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CONTINUED DRAWDOWN AMONG RISK ASSETS

As interest rates move higher across the globe, asset prices continued to come under pressure during a
volatile quarter, extending year-to-date (“YTD”) losses in both equity and credit benchmarks.
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Data source: Bloomberg Finance L.P. Data as of September 30, 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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QUANTITATIVE TIGHTENING & TERMINAL RATES

The Federal Reserve (“Fed”) is leading major global central banks in a historic rate hiking cycle to tamp
down inflation, driving increasing uncertainty with respect to the path of economic activity and interest rates.

INFLATION REMAINS BENCHMARK YIELDS HAVE TERMINAL RATE EXPECTATIONS
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Data source: Bloomberg Finance L.P. Data as of September 30, 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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ELEVATED VOLATILITY

Rising interest rates and higher commaodity prices are creating pressures in financial markets and leading to
elevated trading volatility across a range of major asset classes.

CURRENCY VOLATILITY
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Data source: Bloomberg Finance L.P. Data as of September 30, 2022.

FIXED INCOME VOLATILITY
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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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WIDESPREAD DRAWDOWNS

Within equity markets, while benchmarks have declined 20-30% or more, there has been an even more
significant correction in many underlying stocks. At quarter end, the majority of stocks listed on the NASDAQ
exchange are down in excess of 50% from their highs.

EQUITIES ARE IN A DEEPENING
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Data source: Bloomberg Finance L.P. Data as of September 30, 2022.
Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion.

investment will achieve its objectives or avoid losses.

VERY FEW STOCKS REMAIN
UNSCATHED
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AND A GROWING NUMBER OF
STOCKS ARE DOWN SHARPLY
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Past performance is not necessarily indicative of future results. No assurance can be given that any
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EQUITY MARKET HEADWINDS

Despite the sizeable market declines YTD, concerns remain that losses could extend further if higher costs
dent corporate profitability or if an economic recession negatively impacts earnings.

CEO CONFIDENCE DECLINING LABOR COSTS ARE RISING GROWING RISK OF RECESSION
CEO Confidence Index, CEO confidence in the Bureau of Labor Statistics U.S. non-farm labor U.S. Recession Probability Forecast (next 12
economy 1 year from survey date costs, year-on-year percent change! months) based on median of Bloomberg
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1 Data as of June 30, 2022.

Data source: Bloomberg Finance L.P. All data as of September 30, 2022, unless otherwise noted.

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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EQUITY MARKET TAILWINDS

There are also reasons to be more optimistic towards markets. Multiples have come down and are at their
most attractive levels in years, and with highly bearish investor sentiment, downside scenarios appear closer
to being already “priced in.”
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Data source: Bloomberg Finance L.P. Data as of September 30, 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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RISING BORROWING COSTS

Within credit markets, rising borrowing costs are beginning to drive pressure. Available yields are at their
highest levels in years, spreads are beginning to widen, and new issuance has declined.

DECLINE IN ISSUANCE SPREADS ARE WIDENING BORROWING COSTS ARE HIGH
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Data sources: Bloomberg Finance L.P., Dealogic, and Goldman Sachs Investment Research Data as of September 30, 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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DISTRESS NOT YET EVIDENT

Despite the more challenging macro environment, there has been little outright distress. Bankruptcies and

restructurings have been low, though they are likely to rise the longer borrowing costs remain elevated,
particularly if a recessionary environment emerges.

FEW BANKRUPTCIES AT THIS STAGE IN THE CYCLE

Bloomberg Corporate Bankruptcy Index: Corporate bankruptcies as a percentage of the median level between 2000-2012
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Data source: Bloomberg Finance L.P. Data as of September 30, 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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MAJOR CURRENCY & COMMODITY MOVES

Geopolitical conflict and uncertainty has triggered a flight to safety, propelling the U.S. dollar to its highest
levels in years, while energy prices (particularly in Europe) remain elevated.

STRONG DOLLAR EXPENSIVE OIL VERY EXPENSIVE NATURAL GAS
U.S. Dollar Index (DXY), 2000-2022 Brent Crude Qil $/barrel (“bbl”), 2000-2022 Netherlands Title Transfer Facility (“TTF”)
Natural Gas 1-month forward, 2007-2022
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Data source: Bloomberg Finance L.P. Data as of September 30, 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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ENERGY IMPORTERS FACE TRADE PRESSURES

A combination of factors including rising interest rates and elevated commodities pricing has pushed both
Japan and the European Union into current account deficits and created depreciation pressure on their

currencies.

TRADE DEFICIT IN JAPAN TRADE DEFICIT IN THE EUROZONE CURRENCIES ARE DEPRECIATING
Japan monthly trade deficit in billions of yen Eurozone trade deficit in millions of euro* EUR and JPY exchange rates, 2000-20222
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1 Data as of August 31, 2022.
2 “LHS’ refers to left-hand-side, and “RHS” refers to right-hand-side.
Data source: Bloomberg Finance L.P. All data as of September 30, 2022, unless otherwise noted.
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.
GCM GROSVENOR | 11



RECOVERY FOLLOWING DOWN PERIODS

Historically, hedge funds have limited losses during market drawdowns and generated favorable returns and
alpha in the subsequent recovery periods.

EARLY 2000'S CORPORATE CRISIS

September 2001 — September 2003
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1 Trough drawdown date occurs for hedge funds in February 2009 and for equities in March 2009.
2 Cumulative alpha of the HFRI Fund Weighted Composite Index compared with the S&P 500 using Jensen'’s alpha, a risk-adjusted performance metric used to determine the atypical return of securities over

the theoretical expected return.

COVID-19 PANDEMIC

March 2020 — March 2022
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Data source: Bloomberg Finance L.P. Hedge funds are represented by the HFRI Fund Weighed Composite Index, and equities are represented by the S&P 500 Index.
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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Q3 2022 ARS MARKET THEMES: CREDIT

U.S. AND GLOBAL IG CREDIT WERE NEGATIVE

Cumulative total return, December 31, 2021 to September 30, 2022
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OVERALL STRUCTURED CREDIT WAS NEGATIVE

Cumulative total return, December 31, 2021 to September 30, 2022
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Data source: Bloomberg Finance L.P.
Past performance is not necessarily indicative of future results.

EMERGING MARKET BOND WAS NEGATIVE

Cumulative total return, December 31, 2021 to September 30, 2022
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U.S. HIGH YIELD BOND MARKET WAS NEGATIVE
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5%

0%

Q3: -0.4%
-5% YTD:+=13:5%
-10%
15% = Credit Suisse High Yield Index
- 1]

Dec-31 Feb-28 Apr-30 Jun-30 Aug-31

GCM GROSVENOR | 14



Q3 2022 ARS MARKET THEMES: EQUITY

U.S., EUROPE, AND ASIA INDICES WERE NEGATIVE EQUITY MARKET IMPLIED VOLATILITY INCREASED

Cumulative total return, December 31, 2021 to September 30, 2022 Daily data, December 31, 2021 to September 30, 2022

10% Q3 -43% 40 = 9730:
YTD: -18.6% 35 : 31.6

Lo Q3: -4.9% 30

. 0
NG 23.9% os

1009 - — — —
10% AVERAGE LEVEL}25.6
20%  ===S&P 500 Index 20 W
e STOXX Europe 600 Index Q3: -11.0% N 15 CBOE Voiaitv iid ~
30y  ——MSCI AC Asia Pacific Index YTD: -26.2% 0 —— LI 23R
Dec-31 Feb-28 Apr-30 Jun-30 Aug-31 Dec-31 Feb-28 Apr-30 Jun-30 Aug-31
MOST S&P 500 SECTORS WERE NEGATIVE OVERALL NEGATIVE EQUITY MARKET BREADTH
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Data source: Bloomberg Finance L.P.
Past performance is not necessarily indicative of future results.
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Q3 2022 ARS MARKET THEMES: MACROECONOMIC

COMMODITY MARKET PERFORMANCE WAS NEGATIVE NATURAL GAS PRICES ROSE, AND OIL PRICES FELL

Cumulative total return, December 31, 2021 to September 30, 2022 Cumulative total return, December 31, 2021 to September 30, 2022
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Data source: Bloomberg Finance L.P.
Past performance is not necessarily indicative of future results.
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ENDNOTES

10-year U.S. Treasury Note! - The 10-year Treasury note is a debt obligation issued by the United States government with a maturity of 10 years upon initial issuance. A 10-year Treasury note
pays interest at a fixed rate once every six months and pays the face value to the holder at maturity. The U.S. government partially funds itself by issuing 10-year Treasury notes.

Aggregate USD High Yield High Yield Issuance? - The S&P U.S. Dollar Global High Yield Corporate Bond Index (USD HY Issuance) seeks to track the performance of U.S. dollar-
denominated, high-yield corporate debt publicly issued in the U.S. domestic and Eurobond markets.

AAIl Investor Sentiment Survey? - The AAll Sentiment Survey offers insight into the opinions of individual investors by asking them their thoughts on where the market is heading in the next
six months and has been doing so since 1987.

Benchmark U.S. Government Debt Yield* - A government debt/bond is issued by a national government and is denominated in the country’s own currency. Bonds issued by national
governments in foreign currencies are normally referred to as sovereign bonds. The yield required by investors to loan funds to governments reflects inflation expectations and the likelihood that
the debt will be repaid.

Bloomberg Commaodity Index? - The Bloomberg Commaodity Index is composed of futures contracts and reflects the returns on a fully collateralized investment in the Bloomberg Commodity
Index (BCOM). This combines the returns of the BCOM with the returns on cash collateral invested in 3-month U.S. Treasury Bills. BCOM U.S. calculated on an excess return basis and reflect
commodity futures price movements. The index rebalances annually weighted 2/3 by trading volume and 1/3 by world production and weight-caps are applied at the commodity, sector, and
group level for diversification. Roll period typically occurs from 6th-10th business day based on the roll schedule.

Bloomberg Corporate Bankruptcy Index?! - The Bloomberg Corporate Bankruptcy Index measures both the occurrence and severity of current and recent US bankruptcy activity for
corporations with at least $50 million in reported liabilities. The index is a barometer of bankruptcy activity that equally considers the number of bankruptcies and the US dollar amount of
liabilities relative to their 2000 to 2012 medians which are set at 100. Each known bankruptcy observation is discounted daily from a full weighting to zero over the following year.

Bloomberg Global Aggregate Bond Index! - The Bloomberg Global Aggregate Bond Index is a flagship measure of a global investment grade debt from twenty-four local currency markets.
This multi-currency benchmark includes treasury, government-related, corporate and securitized fixed-rate bonds from both developed and emerging markets issuers.

Bloomberg Global Aggregate Securitized Index! - This Securitized Index tracks securitized bonds from Bloomberg Global Aggregate Bond Index.

Bloomberg U.S. Aggregate Bond Index* - The Bloomberg U.S. Aggregate Bond Index is a broad-based flagship benchmark that measures the investment grade, U.S. dollar-denominated,
fixed-rate taxable bond market. The index includes Treasuries, government-related and corporate securities, MBS, ABS, and CMBS (agency and non-agency).

Bloomberg U.S. Aggregate Securitized Index?! - The Bloomberg U.S. Securitized Index is a composite of asset-backed securities, collateralized mortgage-backed securities (ERISA-eligible)
and fixed rate mortgage-backed securities.

Bloomberg U.S. Corporate High Yield Bond Index?! - The Bloomberg U.S. Corporate High Yield Index is an unmanaged, U.S. dollar— denominated, nonconvertible, non-investment-grade
debt index. The index consists of domestic and corporate bonds rated Ba and below with a minimum outstanding amount of $150 million.

Bloomberg WTI Crude Oil Subindex! - Formerly known as Dow Jones-UBS WTI Crude Oil Subindex Total Return (DJUBCLTR), the index is a single commodity subindex of the Bloomberg
Cl composed of futures contracts on crude oil. It reflects the return of underlying commodity futures price movements only and is quoted in USD.

Brent Crude Oil Active Futures Contract?! - A global benchmark for navigating crude oil markets. Ice Brent Futures is a deliverable contract based on EFP delivery with an option to cash
settle.

Data sources: (1) Bloomberg Finance L.P., (2) S&P Global, (3) American Association of Individual Investors (AAll), (4) Trading Economics, (5) Morgan Stanley, (6) Credit Suisse, (7) MSCI, (8) ICE, and (9)
Fidelity. Indices are unmanaged, may include the reinvestment of dividends, do not reflect the impact of management fees or performance fees and may not be available for direct investment.
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ENDNOTES

Bureau of Labor Statistics U.S. Non-Farm Labor Costs? - This concept tracks the growth in employee compensation relative to real output. Unit labor costs are generally calculated by
dividing total labor compensation by real gross domestic product.

CEO Confidence Index? - Chief Executive surveys CEOs each month to compile their CEO Confidence Index data. The CEO Confidence Index value is a rating from 1 to 10 of CEOs'
expectations for overall business conditions. As such, it captures an accurate assessment of how confident CEOs are in the economy and prospects for business over the coming year.

Chicago Board Options Exchange Volatility Index (“VIX”)! - The VIX is a financial benchmark designed to be an up-to-the-minute market estimate of the expected volatility of the S&P 500
Index and is calculated by using the midpoint of real-time S&P 500 Index option bid/ask quotes.

Consumer Price Index (CPI)® - Examines the weighted average of prices of a basket of consumer goods and services.

Credit Suisse High Yield Index® - The Credit Suisse High Yield Index (USHY) is a market cap weighted benchmark index designed to mirror the investable universe of the U.S.-denominated
high yield debt market. The index aims to capture the liquid universe of high yield debt denominated in U.S. Dollars and issued by the most actively traded names in U.S. credit market.

Dollar Index Spot Current (DXY) Index! - The U.S. Dollar Index (USDX) indicates the general international value of the USD. The USDX does this by averaging the exchange rates between
the USD and major world currencies. The ICE U.S. computes this by using the rates supplied by some 500 banks.

Euro-Dollar One-Month Implied Volatility (“EURUSDV1M BGN Currency”)! - EURUSDV1M BGN Currency is the Euro-Dollar one-month implied volatility. Implied volatility is a measure of
the market expected future volatility of a currency exchange rate from now until the maturity date. The future volatility is the single undeterminable variable in the common Black Scholes option
pricing model.

HFRI Fund Weighted Composite Index? - The HFRI Fund Weighted Composite Index includes more than 2,000 constituent domestic and offshore funds (no funds of funds are included).
Funds must have AUM of $50 million and have been actively trading for 12 months.

ICE BofAML Option Volatility Estimate Index (MOVE)® - The ICE Bank of America Merrill Lynch (BofAML) Option Volatility Estimate Index (MOVE) is a yield curve-weighted index of the
normalized implied volatility on one-month treasury options.

JP Morgan Emerging Markets Bond Index Global* - The JP Morgan Emerging Market Bond Index (EMBI) are a set of three bond indices to track bonds in emerging markets operated by JP
Morgan. The indices are the Emerging Markets Bond Index Plus, the Emerging Markets Bond Index Global and the Emerging Markets Bond Global Diversified Index.

Morgan Stanley Terminal Rate Expectations® - Terminal rate is the expected end point for rate hikes. This index is Morgan Stanleys expectation of those rate hikes.

MSCI AC Asia Pacific Index” - The MSCI AC Asia Pacific Index captures large and mid cap representation across 5 Developed Markets countries and Emerging Markets countries in the Asia
Pacific region (Developed Markets countries in the index include: Australia, Hong Kong, Japan, New Zealand and Singapore. Emerging Markets countries include: China, India, Indonesia,
Korea, Malaysia, Pakistan, the Philippines, Taiwan and Thailand). With 1,542 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country.
Calculated based on the price changes and reinvested dividends.

MSCI World Index” - The MSCI world index is a broad global equity index that represents large and mid-cap equity performance across 23 developed markets countries. It covers
approximately 85% of the free float-adjusted market capitalization in each country.

Natural Gas, Active Futures Contract — NYMEX! - The NYMEX, or New York Mercantile Exchange, is an organized market where tradable commodities—such as contracts on natural gas—
are bought and sold. The NYMEX is the world’s largest exchange for energy products. It handles billions of dollars in commaodities each year and helps form the basis for the prices paid for
these commodities. When it comes to natural gas (and other commaodities, too), the NYMEX trades futures contracts. These legally binding agreements ensure that the parties involved buy or
sell at an agreed-upon price at a specified time in the future.

Data sources: (1) Bloomberg Finance L.P., (2) S&P Global, (3) American Association of Individual Investors (AAll), (4) Trading Economics, (5) Morgan Stanley, (6) Credit Suisse, (7) MSCI, (8) ICE, and (9)
Fidelity. Indices are unmanaged, may include the reinvestment of dividends, do not reflect the impact of management fees or performance fees and may not be available for direct investment.
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ENDNOTES

Netherlands Title Transfer Facility (“TTF”) Natural Gas Futures® - Also known as the Dutch TTF Gas Futures, Netherlands Title Transfer Facility (“TTF”) Natural Gas contracts are for
physical delivery through the transfer of rights in respect of Natural Gas at the Title Transfer Facility (TTF) Virtual Trading Point, operated by Gasunie Transport Services (GTS), the transmission
system operator in the Netherlands.

NASDAQ?!- The NASDAQ-100 Index (“NASDAQ”) is a modified capitalization-weighted index that includes 100 of the largest domestic and international non-financial securities listed on The
Nasdag Stock Market.

S&P 500 GICS Sectors Indices® - The S&P 500's Global Industry Classification Standard (GICS) framework is comprised of 11 sectors, 24 industry groups, 68 industries, and 157
subindustries. These breakouts now reflect our current economy.

S&P 500 Index! - The S&P 500 Index is a capitalization-weighted index designed to measure the performance of the U.S. economy through changes in the market value of stocks representing
major industries. Shares rebalanced quarterly. Constituent changes made as needed. Total returns reported.

STOXX Europe 600 Index! - The STOXX Europe 600 Index is derived from the STOXX Europe Total Market Index and is a subset of the STOXX Global 1800 Index. With a fixed number of
600 companies, the STOXX Europe 600 Index represents large, mid and small capitalization companies across 17 countries of the European region. Calculated based on the price changes
and reinvested dividends.

U.S. Recession Probability Forecast! - Displays the median forecasted probability of recession.

Data sources: (1) Bloomberg Finance L.P., (2) S&P Global, (3) American Association of Individual Investors (AAll), (4) Trading Economics, (5) Morgan Stanley, (6) Credit Suisse, (7) MSCI, (8) ICE, and (9)
Fidelity. Indices are unmanaged, may include the reinvestment of dividends, do not reflect the impact of management fees or performance fees and may not be available for direct investment.
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Notes and Disclosures

Bloomberg Finance L.P.

Credit Suisse.

Preqin.

HFR, Inc. wvw.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 2022. 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 2022. 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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Notes and Disclosures

Grosvenor Capital Management, L.P. (‘GCMLP”) serves as investment adviser of Hedge Fund Guided Portfolio Solution (the “Fund”). The Fund invests substantially all of its assets
in investment funds (“Investment Funds”) managed by third-party investment management firms (“Investment Managers”). GCMLP, together with its affiliates comprise GCM
Grosvenor (NASDAQ: GCMG). GCM Grosvenor is a global alternative asset management solutions provider across private equity, infrastructure, real estate, credit, and absolute
return investment strategies.

This presentation is general in nature and does not take into account any investor’s particular circumstances. Receipt of this presentation should not be considered a
recommendation with respect to the purchase, sale, holding or management of securities or other assets. This presentation is neither an offer to sell, nor a solicitation of an offer to
buy shares of the Fund (“Shares”) or interests in any Investment Fund in which the Fund invests. An offer to sell, or a solicitation of an offer to buy, Shares of the Fund, if made, must
be preceded or accompanied by the Fund’s current Prospectus (which, among other things, discusses certain risks and other special considerations associated with an investment in
the Fund). Before investing in the Fund, you should carefully review the Fund’s current Prospectus. Each prospective investor should consult its own attorney, business advisor and
tax advisor as legal, business, tax and related matters concerning an investment in the Fund.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS, AND THE PERFORMANCE OF THE FUND COULD BE VOLATILE. AN INVESTMENT IN
THE FUND IS SPECULATIVE AND INVOLVES SUBSTANTIAL RISK (INCLUDING THE POSSIBLE LOSS OF THE ENTIRE AMOUNT INVESTED). NO ASSURANCE CAN BE
GIVEN THAT THE FUND WILL ACHIEVE ITS OBJECTIVES OR AVOID SIGNIFICANT LOSSES.

This presentation may not include the most recent month of performance data of the Fund; such performance, if omitted, is available upon request. Interpretation of the performance
statistics (including statistical methods), if used, is subject to certain inherent limitations.

YOU SHOULD NOT INVEST IN THE FUND UNLESS YOU HAVE NO NEED FOR LIQUIDITY WITH RESPECT TO SUCH INVESTMENT, YOU ARE FULLY ABLE TO BEAR THE
FINANCIAL RISKS OF SUCH INVESTMENT FOR AN INDEFINITE PERIOD OF TIME AND YOU ARE FULLY ABLE TO SUSTAIN THE POSSIBLE LOSS OF THE ENTIRE
INVESTMENT. YOU SHOULD CONSIDER AN INVESTMENT IN THE FUND AS A LONG-TERM INVESTMENT THAT IS APPROPRIATE ONLY FOR A LIMITED PORTION OF
YOUR OVERALL PORTFOLIO.

In reviewing the performance of the Fund or any Investment Fund, you should not consider any index shown to be a performance benchmark. Such indices are provided solely as an
indication of the performance of various capital markets in general. Except as expressly otherwise provided, the figures for each index are presented in U.S. dollars. Index figures may
include “estimated” figures in circumstances where “final” figures are not yet available.

Set forth below are general categories of risks that apply to investing in the Fund. The risks that apply to investing in the Fund are described in greater detail in the Fund’s current
Prospectus.

Market Risks — the risks that economic and market conditions and factors may materially adversely affect the value of the Fund’s investments.

Illiquidity Risks — the risks arising from the fact that Shares are not traded on any securities exchange or other market and are subject to substantial restrictions on transfer; although
the Fund may offer to repurchase Shares from time to time, a shareholder may not be able to liquidate its Shares of the Fund for an extended period of time.

Strategy Risks — the risks associated with the possible failure of GCMLP’s asset allocation methodology, investment strategies, or techniques used by GCMLP (as defined below) or
an Investment Manager.

Manager Risks — the risks associated with the Fund’s investments with Investment Managers.
Structural and Operational Risks — the risks arising from the organizational structure and operative terms of the Fund and the Investment Funds.
Cybersecurity Risks — technology used by the Fund and by its service providers could be compromised by unauthorized third parties.

Foreign Investment Risks — the risks of investing in non-U.S. investment products and non-U.S. Dollar currencies.
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Notes and Disclosures (continued)

Leverage Risks — the risks of using leverage, which magnifies the volatility of changes in the value of an investment, including losses.
Valuation Risks — the risks relating to GCMLP’s reliance on Investment Managers to accurately value the financial instruments in the Investment Funds they manage.
Institutional Risks — the risks that the Fund could incur losses due to failures of counterparties and other financial institutions.

Regulatory Risks — the risks associated with investing both in unregulated entities and in unregistered offerings of securities. Investment Funds generally will not be registered as
investment companies under the Investment Company Act of 1940 (“1940 Act”). Therefore, the Fund, as a direct or indirect investor in Investment Funds, will not have the benefit of
the protections afforded by the 1940 Act to investors in registered investment companies.

Tax Risks — the tax risks and special tax considerations arising from the operation of and investment in pooled investment vehicles such as the Fund and the Investment Funds.

GCMLP and its affiliates have not independently verified third-party information included in this presentation and make no representation or warranty as to its accuracy or
completeness. The information and opinions expressed are as of the date set forth therein and may not be updated to reflect new information.

Assets under management include all subscriptions to, and are reduced by all redemptions from, the Fund in conjunction with the close of business as of the date indicated. GCMLP
classifies Investment Funds as pursuing particular “strategies” or “sub-strategies” (collectively, “strategies”) using its reasonable discretion; GCMLP may classify an Investment Fund
in a certain strategy even though it may not invest all of its assets in such strategy. If returns of a particular strategy or Investment Fund are presented, such returns are presented net
of any fees and expenses charged by the relevant Investment Fund(s), but do not reflect the fees and expenses charged by the Fund to its investors/participants.

This presentation may contain exposure information that GCMLP has estimated on a “look through” basis based upon: (i) the most recent, but not necessarily current, exposure
information provided by Investment Managers, or (ii) a GCMLP estimate, which is inherently imprecise. GCMLP employs certain conventions and methodologies in providing this
presentation that may differ from those used by other investment managers. This presentation does not make any recommendations regarding specific securities, investment
strategies, industries or sectors. Risk management, diversification and due diligence processes seek to mitigate, but cannot eliminate risk, nor do they imply low risk. To the extent
this presentation contains “forward-looking” statements, including within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities
Exchange Act of 1934, as amended, such statements represent GCMLP’s good-faith expectations concerning future actions, events or conditions, and can never be viewed as
indications of whether particular actions, events or conditions will occur. You can identify these forward-looking statements by the use of words such as “outlook,” “indicator,”
“believes,” “expects,” “potential,” “continues,” “may,” “will,” “should,” “seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,” “anticipates” or the negative version of these
words or other comparable words. Accordingly, there are or will be important factors that could cause actual outcomes or results to differ materially from those indicated in this report.
All expressions of opinion are subject to change without notice in reaction to shifting market, economic or other conditions. GCMLP does not give any assurance that it will achieve
any of its expectations. GCMLP undertakes no obligation to publicly update or review any forward-looking statements, whether as a result of new information, future developments or
otherwise, except as required by applicable law. Additional information is available upon request.
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GCMLP and/or certain qualified officers and employees of GCMLP and its affiliates (together with members of their families, “GCM Grosvenor Personnel”) may currently have
investments in the Fund and additional GCM Grosvenor Personnel may invest in the Fund in the future. Except as otherwise expressly contemplated by the Fund’s governing
documents, however, no such person is required to maintain an investment in the Fund.

GCM Grosvenor®, Grosvenor®, and Grosvenor Capital Management® are trademarks of Grosvenor Capital Management, L.P. and its affiliated entities. ©2022 Grosvenor
Capital Management, L.P. All rights reserved. Grosvenor Capital Management, L.P. is a member of the National Futures Association.
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