible for operating Portfolio Funds and/or co-investments
and the Portfolio Companies in their portfolios on a day-to-day basis and will generally have sole and absolute discretion in structuring, negotiating and purchasing, financing, monitoring and eventually divesting investments made by such Portfolio Fund, co-investment,
or Portfolio Company. Accordingly, the Elevate Fund will generally be unable to take steps to protect against or mitigate the effects of the risks relating to investments by the co-investment or Portfolio Fund such as those described herein. The Elevate Fund may also in
certain circumstances warehouse investment for co-investments or Portfolio Funds, which transactions present risks and conflicts of interest including, without limitation, risks that such investments do not transfer to the intended co-investments or Portfolio Funds at all
or pursuant to the terms which are anticipated at the time of such warehousing transaction, financing risk and exposure to potential investor claims. Emerging Managers with which the Elevate Fund invests will generally be start-up or relatively new operations. Start-up
operations are subject to risks which may be substantially unrelated to the underlying quality or potential of a business, including that the principals of an Emerging Manager may prove to be incompatible colleagues; the organization may not be able to develop an
appropriate trading discipline; and/or initial cash flow strategies may cause the loss of valuable personnel. Even if the Emerging Manager is successful in selecting promising principals, unless such principals are able to develop effective business operations for their
respective Emerging Manager, such Emerging Manager may be unable to trade effectively or develop.

oYl GROSVENOR . CalPERS
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