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Your Presenter | Mark Anson

Mark Anson is the Chief Executive Officer and Chief Investment
Officer of the Commonfund and Chairman of the Board of
Commonfund Capital Inc. and Commonfund Asset Management
Company. Previously, he was the President and Chief Investment
Officer for the Bass Family Office of Ft. Worth, Texas which was
recognized as Family Office of the Year for 2014 & 2015. He was the
President & CEO of Nuveen Investments, and Nuveen Alternative
Investments, a full-service asset management company with over
$250 billion in assets under management. Prior to Nuveen, Mark
served as the Chief Executive Officer and Chief Investment Officer
for the British Telecom Pension Scheme (BTPS), the largest
institutional investor in the UK with assets of £65 billion. In addition,
Mark was the CEO of Hermes Pensions Management in London, a
£55 billion asset management company that is wholly owned by the
BTPS. Prior to joining BTPS, he served as the Chief Investment
Officer of the California Public Employees' Retirement System, the
largest institutional investor in the United States with over $300 billion
in assets. Mark is currently a Trustee for the $65 billion UAW Medical

Mark Anson, PhD, CFA, CAIA Benefits Trust. He also serves on the Law Board of the Northwestern
Chief Executive Officer and Chief Investment University School of Law, the Board of the Toigo Foundation, and the
Officer

Board of Panagora Asset Management. He is the only person to
have served on the Board of Governors for both the CFA Institute
and the CAIA Association.



Your Presenter | Tim Yates

Tim Yates heads Commonfund Asset Management and is
responsible for managing all aspects of Commonfund’s Outsourced
Chief Investment Office (OCIO) business, which focuses exclusively
on non-profit institutions. In this role, he leads a team of investment
professionals that advise, implement and monitor custom investment
solutions for institutions with total assets under management of more
than $15 billion . Tim is a member of the Commonfund Asset
Management Executive Group and serves on both the Commonfund
Asset Allocation and Operating Committees. Additionally, he is a
senior member of the firm’s emerging markets private equity portfolio
leadership team with a focus on Latin America. Tim joined
Commonfund as an associate in the Commonfund Capital Associate
Program. In 2003, he was a founding member of Commonfund’s
OCIO platform, where he was responsible for the design, tailoring
and implementation of total portfolio solutions. Before joining
Commonfund, Tim was an instructor of Spanish and Italian at
Fordham Preparatory School in the Bronx, NY. He holds an M.B.A. in
Finance with a designation in International Business from Fordham

Tim Yates University and a B.A. in Modern Languages from Trinity College. Tim
President and CEO, Commonfund Asset is a member of the investment committee for St. Paul’s Church in
Management Fairfield, CT, the Advisory Board of Girls Who Invest, and the Board

of Directors of Caroline House, a non-profit in Bridgeport, CT,
focused on enabling women and children to reach the fullness of
their potential through education in English language and life skills.



About Commonfund




A 50-Year Track Record of Advancing Client Objectives

Founded as nonprofit membership corporation with grant from Ford
Foundation in 1971

.. Mission to enhance financial resources of clients through superior
Mission ) -
investment performance, service and insight
Client focus on Outsourced CIO and Private Capital solutions
e emp— Our focus is solely on achieving our clients’ long-term objectives; we have
9 no outside shareholders to distract us

History




Commonfund At-A-Glance

» $26 billion assets under management

» Two integrated, complimentary businesses

— Outsourced CIO | $13 billion assets under
management

- Private Capital | $9 billion assets under
management

Asset Under Management
by Investment Program

Private capital
OCIO 37%

49%

Portfolio solutions
14%

» Experienced investment teams
- 46 OCIO and 50 private capital professionals

» Largest OCIO provider focused solely on
nonprofit organizations

* Independent governing Board of Trustees

Percentage of OCIO Clients by Type

Healthcare

7%

Foundations
27%

Endowments
66%




Private Capital and OCIO Senior Investments Leadership

Mark Anson, PhD, CFA, CAIA
Chief Executive Officer and
Chief Investment Officer, Commonfund

Peter Burns Tim Yates
Head of Private Capital Head of OCIO

Commonfund Capital Commonfund Asset Management

Mark Hoeing Ethan Levine Cari Lodge Aaron Miller Miriam John Delano Kristofer Dana Moreau Deborah Paul Von
Managing Managing Managing Managing Schmitter, Managing Kwait Chief Risk Spalding, Steenburg
Director Director, Director Director PhD Director co-CIO Officer and CFA Managing

Head of co-Head of Head of Head of Managing Head of Manager Chief co-ClO Director

Private Equity Real Assets Secondaries Venture Director, Research and || Research and Operating Head of Head of Real
and Capital London Analytics Portfolio Officer Sustainable Estate
Sustainability Head of ex-US Construction Investments
Private Equity

Senior Leadership Team Overseeing 80-Person Investment Office

1. Investment professionals listed above serve on either of the investment committees of Commonfund Capital or Commonfund Asset Management



Investment Objectives




What i1s an Endowment?

A gift or bequest of money or property that carries the stipulation that the
gift be invested in support of the institution in perpetuity

) ENDOWMENT COLLEGE
Unrestricted _
Operations

Return — 5%

Restricted Scholarships

Annual Fund

Professorships
100%




Intergenerational Equity

“The trustees of an endowed
Institution are the guardians of
the future against the claims of
the present. Their task is to
preserve equity among
generations.”

- James Tobin
Yale University
1974



The Challenge of Maintaining Purchasing Power

$200 —Qriginal Value CPI+5 —CPI+5 (100 bps of Alpha)
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The +100 basis points (BPS) line represents the same 70/30 Hypothetical Portfolio were it to achieve an additional annualized 100 basis points of outperformance over the hypothetical portfolio. The
Hypothetical Portfolio is presented for illustrative purposes only and does not represent the returns of any actual investor. The equity portion of the hypothetical portfolio is based on monthly returns of
the S&P 500 Index (12/65-current quarter end), and the fixed income portion is based on monthly returns of the Bloomberg Barclays Capital US Aggregate Bond Index (1/73-current quarter end) and the
Ibbotson Associates Long Term Corporate Bond Index (12/65-12/72). The Hypothetical Portfolio assumes real dollars (using CPI) with rebalancing to 70% equities and 30% fixed income annually as of
each 1/1/yy and assumes that 5% is distributed annually on 1/1/yy.

Please see Commonfund Important Notes at the end of this presentation.

Source: Ibbotson, Bloomberg
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When Setting Policy, What Do You Focus On?

Endowed Pool
e Return

e Spend
* Risk
e Liquidity

For illustrative purposes only.

Typical Questions

* What is our return target?
 What is our spending rate?
 What is our risk profile?

* What is our liquidity budget?



Investment Philosophy

Three Principles of Capital Stewardship

» Growth assets « Manager decomposition » Measurable

» Active and passive — Economic factors » Access is critical
« Inflation hedge ~ Risk premia « Discipline

. Fee efficiency - Alpha identification and — Fund size

diversification
— Sector focus

» Bottom-up risk construction . ..
P » Capital efficiency

See Important Notes | Investment Process.



Portfolio Construction Building Blocks

Growth Oriented Investments (Equity)
» Driver of portfolio appreciation

* Public Equities vs. Private Equities

* Global opportunity set

Yield Oriented Investments (Fixed Income)
* |ncome stream

* Provider of liquidity

* Negative correlation to growth assets

Inflation Protection (Real Assets)
» Erosion of real purchasing power
» Potential for growth of capital

» Diversification benefits

Downside Protection (Diversifying)
e Uncorrelated investments

* Non-replicable factor risks

* Fee structure

This exhibit is intended for illustrative purposes only. It seeks to provide a general overview of Guiding Factors considered by Commonfund in its investment process and does not include specific
assumptions or data considered by Commonfund. There is no guarantee that these objectives will be met.

See Important Notes | Investment Process, Market Commentary and Benchmarks.



Equity Bias is Required to Achieve CPI1+5%

Growth of $1M
$100

—70% S&P500 Index / 30% Bbg Barclays U.S. Aggregate Bond Index
$90 Core Bonds (Bbg Barclays U.S. Aggregate Index)
= CP|+5

$87.7

$80
$70
$60
$50
$39.0
$40
$30
$20

$10

$_ —
1976 1982 1987 1993 1998 2004 2009 2015 2021

Past performance is no assurance of future results. See Important Notes | Market Commentary

All rights reserved. "Commonfund" is a trademark of The Common Fund for Nonprofit Organizations. No part of this material may be used without the express written permission of The Common Fund for
Nonprofit Organizations.

Source: Bloomberg, Commonfund Institute and NACUBO, reports data back to 2000. Federal Reserve Bank of St. Louis



Earnings Have Kept Equity Risk Premium Above Average

Equity Risk Premium
December 1991 — March 2021

10%

8%

6%
3.82%
4%

\ A,
\/\M/\/
2%
0%
2%

-4%
1991 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2019 2021

The Equity Risk Premium is defined as the excess return from future earnings (Bloomberg consensus estimates) for the S&P 500 Index relative to the nominal risk free
return as represented by the yield on 10-year U.S. Treasury notes.
Source: Bloomberg



U.S. Endowments | Asset Allocation*

Real Assets

0,
Fixed Income 2%

11%

Alternative
_ N Strategies
Public Equities 54%

33%

*Dollar-weighted assets of 705 educational institutions.
Source: 2020 NACUBO-TIAA Study of Endowments.
Please see Commonfund Important Notes at the end of this presentation.
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What is Risk?

«===CP| + 5% e[ xample Portfolio

3.0

57

Drawdown months

2.5 Recovery
Period

2.0

1.5

Why does this matter? Extended
periods of drawdown pose a risk
that real spending may fall short of
0.5 : need. Shortening the drawdown
2002 2005 2008  TIM€  perind helps to mitigate that risk. 17

1.0

Hypothetical. Commonfund Research. lllustrative purposes only.



This 1s Risk

Operating Budget & Endowment Draw
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Source: Sample College Financial Statements | Commonfund Proprietary Research
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The Power and Limits of Diversification

Numbers in percent 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
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1. Performance for 2020 reflects year to date return through September 30, 2020.

All performance as of December 31, 2020 unless otherwise noted. Past performance is not indicative of future results.

U.S. Equities = S&P 500 Index; Developed (ex-U.S.) Equities = MSCI World ex U.S. Index; Emerging Market Equities = MSCI Emerging Markets Index; Global Equities = MSCI ACWI Index; Venture
capital = Burgiss Venture Capital; Private Equity = Burgiss Private Equity; U.S. Fixed Income = Bloomberg Barclays US Aggregate Bond Index; High Yield = ICE BAML High Yield Index; Hedge Funds =
HFRI FOF Composite Index; Private Real Estate = NCREIF ODCE Index; Public Real Estate = NAREIT Equity REITs Index; Energy = S&P Energy Index.

Source: Bloomberg, Burgiss, HFRI, NAREIT and NCREIF.



The Most Well-Diversified Endowments Have
Outperformed

Growth of $1M

— | arge Endowments

$80
— 70% S&P 500 Index / 30% Barclays $71.8
U.S. Aggregate Bond Index
$70 — CPi + 55
Core Bonds (Barclays U.S. Aggregate
$60 Bond Index)
$50
$40
$30
$20
$10
% o . —

1979 1982 1985 1988 1991 1994 1996 1999 2002 2005 2008 2011 2014 2017 2020

Past performances is not indicative of future results. See Important Notes | Market Commentary

Large Endowments represent the cohort of large institutions as defined by either NCSE or NACUBO Study of Endowments

All rights reserved. "Commonfund" and "Commonfund Benchmarks Study" are trademarks of The Common Fund for Nonprofit Organizations. No part of this material may be used without the express
written permission of The Common Fund for Nonprofit Organizations.

Source: Bloomberg, Commonfund Institute and NACUBO, reports data back to 2000.



Asset Allocation is Broadly Defined by Three Levers

Return Objective

* Distribution requirements (spending/grant making) ¢ Inflation ¢ Growth objectives
* Preservation of purchasing power / intergenerational equity

Risk Profile

» Operational dependence ¢ Sensitivity to volatility
* Sensitivity to drawdowns e Calibrate to risk tolerance

llliquidity Budget

* Ability vs. Willingness e Strategic commitments
* Liquidity needs and access to other sources of liquidity

For illustration and discussion purposes only.
See Important Notes | Investment Process.



Liquidity




U.S. Endowments | Alternative Strategies Allocation

Real Assets
2%

Fixed income
11%

Marketable Alternatives
20%

Public Equities Private Equity

33% 14%
Private Venture Capital
9%
Real Assets

Private Energy and Energy Infrastructure 1%

Private Real Estate
4%

6%
*Dollar-weighted assets of 705 educational institutions.

Source: 2020 NACUBO-TIAA Study of Endowments.
Please see Commonfund Important Notes at the end of this presentation.



Large Endowments Allocate 3x as Much to Alternatives

m Alternative Strategies Public Equities m Fixed Income m Real Assets

&

H|N

24

Over $50 to $100 Million Over $1 Billion

Source: 2020 NACUBO-TIAA Study of Endowments
Please see Commonfund Important Notes at the end of this presentation.



The Illiquidity Premium
Long-term Portfolio Considerations

12%
10% ”
8%

0
6% 6.20%

4% 3.2 %Average

2%

0%

-2%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: Bloomberg, Commonfund Research
Past performance is no guarantee of future results
See Important Notes | Market Commentary



Dispersion of Returns in Private Capital is Wide

—Top Quartile
Median
—Bottom Quartile

12.7 13.1
11.8 10.1

I 3.4

N whH
oo U1

-2.3
Global Bonds U.S. Public Equity U.S. Private Equity U.S. Venture Capital

Past performances is not indicative of future results. See Important Notes | Market Commentary .
Sources: eVestment, Burgiss Private iQ, Global private equity and global venture capital are represented by the 10-year horizon internal rate of return (IRR) for funds vintage years 1978-2020.
Private capital data as of September 30, 2020.



Spending Policy




Spending Policies | 3 Approaches

1. Percent of moving average of the endowment’s market value.

2. Fixed dollar amount adjusted each year by an inflation rate but bounded upper and
lower bands that are calculated as a percentage of the endowment’s market value.

3. Hybrid approach that combines elements of the first and second approaches.



U.S. Endowments Spending

Numbers in percent

mFY2020 FY2019
6
5 4.92
4.59
4.36 4.56
4.1
4
3
2
1
0
Total Institutions Private College/University Public College/University or
Endowment System

Source: 2020 NACUBO-TIAA Study of Endowments.
Please see Commonfund Important Notes at the end of this presentation.



Spending Policy

Spending

The only link between these two perpetual entities is the spending policy

For illustrative purposes only.

4/26/2021 Presentation to the Cabinet Office 34



Hypothetical Implementation of Spending Methods

—HEPI —3-YR Avg —Banded Inflation

$18

$16

$14

$12

$10

$8

$6 Nominal Dollar Spend

$4

1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017

$100M portfolio back-tested from 1988-2017 using a hypothetical 70% equity 30% fixed income portfolio*
Hypothetical example. For illustrative purposes only. Source: Bloomberg.



Suspension Rule




iming

The Cost of “Market T
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15 Year Return

$209.3 million

$296.7 million

Ending Market Value
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$209.3

$200.0

$150.0

$100.0

$50.0

$0.0

020¢/T/ITT
020¢/T/9
0coc/TIT
6T02/1/8
6T0C/T/E
8T0¢/T/0T
8T0¢/T/S
LT0C/T/CT
LT0C/T/L
LT0¢/T/C
910¢/T/6
9T10¢/Tlv
STOC/T/TT
STOC/T/9
STOC/T/T
¥102/1/8
Y10Z/T/E
€T0C/T/0T
€T0¢C/T/S
¢10¢/TIcT
¢10¢/TIL
¢t1oc¢/tre
TT0C/T/6
TT0Z/Tly
O0TOZ/T/TT
0TOZC/T/9
0TOC/T/T
600¢/1/8
600¢/T/€
800¢/T/0T
800¢/1/S
L00¢/T/eT
L00¢/T/L
L00¢/T/c
900¢/T/6
900¢/Tlv
S00¢/T/TT
S00¢/T/9
S00¢/T/T

Poor Timing

Quarterly Rebalancing



The Perfect Portfolio for the Capital Preservationist ...

—3$100 —==Nominal Cash

$250

$200

$150

$100 $102

$50

$0
1965 1969 1973 1977 1981 1985 1989 1993 1997 2001 2005 2009 2013 2017

The Hypothetical Portfolio is presented for illustrative purposes only and does not represent the returns of any actual investor. The equity portion of the hypothetical portfolio is based on monthly returns
of the S&P 500 Index (12/65-current quarter end), and the fixed income portion is based on monthly returns of the Bloomberg Barclays Capital US Aggregate Bond Index (1/73-current quarter end) and
the Ibbotson Associates Long Term Corporate Bond Index (12/65-12/72). The Hypothetical Portfolio assumes real dollars (using CPI and HEPI) with rebalancing to 70% equities and 30% fixed income
annually as of each 1/1/yy and assumes that 5% is distributed annually on 1/1/yy. Past performance is not indicative of future results.

See Important Notes | Market Commentary, Benchmarks and Hypothetical Performance.

Source: Bloomberg, Commonfund Higher Education Price Index, Ibbotson



... Is the Riskiest Portfolio for the Inter-generationalist

=—CPIl +5 HEPI+4 ==HEPI+5 —$100 Real
$120

$100

$100
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$60
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$16
$13

$0 $9
1965 1969 1973 1977 1981 1985 1989 1993 1997 2001 2005 2009 2013 2017

The Hypothetical Portfolio is presented for illustrative purposes only and does not represent the returns of any actual investor. The equity portion of the hypothetical portfolio is based on monthly returns
of the S&P 500 Index (12/65-current quarter end), and the fixed income portion is based on monthly returns of the Bloomberg Barclays Capital US Aggregate Bond Index (1/73-current quarter end) and
the Ibbotson Associates Long Term Corporate Bond Index (12/65-12/72). The Hypothetical Portfolio assumes real dollars (using CPI and HEPI) with rebalancing to 70% equities and 30% fixed income
annually as of each 1/1/yy and assumes that 5% is distributed annually on 1/1/yy. Past performance is not indicative of future results.

See Important Notes | Market Commentary, Benchmarks and Hypothetical Performance.

Source: Bloomberg, Commonfund Higher Education Price Index, Ibbotson
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Governance Structure




Considerations for Investment Governance

« Are you spending your “investment governance budget”’ wisely?

Do you have the right people making the right decisions on the right topics?

« Does your Investment Committee focus on considerations that can measurably impact
your mission?

 Who is accountable for performance?

* Who owns the “trade ticket?”



U.S. Endowments | Investment Governance Structures

Investment Governance Structures

Consultant
19%

Internal Office/CIO
30%

Investment
Committee/BOT
10%

Outsourced CIO
41%

Source: 2020 NACUBO-TIAA Study of Endowments.
Please see Commonfund Important Notes at the end of this presentation.



Investment Governance

“Stock Picker” Internal Office Board/Committee OCIO All-in-one OCIO

Board/Committee Board/Committee

maintains all Levels of Shared Discretion transfers all
discretion discretion

Board/lnyestment Committe:e Role

Selects underlying Researches Selects Develops IPS Affirms fiduciary
securities to invest | and selects underlying . and sets asset . dutyin
' underlying § managers to . allocation and . oversight of

managers to . allocate capital |  ranges . portfolio
allocate capital | i |

Advisor/Manager Rol(:a

Brokerage . Managers . Consultant . OClOimplements | Sets asset
account holds . select . researchesand | and manages . allocations and
securities . underlying . proposes . portfolio . manages

i securities to managers . consistent with . portfolio to it

invest : § IPS



Investment Organization




Investment Office Organizational Structure

Chief Executive Officer
Chief Investment : : :
Chief Operating Officer

Public Markets Legal / General
(5-6) Counsel
Marketable

Alternatives (2-3) Human Resources

Private Markets IT (Chief Technology
(5-6) Officer)
Real Assets Risk Management
(2-3) (2-3)
Sustainability/ESG Operations/Accounting
(2-3) (3-5)

Total: 20-25 professionals



Fiduciary Responsibility




Fiduciary Responsibility

The Duty of

The Duty of Care The Duty of Loyalty Responsibility

Active engagement Placing interests of Adhering to charter,
In deliberations and the institution above by-laws and
decisions their own relevant laws and

regulations



Time Horizon




Time Horizon for an Endowment is Perpetual

“The trustees of an endowed
Institution are the guardians of
the future against the claims of
the present. Their task is to
preserve equity among
generations.”

- James Tobin
Yale University
1974
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U.S. Endowments




Types of Endowment

SOURCE

DONOR INSTITUTION

Restricted

CONTROL

DONOR INSTITUTION

Restricted Term Quasi

4/26/2021 Presentation to the Cabinet Office 52



U.S. Endowments

I

Under $25

Source: 2020 NACUBO-TIAA Study of Endowments.
Please see Commonfund Important Notes at the end of this presentation.



Top 20 Largest U.S. Endowments

Billions $

N $39.4
T 531.0
. $530.3
., $27.7
. $26.1
I ©518.5
I ©14.9

I 513.6

I $12.5

I ©12.1

I $12.0

I 511.3

I $10.9

I 8.5

I 8.4

I 8.2

I 7.9

I $7.3

I ©7.2

I $6.9

Harvard University

The University of Texas System
Yale University

Stanford University

Princeton University
Massachusetts Institute of Technology
University of Pennsylvania

The Texas A&M University Systemi
University of Michigan

University of California

University of Notre Dame
Columbia University

Northwestern University

Duke University (DUMAC, Inc.)
Washington University in St. Louis
The University of Chicago

Emory University

University of Virginia

Cornell University

Vanderbilt University

Source: 2020 NACUBO-TIAA Study of Endowments.
Please see Commonfund Important Notes at the end of this presentation



U.S. Endowments | Performance

Numbers in percent

7.9
7.5
52 51
2.5
1.8
1 Year 3 Year 5 Year 10 Year

m NTSE Total Institutions NTSE Institutions Over $1B

Source: 2020 NACUBO-TIAA Study of Endowments. The NACUBO-TIAA Study of Endowments (NTSE) is an analysis of financial, investment and governance policies and practices at endowed
institutions of higher learning. For fiscal 2020, 705 institutions representing $637.7 billion in endowment assets participated.
Please see Commonfund Important Notes at the end of this presentation.



Market and Economic Insights




Market Summary

Numbers in percent

Asset Class Performance QTD 1 Year 3 Years 5 Years 10 Years

MSCI ACWI
S&P 500 Index 6.2 16.8 16.3 13.9
MSCI World Ex-US 4.0 45.9 6.3 8.9 5.2

MSCI Emerging Markets

Fixed Income

BBG Barclays Aggregate Index -3.4 0.7 4.7 3.1 3.4
BBG Barclays US Treasury Index -4.3 -4.4 4.1 2.2 29
BBG Barclays US TIPS -1.8 7.4 5.8 4.0 3.6
BBG Barclays US MBS -1.1 -0.1 3.7 2.4 2.8
BBG Barclays US Corporate Index _ 8.7 6.2 4.9 5.0
BBG Barclays US High Yield Index 0.8 23.7 6.8 8.1 6.5
Credit Suisse Leveraged Loan Index 2.0 20.8 4.1 5.3 4.4

Real Assets
S&P Large/Mid Cap Commodity and Resource Index
Dow Jones US Select REIT Index 10.0 36.7 7.6 3.9 7.9

Source: Bloomberg, Commonfund.



Macro Themes, Risks and Our View | Q1 2021

» Vaccine availability, demand have both accelerated
» Economic re-opening is gaining steam
» Pent-up demand from a healthy consumer is set to drive economic growth in 2021

Risks Vaccine implementation issues threaten reopening of global economies
Our View Continue to maintain a full allocation to equities

s Equity Market Rotation

» The broad equity market rotation continues
» Value and small cap equities outperforming year-to-date
» Atech-led surge in IPOs via SPACs has accelerated

Risks Market concentration, equity valuations appear rich by some measures
Our View SPACs provide new exit opportunity for private capital investors

memee  Fixed INncome Markets Signal Recovery, Reflation

» Rising real rates, inflation expectations pushed long-term yields higher
» Accommodative central bank polices are expected to remain intact
» The Fed has flexibility around timing of an eventual “lift off”

Risks Rising inflation leads to higher interest rates, pressure on Fed to tighten policy
Our View Floating rate debt a potential haven in rising rate environment

Source: Commonfund



Tactical Asset Allocation

Indicator Key

- Favorable Moderately Favorable Neutral Moderately Negative - Negative
2021
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Jan Feb  Mar
Key Macro Factors/Catalysts 2018 2018 2018 2018 | 2019 2019 2019 2019 | 2020 2020 2020 2020 | 2021 2021 2021

Global Growth

Monetary Policy Positioning

Yield Curve

Equity Risk Premium (ERP)

Leading Economic Indicators

Employment

Inflation

POV

. . N 2% 1% 1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0+% 0+%
(Target Relative Equity Positioning)

Source: Commonfund; March 31, 2021
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Commonfund Important Notes commonfund

GENERALLY

This material has been prepared by Commonfund Asset Management Company, Inc. (“Comanco”) and/or Commonfund Capital, Inc. (“CCI”) (each, an “Investment Manager”), each of which are indirect wholly owned subsidiaries of
The Common Fund for Nonprofit Organizations (“TCF” and, together with Comanco, CCI, Commonfund Securities, Inc. (“CSI”) and its or their affiliates, “Commonfund”). The information in this material is for illustration and discussion
purposes only. It is not intended to be, nor should it be construed or used as, investment, tax or legal advice, any recommendation or opinion regarding the appropriateness or suitability of any investment or strategy, or an offer to
sell, or a solicitation of an offer to buy, any interest in any security, including any interest in a private fund, pool, investment product, managed account or other investment vehicle (each, an “Investment Product”). This material is
qualified in its entirety by the information contained in any Investment Product’s offering documents, including the governing partnership or operating agreement, investment management agreement, subscription agreement, or an
Investment Product’s prospectus or other offering memorandum related thereto, as applicable (collectively, a “Prospectus”). Any offer or solicitation of an investment in an Investment Product may be made only by delivery of the
Investment Product’s Prospectus to qualified investors by CSI. Prospective investors should rely solely on the Prospectus in making any investment decision. The Prospectus contains important information, including, among other
information, a description of an Investment Product’s risks, investment program, fees and expenses, and should be read carefully before any investment decision is made. This material does not take into account the particular
investment objectives, restrictions, or financial, legal or tax situation of any specific investor. An investment in an Investment Product is not suitable for all investors. Each Investment Manager is registered with the SEC as an
investment adviser. CSl is registered as a broker-dealer with the U.S. Securities and Exchange Commission (“SEC”) and is a member of the Financial Industry Regulatory Authority, Inc. (‘FINRA”) and the Securities Investor
Protection Corporation (“SIPC”). The registrations and memberships above in no way imply that the SEC, FINRA or SIPC have endorsed any of the entities, products or services discussed herein.

DISTRIBUTION

Distribution of this material and the offer of an Investment Product may be restricted in certain jurisdictions. This material is not intended for distribution or use by any person or entity in any jurisdiction or country where such
distribution or use would be contrary to local law or regulation. This material and the information contained in this material is confidential, is the property of Commonfund, is intended only for intended recipients and their authorized
agents and representatives and may not be reproduced or distributed to any other person without prior written consent.

This material is as of the date indicated, may not be complete, is subject to change and does not contain material information regarding an Investment Product, including specific information relating to an investment in an Investment
Product and related risks factors. Unless otherwise stated, information provided in this material is derived from one or more parts of Commonfund’s databases and internal sources.

Certain information has been provided by and/or is based on third-party sources and, although believed to be reliable, has not been independently verified. An Investment Manager is not responsible for errors or omissions from these
sources. No representation is made with respect to the accuracy, completeness or timeliness of information and Commonfund assumes no obligation to update or otherwise revise such information. Unless the context otherwise
requires, the term “investor” and “client” may be used interchangeably.

INVESTMENT PROCESS

No representation is made that an Investment Manager’s or an Investment Product’s investment process, investment objectives, goals or risk management techniques will or are likely to be achieved or successful or that an
Investment Product or any underlying investment will make any profit or will not sustain losses. An investment in an Investment Product involves risk, as disclosed in the Prospectus. An Investment Manager may engage in investment
practices or trading strategies that may increase the risk of investment loss and a loss of principal may occur. The risk management techniques which may be utilized by an Investment Manager cannot provide any assurance that an
Investment Product will not be exposed to risks of significant trading losses.

Any descriptions involving investment process, investment examples, statistical analysis, investment strategies or risk management techniques are provided for illustration purposes only, will not apply in all situations, may not be fully
indicative of any present or future investments, may be changed in the discretion of an Investment Manager and are not intended to reflect performance.

Any portfolio characteristics and limits reflect guidelines only and are implemented, and may change, in the discretion of an Investment Manager. Investments are selected by, and will vary in the discretion of, an Investment Manager
and are subject to availability and market conditions, among other factors without prior notice to investors. There is no requirement that an Investment Manager or an Investment Product observe these guidelines, or that any action
be taken if these guidelines are exceeded or are not met or followed.

MARKET COMMENTARY

Any opinions, assumptions, assessments, statements or the like (collectively, “Statements”) regarding future events or which are forward-looking, including regarding portfolio characteristics and limits, constitute only subjective views,
beliefs, outlooks, estimations or intentions of an Investment Manager, should not be relied on, are subject to change due to a variety of factors, including fluctuating market conditions and economic factors, and involve inherent risks
and uncertainties, both general and specific, many of which cannot be predicted or quantified and are beyond an Investment Manager’s or an Investment Product’s control. Future evidence and actual results (including actual
composition and investment characteristics of an Investment Product’s portfolio) could differ materially from those set forth in, contemplated by, or underlying these Statements, which are subject to change without notice. There can
be no assurance and no representation is given that these Statements are now, or will prove to be accurate, or complete in any way. The Investment Manager undertakes no responsibility or obligation to revise or update such
Statements. Statements expressed herein may not be shared by all personnel of Commonfund.

PERFORMANCE | OPEN-END INVESTMENT PRODUCTS

Unless otherwise indicated, performance of open-end Investment Products shown is unaudited, net of applicable management, performance and other fees and expenses, presumes reinvestment of earnings and excludes investor
specific sales and other charges. Fees may be modified or waived for certain investors. Please refer to an Investment Product’s Prospectus or the Investment Manager’'s Form ADV Part 2A for more information regarding the
Investment Product’s fees, charges and expenses. An investor’s actual performance and actual fees may differ from the performance information shown due to, among other factors, capital contributions and withdrawals or
redemptions, different share classes and eligibility to participate in “new issues.” Where applicable, returns take into consideration the reinvestment or “recycling” of investment proceeds.

PERFORMANCE | CLOSED-END INVESTMENT PRODUCTS

Unless otherwise indicated, performance of closed-end Investment Products shown is net of all fees and any carried interest and excludes commitments by the applicable general partner and any limited partners that do not pay a
management fee. Each Investment Product’s Internal Rate of Return (“IRR”) should be evaluated in light of the information and risks disclosed in the respective Prospectus. Certain investors in an Investment Product may receive a
management fee and management fee discount; performance data herein reflects the weighted average blended management fee applicable to actual limited partners of such vehicles. Return information is calculated on a dollar-
weighted (e.g., internal rate of return), since inception basis. There can be no assurance that unrealized investments ultimately will be realized at the valuations used in calculating IRRs or Net Multiples or that the calculated IRRs will
be obtained. Actual realized returns will depend on, among other factors, future operating results, the value of assets and market conditions at the time of disposition, any related transaction costs and the timing and manner of sale.
Certain Investment Products use leverage to finance investments, which may involve a high degree of financial risk. Such Borrowings has the potential to enhance overall returns that exceed the Investment Product’s cost of
borrowed funds; however, borrowings will further diminish returns (or increase losses on capital) to the extent overall returns are less than the Investment Product’s cost of borrowed funds. Where applicable, returns take into
consideration the reinvestment or “recycling” of investment proceeds.
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HYPOTHETICAL PORTFOLIOS AND HYPOTHETICAL RESULTS | GENERALLY

Certain asset-allocation frameworks depicted in this presentation are hypothetical and do not represent the investment performance or the actual accounts of any investors (“Hypothetical Portfolio”).

Performance of Hypothetical Portfolios and other composite performance results (based on sector attribution and other dissections and combinations of actual Investment Product performance) should be considered hypothetical
results (collectively, “Hypothetical Results”). Hypothetical Portfolios and Hypothetical Results do not reflect actual trading or performance by an Investment Product or an investor, or a recommendation on the part of an Investment
Manager or CSI to any particular investor; nor should they be considered as indicative of the skills of the Investment Adviser. Hypothetical Portfolios and Hypothetical Results are provided for illustrative purposes only and do not
guarantee past or future investment results. Hypothetical Results are based on assumptions, and, except where such results are based on actual historical performance of Investment Products, they do not reflect the impact that
economic and market factors may have on investment decisions for an Investment Manager. Differences between the hypothetical assumptions and an actual investment are material and decrease substantially the illustration value
of any Hypothetical Results. Hypothetical Portfolios may not take into account the goals, risk tolerance and circumstances of each investor. An investment decision should not be based on Hypothetical Results.

ADVISORY SERVICES
Advisory services, including those described under the trade name “Commonfund Strategic Solutions,” are generally provided by Comanco or, on occasion, by CCI and subject to an investment advisory agreements. Comanco’s and
CCI's Form ADV Part 2A will be provided upon request.

OUTSOURCED CHIEF INVESTMENT OFFICER (OCIO)

There is no legal or regulatory term defining “OCIO” or “outsourced chief investment officer” services, and the meaning of such term varies from one individual to another. Accordingly, such services have been defined for purposes
hereof to mean the management of (i) an institution’s long-term or operating reserves (“Reserves”) pursuant to an investment management agreement executed between a registered investment advisor and such institution (or, in
certain limited circumstances, through a fund or separate account structure intended to achieve comparable objectives) and (ii) all or substantially all of an institution’s Reserves, with advice related thereto being provided to such
institution by a registered broker-dealer and which advice is solely incidental to the conduct of such broker-dealer’s business or to its brokerage services.

BENCHMARKS AND FINANCIAL INDICES

Benchmarks and financial indices are shown for illustrative purposes only. They provide general market data that serves as point of reference to compare the performance of Investment Product’s with the performance of other
securities that make up a particular market. Such benchmark and indices are not available for direct investment and their performance does not reflect the expenses associated with the management of an actual portfolio, the actual
cost of investing in the instruments that comprise it or other fees. An Investment Product’s investment objective is not restricted to the securities and instruments comprising any one index. No representation is made that any
benchmark or index is an appropriate measure for comparison. For a list of commonly used indices, please visit www.commonfund.org/important-disclosures. This list may not represent all available indices or those indices used in
this material.

CERTAIN RISKS

Portfolio, volatility or return targets or objectives, if any, are used solely for illustration, measurement or comparison purposes and as an aid or guideline for prospective investors to evaluate a particular Investment Product’s strategy,
volatility and accompanying information. Such targets or objectives reflect subjective determinations of an Investment Manager based on a variety of factors including, among others, the Investment Product’s investment strategy and
prior performance (if any), volatility measures, portfolio characteristics and risk, and market conditions. Volatility and performance will fluctuate, including over short periods, and should be evaluated over the time period indicated and
not over shorter periods. Actual volatility and returns will depend on a variety of factors including overall market conditions and the ability of an Investment Manager to implement an Investment Product’s investment process,
investment objectives and risk management. Performance targets or objectives should not be relied upon as an indication of actual or projected future performance; such targets or objectives may not be achieved, in whole or in part.
For a list of commonly used measures of risk, please visit www.commonfund.org/important-disclosures.

SURVEY RANKINGS AND AWARDS

For the 2019 survey conducted by Pensions and Investments (“P&I”) and referred to by P&l as a “Special Report on Outsourcing Managers” (the “2019 P&l Report”), Commonfund did not pay a fee to be included in such report.
According to P&l, the rankings in the 2019 P&l Report are based on data provided directly by “OCIO” firms that participated in its 2019 survey, which, as further described by P&I, included questions that asked such firms to report,
among other things, the U.S. institutional, tax-exempt client assets that were internally managed by type, which included categories such as endowments and foundations. In that regard, “investment outsourcing” was defined by P&I
as instances where “an outside provider manages all or most of a plan’s administrative functions and investment portfolio, such as asset allocation, manager selection and monitoring, and custodian selection,” noting that “the level of
discretion and fiduciary responsibility assumed by the provider may vary by client” and further noting that “alternate terms for investment outsourcing are outsourced-CIO services, fiduciary management outsourcing and implemented
consulting”; “assets under investment management” were defined by P&l as “assets for which the investment outsourcer has full or partial investment management discretion,” which definition also expressly “excluded non-
discretionary assets (e.g., the investment outsourcer provides integrated resources to enhance a client’s in-house structure where the client retains full investment discretion)”; “institutional investors” were defined by P&l as
“retirement plans, endowments, foundations, et al.” and as expressly “excluding high-net-worth and family office”; and “internally managed” assets were defined by P&I as “assets for which the firm’s portfolio managers make the day-
to-day investment decisions” and which would “exclude all assets the firm hands to others to be subadvised.” In addition, survey participants were asked to report all data as of Dec. 31, 2018; to report assets in U.S. dollars rounded
to the nearest million; and to exclude master trust/custody, global custody and assets under administration only from all answers. For 2019, P&l reports that 69 firms completed the survey, of which 39 reported endowment assets
and 39 reported foundation assets.

The above summary is not a complete list of the risks, tax considerations and other important disclosures involved in investing in an Investment Product and is subject to disclosures in such Investment Product’s
Prospectus. Please refer to and review carefully the Investment Product’s applicable Prospectus for a more detailed list of the Investment Product’s risks and other disclosures prior to making any investment in such
Investment Product.

Asset allocations may not equal 100% due to rounding.

Past performance is not indicative of future performance. An investor may lose all or a substantial portion of their investment in an Investment Product.

Interests in Commonfund funds and those offered by Commonfund’s affiliates are placed by Commonfund Securities, Inc., a member FINRA, SIPC.
www.commonfund.org/important-disclosures
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