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UAMBRIDGE ASSUGIATES OVERVIEW




Who we are

Cambridge Associates is a global investment firm that works with
endowments & foundations, pensions, private clients, governments, and insurance companies
to manage custom investment portfolios with the goal of generating outperformance
so our clients can maximize their impact on the world.

...Is to generate long-term ...Is one of constant innovation, ...Is GLOBAL, with more than
outperformance based on each focused on discovering new ways 1,300 employees across twelve
client’s investment objectives and to add long-term value to our offices on four continents.

risk tolerances. clients’ portfolios since 1973.

...Is LOCAL, driven by our belief
that delivering performance can
only come from understanding a
client’s unique objectives by

meeting them where they live.

Our ongoing commitment to diversity, equity, and inclusion
helps to ensure that people with diverse backgrounds, ethnicities, and life experiences
join and then thrive in our firm and our industry.
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A global firm with global experience

Twelve offices on four continents allow us to serve our clients
and conduct research locally, often in the manager’s native language.

1) LONDON
BOSTON - NEUINICH [ BEIJING
SAN FRANCISCO B NEW YORK
MENLO PARK ARLINGTON
DALLAS

I HONG KONG

[ SINGAPORE

! SYDNEY

CLIENTS Q50+ EMPLOYEES [RERioiehs

IN 45+ COUNTRIES NORTH AMERICA 1,700+ / EUROPE 180+ / ASIA-PACIFIC 8o+
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Our unique approach

Access to global
investment ideas

m Our research team
covers the globe to
find the best ideas

More than 170
professionals dedicated
to manager due
diligence, investment
strategy, capital
markets research,
portfolio modeling,
and quantitative
research

Our proprietary
database tracks
10,000+ managers and
39,000+ products
across all asset classes

As of June 30, 2022.

Specialized
expertise

m Serving the unique
needs of non-profits
has been the core of
our business since our
founding in 1973

m We draw on
comparative data
for more than 400
institutions to inform
our thinking on
portfolio management
and governance best
practices

Deep
partnerships

m Each client’s
investment team is
fully customized with
the resources that
reflect their
investment objectives

m Over the last five
years we have
retained 95% of our
clients [*]

Alignment
with clients

m We are fully aligned
with clients, as we
engage in no business
activities outside of
investment services

m We accept no fees
from managers for
recommending their
products to clients

m We do not charge
managers to
participate in our
databases or client
searches

[1] 2016-2021. Client retention does not necessarily indicate client satisfaction and should not be viewed as an endorsement of Cambridge Associates’ services.



Corporate Social Responsibility

We believe it is our mission and obligation to create and provide access
to opportunity and to support success in the communities where we work.

WE DO THIS THROUGH TWO AREAS OF FOCUS:

Our ongoing commitment to diversity, equity, and We are committed to preserving and creating

inclusion helps to ensure that people with diverse opportunity for future generations by applying our
backgrounds, ethnicities, and life experiences join time, talent, and expertise to building more
and then thrive in our firm and our industry. sustainable and nurturing communities.
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We promote diversity, equity, and inclusion in four ways

da more more

diverse capital
Cambridge with diverse
Associates managers

a more diverse, a more
equitable, and  equitable and
inclusive inclusive
industry culture
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Our goals for diversity, equity, and inclusion at Cambridge Associates and beyond

BUILD

a more diverse
Cambridge Associates

a more diverse, equitable,
and inclusive industry

a more equitable and
inclusive culture

more capital with
diverse managers

Grow and diversify
the recruiting
pipeline

Retain and develop
diverse talent

Create opportunity
and discover talent
through
internships

Underwrite more
diverse managers

Allocate
more capital to
diverse managers

Educate clients
and other
investors on how
to best implement
diverse managers
into their
portfolios

Coach and develop
diverse managers
to help them
attract more
capital

Empower
under-represented
communities
through Employee
Resource Groups

Cultivate future
firm leaders
through
mentorship and
sponsorship

Promote open
dialogue on
diverse, equitable,
and inclusive
corporate culture

Partner with
external networks
and organizations
to raise diverse
representation in
the industry and to
increase
opportunity

Educate clients,
the market, and
the broader
community

Diversity, equity, and inclusion are central to our practice of Corporate Social Responsibility



Advancing diversity, equity and inclusion at Cambridge Associates and beyond

Cambridge Associates believes that pursuing increased diversity within our firm is essential
and is committed to seeking talent from the broadest pool of candidates.

We are dedicated to supporting people with diverse backgrounds, ethnicities, and life
experiences so that they thrive in our firm and our industry.

Our Employee Resource Groups work together to advance a culture of inclusivity.

s
"M[]SAIE ( ¥ PRIDE

ETHNIC DIVERSITY LGBTQ+ EQUALITY GENDER EQUITY
& BELONGING & ADVOCACY & EMPOWERMENT
Dedicated to representing ethnically Dedicated to representing LGBTQ Dedicated to cultivating an inclusive,
diverse colleagues within the CA employees, establishing CA as a equitable, and supportive culture to
community, increasing firm-wide leader on initiatives to improve the ensure all women thrive and are
diversity and inclusion, building workplace environment and heard at Cambridge Associates.
community, providing support, professional development of LGBTQ
enhancing career development, and colleagues, and addressing issues
contributing to the personal affecting opportunity for members of
development of our diverse staff. the LGBTQ community and their

health and well-being.

We proactively engage with external networks and affinity groups to raise diverse representation in the industry, help advance
investment outcomes, and increase opportunity for women and members of underrepresented communities in investing.



Talent Development Offerings

ACADEMIES

Investing in You

O si-mwanth employes
onboarding program

ONLINE OFFERINGS

CA University

our one-stop-shop onfine learning
portal, powered by Degreed

LEAD Program

LEAD {Lead, Evaluate, Align, and
Develop) is a sik-month
management development program

@ ' *."..l EDGE Program

EDGE {Excel, Dedicate, Grow, and
Evaluate} Is a three-month Talent

Development program

CA Financial Learning

Hand-picked financial e-cowrses
and customized |earming paths

CA Micro Learning

Brish wp on your learming in
10 minutes or less
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GLOBAL INVESTING STRUGTURE & GLIENT BASE




Investment Analysts work alongside Investment Directors as part of investment teams
within one of three practice areas that serve our client base

GLOBAL INVESTING

ENDOWMENT &

FOUNDATION PRACTICE

S0 100

clients investment
directors

PRIVATE CLIENT PENSION GLOBAL INVESTMENT
PRACTICE PRACTICE RESEARCH

clients investment clients investment
directors directors

GLOBAL PORTFOLIO SERVICES

RISK MANAGEMENT

As of June 30, 2022.
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Who we serve

We're proud to help our
clients achieve their specific
investment objective,
whether it’s to educate
more students, fund more
grants, successfully fund
their employees’
retirements, or extend their
legacy.

Endowments & Foundations

We help colleges, universities,
foundations, and other

not-for-profit organizations generate
outperformance so they can
maximize their impact on the world.

Healthcare Systems

We help healthcare systems invest
their multiple, distinct asset pools by
balancing investment return
objectives and enterprise risks so
that they can best serve the
communities in which they operate.

Pensions

We are a fiduciary partner to owners
of complex asset and liability pools
such as corporate, public, and union
retirement plans, focused on
maximizing results for each valuable
unit of risk and capital.

Private Clients

We forge deep partnerships and
build custom portfolios designed to
help individuals, families, and family
offices grow their wealth and fulfill
their personal goals.

Governments & Insurance

We work with large international
pools of capital, such as insurance
companies and sovereign wealth
funds, to deliver risk-appropriate
investment solutions, create
effective governance structures, and
oversee alternative assets mandates.
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We work with a large number of well-known global institutions

UNIVERSITIES

Columbia University

Duke University

Massachusetts Institute of Technology
University of Chicago

University of Michigan

University of Notre Dame

University of Pennsylvania

Princeton University

Washington University in St. Louis
Yale University

COLLEGES

Ambherst College
Bowdoin College
Colby College
Dartmouth College
Davidson College
Grinnell College
Oberlin College
Pomona College
Swarthmore College
Wellesley College

PROFESSIONAL/
RESEARCH INSTITUTIONS

American Red Cross

Boston Symphony Orchestra Inc.
The Brookings Institution
Carnegie Institution for Science
Council on Foreign Relations
Longwood Gardens, Inc.
National Geographic Society
The Nature Conservancy

New York Philharmonic

Scenic Hudson Land Trust Inc.

As of December 31, 2021.

FOUNDATIONS

Carnegie Corporation of New York

Alfred I. duPont Testamentary Trust

Bill and Melinda Gates Foundation

John and Catherine MacArthur Foundation
Robert Wood Johnson Foundation

The Conrad N. Hilton Foundation

The David and Lucile Packard Foundation
The Gordon and Betty Moore Foundation
The Kresge Foundation

The Rockefeller Foundation

MEDICAL INSTITUTIONS
Children’s Health Care of Atlanta, Inc.
Children’s Hospital Corporation
Children’s Hospital & health System, Inc.
Dana Farber Cancer Institute, Inc.
Mayo Clinic

Memorial Hermann Health System
New York Presbyterian Hospital
Northwestern Memorial Hospital
Partners HealthCare System, Inc.
W.I. Cook Foundation, Inc.

PUBLIC & GOVERNMENT
RELATED AGENCIES

American Federation of Musicians and Employers’

Pension Fund

California State Teachers’ Retirement System
Directors Guild of America - Producer Pension and

Health Plan
Equity-League Pension Trust Fund

Fire and Police Pension Association of Colorado

Oman Investment Authority

Trustees of the Mineworkers’ Pension Scheme Limited
San Francisco Employee’s Retirement System

State Board Administration of Florida
Tennessee Valley Authority

MUSEUMS & LIBRARIES
The Edison Institute

The Frick Collection

Huntington Library and Art Gallery
Museum of Fine Arts, Boston
Museum of Fine Arts, Houston
National Gallery of Art

Peabody Essex Museum
Philadelphia Museum of Art
Smithsonian Institution
Winterthur Museum and Country Estate

CORPORATIONS/INSURANCE

COMPANIES/SETTLEMENT TRUSTS

Allegheny Tech, Inc. MPT

American International Group Inc. Retirement Plan

BMW Pension Universal

DIl Industries, LLC Asbestos PI Trust

Fulton Investment Trust

Hong Kong Exchanges

Pittsburgh Corning Corporation Asbestos Personal
Injury Settlement Trust

Saudi National Bank

WRG Asbestos Pl Settlement Trust

YMCA Retirement Fund

* All private clients are confidential

Note: The Securities and Exchange Commission (SEC) requires that a partial list of clients be chosen using an “objective” methodology and that the methodology be disclosed. In order
to comply with this requirement, we chose institutions that were the largest in each category, using investment size as the criterion (omitting only those that prefer anonymity), based
on asset sizes reported in our quarterly peer data surveys. Not all clients participate in our surveys. In keeping with SEC guidelines, the listing of these institutions is not meant to imply

that they endorse Cambridge Associates or the service we provide. Private clients are confidential and are not disclosed.
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7@ 5,000 students
10,000 pensioners  Ji§ $1M

Colleges can educate

more students

% 1,000 grants

A 1% incremental return can make a huge difference

With an incremental 1% return ...

Nonprofits can fund

more grants
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Pension funds can pay

more pensioners

X
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X
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A family can give

more to charity

g
g
3
3
g
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SUNMER ANALYST PROGRAN




Summer Analyst Program — 10-week program

Program is designed to provide immediate exposure to the investment
management world, including hands on work alongside Investment Analysts and
Directors on current client portfolios

Training Program Client Work Project Work
e Introduces and e Partner with e Conduct research
familiarizes interns Investment leveraging firm-

with our data, Analysts to assess wide resources for
research resources, client portfolios; capstone project
client work and gather and evaluate « Collaborate with
investment teams historical asset intern class to
«Each internis allocation, spending design and lead

paired with tenured and performance service project
Investment Analyst data
to serve as mentor e Support client

inquiries

« Prepare exhibits
and other

documentation



What Cambridge Associates can offer to you through
Summer Analyst Program

N\

Opportunities to work on current client portfolios across
practice areas and broad exposure to asset classes

High exposure to Investment Directors through team-
based environment and leadership lunches

Opportunity to attend meetings with top-tier
investment managers

Outings and other events, including service projects, to
promote team collaboration and corporate citizenship

17



Two-year Investment Analyst Program with opportunity
for strong performers to stay for additional one to two years

Team
Leader
Investment
Analyst
Q Investment
Associate
YEARS

Senior
Investment
Associate
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The CA difference

INVESTMENT INVESTMENT
BANKING MANAGEMENT

MANAGEMENT
CONSULTING

Typically, deep focus on industry and/or
asset class

Stay in research or move to portfolio
management over time

Unpredictable work hours
Hierarchical team structure

Focused expertise in sector or
product/security; transaction-focused work

Broad exposure to industries and issues
Project-focused work

High travel, work intensity

CAMBRIDGE ASSOCIATES

|

|

&

&

Broad exposure to asset classes
and strategies

Opportunity to focus or stay broad
over time

Work/life flexibility
Collaborative investment teams

Strategic approach to investments,
not financing

Investment specialists
Long-standing client relationships

Little travel; ability to enjoy home city

19



What we want you to take away from a summer
at Cambridge Associates

You will learn —
m About various asset classes and investment strategies
m About different client types and their investment challenges

m Directly from Investment Analysts and Directors with a wide range of backgrounds,
experiences and interests which offers unique perspectives

You will gain -
m Immediate exposure to the investment management world

m Experience in a team-based environment which promotes collaboration and idea
sharing

m A network of industry professionals

20



REGRUITING PROGESS & TIMELINE




Summer Analyst Recruitment Process

FIRST ROUND ® Phone Interview with Campus Recruiter
m Resume-based interview

m  Discussion of background and interest in CA

FINAL ROUND m  Held virtually for specific office of interest — Arlington, Boston, Dallas or San
Francisco

m  Meet with Team Leads and Investment Analysts from various practice areas

m Resume-based & Case Study interviews

For any questions, please reach out to
campusrecruiting@cambridgeassociates.com
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Copyright © 2022 by Cambridge Associates LLC. All rights reserved.

This document may not be displayed, reproduced, distributed, transmitted, or used to create derivative works in any form, in whole or part, without written permission from
Cambridge Associates (“CA”). This document does not represent investment advice or recommendations, nor does it constitute an offer to sell or a solicitation of an offer to
buy any securities. Information in this document or on which the information is based may be based on publicly available data. CA considers such data reliable but does not
represent it as accurate, complete, or independently verified, and it should not be relied on as such. Nothing contained in this document should be construed as the provision of
tax, accounting, or legal advice. PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE PERFORMANCE. Broad-based securities indexes are unmanaged and are not subject
to fees and expenses typically associated with managed accounts or investment funds. Investments cannot be made directly in an index. Any information provided in this
document is as of the date of the document, and CA is under no obligation to update the information or communicate that any updates have been made. This document has
been prepared solely for institutional, professional, or qualified investors. As such, it should not be relied on by any person who would qualify as a retail investor in any
jurisdiction or by any person or entity in a jurisdiction where use of this document would be in violation of local law or regulation.

With respect to ERISA prospects and clients, this document contains information about CA’s services and is not intended to provide impartial investment advice or to give
advice in a fiduciary capacity in connection with your decision to enter into or modify an agreement with CA. In light of the fact that the contents of this document could be
construed as fiduciary investment advice under the Department of Labor’s fiduciary rule, the following disclosure is required to confirm that certain facts about the recipient of
this material are true. To that end, unless you inform us in writing otherwise, we understand and assume that the recipient of this information is a sophisticated fiduciary since
you are (a) a fiduciary of your ERISA plan(s) that is responsible for exercising independent judgment in evaluating the decision to enter into an agreement with CA; (b) capable
of evaluating the decision to engage CA and to make any decisions pursuant to or in accordance with your agreement with CA; (c) a registered investment adviser, a broker-
dealer, insurance carrier, a bank, or an independent fiduciary that has at least $50 million in total assets under management or control (within the meaning of the DOL
Regulation §2510.3-21(c)(1)(i)); and (d) not affiliated with CA and do not otherwise have a relationship with CA that would affect your best judgment as a fiduciary in
connection with your decisions to enter into an agreement with CA and any decisions made pursuant to or in accordance with such agreement.

The terms "CA" or "Cambridge Associates" may refer to any one or more CA entity including: Cambridge Associates, LLC (a registered investment adviser with the US
Securities and Exchange Commission, a Commodity Trading Adviser registered with the US Commodity Futures Trading Commission and National Futures Association, and a
Massachusetts limited liability company with offices in Arlington, VA; Boston, MA; Dallas, TX; Menlo Park, CA, New York, NY; and San Francisco, CA), Cambridge Associates
Limited (a registered limited company in England and Wales, No. 06135829, that is authorized and regulated by the UK Financial Conduct Authority in the conduct of
Investment Business, reference number: 474331); Cambridge Associates GmbH (authorized and regulated by the Bundesanstalt fir Finanzdienstleistungsaufsicht (‘BaFin’),
Identification Number: 155510), Cambridge Associates Asia Pte Ltd (a Singapore corporation, registration No. 200101063G, which holds a Capital Market Services License to
conduct Fund Management for Accredited and/or Institutional Investors only by the Monetary Authority of Singapore), Cambridge Associates Limited, LLC (a registered
investment adviser with the US Securities and Exchange Commission, an Exempt Market Dealer and Portfolio Manager in the Canadian provinces of Alberta, British Columbia,
Manitoba, Newfoundland and Labrador, Nova Scotia, Ontario, Québec, and Saskatchewan, and a Massachusetts limited liability company with a branch office in Sydney,
Australia, ARBN 109 366 654), Cambridge Associates Investment Consultancy (Beijing) Ltd (a wholly owned subsidiary of Cambridge Associates, LLC which is registered with
the Beijing Administration for Industry and Commerce, registration No. 110000450174972), and Cambridge Associates (Hong Kong) Private Limited (a Hong Kong Private
Limited Company licensed by the Securities and Futures Commission of Hong Kong to conduct the regulated activity of advising on securities to professional investors).
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