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A sizable and scalable asset class

At more than $1.2 trillion in AUM, the global private debt market is now on par with the
$1.3 trillion market values of the Bloomberg USD HY Corporate Index and the S&P LSTA
Leveraged Loan Index

Private debt assets under management (AUM)

$bn
1,300 -

1,200 -

1,100 -

1,000 -
900 -
800 -
700 -
600 -
500 -
400 -
300 - 257
200 - 204 [ 223 | 2%

100 -

m Dry Powder m Unrealized Value
(Capital available for investment) (Invested assets)

364 | 401

167
129 269

106 98 108 119 125 || 183 164

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: Preqgin. There can be no assurance that the trends highlighted above will continue in the future.
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Why Private Credit?

Continue to be Record Levels of
Private Equity Dry Powder

Private Credit
Allocations
Increasing in
Investor’s Portfolios

Assets Continue to
Trade at High
Purchase Price
Multiples

Documents are
becoming more
“Lender-Friendly”
with Stronger Terms

Rising Rates
Environment has
Increased the Cost
of Borrowing

Equity Checks have Increased as
Leverage Levels have Decreased

For illustrative purposes only.
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For illustrative purposes only.
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CONFERENCE DISCLAIMERS

Notes and Disclosures

Important Risk Information

GCM Grosvenor (NASDAQ: GCMG) is a global alternative asset management solutions provider across private equity, infrastructure, real estate, credit, and absolute return
investment strategies. Investments in alternatives are speculative and involve substantial risk, including strategy risks, manager risks, market risks, and
structural/operational risks, and may result in the possible loss of your entire investment. Past performance is not necessarily indicative of future results. The views
expressed are for informational purposes only and are not intended to serve as a forecast, a guarantee of future results, investment recommendations or an offer to buy or sell
securities by GCM Grosvenor. All expressions of opinion are subject to change without notice in reaction to shifting market, economic, or political conditions. The investment
strategies mentioned are not personalized to your financial circumstances or investment objectives, and differences in account size, the timing of transactions and market conditions
prevailing at the time of investment may lead to different results. Certain information included herein may have been provided by parties not affiliated with GCM Grosvenor. GCM
Grosvenor has not independently verified such information and makes no representation or warranty as to its accuracy or completeness.

DATA SOURCES:

Bloomberg Finance L.P.

Credit Suisse.

Preqin.

HFR, Inc. www.HFR.com.

S&P. S&P and its third-party information providers do not accept liability for the information and the context from which it is drawn.

FTSE International Limited ("FTSE") © FTSE 2023. FTSE is a trade mark of the London Stock Exchange Group companies and is used by FTSE under license. All rights in the FTSE
Indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE Indices and/or FTSE ratings
or underlying data. No further distribution of FTSE Data is permitted without FTSE's express written consent.

FTSE Russell. Source: London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2023. FTSE Russell is a trading name of certain
of the LSE Group companies. “FTSE®” “Russell®”, “FTSE Russell®”, “MTS®”, “FTSE4Good®”, “ICB®”, “Mergent®, The Yield Book®,” are a trade mark(s) of the relevant LSE Group
companies and is/are used by any other LSE Group company under license. “TMX®” is a trade mark of TSX, Inc. and used by the LSE Group under license. All rights in the FTSE
Russell indexes or data vest in the relevant LSE Group company which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or omissions
in the indexes or data and no party may rely on any indexes or data contained in this communication. No further distribution of data from the LSE Group is permitted without the
relevant LSE Group company’s express written consent. The LSE Group does not promote, sponsor or endorse the content of this communication.

MSCI. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may
not be further redistributed or used to create indices or financial products. This report is not approved or produced by MSCI.

STOXX Limited ("STOXX") is the source of Euro Stoxx 50 and Euro Stoxx 600 and the data comprised therein. STOXX has not been involved in any way in the creation of any
reported information and does not give any warranty and excludes any liability whatsoever (whether in negligence or otherwise) - including without limitation for the accuracy,
adequateness, correctness, completeness, timeliness, and fitness for any purpose - with respect to any reported information or in relation to any errors, omissions or interruptions in
the Euro Stoxx 50 and Euro Stoxx 600 or its data. Any dissemination or further distribution of any such information pertaining to STOXX is prohibited.
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PRESENTER BIOGRAPHIES

David S. Richter, CPA, Managing Director, Absolute Return Strategies Investment Committee Chair
and Co-Head of Absolute Return Strategies Research

Mr. Richter is Chair of the Absolute Return Strategies Investment Committee, Co-Head of Absolute Return Strategies Research
and serves on the ESG Committee. He is also a member of the Strategic Investments Investment Committee. Mr. Richter
approves portfolio allocations prior to implementation and shares responsibility for the evaluation, selection and monitoring of
absolute return investment strategies and investment managers. Prior to joining GCM Grosvenor, he was the Founder and
Managing Partner of Waveland Capital Management, L.P., a U.S. long/short equity hedge fund affiliated with GCM Grosvenor.
Previously, he was a Manager with KPMG Peat Marwick, and then a Vice President of JMB Realty Corporation in the Corporate
Acquisitions Group. Mr. Richter graduated summa cum laude with his Bachelor of Science in Accountancy from the University
of lllinois at Urbana-Champaign. He is a Certified Public Accountant and received the national AICPA Elijah Watt Sells Award
from the American Institute of CPAs for his scores on the Uniform CPA Examination.

Rajen Gokani, Executive Director, Absolute Return Strategies

Mr. Gokani is the Head of European Absolute Return Strategies and is based in the London office. He is responsible for leading
investment research and manager monitoring with a focus on European and other globally orientated strategies. Prior to joining
GCM Grosvenor, Mr. Gokani held various roles at HSBC in the Global Research department. He worked in equity research in
London, covering clean energy and ESG investments. He was also based in Hong Kong where he worked as an Emerging
Markets fixed income strategist. Mr. Gokani received his Bachelor of Science with first class honors in Investment and Financial
Risk Management from Cass Business School.
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2022 IN REVIEW

2022

Slowing growth  Expansionary Growing Historically high
fiscal and inflation valuations
monetary policy concerns across public
reaching limits and private

markets
BETA TRADE ACROSS MARKETS PROVEN TO BE CHALLENGED
ABSOLUTE
RETURN CREDIT INFRASTRUCTURE || PRIVATE EQUITY REAL ESTATE
STRATEGIES

Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion. Past performance is not necessarily indicative of future results. No assurance can be given that any
investment will achieve its objectives or avoid losses.
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BETA TRADE ACROSS MARKETS HAS BEEN CHALLENGED

U.S. EQUITIES AND FIXED INCOME PERFORMANCE

Cumulative total return
5%
Both equities and fixed
BLOOMBERG U.S. AGGREGATE income down in the same
BOND INDEX (FIXED INCOME) year — a phenomenon that
S&P 500 (EQUITIES) : )
hasn’t occurred since 1969.
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Data source: Bloomberg Finance L.P. Data as of December 31, 2022.
Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion. Past performance is not necessarily indicative of future results. No assurance can be given that any
investment will achieve its objectives or avoid losses.
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HEDGED STRATEGIES ARE CRITICAL FOR DIVERSIFICATION

While most risk assets finished 2022 in negative territory, hedged strategies generally mitigated losses and
avoided large drawdowns.

[ YTDRETURN 26.0%

TRAILING 12-MONTH
PTT DRAWDOWN

1.5%

NASDAQ Russell  S&P 500 MSCI MSCI Shanghai S&P 500 Credit HFRI FW | Cash (3M GSClI
100 2000 World World ex- Composite (Equal- Suisse HighiComposite' T-Bill Commodity
us Weighted) Yield Index Index

Data source: Bloomberg Finance L.P. Data as of December 31, 2022.
Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion. Past performance is not necessarily indicative of future results. No assurance can be given that any

investment will achieve its objectives or avoid losses.
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RETURNS VARY ACROSS STRATEGIES

Directional equity strategies and those focused
on growth or emerging markets struggled...

1.6%
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..While neutral and lesser correlated
strategies performed well.

HFRI Equity HFRI Equity HFRI Equity HFRIEvent HFRIFund HFRI Relative HFRI Equity HFRI Event HFRI Macro: HFRI Equity HFRI Macro: HFRI Macro:

Hedge: Hedge: Total Hedge: Driven: Total  Weighted
Fundamental Fundamental Composite Strategy Market
Growth Value Neutral

Data source: HFR, Inc. www.HFR.com. Data as of December 31, 2022.

Value: Multi- Hedge: Equity

Driven: Multi-Strategy ~ Hedge: Total Systematic
Merger Energy / Diversified
Arbitrage Basic
Materials

Past performance is not necessarily indicative of future results. No assurance can be given that any investment will achieve its objectives or avoid losses.
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INVESTMENT FOCUS

ALTERNATIVE CREDIT STRATEGIES HEDGED EQUITY STRATEGIES DIVERSIFYING STRATEGIES

* Rising rates and cost inflation « Conducive two-way markets * Independent of market direction

» Early stages of distressed cycle * Improved short alpha and « Economic imbalances

» Relative value credit s + Volatility in rates and inflation
opportunities » Distressed or “unloved”

* Relative value trading across

market sectors asset classes

 Structured finance
* Low net/neutral strategies
and sector specialists

CORE PORTFOLIO PRINCIPLES

ALPHA-ORIENTATION DIVERSIFICATION OF RISK & RETURN OPPORTUNISTIC & FLEXIBLE

Partner with elite managers with long- Diversify drivers of risk and return through Actively adjust investments to seek
standing track records of persistent multi-strategy allocation approach to exploit market opportunities and
alpha generation? dislocations

Select risks include: Manager risk, macroeconomic risk, interest rate risk, strategy risk, mark-to-market risk and liquidity risks.

1 Defined as managers that historically generated alpha above a threshold as determined by GCM Grosvenor in its sole discretion.

Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion. Past performance is not necessarily indicative of future results. No assurance can be given that any
investment will achieve its objectives or avoid losses.
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MANAGER SELECTION IS CRITICAL

HIGH DISPERSION BETWEEN TOP & BOTTOM PERFORMING FUNDS ACROSS STRATEGIES

Trailing 3-year performance of GCM Grosvenor defined strategy peer groups (January 2020 — December 2022) . QR
30% B Tor quarTILE
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= BOTTOM QUARTILE
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o 14.0% ¢
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10.0% 11.0%
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Generalist Equity Fundamental Credit Macro Strategies Relative Value Quantitative Strategies

Data source: GCM Grosvenor. Strategy peer groups consist of all funds tracked by GCM Grosvenor with available returns for the period 12/31/2019 - 12/31/2022; strategy classification is determined on a
discretionary basis by GCM Grosvenor's Absolute Return Strategies Research Department. Additional information is available upon request. Updated annually.

Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion. Past performance is not necessarily indicative of future results. No assurance can be given that any
investment will achieve its objectives or avoid losses.
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OPPORTUNITIES IN MULTI-PM INVESTING
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COMPETITIVE ADVANTAGES OF MULTI-PM PLATFORMS

Enhanced
Access to Niche Transparency Active Risk
Specialist PMs & Analytics Management

£

<

Capital Control of
Efficiency the Assets

No assurance can be given that any investment will achieve its objectives or avoid losses. Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion.
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INVESTORS HAVE OBSERVED THESE ADVANTAGES AND
HAVE ACCELERATED CAPITAL FLOWS TO MULTI-PM FUNDS

MULTI-MANAGER FUNDS

$ billions (2010 — 2022)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

REMAINDER OF HEDGE FUND INDUSTRY

$ trillions (2010 — 2022)

2017 — 2022 .
. 0,
2010 - 2017 CAGR: 2.6%
AGR: 7.8% $3.4 $38 $3.5
(03 . o 528 2.9 $3.1 $3.0 $3.2

$2.5
$1.8 $1.9 $2.1

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Data source: Goldman Sachs. Data as of November 2022.
No assurance can be given that any investment will achieve its objectives or avoid losses. Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion.
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AN IDEAL APPROACH TO EQUITY LONG/SHORT INVESTING

STRUCTURE A
PLATFORM APPROACH

» Scaled access to alpha

» Sophisticated portfolio
construction and robust
infrastructure

Q < £

IDENTIFY SOURCES FILL THE
OF ALPHA MARKETPLACE GAP
» Peer ranking process » Diversified alpha streams
» Smaller portfolio managers + Complement existing

as top sources of alpha multi-manager platforms

We believe GCM Grosvenor is one of the few organizations in our industry that can

identify and efficiently deliver significant alpha from long/short PMs at scale.

No assurance can be given that any investment will achieve its objectives or avoid losses. Past performance is not necessarily indicative of future results. Unless apparent from context, all
statements herein represent GCM Grosvenor’s opinion.
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ESG & IMPACT: AN EMERGING TREND
WITHIN HEDGE FUNDS?
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ESG & IMPACT HEDGE FUND MARKET IS GROWING

NEW ESG AND IMPACT HEDGE FUND LAUNCHES TRACKED BY GCM GROSVENOR
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Data source: GCM Grosvenor. Data as of Q2 2022.
No assurance can be given that any investment will achieve its objectives or avoid losses. Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion.
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ESG & IMPACT HEDGE FUND LANDSCAPE

GCM Grosvenor actively tracks 170+ hedge funds pursuing ESG and Impact objectives with an estimated
overall size of $130+ billion. These are mainly targeting environmental opportunities.

ASSETS UNDER MANAGEMENT ESG CLASSIFICATION
$ millions % of funds tracked by GCM Grosvenor
____________________________________ 1
. B PRE-LAUNCH 9% : Clean Energy NG 70% :
Il so-s250 5% L ____F Energy Efficiency & Infrastructure | ENEEEGG—— 2% |
. $250-$500 1% Sustainable Transport & Logistics [ NI 25%
. $500-81000 11% Pollution Control / Air [N 17%
' . $1000-$5000 15% Waste / Circular Economy [INNINENEGNEB 32%
Over $5000 2% Sustainable Agriculture, Forestry & Biodiversity [N 20%

Sustainable Real Estate [l 9%
Sustainable Water Management [NNEGEGE 29%
TRACK RECORD Carbon Pricing |l 11%
Sustainable Finance [l 5%
Diversity! |l 8%
.’ . 0 YEARS 1% Health & Nutriton [ 15%
- RAES 6% Education Il 5%
. 1TO3 YEARS 28% Affordable Housing [l 4% . ENVIRONMENTAL

BsrosveaRs 2%
Human Rights & Workforce Standards il 6%
‘ Bso0veEARs 6% B

Inclusive Finance | 2%

> 10 YEARS 17%
Active Engagement [ 12% . GOVERNANCE

1 Excludes GCM Grosvenor's Diversity and Inclusion vertical which is within another dedicated peer set
Data source: GCM Grosvenor. Data as of Q2 2022.
No assurance can be given that any investment will achieve its objectives or avoid losses. Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion.
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KEY OPPORTUNITIES FOR HEDGE FUNDS

Energy transition and the shift towards a low carbon economy is presenting multiple investable opportunities
for hedge funds across companies, sectors and instrument types.

CAPTURING
CROSS SECTOR ALPHA IN
SPECIALISTS PUBLIC
MARKETS
o o
INVESTMENT
o OPPORTUNITIES
IN HEDGE
FUNDS

LOW CARBON

ENVIRONMENTAL

COMMODITIES TRANSITION

WINNERS

No assurance can be given that any investment will achieve its objectives or avoid losses. Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion.
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MANAGER SELECTION IS CRITICAL IN THIS SPACE

RETURN PROFILE FOR PEER UNIVERSE OF ESG AND IMPACT FUNDS

« Emerging opportunity as 60% funds have a track record less than three years, and only 25% have a track greater than
five years.

* Top quartile funds have demonstrated an ability to generate positive returns and alpha through multi-time periods.

* The high dispersion between weak and strong performing ESG and Impact funds indicates that manager selection is critical.

ANNUALIZED RETURNS FOR UNIVERSE OF ESG & IMPACT FUNDS ALPHA FOR UNIVERSE OF ESG & IMPACT FUNDS' - 5 YEAR
15%
15% ’ | BES
10% 10% 2 YEAR
| BES
5% “ 5%
0% .
0%
-5%
-5%
-10%
-15% -10%
-20% -15%
First Quartile Second Quiartile Third Quatrtile First Quartile Second Quartile Third Quartile

1 Statistics vs. MSCI World Index

Data source: GCM Grosvenor. Data as of June 30, 2022.

No assurance can be given that any investment will achieve its objectives or avoid losses. Past performance is not necessarily indicative of future results. Unless apparent from context, all
statements herein represent GCM Grosvenor’s opinion.
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