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The purpose of this memo is to provide RISIC with a summary of Cliffwater’'s recommendation on
Shamrock Capital Content Il Co-Investment Fund.

ERSRI committed to $20 million to Shamrock Capital Content Fund Il, L.P. (“Shamrock Content
II”) in 2019 after investment and operational due diligence by Cliffwater. Shamrock Content Il is
in the process of completing its first investment. Shamrock Capital Advisors, the manager of the
Shamrock Content Il, is now forming a co-investment fund to allow limited partners in Shamrock
Content Il to co-invest in future investments in Shamrock Content Il that require more capital than
is available based on the size and concentration limits of Shamrock Content Il. The investments
will be made at the discretion of the manager and the terms of the co-investment fund will be
similar to Shamrock Content Il with the exception that no investment fees or carried interest will
be charged to investors in the co-investment fund.

Cliffwater recommends a commitment of up to $10 million or 50% of ERSRI's commitment to
Shamrock Content Il to the Shamrock Capital Content Il Co-Investment Fund.

The views expressed herein are the views of Cliffwater only through the date of this report and are subject to change
based on market or other conditions. All information has been obtained from sources believed to be reliable, but its
accuracy is not guaranteed. This report is being distributed for informational purposes only and should not be considered
investment advice. The information we provide does not take into account any investor’s particular investment objectives,
strategies, tax status or investment horizon. Past performance does not guarantee future performance.

© 2018 Cliffwater LLC. All rights reserved.



