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GIM Liquid Private Credit Q3 2023

[ INVESTMENT OBJECTIVE J [ KEY INFORMATION J
The strategy aims to generate returns in excess of 3-month USD libor” PORTFOLIO ADVISOR  Grovepaint Investment Management
+ 6% per annum over an investment cycle by investing in a broadly INCEPTION' 18 August 2015

diversified portfolio of U.S. senior secured corporate loans and related

o NAV PRICE (INCEPTION) 100
credit investments.

INCOME DISTRIBUTION  Accumulating

[ J TARGET RETURN  3-month USD libor” + 6% p.a.

LS AU oy LISTING LUXEMBOURG JOHANNESBURG
The portfolio invests in listed credit vehicles managed by leading ISIN CH1141737473 ZAE000315610
private credit managers. Underlying loans are typically floating rate, JSE CODE - GIMLPC
senior secured obligations of middle market U.S. corporates. The CURRENCY usD 7AR
strategy avoids duration risk. LIQUIDITY Daily (T+2) Daily (T + 3)
The manager aims to grow net asset value by compounding the yield MINIMUM SUBSCRIPTION? $150,000, $100 R1,000,000, R100
on the underlying securities in the portfolio in addition to acquiring MINIMUM TRADE SIZE 1 Unit = $100 1 Unit = R100
securities at a discount to intrinsic value.

FEE STRUCTURE
[ PERFORMANCE (USD) (NET OF FEES) ] [ ]

ADMINISTRATION FEE*  0.25% p.a.
5
gz — GIM LIQUID PRIVATE CREDIT ($) (L) (A)! PORTFOLIO ADVISOR FEE 0.60% p.a.

2:2 — 3-MONTH USD LIBOR + 6% PERFORMANCE INCENTIVE 8% subject to a High Water Mark
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The amounts shown below are the cumulative costs over a five year
hold period for three different investment outcomes. The figures
assume an investment of USD 10,000 equivalent. The figures are

08 estimates and may change in future.
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< e = = = e e s v ANNUAL COMPOUND RETURN GROSS (PA) 5% 10% 15%
MoIC? TOTAL COSTS (CUMULATIVE OVER 5YRS)  $692 $1,029 $1,432
ANNUALISED COMPOUND 1 3 5 SINCE SINCE IMPACT ON RETURN PER YEAR  1.16% 1.44% 1.67%
RETURN ($) (L)' YEAR YEAR YEAR INCEPTION
INCEPTION
GIM LIQUID PRIVATE CREDIT  20.14% 10.24%  9.27% 10.99% 233y Impact on return shows what |mpact thg total costs you pay will have
on the investment return assuming a linear return profile and a five
BBG U.S. HY CORP BOND INDEX  10.28%  1.76%  2.96* 442% 1.42x !
year hold period.
BBG IG AGG BOND INDEX ~ 0.64* -521%  0.10% 0.62% 1.05%
Inception: 18 Aug 2015 Source: Bloomberg, 30 September 2023
[ RISK PROFILE J
Past performance is not necessarily indicative of future performance v
and investors should be aware that they may not receive back some TEC LOW LOW-MEDIUM  MEDIUM  MEDIUM-HIGH HIGH

or all of the capital invested. _

TERM 1-3 YEAR 3"YEAR 3-5 YEAR 5-7 YEAR 7 YEAR
[ PORTFOLIO COMPOSITION ] A

The risk profile is based on the independent assessment of the Lead
{ cogggklﬂéndgr?[?me } [ E;;%%H;E } Manager* and is a guide to the level of risk of this product compared

— e to other products. It shows how likely it is that the product will lose
SRS ARl CORE LENDING money because of movements in the markets or because the Lead
Manager is unable to pay you.
SPECIALTY [RESS ) _
. If the currency of the country where you purchase this product differs

FINANCE

CASHE S from the currency of the un_derlying porﬁfolio, be aware of currency
Treasuries DK risk. The underlying portfolio return will be denominated in USD.

The return you will get will depend on the prevailing exchange rate

REAL ESTATE between the purchase currency and USD. This risk is not considered
OWL ROCK CAPITAL CORP LENDING . .
in the risk profile shown above.

@ Inception from launch of GIM Floating Rate Yield Opportunities 1 (quarterly lock-up vehicle) on 18 August 2015. GIM Liquid Private Credit compound annual
return net of fees. Net returns represent a blended rate earned by an investor rolling from quarterly lock-up vehicles into the GIM LPC certificate listed in Luxembourg
on 24 May 2022. “L” denotes past performance including the use of leverage. GIM has not used leverage since July 2019 and does not engage in short selling. ZAR
past performance assumes daily NAV is converted into ZAR at prevailing USDZAR FX rate. Past performance excludes illiquid and private market assets and is
presented for illustrative purposes only. Index returns are calculated on a Total Return basis. BBG US HY Corp Bond Index (Bloomberg Code: LBUSTRUU Index).
BBG IG Agg. Bond Index (Bloomberg Code: LF9S8TRUU Index). @ Multiple on Invested Capital (“MOIC”) @ Subject to selling and regulatory restrictions
@ UBS AG act as Lead Manager and charge an annual administration and Issuer Fee of 0.25% p.a. @ Grovepoint Investment Management LLP (“GIM”) act as
Reference Portfolio Advisor and charge a Portfolio Advisor Fee and a Performance Incentive Fee subject to a High-Water Mark equal to the highest ever NAV Price.
O Source: UBS AG Key Information Document, 24 May 2022. @ As of 30 June 2023 LIBOR has been replaced by the Secured Overnight Financing Rate (SOFR).

° Grovepoint Investment M LLP is authorised and regulated by the UK’s Financial Conduct Authority (FCA # 784697) and is registered with
the U.S. Securities and Exchange Commission as an Exempt Reporting Adviser.
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GROVEPOINT INVESTMENT MANAGEMENT
Notice to recipients

This document (the “Document”) is confidential and prepared solely for your
general information only. Potential investors should be aware that the rules
made under the UK Financial Services Markets Act 2000, including access to
the Financial Services Compensation Scheme do not apply. This Document
is only directed at Professional Clients or Eligible Counterparties. This
Document has been furnished to you solely for your information and should
not be considered as an offer, or a solicitation of an offer, to buy or sell any
securities or related financial instruments. This information does not explicitly
or implicitly recommend an investment strategy or make a particular investment
recommendation, nor does it express an opinion as to the present or future value
or price of any financial instruments.

The information and opinions expressed in this Document have been compiled
from sources believed to be reliable, but neither Grovepoint Investment
Management (“Grovepoint” or “GIM"), nor any of its affiliates, directors, partners,
officers, or employees accepts liability for any loss arising from the use thereof,
or makes any representation as to its accuracy, suitability or completeness.
Any opinions, information, forecasts or estimates contained in this Document
constitute a judgment as at the date of this presentation by Grovepoint and do
not necessarily reflect the views of Grovepoint, its subsidiaries or affiliates and
are subject to change. There can be no assurance that future results or events
will be consistent with any such opinions, forecasts or estimates. Grovepoint,
and any company or individual connected to it, including its directors and
employees, may to the extent permitted by law, have a position or interest, in any
investment or service recommended in this Document. Grovepoint may, to the
extent permitted by law, act upon, or use the information or opinions presented
herein, or research or analysis on which they are based before the material is
published.

Past performance should not be taken as an indication or guarantee of future
performance, and no representation or warranty, express or implied is made
regarding future performance. GIM is not agreeing to, nor required to update
research commentary and data. Therefore, information may not reflect events
occurring after the date of publication. The value of any securities or financial
instruments mentioned in this Document can fall as well as rise. Foreign currency
denominated securities and financial instruments are subject to fluctuations in
exchange rates that may have a positive or adverse effect on the value, price
or income of such securities or financial instruments. Certain transactions,
including those involving futures and options, can give rise to substantial risk
and are not suitable for all investors.

This Document does not have regard to the specific investment objectives,
financial circumstances or particular needs of any recipient and it should not be
regarded as a substitute for the exercise of investors' own judgment. Investors
should seek financial advice regarding the appropriateness or otherwise of
investing in any securities or investment strategies discussed or recommended
in this presentation. Not all instruments are suitable for all investors and
trading in these instruments is considered risky. Certain securities may involve
a high degree of risk and may be highly volatile in response to interest rates and
other market conditions. Target returns are not guaranteed. Potential investors
should be aware that investments in emerging markets,

hedge funds, derivatives, commodity funds, private credit and private equity
funds involve an above average degree of risk. In respect of hedge funds, it may
be difficult to redeem shares within a reasonable timeframe or to obtain reliable
information about the value of the shares or the extent of the risks to which they
are exposed. Investment in private credit and private equity funds should be
considered illiquid and typically have a locked-in investment period of up to 10
years with no redemption rights until the end of that period.

This Document also contains projections with respect to general GDP growth,
unemployment rates, loan yields, consumer spending, industrial production,
actual disposition dates of investments, the timing and amount of distributions
from and general performance of the current investments (the “Projections”).
The Projections have been prepared and are set out for illustrative purposes only,
and do not constitute a forecast. They have been prepared based on Grovepoint's
current view in relation to future events and financial performance of the
investments and various estimations and assumptions made by Grovepoint,
including estimations and assumptions about events that have not occurred,
any of which may prove to be incorrect. While the Projections are based on
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assumptions that Grovepoint believes are reasonable under the circumstances,
they are subject to uncertainties, changes (including changes in economic,
operational, political, legal, and other circumstances) and other risks, including,
but not limited to, broad trends in business and finance, and other legislation
affecting the investments, monetary and fiscal policies, interest rates, inflation,
market conditions, all of which are beyond Grovepoint's control and any of
which may cause the relevant actual, financial and other results to be materially
different from the results expressed or implied by the Projections. No assurance,
representation or warranty is made by any person that any of the Projections will
be achieved and no recipient should rely on the Projections. None of Grovepoint
or any of its affiliates, directors, officers, employees, partners, shareholders,
advisers or agents makes any assurance, representation or warranty as to the
accuracy of the Projections. Nothing contained in this Document may be relied
upon as a guarantee, promise or forecast or a representation as to the future.
Grovepoint undertakes no obligation to update the Projections or any of the
information contained in this Document.

The investments referred to in this Document may not be eligible for sale in all
jurisdictions or to certain categories of investors. GIM does not provide tax or
legal advice and this Document does not take into account any possible tax or
legal consequences of making the investments. Investors should consult their
own independent tax or legal advisors before making a decision to proceed.

The circulation of the information contained within this Document may be
restricted in some jurisdictions. It is the responsibility of the individual to comply
with any such jurisdictional restrictions. This Document may not be reproduced
in whole, or in part or otherwise, without the consent of GIM. You should not,
without our prior written consent, refer to or use Grovepoint's name or that of
any of its affiliates, officers, employees or agents, or this Document for any other
purpose, disclose them or refer to them in any other document, or make them
available or communicate them to any other party. No other party is entitled
to rely on this Document for any purpose whatsoever and thus we accept no
liability to any other party who is shown or gains access to this Document.
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