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Welcome to the 215t Commonfund Forum

Any opinions, assumptions, assessments, statements or the like in this presentation (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 Commonfund, 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 Commonfund’s control. Future evidence and actual results 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. Commonfund undertakes no responsibility or obligation to revise or update such Statements. Statements expressed herein may not be shared by all personnel of
Commonfund.
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What to Expect Over Next Two Days

Our Agenda
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1969 Look Back
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1969 Look Back | A Leap Forward

Ford Foundation Seminal Publications

The Educational Endowment Series

ATION

William L. Cary and Craig B. Bright




How much longer will the bull market continue?

Source : 2019 Commonfund Forum Registration Survey

March 24, 2019

It's already over
15%
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more
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What could cause the bull market to come to an end?

Higher interest rates [ 1|57,

Reduction in Fed balance sheet
Inflation spike

Trade wars

Weakening consumer

BREXIT

Growing U.S. deficit
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Read My Lips: “No Rate Hikes for 2019”
m Probability of Rate Cut 48T
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Source: Bloomberg
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Low Rates? How About Negative Rates?

Percent

L e —US Treasury Yield Curve —German Sovereign Yield Curve
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Quantitative Easing | The Growth of the Fed’s Balance Sheet

Trillions US$
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5 quadrupled its
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$1 from 2007 to 2014
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* As of March 2019
Source: Federal Reserve System
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Inflation has been tame for a long time. . .
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Source: Bloomberg
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72 Months and Counting, U.S. Job Machine Keeps Cranking

Millions of Jolbs
25

Change in nonfarm payroll since the start of eachrece 1990
20

15

2007/
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5 1969

Jobs Gained
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-10

A | | | | | | | | | | |
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The U.S. has recovered the more than eight million jobs it shed during the downturn-and then some. Through 2018, some sectors continued ta yearslong streak of job growth.
Source: NYT, January 5-6, 2019
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2018 Timeline of U.S. and China Trade War Actions
Potential Impact of Tariffs

Uu.S. GDP
-30

basis points

China GDP
-80 to -100

basis points

+ 20 basis points to intflation
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Amazon | Changing the Way We Shop

mAmazon Prime Members  ®Household Percentage 100 miammors
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Source: eMarketer, Jan 2018 and March 2019
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Brexit in a Nutshell

» 44% of UK exporis go to The EU
» Only 6% of EU exports go the UK

Source: Minneapolis Star Tribune
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Yes, Our Deficit is Growing Again—DBut, It’s Been Worse

-$779

Annual U.S. Deficit | Debt to GDP is at 104%

1,412

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Source: Bloomberg
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Speaking of Deticits ... Which Country Has the Largest Debt Burden?
Debt to GDP

267%
236%

181%

131%

879 104%

65%

Germany The UK  France United Italy  Greece Japan  China
States

Source: Bloomberg

March 24, 2019 2019 Commonfund Forum Welcome 17



What’s Our View?

March 24, 2019
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Which is Why We Rely on the Consistent Power of Diversification

Annual returns ranked in order of performance (best to worst)

Numbers in percent 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Venture?
Private Real Estate
U.S. Fixed Income

Hedge Funds

U.S. Equities

Developed (ex U.S.) Equities

Public Real Estate

Emerging Market Equities

1. For calendar year 2018 performance is as of September 30. 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 Conservative Index; Private Real Estate = NCREIF ODCE Index; Public Real Estate = NAREIT Equity REITs Index; Energy = S&P Energy Index.
Source: Bloomberg, HFRI, NAREIT and NCREIF.
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Speaking of Power and Consistency, tonight we turn to a Four Star General!
Our Keynote Speaker

General Barry McCaffrey

USA (Ret.) National Security Analyst for NBC News
« 32 years United States Army

Four-star general

3 Purple Hearts

2 Distinguished Service Crosses
2 Silver Stars

Director of the White House Office of National Drug Control Policy
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Commonfund Important Notes

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 conftrol. 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.
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