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Enrollment was Already Slowing commonfund ocio
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Millions
. . . . . 0,
12 Private Full-time equ.lvalent fall enroliment in Projected 6%
degree-granting postsecondary
= Public institutions
5%
10 ——Rolling 4-year CAGR (RHS)
4%
8 3%
2%
6
1%
4 - i 0%
l ' 1%
2
-2%
0 -3%
D © N O O O «~ AN O ¥ I © N~ © O O ™ N O S 10D © N © O O «~ N O < IO © N 0 O ©O «~ N O S 1D © N~ o©
MV O W W BV D DYDY O OO O O O OO0 O O v T - & & &> ¢« — & — N & 4 A NN N NN
D O O O O O O O O O O O O OO0 O © O O O O O © © O O O O O O O O O OO O O O O O O o o o o
- Y Y Y Y T T T T v v v v v v NN AN AN AN AN AN AN AN NN AN NN AN NN NN N NN NN N N N N NN

Full-time-equivalent enroliment is the number of full-time students enrolled, plus the full-time equivalent of the part-time students. Data through 1995 are for institutions of higher education, while later data are for degree-granting institutions. Degree-granting
institutions grant associate’s or higher degrees and participate in Title IV federal financial aid programs. The degree-granting classification is very similar to the earlier higher education classification, but it includes more 2-year colleges and excludes a few higher
education institutions that did not grant degrees. Some data have been revised from previously published figures. Detail may not sum to totals because of rounding. Source: U.S. Department of Education, National Center for Education Statistics, Higher
Education General Information Survey (HEGIS), "Fall Enroliment in Colleges and Universities" surveys, 1967 through 1985; Integrated Postsecondary Education Data System (IPEDS), "Fall Enroliment Survey" (IPEDS-EF:86-99); IPEDS Spring 2001 through
Spring 2018, Fall Enroliment component; and Enroliment in Degree-Granting Institutions Projection Model, 2000 through 2028. (This table was prepared March 2019.)
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Higher Ed Was Challenged Before the Pandemic

FY 2019*
% of Moody’s Universe with Operating Deficits % of Moody’s Universe <90 Days Cash on Hand
m Public Universities Private Universities m Public Universities Private Universities

31%

27%

16%

7%

Source: Moody’s Investor Services. Outlook March 2020
* Where available, FY 2018 where not available
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Impact of COVID-19 Was Rapid, Deep, and Broad

Institutions that Closed, Postponed, and/or Shifted to Remote Learning in 2020

Number of Institutions Number of Students (millions)
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230 264
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Source: Commonfund Research, Entangled Solutions
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The Pandemic Exacerbated a Negative Trend

Enroliment Change Fall 2021-2022

Total Undergrad Enroliment Public vs. Private
Fall 2021 Fall 2022 Fall 20-22 Fall 2021 Fall 2022
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m Public 4-Yr = Private 4-Yr
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Source: National Clearinghouse Research Center
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The Pandemic Exacerbated a Negative Trend

Enroliment Change Fall 2021-2022

Fall 2021
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Source: National Clearinghouse Research Center
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There are 1.3 Million Fewer Students commonfund ocio

Estimated National Enrollment by Institutional Sector: 2020 to 2022

mPublic 4-Year = Private nonprofit 4-Year  m Private for-profit 4-Year =~ m Public 2-Year

Millions
17.5
— 16.9
16.2
-3.5%

4,997,043 4,521,046 -4.0%

4,169,930

729,364 718,557 716,875
3,776,462 3,747,921 3,682,997
7,551,244 7,505,850 7,252,413
Spring 2020 Spring 2021 Spring 2022

Source: National Student Clearinghouse Research Center
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Regional Dispersion commonfund ocio
Challenges Most Acute in the Northeast and Midwest

Numbers in percent m2019-20 m2020-21 m2021-22 m2022-23
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Note: Data for graduates is based on projections
Source: Fitch Ratings; Western Interstate Commission for Higher Education, Knocking on the College Door, Projections High School Graduates, 2020
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International Students

Sharp Drop-off in Enrollment

commonfund |ocio
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New international student enrollment represents students enrolling for the first time at a U.S. educational institution in the fall of that year.
Source: Institute of International Education. (2021). Data from the National Center for Education Statistics. Retrieved from www.iie.org/opendoors
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A More Competitive Environment = Higher Discount Rates

Average Institutional Tuition Discount

=@—First Time, Full-Time Freshman =0-All Undergraduates
60%

56.2%
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Source: NACUBO Tuition Discount Study, data as of April 2023; 2022/23 preliminary estimate; data are as of the fall of each academic year;
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Expectations for Financial Stability Have Deteriorated

“My institution is in better financial shape now than...”

Better Financial Shape than Last Year

100% 100%

50% 50%
24%

0% 0%

m Strongly Disagree
m Neither agree nor disagree
m Strongly Agree

= Somewhat Disagree
m Somewhat agree

Inside Higher Ed | 2022 Survey of College and University Business Officers
May 31, 2023

Better Financial Shape than Next Year

— 37%

m Strongly Disagree
m Neither agree nor disagree
m Strongly Agree

m Somewhat Disagree
m Somewhat agree
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Running a College/University Isn’t Getting Cheaper commonfund ocio

Commonfund Higher Education Price Index (HEPI)

mm HEP| HEPI vs. CPI
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Source: Commonfund Institute, 2022 Update
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Strong Giving in FY 2021 Despite COVID-19 Headwinds

Estimated Voluntary Support of Higher Education by Source

® Alumni = Nonalumni Individuals m Corporations ® Foundations m Other Organizations
Dollars in millions $52.900

$49,600 $49,500
$46,729

$43,600

341,000 $4,640

$4,500

$17,500
: $14,010 $17,000 $16,440
13,130

$12,450

$11,370 $12,154 $11,200 $11,060 $12,250

2016 2017 2018 2019 2020 2021

Source: CASE Voluntary Support of Education: Key findings from data collected for the 2020-21 academic fiscal years for U.S. higher education institutions
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Where are we now? commonfiand ocio

Survive Rebound

You are here



How Do you “Thrive?”

Strategic Plan Shift from

Short-Term View Utilize Resources

Consideration of Mega Trends
* These mega trends have reversed

* These mega trends are neither inherently negative or positive

How you navigate these megatrends will determine how successful you are in thriving over the next 20 years

May 31, 2023
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What are the Mega Trends? commonfund ocio
Mega Trend #1
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From 1962-1980, CPI went from 1.3% to 14.8%

12

10

0
1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980

May 31, 2023 SUBOA 17



What are the Mega Trends? commonfund ocio

Mega Trend #1

From 1980 to 2020, CPIl went from 14.8% to <1.0%
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What are the Mega Trends? commonfund ocio

Mega Trend #1
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What are the Mega Trends? commonfund ocio
Mega Trend #2: A Corollary to the First Mega Trend

18
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From 1962-1981, 10-Year Treasury
b Yields went from 3.8% to 15.8%
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What are the Mega Trends? commonfund ocio
Mega Trend #2: A Corollary to the First Mega Trend
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From 1981 to 2020, 10-Year Yields
14 went from 15.8% to <1.0%

12

10

0
1962 1965 1968 1971 1974 1977 1980 1983 1986 1989 1992 1995 1998 2001 2004 2007 2010 2013 2016 2019 2022

May 31, 2023 SUBOA 21



How do the megatrends impact these factors? commonfund ocio

Endowment Pursuit of

Operations Management

Intergenerational
Equity
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How does this impact the endowment going forward?  commonfundjocio

Commonfund approach to long-term investing in pursuit of achieving CPI + 5%

Three Principles of Capital Stewardship

Equity Bias Liquidity Premium Diversification

Return targets are forward-looking and based upon certain assumptions, which are subject to change continually and without notice. There is no guarantee that the return target will be achieved. See Commonfund OCIO Important Notes | Investment Process at
the end of this presentation.
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Thank You!

Questions
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Commonfund OCIO | Important Notes
e

GENERALLY

These materials have been prepared by Commonfund OCIO, Inc. (“*CFOCIO”), an indirect wholly
owned subsidiary of The Common Fund for Nonprofit Organizations (“TCF” and, together with CF
Private Equity, Inc. (‘CFPE”), Commonfund Securities, Inc. (“CSI”) and its or their affiliates,
“Commonfund”). The information in these materials is for illustration and discussion purposes only and
is not intended to be, nor should it be construed or used as, investment, tax or legal advice; a
recommendation or opinion regarding the appropriateness or suitability of any investment or strategy
or the appropriateness or suitability of any services offered by any Commonfund entity (the “Advisory
Services”); or an offer to sell, or a solicitation of an offer to buy, any interest in any security, including
any interest in a private fund, pool, investment product, managed account or other investment vehicle
(each, an “Investment Product’). These materials are qualified in their entirety by the information
contained in any materials describing any Advisory Services, including any related investment
management agreement (collectively, the “Advisory Services Materials”), and any Investment
Product’s offering materials, including such Investment Product’s governing partnership or operating
agreement, investment management agreement, subscription agreement, prospectus or other offering
memorandum related thereto, as applicable (collectively, “Offering Materials”). The Advisory Services
Materials and the Offering Materials contain importantinformation, including, among other information,
a description of the risks, investment program and fees and expenses of the Advisory Services or an
Investment Product, as applicable, and should be read carefully before any investment-related
decision is made. These materials do not take into account the particular investment objectives,
restrictions, or financial, legal or tax situation of any specific investor. Acceptance of Advisory
Services and investments in Investment Products are not suitable for all investors. Prospective
investors should rely solely on the Advisory Services Materials and Offering Materials, as applicable,
in making any investment decision. Further, any offer or solicitation of an investment in an Investment
Product may be made only by delivery of the Investment Product’s Offering Materials to qualified
investors by CSI. CFOCIO is registered with the U.S. Securities and Exchange Commission (“SEC”)
as an investment adviser. CSl is registered as a broker-dealer with the SEC and is a member of the
Financial Industry Regulatory Authority. (‘FINRA”) and the Securities Investor Protection Corporation
(“SIPC”). The registrations and memberships above in no way imply that the SEC, FINRA or SIPC
have endorsed any of the entities, services or products discussed herein.

DISTRIBUTION

Any offer or solicitation of Advisory Services or an investmentin an Investment Product may be made
only by delivery of the Advisory Services Materials and Offering Materials, as applicable, to qualified
investors. These materials are not intended for distribution or use by any person or entity in any
jurisdiction or country where such distribution or use would be contrary to local law orregulation.
These materials are as of the date indicated, may not be complete, are subject to change and do not
contain material information regarding any Advisory Services or Investment Product, including specific
information relating to an investment in an Investment Product and related risks factors. Unless
otherwise stated, information provided in these materials is derived from one or more parts of
Commonfund’s databases and internal sources.

INVESTMENT PROCESS

No representation is made that the investment processes, investment objectives, goals or risk
management techniques of CFOCIO, the Advisory Services or an Investment Product will or are likely
to be achieved or successful, or that a recipient of the Advisory Services, an investor in an Investment
Product or any underlying investment, or an Investment Product or any underlying investment will
make any profit or will not sustain losses. Acceptance of the Advisory Services and an investment in
an Investment Product involves risk, as disclosed in the Advisory Services Materials and the Offering
Materials, as applicable. Investments are selected by, and will vary in the discretion of, CFOCIO and
are subject to availability and market conditions, among other factors, without prior notice to investors.
Any descriptions in these materials involving portfolio characteristics, investment process, investment
examples, statistical analysis, investment strategies or risk management techniques are provided for
illustration, measurement or comparison purposes only, will not apply in all situations, may not be fully
indicative of any present or future investments, are based on subjective determinations, variety of
factors and assumptions by CFOCIO, may be changed in the discretion of CFOCIO and are not
intended to reflect performance or assurance that a recipient of the Advisory Services or an
Investment Product will not incur losses. Performance targets or objectives should not be relied upon
as an indication of actual or projected future performance; such targets or objectives may not be
ahchieved, in whole or in part. There is no requirement that CFOCIO or an Investment Product observe
these

guidelines, or that any action be taken if these guidelines are exceeded or are not met or followed.
MARKET COMMENTARY

Any opinions, assumptions, assessments, statements or the like (collectively, “Statements”) regarding
future events or which are forward-looking, including Statements about investment processes,
investment objectives, goals or risk management techniques, constitute only the subjective views,
beliefs, outlooks, forecasts, projections, estimations or intentions of Commonfund, including CFOCIO,
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 Commonfund’s, including
CFOCIQO’s control. Although Commonfund or CFOCIO, as applicable, believes that the expectations
reflected in the Statements are reasonable, no representation is made or assurance given that such
views, beliefs, outlooks, forecasts, projections, estimations or intentions are correct or that the
objectives of the recipient of the Advisory Services or an Investment Product will be achieved or that
investors will receive a return of their capital. Commonfund, including CFOCIO, undertakes no
responsibility or obligation to revise or update such Statements. Statements expressed herein may
not be shared by personnel of Commonfund, including CFOCIO.

HYPOTHETICAL PORTFOLIOS AND HYPOTHETICAL RESULTS | GENERALLY

Certain asset-allocation frameworks depicted in this presentation are hypothetical and do not
reprqfesent) the investment performance or the actual accounts of any investors (each, a “Hypothetical
Portfolio”).

Performance of Hypothetical Portfolios and other composite performance results (based on sector
attribution and other dissections and combinations of actual Investment Product performance) should
be considered hypothetical results (collectively, “Hypothetical Results”). Hypothetical Portfolios and
Hypothetical Results do not reflect actual trading or performance of a recipient of the Adviso
Services or by an Investment Product or an investor, or a recommendation on the part of CFOCIO or
CSl to any particular investor; nor should they be considered as indicative of the skills of CFOCIO.
Hypothetical Portfolios and Hypothetical Results are provided for illustrative purposes only and do not
guarantee past or future investment results. Hypothetical Results are based on assumptions, and,
except where such results are based on actual historical performance of recipients of the Advisory
Services or Investment Products, they do not reflect the impact that economic and market factors may
have on investment decisions of CF&CIO. Differences between the hypothetical assumptions and an
actual investment are material and decrease substantially the illustration value of any Hypothetical
Results. Hypothetical Portfolios may not take into account the goals, risk tolerance and circumstances
of each investor. An investment decision should not be based on Hypothetical Results.

ADDITIONAL INFORMATION ON ADVISORY SERVICES

Advisory services, including those described under the trade name “Commonfund Strategic Solutions”
and “OCIO” are generally provided by Commonfund OCIO or, on occasion, by CF Private Equity and
subject to investment advisory agreement. Commonfund OCIO’s and CF Private Equity’s Form ADV
Part 2A will be provided upon request.

The terms “Advisory Services”, “OCIO services” and “outsourced chief investment officer services”
are not defined by law or regulation, and the meaning of such term varies from one individual to
another. Accordingly, Advisory Services have been defined for purposes hereof to mean the
management of an institution’s long-term or operating reserves or other assets pursuant to an
investment management agreement executed between a registered investment advisor and such
institution (or, in certain limited circumstances, with or through a fund or separate account structure
intended to achieve comparable objectives).

BENCHMARKS AND FINANCIAL INDICES

Benchmarks and financial indices are shown for illustrative purposes only. They provide general
market data that serves as Eoint of reference to compare the performance of a recipient of Advisory
Services or an Investment Product with the performance of other securities that make up a particular
market. Such benchmark and indices are not available for direct investment and their performance
does not reflect the expenses associated with the management of an actual portfolio, the actual cost
of investing in the instruments that comprise it or other fees. The investment objective of a recipient
of Advisory Services or an Investment Product is not restricted to the securities and instruments
comprising any one index. No representation is made that any benchmark or index is an appropriate
measure for comparison. For additional information about the benchmarks and indices used by

CFOCIO, see the Advisory Services Materials and Offering Materials, as applicable. For a list of
commonly used indices, please visit www.commonfund.org/important-disclosures. This list may not
represent all available indices or those indices used in the materials.

CERTAIN RISKS

Portfolio, volatility or return targets or objectives, if any, are used solely for illustration, measurement
or comparison purposes and as an aid or guideline for prospective investors to evaluate the Advisory
Services’ or an Investment Product’s strategy, volatility and accompanying information. Such targets or
objectives reflect subjective determinations of CFOCIO based on a variety of factors including, among
others, the Advisory Services’ or an Investment Product’s investment strategy and prior performance
(if any), volatility measures, portfolio characteristics and risk, and market conditions. Volatility and
performance will fluctuate, including over short periods, and should be evaluated over the time period
indicated and not over shorter periods. Actual volatility and returns will depend on a variety of factors
including overall market conditions and the ability of CFOCIO to implement an Advisory Services’ or an
Investment Product’s investment process, investment objectives and risk management. Performance
targets or objectives should not be relied upon as an indication of actual or projected future
performance; such targets or objectives may not be achieved, in whole or in part. For a list of
commonly used measures of risk, please visitwww.commonfund.org/important-disclosures.

The above summary is not a complete list of the risks, tax considerations and other important
disclosures involved in accepting Advisory Services or investing in an Investment Product and
is subject to disclosures in the Advisory Services Materials and the Offering Materials, as
applicable. Please refer to and review carefully the Advisory Services Materials and the Offering
Materials for a more detailed list of the Advisory Services’ and an Investment Product’s risks
and other disclosures prior to accepting any Advisory Services or making any investment in
such Investment Product.

Percentages may not equal 100% due to rounding.

Past performance is not indicative of future performance. An investor may lose all or a
substantial portion of their investment through the Advisory Services or in an Investment
Product.

Interests in Commonfund funds and those offered by Commonfund affiliates are placed by
Commonfund Securities, Inc., a FINRA member firm and member of SIPC.

www.commonfund.org/important-disclosures
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