
A 124 West Capitol, Suite 400 • Little Rock, AR 72201-3704 

ARKANSAS PUBLIC EMPLOYEES 

RETIREMENT SYSTEM 

501-682-7800 • 1-800-682-7377 • www.apers.org

The Honorable Ben Gilmore 

State Senator 

Arkansas Legislative Council Co-Chair 

State Capitol, Room 315 

Little Rock, AR 72201 

The Honorable Les Eaves 

State Representative 

Arkansas Legislative Council Co-Chair 

State Capitol, Room 315 

Little Rock, AR 72201 

January 30, 2025 

Re: Arkansas Public Employees Retirement System (APERS) Investment for Review under Act 

1211 of 2009 

Senator Gilmore and Representative Eaves: 

In accordance with Act 1211 of 2009, APERS is providing a revised and updated investment 

summary for the Arkansas Legislative Council to review. Attached to this letter is an updated 

executive summary detailing APERS' partial equity ownership in this investment. 

On September 15, 2023, the Arkansas Legislative Council passed a motion to file as reviewed an 

investment summary for HarbourVest Partners, LLC, pursuant to Act 1211 of 2009. 

In my previous letter to you, dated August 22, 2023, I correctly noted that the APERS Board of 

Trustees allocated up to $300 million for this investment. However, during a recent Legislative 

Audit, it was highlighted that to achieve a $300 million Net Asset Value (NAV), APERS needed to 

commit $400 million. (A cash flow analysis conducted by the investment manager is attached. 

APERS' private equity consultant, Stephens, Inc., has reviewed and concurred with this 

projection.) 

To clarify: 

• APERS reported that the actual "out-of-pocket" investment, or maximum capital

deployed, would be up to $300 million.

• However, we should have also noted that achieving the $300 million NAV requires an

upfront commitment of $400 million due to the nature of the investment strategy and

the anticipated cash flows.
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APERS Dover XI Cash Flow Projections (Hypothetical)

Performance is based on hypothetical projections after January 2023. Drawdowns and distributions may continue beyond final year (2036) shown in this exercise.
Hypothetical projections are not a reliable indicator of future performance. This information is provided at your request, solely as an example of the pace at which capital may be called and distributed by the fund(s). Hypothetical projections should be used solely as a guide and should not be 
relied upon to manage your investments or make investment decisions. Past performance and hypothetical projections are not reliable indicators of future results. Realized results will differ from the hypothetical projections, and there can be no assurance that future funds will achieve 
comparable results. See additional disclosures at the beginning of this section.

Actual and Projected Cash Flows as a % of LP Commitment and $ Amounts ($ in Millions)

Summary of 
Investments Vintage

LP Commitment 
(USD)

Dover XI 2023 $400.0
Total HarbourVest Funds $400.0

(Actual) (Projected)

Fund Commitment
Inception 

Through 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 Total Multiple

Dover XI $400.0
Contributions (%) 0.0% (20.0%) (22.0%) (21.0%) (20.0%) (6.0%) (5.0%) (4.0%) (2.0%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% (100.0%)
Distributions (%) 0.0% 3.0% 4.0% 16.0% 18.0% 30.0% 29.0% 21.0% 15.0% 14.0% 10.0% 6.0% 2.0% 1.0% 1.0% 170.0% 1.7x

Contributions ($) $0.0 ($80.0) ($88.0) ($84.0) ($80.0) ($24.0) ($20.0) ($16.0) ($8.0) $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 ($400.0)
Distributions ($) $0.0 $12.0 $16.0 $64.0 $72.0 $120.0 $116.0 $84.0 $60.0 $56.0 $40.0 $24.0 $8.0 $4.0 $4.0 $680.0

Net Asset Value ($) $0.0 $68.0 $153.8 $205.2 $254.9 $210.8 $157.7 $121.8 $94.6 $57.9 $29.7 $11.7 $6.1 $3.3
Combined

Contributions ($) $0.0 ($80.0) ($88.0) ($84.0) ($80.0) ($24.0) ($20.0) ($16.0) ($8.0) $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 ($400.0)
Distributions ($) $0.0 $12.0 $16.0 $64.0 $72.0 $120.0 $116.0 $84.0 $60.0 $56.0 $40.0 $24.0 $8.0 $4.0 $4.0 $680.0

Net Cash Flow ($) $0.0 ($68.0) ($72.0) ($20.0) ($8.0) $96.0 $96.0 $68.0 $52.0 $56.0 $40.0 $24.0 $8.0 $4.0 $4.0 $280.0 1.7x

Net Asset Value ($) $0.0 $68.0 $153.8 $205.2 $254.9 $210.8 $157.7 $121.8 $94.6 $57.9 $29.7 $11.7 $6.1 $3.3 $0.0

Combined
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