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Thomas K. Lynch — Senior Managing Director

Tom is a Senior Managing Director of Cliffwater LLC in our New York office and a member of our portfolio advisory team. Prior to
joining Cliffwater in 2008, Tom was a Senior Managing Director and principal of Wilshire Associates where he managed the firm’s
private equity business for 17 years. Previous experience includes working for the New York Life Insurance Company. He has
served on the advisory boards of numerous private equity partnerships.

He earned a BS in Finance from Boston College, his JD from Duquesne University School of Law and holds the Chartered Financial
Analyst® designation.

Gabrielle Zadra — Senior Managing Director

Gabirielle is a Senior Managing Director of Cliffwater LLC and leads our private assets research team. Prior to joining Cliffwater in
2004, Gabrielle was an Associate with Pathway Capital Management, LLC where she led due diligence on private equity
investments including venture capital, buyout, debt-related and special situation partnerships. Previous experience includes
working in investment banking with the Banc of America Securities Technology Group. She also worked for the Service
Employees International Union / AFL-CIO.

She earned a BA in History and Women’s Studies with high honors from Oberlin College, and an MBA from The Anderson
School at the University of California, Los Angeles.

Mark Williams — Senior Managing Director

Mark is a Managing Director of Cliffwater LLC and a member of our private assets research team. Prior to joining Cliffwater in 2008,
Mark was a Managing Director and principal of Wilshire Associates where he performed real estate research and consulting
services and managed the development of the Compass institutional investment software and the RetirePath discretionary
managed accounts system. Previous experience includes real estate research with The Meyers Group, and CJ Bonner
Corporation.

He earned a BS in Finance from the University of Utah.
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Firm Background




Cliffwater LLC

Founded in 2004
100% employee owned
SEC registered, accept fiduciary responsibility
Offices in Los Angeles and New York
Experienced professional staff

— 42 employees

Focused on institutional clients
— 46 total clients

Assets under advisement?
— $43 billion in alternative assets

Lincludes discretionary and non-discretionary assets under advisement of current clients. Total assets include approximately $1

billion in discretionary assets under management. Private assets as of September 30, 2017; all other assets as of December 31, ]—[FI:W/ATEIQ IC
2017. (Private asset valuations generally lag by a quarter.) B



Stephen Nesbitt
CEO/CIO

40 years of investment
experience

Thomas Lynch, CFA
Senior Managing
Director

37 years of investment
experience

Pete Keliuotis, CFA
Senior Managing
Director

29 years of investment
experience

Cliffwater Senior Leadership Team

Kathleen Barchick,
CFA

Senior Managing
Director

24 years of investment
experience

James Feidler
Senior Managing
Director

26 years of investment
experience

Mark Johnson
Senior Managing
Director

19 years of investment
experience

Gabrielle Zadra
Senior Managing
Director, Head of
Private Assets
Research

17 years of investment
experience

Jonathan Rogal
General Counsel,
Chief Compliance
Officer

18 years of investment
experience

David Wippel
Managing Director,
Head of Risk
Reporting

19 years of investment
experience

Daniel Stern
Senior Managing
Director, Head of
Absolute Return
Research

26 years of investment
experience

Lance Johnson
Chief Operations
Officer

22 years of investment
experience

Thomas Brown
Chief Technology
Officer

19 years of investment
experience
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The Cliffwater Team

Portfolio
Advisory

Stephen Nesbitt
CEO/CIO

Kathleen Barchick
Sr. Managing
Director

James Feidler
Sr. Managing
Director

Mark Johnson
Sr. Managing
Director

Pete Keliuotis
Sr. Managing
Director

Thomas Lynch
Sr. Managing
Director

Private Assets

Gabrielle Zadra
Sr. Managing
Director

Eric Abelson
Managing Director

Bernard Gehlmann
Managing Director

Chris Rice-Shepherd
Managing Director

Mark Williams
Managing Director

Jeffrey Topor
Vice President

William Dornbrook
Sr. Associate

Kyle Barber
Sr. Associate

Absolute Return

Daniel Stern
Sr. Managing
Director

Aaron Dalrymple
Managing Director

Andrew Rudolph
Managing Director

Eli Sokolov
Managing Director

Chris Solarz
Managing Director

Susanne Wei
Vice President

Tori Irons
Sr. Associate

Operations Due

Diligence

Lance Johnson
Chief Operations
Officer

Jonathan Tabak
Managing Director

Kevin McCann
Director

Nelson McNeil
Vice President

Legal &

Compliance

Jonathan Rogal
General Counsel /
CCco

Linda Baker
Director

Stanley Liu
Director

Jeffrey Loeb
Vice President

Monitoring &
Reporting

David Wippel
Managing Director

Joshua Belvedere
Vice President

Paulo Jeronymo
Vice President

Steve Thomas
Vice President

Thidar Maw
Sr. Associate

Nico Chavez
Associate

Christina Nolan
Associate

Jordan Kelly
Analyst

D’Ann Patterson
Analyst

Technology

Thomas Brown
Chief Technology
Officer
Reboot Networks

Backstop Solutions

Payoda

Corporate

Carol Komesu
Treasurer /
Controller

Fiona Roses
Office Manager

Yvonne Mignon
Admin Assistant
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Cliffwater Alternative Asset Class Coverage

Absolute Return Private Equity Private Debt Real Assets Real Estate

Market Neutral
Credit/Distressed
Event Driven
Equity Long/Short
Discretionary Macro
CTA
Multi-strategy

Fund of Funds

Buyout
Venture Capital
Distressed
Non-U.S.
Opportunistic
Secondaries

Direct Investments

Direct Lending
Private BDCs
Mezzanine

Structured Debt

Midstream Energy
Upstream Energy
Agriculture
Infrastructure
Commodities

Timber

Core
Value Add
Opportunistic
RE Debt
Sector Funds

REITs
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Cliffwater Team for ERSRI

Cliffwater Absolute Return Research 5 X
Cliffwater Private Asset Research Team
Team
Daniel Stern, SMD Gabrielle Zadra, SMD
Cliffwater
Investment
Research
Chris Solarz, MD
Daniel Stern, SMD . Jeff Topor, VP Mark Wiliams, MD |Gabrielle Zadra, SMD
Susanne Wei, VP
Crisis Risk Opportunistic
ERSRI Portfolio | Absolute Return X Private Credit PP X Infrastructure Private Equity
Protection Credit
Cliffwater Operations Due Diligence Team
Jon Tabak, MD
Cliffwater Legal Due Diligence Team
Cliffwater Jon Rogal, SMD
Support
Risk Management and Reporting
David Wippel, MD
Client Service
Tom Lynch, SMD
Kathy Barchick, SMD
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Representative Alternative Investment Advisory Clients

Representative List of Private Assets Clients

Endowment/Foundation Public Pension
American University Houston Municipal EPS
Greater Miami Jewish Federation, Inc. Maine PERS
Oberlin College Merced County ERS
Reed College National Pension Service of Korea
The Principia Corporation Nova Scotia Teachers/Super
University of Nebraska Foundation Ohio STRS
University of Ottawa Sacramento County ERS
VMI Investment Holdings, LLC Texas County & District Retirement
West Point

RIA/Family Office

Corporate New Market Wealth Management

Duke Energy Omnia Family Wealth
Huntington Ingalls
Medstar Health

Mercy Health

This is a representative list of current Cliffwater private assets clients; however, Cliffwater is contractually precluded from disclosing

the names of certain clients, including all of its high net worth clients. Inclusion in the list does not represent an endorsement or [FI:W/ATE& I(
approval of Cliffwater or the advisory services provided. 2



(CLIFFWATER«

Investment Philosophy and Process




Cliffwater Investment Philosophy

Our broad asset allocation perspective enables us to better
execute alternative investment programs

How We Think...

Asset Allocation (Beta)
Understand the role of alternatives
within the client’s asset allocation

Manager Selection (Alpha)
Invest with a limited number of our top-
tier managers; selection skill is critical

Inefficient Markets
Thoughtful implementation is key to
successful programs

Risk Management
Diversification and thorough manager
monitoring best ways to control risk

Terms & Costs
Alignment of interest and fee
management matter

How We Execute...

Consistent Process
Disciplined and standardized due
diligence and investment process

Collective Decision-Making
Research specialization supported by
cross-team resources and firm wide
investment committee process

Documentation
Meetings, analyses, recommendations
in writing to track decision process

Transparency
Offer clients direct access to Cliffwater
research and monitoring

Client Driven
Customized and collaborative approach
with each client
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Cliffwater Alternative Investment Selection Process

“Focus List”
comprised of A- and B-rated
Funds. We archive C-rated Funds.

All
Funds

Research Group
Manager, Preliminary
Partnership - Due Diligence & #
Sourcing Rating
(A, B,or C)

A-rated
Funds

Investment
Due Diligence

Research

‘ Group

Vote

Operations and
Legal
Due Diligence

Our approval process is transparent and documented
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Preliminary Rating
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Full Investment & Operations Due Diligence

Investment
Committee
Approval

‘ Client
Recommendation

Cliffwater LLC - Investment Committee CONFIDENTIAL - FOR INTERNAL USE ONLY

Date of Meating: Friday, January 23, 2015

Attendees: See altached list for attendoes,

Hedge Fund
Nasme Approves

Di
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allocations were reviewed; see allocation sheet below.

Feal Assats
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Corporation; US LP. - Agieulturs
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fund's siratogy and investor Base, the firms histary, the team's experience and the priar funds’ periormanc tisk factors were als
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Investment Committee Minutes
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Investment Due Diligence

Investment due diligence is led
by senior research team
members

— Research responsibilities
organized by strategy

— In-depth diligence typically

Distributions

completed over several months Public and Private

Benchmarks

— Onsite meetings and reference
calls conducted

— Multiple senior Cliffwater
professionals involved in the due  Fees&Expenses
diligence process

Cliffwater utilizes a consistent

and thorough diligence process GP$ Commitment

for private asset fund
recommendations

Length and Depth of
Track Record

Performance

Transparency

Organizational
Growth

Succession

Team & Team Depth
Organization

Investment
Process

Origination

Portfolio Strategy

Financing

(CLIFFWATERc | =



Operations Due Diligence

Dedicated, experienced
operations due diligence team
— Independent review

— Evaluate primary areas of
business risk

— Compare to industry best
practices

— Monitor operational capabilities
of recommended funds, re-
underwrite operations with
successive fundraise diligence

— Background checks as needed

Full operations due diligence
conducted on private asset
fund recommendations

Accounting Legal & Regulatory

Advisory Board
Review Process

Compliance
Valuation Sources

Valuation Policy & Business Risk

Procedures i Governance
Valuation Management
ngoing Information
Ong Ig e Infrastructure Personnel &
to Investors Infrastructure

Segregation of
Duties & Internal

Transparency & Controls

Disclosures
Service Providers

Portfolio Financing Technology &
Systems

(CLIFFWATER |



Legal Due Diligence

Legal team reviews fund
documents and negotiates
business terms across multiple
dimensions
— Investor protections
— Fees
— Alignment of interests

Cliffwater seeks to improve
terms in fund documents and
through side letters on behalf
of all clients

When desired, Cliffwater’s team
will work together with client’s
internal and/or outside counsel

Advisory Boards Management Fees

Amendments &

Consents Carried Interest
Valuation .
Methodology GP Commitment

Monitoring & Alignment of
Transparency Reporting Interests Offsets

In.ve.stment Governance Other Financial Distributions
Limitations
No Fault Preferred Return

Key Person Fund Expenses

Conflicts of Interest Clawback

(CLIFFWATERc |



Monitoring — What we do after an investment is made

Process oriented approach to
private asset fund
monitoring/risk management
— Market commentary
— Performance reporting

— Portfolio characteristics &
partnership highlights

— Wiatch List reports

— Annual meeting reports

— Advisory boards, where applicable

— Partnership development reports

— Partnership amendments &

consent recommendations

Cliffwater promotes transparency

across the industry

— AltExchange member

Annual Meeting
Attendance Activity
Due Diligence Re- (outer circle)

Underwriting

Manager Meetings /
Notes
Fund / Portfolio

Characteristics Frequency

Annual (inner) circle ‘

Ongoing

Performance Analysis

Weekly Analyst

Meeting
Partnership
Monitoring Calls Industr?/evelopment Report
Watch List pevelopment
Report Report

(CLIFFWATERc | s



(CLIFFWATER«

Private Asset Consulting




Cliffwater Private Assets Experience

Cliffwater Cumulative Client Commitments Commitments
Strategy ($000s)
Buyout 9,515,646
Venture 2,700,000
| Distressed 2,754,474
nfrastructure,
Agriculture &
Timber, & Energy 3,070,248
Mining
11% Private Debt 2,392,851
P”"a;‘;,Deb‘ Infrastructure 1,753,833
Agriculture & Timber 991,600
Distresse Mining 245,000
10%
Real Estate 4,197,397
Total 27,621,049

Notes on the above information:
Private Debt includes Mezzanine, Opportunistic Credit, Direct Lending, and Bank Loan strategies
Real Estate includes Real Estate Debt, Opportunistic, and Value-Add strategies

“Commitments” are based on the cumulative amount of capital committed by Cliffwater private assets clients, both discretionary and

non-discretionary, to funds or accounts recommended by Cliffwater. Amounts are calculated from inception of the relevant strategy

through June 30, 2017. The inception dates for the strategies are as follows: Buyout, August 1, 2005; Venture, January 1, 2006; L[ FFWATE ﬂ_l_ﬂi | 18
Distressed, August 30, 2005; Energy, October 14, 2005; Private Debt, March 23, 2006; Infrastructure, September 28, 2012;

Agriculture & Timber, October 24, 2014; Mining, March 25, 2010; and Real Estate, January 24, 2006.



Cliffwater Private Assets Investment Strategy

Cliffwater valuation

models start at the top

Diversification targets
are developed during
the strategic planning
process...

Client
Objectives

...targets guide the
deployment of capital by
sector, strategy, and

geography

0%l
Formulate Implementation
Market Alternatives
Outlook
Primary
Portfolio Secondary
Construction
o Strategy
* Industry sector Co-
« Region investment
* Vintage
Direct
ldentify &
Access to
Our Top
Tier GPs
g0l

Through Cliffwater relationships
and sourcing

Via Cliffwater
experience, network,
and creativity

(CLIFFWATER:



Cliffwater Quarterly Outlook Guides Research & Selection

U.S. Large
Buyout

U.S. Mid/Small Buyout

Distressed

Private Debt

Venture

Europe

Asia

Latin America

Energy

Infrastructure

Natural Resources

Real Estate — Equity

Real Estate — Debt

The information on this page contains Cliffwater's Q2 2018 views, projections regarding future events, and forecasts regarding the
strategies described herein. There is no assurance that such events or forecasts will be achieved, and may be significantly different

from that shown here.

High valuations, ample amounts of leverage, and heavy competition for deals persist, as managers seek to
deploy a significant amount of unfunded capital. On the positive side, distributions and recapitalizations
continue.

Competition and pricing pressure in the middle market has increased, as firms raise more capital and large
cap funds seek value in smaller deals. Greater opportunities for outperformance exist for investors with
competitive advantages in value creation and focused strategies.

High issuance of lower-rated credit, looser underwriting standards and rising interest rates suggest the
potential for large volume of distressed opportunities, but timing is unclear. Large amount of dry powder
suggests caution.

Private debt continues to generate strong relative value with an attractive spread between public and
private yields. “Covenant lite” terms and EBITDA adjustments are becoming more common for larger
direct lending deals.

Strategic and sovereign wealth investors continue to aggressively invest capital pressuring valuations and
holding periods. Innovation across multiple sectors has led to accelerating growth and selected strong
exits.

A gradual economic recovery has increased buyer and seller confidence. As in the U.S., strong
competition and high prices persist, reducing value opportunities. Managers with strong sourcing
capabilities, a consistent approach, and multiple levers to improve and grow companies are best
positioned.

A focus on high-quality growth and financial sector health suggests rational and steady sector-based
growth in China; however, the threat of a trade wars with the U.S. is generating uncertainty, particularly for
export-oriented businesses.

Economic growth and positive market sentiment in Brazil continue to improve private equity deal activity
and debt availability. Upcoming presidential elections, particularly in Mexico, are generating uncertainty in
the market, limiting new deal activity and realizations.

Energy market transaction activity remains low and is dominated by private equity investors. Despite
increasing U.S. shale production, crude oil prices are resilient with OPECs adherence to production limits.

Several firms have launched super-core funds targeting lower returning assets with very low risk. The
substantial amount of dry powder chasing a limited amount of transactions may be driving the new fund
strategies allowing the investors to compete for the lower risk assets.

Corn and soybean prices continue to be pressured by overproduction; permanent crops offer strong pricing
and consumer demand. New precious metal resources continue to decline and offer investment
opportunities for new mines.

Downward pressure on values may result from recent rapid increases in interest rates despite overall
market strength. Rising debt service and decreased NOI of value-add and opportunistic properties may
follow, along with more limited refinancing options for stabilized assets. Defensive, core plus opportunities
remain attractive.

Increases in CRE floating rates have accompanied economic growth, while overall leverage levels remain
at moderate and sustainable levels.

Underweight

Neutral

Neutral

Overweight

Neutral

Neutral

Neutral

Neutral

Neutral

Neutral

Neutral

Neutral

Overweight
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Cliffwater Private Assets Forward Calendars

Private Asset Research Activity Report - Second Quarter 2017

T quarery report provides 3 eviw ofprvare aqut; piate o, ratasset. am st esae s v are ey in
awvsmmgemwa.pm reviewsd i e coming months. Please it your chient senice mpresentatie or
Gabrisile. - (30-448-5018) with any questions.
1ds that Closed During the First Quarter
b5 Lama | Compeliive and efilent markel. Dependent on capial markes for exs. Underwelght Large Buyout MNew York $12.5 billion o
onal Norih America buyout transactions and may pursue opportunisiic investments in real estate and Direct Lendig London 800 mil
= KB wil target 1arg8 companies wih ovar §1 bilio i tolal aiarprie valus. The fund will ivest in at ? - i Sl
with aquity investments ranging from $500 million to $1 billion. The Fim has realized 55 investments san lower middie market companies. The fimm was founded in 2011 and currently has 14 professionals
Mid/Small More fragmented acquisition market. Sefiing cpportunities with financial and strategic buyers. Ovarwelght araling a gross return of 8% and 2.3 times invested ca seek to siructure each loan with a contractual return of 1.5 to 2.0 fimes invested capital and a 14% o
Buyout gag pital
_ nal upside through wamants or other equity like featurcs. Metric Capital Panners 1L, a 2014 vintage
Mid-Market Buyout San Francisco 320 bilien apital and performance has not yat been meaningful. Metric Gapital Partners |, a 2012 vintage fund,
Distressed Low cefaults, nising Interast rates, and uncenain poliical cimale. No Ciear opponunity. unaerwaight in middle market healthcare, software, financial services, and industrial technology companies. The % as of Septomber 30, 2016.
vich are headquartered i the United States or Canada and will make equity investments ranging from x s .
| companies with enterprise values batwaen $50 million and $1 billion. Transactions will take the form Diract Lending Chicago $300 million
spitalizations, growih financings, and carve-outs. The firn seeks o pariner with strong . -
Privata Dabt | Market uncertainty and rates make attractive. Ovenweignt Iiz& their Sxperience and rESOUTCES 1D ACCElErate Ievenus and eamings Jrowth. The fim's mature e ot ARG ol e WL [ DA bt 7 Tl ahmois:w million. Th firm
iurns of equal or batter than two imas paid-in capial with the exception of the vintage 200+ fund. ort Radway and a leam that worked together previously at Merril Lyncl
e of extial o hollar thef Ty ime: ey conda Scegtiion of fa vinge. nwestment professionals, headquarterad in Chicago with oficas in New York and Afianta. The firm is
Mid-Market Suyout Hermosa Beach $2.0 billion o million and, with leverage, a total capital raisa of $1.0 bilion o $1.2 bilion. Tha firm's most racant
Venture EXits and valuations ara expactad 1o Improve In 2017. Neutral oS thimugh comipkex TEASACUONS, CorporBti CanK-OuE, 8nd dtsssad IvestRents. The Trin Wil has generated a net lavered IR of 8.8% as of Seplember 30, 2016.
s capital intensive industries including software, healthcare IT, business services, and consumer »
zally pursus a buy-anc-buid strategy and use operating resourCes o strengthen companies. Th fim L S Morie L]
Eurcpe Uncarainty parsists, WNich Snoukd DEneil opporUNISE: IVeSIors. Neutral ;"";ﬂ;ﬂ‘;maw o S;v;gfnm;: "fﬁfg';",g,g,!,‘;";‘fgﬂ;"p‘! PO e %wmnv e ‘@ miclia markat non-Sponsor companias and IESS compative sponsor-backed Iransactions. The Fund
. AS of Soptombor 30, 2016, the it has genorated 2 net IRE of 24,8% across all funas Since panies with 15 million to §75 million of EBITDA that are less compeliive due to some complexity or
w 2 fitm has 34 invastment protessionals based in Santa Monica with acditional offices in San Francisco
0, 2016, Tennenbaum’s prior direct lending funds have qenerated a net IR of 8.3% since 2012
Pt LOWer long-tarm MACroaconomic Qrowtn i China. Favor Mid-Market Buyout Los Angeles 56.5 billion
M Bost 1.0 bilion
dle marict investments in underperforming, value-oriented. of operafionally complex companies. The R, . B
nlnﬂ»:nmngupsr:]um’\ dfﬁcﬂ ? ;muha';sm?jumna\ and mngazﬁv!ugz‘mm The investments in proftable media, communications, information services, and business services
nerated a Qross retum of 2.3 times invested caphal as of June 30, 2016. Fund IV started investing in P sl hee fpeiars s oo, e iy i warorks i ey ok v
Latin Amedica | Aftractive entry valuations as many traditional sources of capital have left the market. Neutral h\e i o dthar: ras that hava meaningful common equity subcrdinated 1o the fund's
it rofassionas, iniuding thrce dodicatod 10 the somor quity Sualsgy who aro all basad al the
Mt idaietHooal N Yo Sa 0k PABRY Sorior Eauity V.2 2012 vintaga fund. s flly callod and has goneratad & not AR of 11.9% a5
iiddle-markat companies that provid . including those at the
Encrgy S o Lo t v o s why et ol ot soven 5 oo VA 1) et Vet bty 8100 .
‘2quity invastments batwaen $50 million and $500 million. As of Saptembar 30, 2016, the Firm has Energy HNew York $250 million
across all funds sinca inception.
s7al or rayalty interests specifically Iocated in the Delaware Basin within Texas. The fim has not
Infrastructura | A buoyant fundraising markst has created a more competiive market. Neutral Mid-Market Buyout Boston $3.0 billion e il irfaract fied it ias: suesililly loasud sl Gpaslci] Dolinera Haisn’ Sciuege.
\lated invesimants in companies with a total enterprisa value between 5250 million and $1.3 billion. ineral interests in the Delawara Basin With acrsage that has not reached a meaningful stage of
ne the first institusional investor in private, proftable growth companies. Target investmenis will ba 1 it prior exparience of oparating il and gas wels in the same area to ensure future production il
Natural Metal ana mineral commouty prices remain Subdued Inough a lack of Investment n naw production Iro, ranging from minority investments 1o establishing control of campanios hrough recapitalizations 0, 2016, prior Kimmenidge funds wera generating a net IRA of 64% and & net retum of 2.5 times
Resourcas Wil result In Increasing prices. Acquisition activity ff IOW CTOp ACTeage SHould INcrease. Neuesl fund will typically deploy an average equity investment of $50 million to $120 million per transaction. old a final clos with 350 million of commitments an March 30, 2017.
Small Buyout Hermasa Beach 8500 milion
i jasuns o Ok fel Chicago $850 milion
Real Estate — ara omsetpy n westments in complex situations where the business is undergoing operational, financial, or situational sued
Equiy b on smaller businasses In less capital intensive industries ncluding software, heatthcare IT, business . i
ducts. The fund will typically employ a buy-and buikd stratagy with smaller initial equity investments 24 i tha ock maton, heathoaye ard shros: pepatly:seciom Reough Solty s apport fefl nc oot
- el g oo e e el A ey incaption, the fim has invested $15 billon across stralegies, in a total of 647 assets. Fund VI will seck
i investod capia a3 net IR of 25 6% Tha fm has Qanerated 2 net IR of 24 £% acToss al Senicy housing; smecdost offios s stfee prparies i & ooaws on cash Mokl e
Rising mtarest opportunites for tenders. Ovaneignt a - 9 . tomber 30, 2016, Fund lll, a 2010-vintage fund, has generated a net 1AR of 20.7% and a retum of 1.7
Debt wiatively, the firm's funds have generated a 24% gross IAR and a gross multiple of 1.8 times invested
& Paris £1.0 billon 5782 million in commitmants 2s of April 2017 and will hold a final closa during the second quarier.
in migdia market companies primariy located in France, Gemmany and Italy. Chequers has a long- x
a geographic market of France and has built a broader network of relationships across Europe. The Value Added Real Estate  San Francisco §250 million
3t leading companics with entorprise values of €80 millon 10 €350 millon. Target companics are iitgnant, small bay, light industrial properties in urban locations nationally. The fim was founded in
ot f d stable cash flows. Since 1983, Ch has generated a retum of 3.0 fi i
s o agemert teams an cash flows. Since 1993, Chequers has generated a returm imes 245 il o e of ety ety T‘ha ekl fsqpaad o Has o snplucs,

Tihe informagion on this page contsins Clffwaier’s cument views, projectons regarding duture events, and forecasts regarding ihe strategies
in. There is foreeasts and mey be si o

here.

Direct Lending Chicago 1.0 bilion

in Brook with 21

in assat . property

e fm bt invested 8163 rilion of squiy n popelal i vl pravious four funds within the
intage partarship which represents 89% of capital invested o date, has generated a net IRR of 16%
sested capital. Fund IIi's 12 realized investmens have generated a gross IRA of 39% and a retum of

iidde market sponsar.cacked comparies wih an average EBITDA o $10 milln 0 520 miion. The
Angalo Gorden in 2014 from Madison Capital and oparates under the nama

120 n Chicage, Tho hun vl ofier b levere and tovored vaniles wih 8 ttal capita s target Value-Added Real Estate  Chicago 1.3 bilkion
2000 and invests exclusivaly in doubla and tripla nat laasa commarcial proparties. Tha fund will targat
sstment orade fenants with an average of 15 years of remaining lease term in recession-resistant
35 and consumer staples. Since the fimn's establishment, the GP has distributed income at an
monihly basis wihout intemuption and wil Seek to continue high cash distributions in Fund V. Oak
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Cliffwater produces quarterly private asset “pipeline” reports for clients...
...used as the basis for investment planning over the next several quarters
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Sector Research

Manager list by
sector:
— Buyouts
— Venture/Growth
— Private Debt
— Energy
— Nat Resources
— Infrastructure
— Real Estate

Approximate annual
activity:
— 1,200 manager
meetings / calls
— 500 fund reviews

— 200 annual
meetings

=

Portfolio Construction

Fund Selection Process — Transparent and Forward Looking

Ongoing Analysis

Analytic tool
organizes sourcing
pipeline by sub-
strategy &
expected vintage
year

3-4 year forward
plan to build
relationships and
improve access

assets activity report

with market review &

managers available

Quatrterly private

Regular webinar
sector outlook
Focus List of

to clients

~180 Managers on
Our Private Assets
Top Tier List

Fund selection
driven by manager
guality and client
portfolio fit

(CLIFFWATER:
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Absolute Return Coverage

Absolute Research Group Focus List
Return Preliminary Due Funds?
Universe Diligence and Rating
(A,BorC)

Strategy Coverage:
Market Neutral
Credit/Distressed
7,000+ Funds!? - Event Driven - 218 A-Rated
2,200 Unique Firms? Equity Long/Short 331 B-Rated
Macro — Discretionary
Macro — Systematic
Multi-Strategy

Focus List Funds?
Absolute Return Strategies

Multi-
Strategy
7%
Macro -
Systematic Market Neutral
9% 18%

Annual Activity by Research Group?

360 Funds sourced and reviewed4

175 Initial Fund meetings
dit/
936 Investment due diligence meetings Distressed
104  Operations due diligence meetings 4%
2,462 Manager calls Equity

Long/Short
21%

Event Driven
12%

Approved
Funds?

) 132 Funds

Focus List Funds?
Firm Headquarters

Europe
19%

North America
74%

1Source: HFRI.

2 As of December 31, 2017.

3 Unless otherwise indicated, approximate annual activity, based on average over past three years (2015, 2016, 2017).
4 Estimated approximate annual activity.
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Absolute Return Diligence — Thorough Documentation

Cliffwater clients receive multiple research reports, recommendation reports and update

notes on their investments and managers
— Timely information and analysis enables clients to stay informed and make relevant decisions
— Reports provide Cliffwater’s views and opinions, as well as a recommended course of action

Report

Profile Report

Investment Due
Diligence Report

Operations Due
Diligence Report

Partnership
Development
Report

Partnership
Amendment and
Recommendation
Report

Watch List
Report

Description

4 - 6 page due diligence report
with fund rating

Approximately 20 page
investment due diligence report
for approved funds

Approximately 20 page
operations due diligence report
for approved managers

Report outlining material events
such as changes to
organization, team or
investment process

Report outlining proposed
changes to fund documents and
a recommendation on how to
vote

Report outlining significant
concerns (performance,
organizational or other) that
merit closer monitoring, followed
by regular updates

Frequency

Generally
updated every
two years

Generally
updated
annually

Generally
updated
annually

As needed

As needed

As needed

Report

Meeting / Call
Notes

Monitoring Notes

Performance
Reports

Redemption
Recommendation
Report

Annual Meeting
Report

Industry
Development
Report

Description

Notes of meetings or calls
between Cliffwater analysts
and the funds

Summary outlining portfolio
positioning and exposures, key
drivers of performance and
any organizational issues

Return and risk analytics
including measures of alpha
and market risk exposures

Recommendation report to
redeem from a fund that no
longer meets Cliffwater’s
investment expectations

Report covering a fund’s
annual meeting, if any

Report addressing emerging
topics in the industry

Frequency

Ongoing

Monthly

Monthly

As needed

Annually

As needed

(CLIFFWATER:



Portfolio Management Process

= Monthly manager calls

= Performance/risk/positioning

= Watch List report

= Monthly fund review team meeting

1) Fund Monitoring

= Performance/risk/positioning
2) Portfolio Monitoring = Attribution
= Monthly portfolio review team meeting

= Strategy allocation changes
3) Portfolio Rebalancing * Liquidity requirements
* Fund changes

Cliffwater combines a comprehensive monitoring process with tactical asset class views
to adjust strategy and fund exposures over time

(CLIFFWATER«<



Cliffwater is Committed to a Successful Relationship with ERSRI

Experienced Staff

Broad Network

Experienced

Proactive Sourcing Team

Access to our Top
Tier Funds

Focus on Client Access

Client
Portfolio

Transparent Process

Client-driven Approach Disciplined

Investment Customized

Process, Approach

Opportunistic

Implementation

(CLIFFWATERc | =
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Comprehensive, Customized Advisory Services

Staff training

Objective Tasks Frequency Deliverables / Tasks
Strategic Review Review strategic objectives Annual Annual strategic plan
Assessment of current program Investment Policy revisions
Capital markets assumptions
Recommend investment plan
Manager Sourcing qualified managers/funds Ongoing Profile report
Sourcing and Investment due diligence Investment due diligence report
Due Diligence Operations & Legal due diligence Operations due diligence report
Legal review of fund documents
Investment Capital markets updates Quarterly / Performance report
Program Asset class commentary Ongoing Fund and portfolio analytics
Monitoring Alternative investment strategy outlook Research activity reports and webinars
Portfolio assessments and outlook
Manager Manager monitoring meetings/calls Monthly / Partnership development reports
Monitoring Review of financials Quarterly / Watch List reports
AGMs & LPAC meetings Ongoing Meeting notes
Partnership amendment reports
Operations Review transactions Monthly or Record and reconcile cash flow activity
Support Review account statements Quarterly / Record and reconcile fund valuations
Assistance with annual audit if needed Ongoing Audit documentation as requested by client
Staff and Board Calls to update on activity and issues Ongoing Regularly scheduled and ad hoc calls
calls / meetings Review new investments in process Client web access to fund reports
Board / IC / Staff meetings
Education Board education Ongoing Educational presentations

Special board/staff session attendance
Cliffwater client conference

(CLIFFWATER«<




Cliffwater Client Website

Cliffwater’s website provides clients easy access to research, analytics, and reports

The library of client reports and research materials includes:

Client performance reports

Client portfolio reports

Cliffwater’s manager research reports and monitoring notes
Market commentary

Cliffwater’s industry research reports

Cliffwater webinars

Clients can access portfolio analytics for their specific portfolios

Performance analyses
Portfolio allocations
Portfolio holdings

Clifftwater also includes analytical tools that clients can download from the website
— Total portfolio asset allocation

Portfolio construction

Readily accessible reports and analytics can be viewed online or downloaded

Highlight updated and newly issued research and reports
Searchable manager universe

(CLIFFWATER:



Alternative Investment Research and Education

Research Papers Webinars

CLFPYATE

Regulstory Attention to Fees and Expenses in Private Equity

SAVE THE DATE

Cliffwater’s Asset Allocation Outlook Q2 2017

Summery

Ircreased regulaon viin th pivale ety sy hes e s lrge b o pivate cultyBms o regiter
urties and Evchange Commission ('SEC') as Registered Investment Advisers.  In late 2012. the SEC

D i ekt T e o s i o g o il ey i
nagement, conflicts of interest,

ed towars newly-regitered a
ce Inspecions and Evaminations has
o how private equiy fims collct fees
neuting banescion, and maniorng
from rited pariners 1o the Ceneral
sllecied from poriiclio companiss, or

.

WebEx Presentation

Thursday April 20th 2017
= ,....mm.y g s fese 11:00 AM PST/ 2:00 PM EST
inager activily. The managers

e v e
a5 and expanses shouid halp i tha
“ures seek to :
compared 1o \
ships have a
5 yoars The manager works wih its pordoia
0.
o dislose

(CLIFFWATER

5 dated funds o Managing Director  Saricr Managing Diector
U.S. Mezzanine Debt ;/,g;g,m,jp be Senier Mansgrg Bract Server Managing Cract
—  the current o s el o ot 4 4
And Its Relationship to Other Credit Driven Asset Classes fottsiiriing Pete Keliuotis and Mark Johnson will lead a review of Cliffwater’s asset allocation outlook for the second quarter of 2017,
February 23, 2017 ropasiion. , -

e e e WebEx Teleconference
o et sty i 5 charge s To join the program on Thursday, April 20th ‘ To join the teleconference, please:

Mezzanine debt e es a set of junior securities that sit in prionty just dane by third parfies but naw carried

above equity and below senior and ofher secured debt. These securities are ¥ sructures. frdnlirsg el v ik i

generally non-traded and can be aftractive fo investors that seek both curent s o poads o bt pecioke

yield and potential capital gains through equity warrants, conversion features,
and corporate control in distressed situations. 1t is not uncomman for mezzanine
debt o be undenwritten fo offer a 16-20% gross refum. On the ofher hand.
mezzanine debt can present greater risks compared to more senior securiies,
indunmg weaker covenants and higher losses (lower recoveries) given default.

rt looks at past performance fo gauge the aftractiveness of mezzanine
il ol other corporate securities.

W find that investment funds focused on mezzanine dsbt produced realized
refums and risk levels consistent with their capital struciure ranking and absolute
retums averaging 10% over the 20 year history examined. More generally, we
also find signiicant retum premiums for private debt compared equivalent public
debt during the siudy peniod.

Research Results

Exhibit 1 reports mezzanine debt fund *vintage ysar retums from {905 through 2014
Performance is measured through June 30, 2016. More recent 2015 and 2016 vintage funds are
omitted, following industry convention, becausa they are too early in development to have retums
reprasentative of longer tem performance. For exampls, mezzaning funds stared in 1995
eamed a 10.20% retum, while mezzanine funds staried in 2005 samed a 4.54% refum.

Exhibit 1: U.S. Mezzanine Fund Return (IRR) by Vintage Year
Performance through lune 30, 2016

Average Mezzarine.
Furd IRR = 10.03%

Qumulative A

o

T day w, gy g My Mg Ry g
Vintage Vear Returms through June 30, 2016

‘Souru Pchbook S, Mezzmoa funds

GifwasrLLE. Allrights reserved.

ompanies with lower valatiily
s aro ganerally characterized
vrage. Long dated unds wil
1er net multples on invested
times nat return tradionaly

© basod on a porcontago of
waly be lowar (10% ta 15%)
generally

» longer peniod of time that
potential 1o accae mare in
nis within a traditional private

canings thraugh growti and
. Long-dated fund srategies
1 will primaly taget control
© compete with their fagship
d lower retum expectaton of

oAy General Parmers and sre

are large private equity firms
1 party ownarship, and invest
dated investment stratagy is
wnagars have either utiized a
1 fund to one o two sanior
nal firms have raised smaller,

148 it by porlic camparie 1 e
er, portioio company eYscutves,

fund's goveming documents aBow as
manager review process. begins with

T e s

g o 1 0 8 . e et

ﬁﬁgnﬁmﬂ’m REMINDER
Cliffwater’s Private Assets Activity for Q2 2017

WebEx Presentation

Wednesday April 19th 2017
11:00 AM PST/ 2:00 PM EST

NRE

Eric Abalson Bard Ga il Shoperd Mask s
‘.-cnmm Managing Director  Managing Director o Disctor  Managing Director

Cliffwater’s senior private market specialists, will host a review of Q2 2017 private assets research activity. They willdiscuss the current investment

market and the most i

WebEx
To join the program on Wednesday, April 19th
click on the link below: (No pre-registration required)

Cliffwater's Private Assets Activity for Q2 2017

Password: cliff

IFlink above does not work, please copy and paste the
address below into your web browser:
htty icliffwater.webe

Help
If you require assistance during the presentation, please call: 1-310-448-5000.

strategies in private equity, real assets, and real estate sectors.

Teleconference
To join the teleconference, please:

Dial: 1-800-431-2204 (in the U.5.)
(or 1-847-619-6151f outside the U.5.)

Passcode: 9610081
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Annual Capital Budget — Projected Allocations and Pacing

Cliffwater models clients’ existing
portfolios to determine future
annual commitment pacing

— Includes cash flow and strategy
composition

— Stress testing capabilities

— Incorporated into client’s strategic
annual plan

— Strive for meaningful commitment
sizes per fund while maintaining
time, strategy, and geographic
diversification

— Opportunistically scale cyclical
strategies such as distressed debt

The charts shown above are provided for illustrative purposes only. The charts are intended to show examples of the capital budget
models Cliffwater generates for its clients. Actual allocations will vary depending on the specific client circumstances and will differ.

% of Total Portfolio Assets

Capital Invested ($ mm)

Sample Projected Private Equity Allocations
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Client Private Asset Program Reporting

& Performance Summary

Private Equity = @

B Program Summary Since Inception

Inception Date

Total Commitments

Total Contributions

January 31, 2006
$5.595 million

$3.374 million

@ Annual Commitments

Total Distributions $1,752 million
i Cumulative Percentage Drawn b Cumulative Distributions
Fair Value 52,745 million
s
et IRR 10.90%

o

by Net TVPI 133

s

i et 0PI 51.95% mh s me @ am @m 2,

- Vintage e

-

m

: 5 Portfolio Exposure

et »

R T (3 houtande}
Hraized ereaiied
A KNS GG T e quanan .,  fee; e

L I = LT - e oM umn
e s s - s = o
[ro— e wn ™ nw -
e =4 s Lheasse
ot s e s s
Purtioten boed LR | Taban L2radn LC A i~

Client private assets portfolio data maintained by Cliffwater
Clients can access and export portfolio data via Cliffwater’s secure website
Cliffwater provides quarterly client reports that include:

— Performance by portfolio, strategy, vintage year, and partnership
— Significant partnership events

— Portfolio characteristics from company level data for funds and for the total portfolio

(CLIFFWATERc | =
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Monthly Analysis: Individual Funds

Analysis of: O anasso- way 2017

Global M . index A Bmk1. ighted Composite Index ¥ Bmk 2: HFRI Fund of Funds Composite Index

Information Ratio vs. Beta to MSCI ACWI (5 Years)

Monthly Fund Returns vs. MSCI ACWI Returns (5 Years)

— Organizational/firm issues A i

+ .

+

£
—
.

.

— How fund is positioned/where taking risk : e a N
— Drivers of performance

+
b
4

Jan 1990 - May 2017

A Bk 1: HFRI Fund ite Index ¥ Bmk 2: HFRI Fund of Funds Composite Index

+
+
+
t o
[ gt

*
.

Information Ratio

* Total, Alpha & Beta Returns
Total Return (%) (fund T Bmki | bmk2 |
H H 05 1 Month 049 046 017
ont errormance attripution
1 Year 102 831 555
B 3 Years 182 29 175
. Z 5 Years 094 433 371
10 05 00 H 10 Years 246 3.04 0.90
- - Beta § Since Inception 1031 993 666
Top holdi ngS/thel nes and their P
3 Vears 13 063 007
. . 5 Years 018 075 o044
contribution to performance for each
. Since Inception 595 483 223
z kl ﬂ ~ o
. . . £ ‘\4 \ r["\4 H Beta Return (%) vs. MSCI ACWI
H W 2 3 Years. 0.02 186 134
client-invested tuna are aiscusse S
: 09 H 10 Years 026 136 1.00
. H Since Inception 089 163 095
3 4 0 Decod D% D% D02 Decls  De0R  Decll  Delé Myl
during monthly analyst calls L
Jan | Feb | Mar | Apr | May | Jun | Jul | Aug | Sep | Oct | Nov | Dec | cYFund [cCYBmk1]cCYBmk2
O [2017 | 045 | 080 | -045 | 014 | 049 052 354 | 278
MeyoL Deco3 Deco6  Decsd  DecO2 § \yo16 | 102 | 149 | -095 | 008 | 093 | 222 | 078 | -147 | 034 | 423 | 031 | 0s0 | 103 544 | 051
2015 | 251 | 020 | 056 | 119 | 005 | 231 | 089 | <161 | 0.04 | 008 | 139 | -142 | -126 | 112 | 027

M H M 2014 -0.85 144 | 050 0.06 057 070 | -0.40 1.50 108 | 020 225 | 024 558 298 337

nalysts seek to 1dentity signs ofr style =
2012 127 079 | -132 0.58 040 | -142 201 | 023 | 003 | -1.84 | -0.06 102 -0.06 6.36 479
2011 -0.72 128 | -1.09 237 | -230 [ -1.74 166 | 051 | -1.24 | 092 | -0.65 | -0.25 -4.16 -5.25 -5.72
2 2010 -1.95 0.16 159 082 | -158 | -0.12 | -0.06 169 274 223 | 092 334 8.06 1025 5.70

2009 | 010 | 012 | 061 | 009 | 354 | 117 | 049 | 037 | 171 | 052 | 217 | 130 434 | 1998 | 1147
2008 108 | 422 | 122 | 003 | 120 | 119 | 262 | -118 | 121 | 163 | 073 | 111 483 | -1903 | 2137

Performance Statistics Rolling 36-Month Alpha

Frequency (%)

t
0OSili '[| onin Standard Deviation %) A
3 Years 3.96 3.85 334
® 5 Years 378 364 327
Since Inception 718 662 551 5
o " ! Information Ratio
- - i s - * t 3 Years 033 0.40 -0.03 E
A Watch List Report is prepared for
Since Inception 091 116 051 =
Avg| std Skew n+ =
Return Dev. Omega Ratio
- . . g Fund 0.82 207 0.66 1 [3vears 107 124 103 ;
u n S W e n C I ate r aS S I n I I Ca t Bink 013 Lol -062 2 |5 Years 104 203 166 Deco2 Dec9  Dec9  Dec02  Dec05  Dec0O8  Decll  Decld Mayl7
I l Bmk2 054 159 063 4
Since Inception 304 282 238 Cumulative Drawdown
reated with MPI St Beta vs. MSCI ACWI
. . . This report i not an advertisemen, is being distrbuted for infd |3 Years 001 032 0
or solicitation of an offer for the purchase or sale of any secul | ygars 007 032 025
which would cause substantial harm to you, Cliffwater LLC, or t S I 017 033 022 57
) Each of Hedge ,Inc.and MSCl Inc. ince Inception £
Correlation to Fund T {
H 3 Years 018 0.16 H
and may lead to a redemption i
Since Inception 063 065 2 v
Serial Correlation g .
- 3 Years 0.16 023 024
recommendation B owom]
Since Inception 017 030 035 Jan90 Dec92 Dec95 Dec98 DecOl Dec04 DecO7 Decl0 Dec13 May 17

Created 15yl @®2017 Cliffwater LLC. Al rights reserved. CONFIDENTIAL | Page 3
This report reflects information only through the date hereo. The preparation of this report does not indicate that Ciffiwater LLC has conducted full due diigence on the fund or the ikelihood
that Clffwater LLC would recommend the fund if such iligence was completed. All thirc-party information has been obtained from sources believed to be reliable but ts accuracy is not
guaranteed. We have not conducted an independent verification of this information. Clffwater LLC shell ot be responsible for investment decisions, damages, or other losses resulting from

The charts shown above are provided for illustrative purposes only. The charts are intended to show examples of Cliffwater's hedge

fund client reporting only and, therefore, in lieu of showing the performance of an individual hedge fund, we have shown the =
performance of a hedge fund index, the HFRI Macro (Total) Index. LIC



Monthly Analysis: Portfolio Attribution

Cliffwater conducts attribution analyses of client performance against client benchmarks,
the Cliffwater Model Portfolio, and other Cliffwater client portfolios
— Total value added/lost; impact of manager selection and strategy allocation

We also disaggregate client performance into alpha and beta components
— Evaluate Information Ratio, Beta, and Convexity

Sample Client Portfolio Convexity Analysis Sample Client Portfolio Attribution Analysis
S 150% - Sample Client 1-Year Attribution
Vs. Cliffwater Model Portfolio
6% ——Asset Allocalion
100% ——Manager Selection

Tolal Value Added

_Global Stock Return

-8% 6%

« Sample Client Hedge Fund Portfolio -0.50%
-4% o o HFRI Fund of Funds Composite Index

-1.00% -
Apr-16  May-16  Jun-16  Jul-16  Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17  Apr-17

Monthly Hedge
Fund Retu

3

The charts shown above are provided for illustrative purposes only. The charts are intended to show examples of the types of

performance analysis Cliffwater can conduct. C]_[ F I:W/ATE ﬁ I(
AX



Monthly Analysis: Portfolio Review and Rebalancing

Monthly evaluation of client portfolio performance, exposures and positioning
— Portfolio positioning may inform fund rebalancing decisions

Cliffwater tracks each fund'’s liquidity terms; maintains client portfolio liquidity calendars
— Liquidity impacted by lock-ups, gates, redemption windows, and notice periods
— Avalilable liquidity may impact redemption/rebalancing decisions

Liquidity by Quarter ($ Millions)
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Quarter Ending

The charts shown above are provided for illustrative purposes only. The charts are intended to show examples of Cliffwater's hedge

fund client reporting only.
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Cliffwater Client Portfolio Reporting

Cliffwater provides clients with a detailed monthly report on their absolute return portfolios
The report includes information and analysis on the full portfolio and each individual fund
Components of the monthly absolute return report include:

Performance analysis (portfolio, funds and benchmarks)
Market exposure (beta coefficients)

Drawdown analysis

Strategy allocations

Geographic exposures

Leverage and long/short exposure

Asset class exposure

Liquidity profile and upcoming notice and redemption dates

Additionally, Cliffwater is available to conduct monthly calls with the client to discuss the
portfolio and individual managers

Review of performance
Discussion of recommended changes (rebalancing, manager additions/terminations)
Analysts are available to discuss individual funds

Clients can also access and export portfolio data via Cliffwater’s secure website

(CLIFFWATER:



General Disclosures

This presentation has been provided to you for the purpose of discussing an investment advisory relationship. The material contained herein is
confidential and is intended for one-on-one or small group meetings with qualified and sophisticated investors. It may not be copied, transmitted,
given, or disclosed to any person other than your authorized representatives. This presentation is not an advertisement and is not intended for
public use or distribution. This material is not meant to be, nor shall it be construed as, an offer or solicitation of an offer for the purchase or sale
of any security.

This presentation was prepared exclusively for information and discussion purposes, and is not meant to be, nor shall it be construed as, an
attempt to define all information that may be material to you. All information including opinions or facts expressed herein are current as of the
date appearing in this presentation and is subject to change without notice. All information has been obtained from sources believed to be
reliable. No representation, warranty, or undertaking, express or implied, is given as to the accuracy or completeness of the information or
opinions contained in this presentation. The information and opinions in this presentation do not constitute investment advice. The list of clients
included in this presentation does not represent an endorsement or approval of Cliffwater or the advisory services provided.

All third party information has been obtained from sources believed to be reliable but its accuracy is not guaranteed. The information herein may
include inaccuracies or typographical errors. Due to various factors, including the inherent possibility of human or mechanical error, the
accuracy, completeness, timeliness and correct sequencing of such information and the results obtained from its use are not guaranteed by
Cliffwater. No representation, warranty, or undertaking, express or implied, is given as to the accuracy or completeness of the information or
opinions contained in this presentation. Cliffwater shall not be responsible for investment decisions, damages, or other losses resulting from the
use of the information herein.

This presentation may include sample or pro forma performance. Such information is presented for illustrative purposes only and is based on
various assumptions, not all of which are described herein. Such assumptions, data, or projections may have a material impact on the returns
shown. Nothing contained in this presentation is, or shall be relied upon as, a representation as to past or future performance, and no
assurance, promise, or representation can be made as to actual returns. Past performance does not guarantee future performance.

There can be no assurance that any expected rate of return, risk, or yield will be achieved. Rate of return, risk, and yield expectations are
subjective determinations by Cliffwater based on a variety of factors, including, among other things, investment strategy, prior performance of
similar strategies, and market conditions. Expected rate of return, risk, and yield may be based upon assumptions regarding future events and
conditions that prove to be inaccurate. Expected rate of return, risk, and yield should not be relied upon as an indication of future performance
and should not form the primary basis for an investment decision. No representation or assurance is made that the expected rate of return, risk,
or yield will be achieved.

Cliffwater is a service mark of Cliffwater LLC.
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