GEM INDEPENDENT SPONSOR PROGRAM

Your partner for the journey

We seek sponsors who have demonstrated expertise in their strategies, an
obvious edge within their markets, and a willingness to bet on themselves.
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e We believe GEM runs one of the largest e GEM offers bespoke partnership
independent sponsor programs in the US' arrangements based on a manager's current

. _ needs and future plans
e GEM has a dedicated team with

unique expertise in small buyout e GEM's“Help Desk” supports managers in
co-investments their first days of launching a new firm,

) ) o providing structuring advice and market intel
e Since the program'’s inception in 2015,

we have evaluated ~800 sponsors and e We believe GEM is well-established in
made 50+ investments with 19 sponsors, the industry, and can connect managers
many of which have subsequently with other institutional investors and
raised a fund ? service providers

GEM is a leading provider of institutional investment solutions for endowments, foundations,
G E M sovereigns, families, and other long-term investors. Since 2007, GEM has specialized in delivering
the highest quality service and support to our clients, enabling them to achieve their long-term

investment goals. With a global reach, broad investment capabilities, and an experienced team, GEM strategically tailors
solutions to meet the unigue needs of each investor we serve. For more information, visit www.geminvestments.com.
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Endnotes:

1. Largest as defined by deal count activity over the history of GEM'’s independent sponsor program.
2. Represents program activity from 1/1/2015 through 12/31/2023.

Important Notes

The enclosed materials are being provided by Global Endowment Management, LP (“GEM”") for informational and discussion purposes only and do not consti-
tute investment advice, or a recommendation, or an offer or solicitation, and are not the basis for any contract to purchase or sell any security, or other instru-
ment, or for GEM to enter into or arrange any type of transaction as a consequence of any information contained herein. Any such offer or solicitation shall be
made only pursuant to a confidential private placement memorandum (“Memorandum”), which will describe the risks and potential conflicts of interest relat-
ed to an investment therein, and which may only be provided to accredited investors and qualified purchasers as defined under the Securities Act of 1933 and
the Investment Company Act of 1940. Information contained herein is presented in summary form and is subject in its entirety to the relevant Memorandum.
No offer to purchase interests in a fund will be made or accepted prior to receipt by the offeree of the Memorandum, all of which must be read in its entirety.
The funds described herein may not be a suitable investment for the recipient and could involve important legal, financial, fiscal and tax consequences and
investment risks, which should be discussed with the recipient's professional advisors.

THESE MATERIALS ARE CONFIDENTIAL, HAVE BEEN PREPARED SOLELY FOR THE INFORMATION OF THE INTENDED RECIPIENT, AND MAY NOT BE REPRO-
DUCED, DISTRIBUTED OR USED FOR ANY OTHER PURPOSE OR SHARED WITH ANYONE IN ANY FORMAT.

NO ASSURANCE CAN BE GIVEN THAT THE FUND WILL YIELD FAVORABLE INVESTMENT RESULTS OR THAT AN INVESTOR WILL RECEIVE A RETURN OF ALL
OR PART OF ITS INVESTMENT. THERE CAN BE NO ASSURANCE THAT THE FUND WILL ACCOMPLISH ITS OBJECTIVES. THE PROPOSED FUND IS DESIGNED
FOR QUALIFIED PURCHASERS WHO CAN BEAR THE RISKS INVOLVED AND MEET THE SUITABILITY REQUIREMENTS SET FORTH IN THE FUND'S OFFERING
MATERIALS. THE FUND MAY NOT BE SUITABLE FOR CERTAIN INVESTORS.

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS, AND THE PERFORMANCE SHOWN IS NOT THE PERFORMANCE OF THE FUND. ACTUAL
FUND PERFORMANCE WILL VARY.

GEM wiill receive performance-based compensation, which may result in riskier investments.

* Performance returns are unaudited.

* Returns presented herein include all returned generated by reinvested capital and profit as well as any other recycled capital. Without such reinvested and
recycled capital, the returns presented herein could be materially lower.

* Any opinion expressed in this summary is based on analysis, assumptions and data interpretations of GEM or, if so indicated, of the Independent Sponsor
or other investment manager. We cannot guarantee the accuracy of such information, and it should not be relied upon as fact. No representation or warranty,
express or implied, is being given or made that the information presented herein is accurate, current or complete, and such information is at all times subject
to change without notice. All GEM-related data is based on GEM's positions along with information and reports provided to GEM by managers and GEM'’s
analysis thereof, including performance, exposures, and asset allocations. Asset Exposure may represent the holding of an actual investment or a synthetic
version thereof.

* Statements in this summary regarding forward-looking returns, market events, future events or other similar statements constitute only subjective views,
are based upon current assumptions, expectations and beliefs of GEM or, if so indicated, of the Independent Sponsor or other investment manager, should
not be relied on as fact, are subject to change due to a variety of factors including fluctuating market conditions, and involve inherent risks and uncertainties,
both general and specific, many of which cannot be predicted or quantified and are beyond GEM's control. Future evidence and actual results could differ
materially from those set forth in, contemplated by, or underlying these statements. In light of these risks and uncertainties, there can be no assurance that
these statements are not or will prove to be accurate or complete in any way.

* The GEM Small Buyout Co-Investment (SBO) and Independent Sponsor (IS) portfolios are hypothetical portfolios consisting of all of the SBO and
IS investments made by GEM managed funds since 2015. As such returns do not reflect the performance of any individual GEM client or investor, such
performance is deemed to be hypothetical. The portfolios were not managed as stand-alone portfolios and there was no programmatic capital commitment
nor investment objective and policies. GEM has determined, in its sole discretion, which investments from its managed funds were SBO or IS investments.
These prior investments are likely not investment opportunities available for the GEM Independent Sponsors Fund, and it should be assumed that such
investments would have been made for the GEM Independent Sponsors Fund considering that its investment strategy, objectives and terms are different
from the prior GEM funds that made the referenced SBO and IS investments. There is no assurance that similar investment opportunities will be available
in the future. The results contained in this presentation have been prepared and are set out for illustrative purposes only, and no assurances can be made
that they will materialize. Transaction-specific DPI, TVPI and IRRs are calculated on the basis of a number of assumptions, forecasts and estimates made by
GEM currently deemed reasonable by GEM relating to expected fees, expenses, and carried interest for the GEM Independent Sponsors Fund. The fees and
expenses are expected to be: 1.0% management fee and 0.2% of Fund expenses on invested capital per annum and 10% carried interest on profits above an 8%
hurdle. These terms are subject to change upon launch of the Fund. The presentation combines realized and unrealized returns, with unrealized returns based
solely on valuations or estimates either obtained from the managers or sponsors or calculated by GEM. The hypothetical results are then reduced by assumed
fees, incentive compensation and expenses at the GEM level to produce “net” results. No representation or warranty is made as to the reasonableness of such
assumptions, valuations or estimates or that alternative calculations would not be more appropriate or would not produce significantly different results. Actual
returns on investments may differ materially from the returns indicated herein. None of the targets, assumptions, or estimates are meant to be a historical
description or a prediction of future performance, and each has inherent limitations. The hypothetical performance shown was not made in the context of
a single fund as part of a single investment program with coordinated investment objectives, guidelines and restrictions. It should not be assumed that the
investments made by a fund, or the GEM Independent Sponsors Fund, will have the same characteristics or returns as those shown. Past performance is not
indicative of future results. Hypothetical returns have inherent limitations and prospective investors should not rely on any hypothetical performmance shown
herein. No representation is made that any fund or investor will or is likely to achieve the results shown. Target returns are aspirational only. Any forecasts are
subject to uncertainties, changes (including changes in economic, operational, political, or other circumstances) and other risks, including broad trends in
business and finance, legislation and regulation, interest rates, inflation, currency values, all of which are beyond the control of GEM, the investment manager,
the Independent Sponsor and the company and any of which may cause the relevant actual, financial and other results to be materially different from the
results expressed or implied by such forecasts or projections. Additional information about the criteria and assumptions utilized to formulate the Hypothetical
Track Record is available upon request.
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