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This presentation will examine the role that venture capital 
and diverse managers can play to address the long-term 
goals of public employee retirement systems. The 
evolution of venture capital and the rise of diverse 
managers will significantly transform the future of the 
private markets. Learn about the characteristics of these 
segments of the market, including current trends and ways 
institutional investors can access these investment areas 
effectively.

The Future of the Private Markets: Venture Capital 
and Diverse Manager Investing
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• Technology and innovation will impact and transform virtually every industry in the world

• Venture capital and private technology investing broadly will provide some of the most attractive entry points into the 
next generation of transformative technology companies capable of major value creation

• The next generation of entrepreneurs is increasingly diverse and reflective of the demographic trends in the US

• Diverse managers feature more diverse networks and are more relatable to this next generation of entrepreneurs

• Diverse managers are increasingly found in venture capital and diverse talent continues to gravitate towards the asset 
class

• Institutional investors must think strategically about how to best access these opportunities as they require 
specialization and greater intentionality and focus

The Future of the Private Markets Will Be Shaped by the 
Venture Capital Market and Diverse and Emerging Managers

Information herein reflects current beliefs of Fairview as of the date hereof and are based on a variety of assumptions and estimates that are subject to various risks.
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Firm 
Overview 

Fairview Capital Partners was founded in 1994 and helps
institutional investors access and intelligently invest in some of the
most innovative segments of the private markets

Innovative 
Intelligent 
Investments 

• Independent, SEC registered, private market investment management firm 
with aggregate fund capitalization of $10.2 billion* since inception 

• Specialist approach to investing in areas of the private markets where 
relationships, access, market intelligence, decision-making and nimbleness 
matter profoundly

• Focused on delivering strong risk-adjusted private market returns

• Deeply embedded in the private markets, with experience navigating and 
thriving through multiple market cycles

• Unique perspective brought to the industry through the firm’s diversity and 
culture

• Strive to serve as true partners to sophisticated institutional investors

*Data as of 12/31/2021. Does not include consulting contract. Includes all committed capital to funds managed by Fairview, including amounts related to co-investment vehicles as well as initial capital commitments to legacy asset management vehicles for which Fairview assumed 
investment discretion subsequent to launch (such vehicles referred to herein as “legacy asset management Vehicles”).
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Fairview Implements High-
Potential Private Market 
Investment Strategies

• Strategies range from 
seed/early-stage to late-
stage/growth equity including 
direct co-investment

• Includes established, difficult 
to access managers as well 
as some of what Fairview 
believes are the next 
generation of leading venture 
capital managers 

Fairview’s investment approaches seek to 
provide investors tactical access to persistently 
outperforming managers and exposure to some 
of the most innovative and rapidly growing 
companies in the world.

Venture Capital

• Resident direct investment 
expertise

• Leverages high-performing, 
multi-decade long venture 
investment program

• Believe we are perceived 
favorably by venture capital 
sponsors and by company 
management 

Co-Investments 

• Diverse managers with a 
focus on new firms, small 
funds, and niche strategies

• Fairview believes it has one of 
the industry’s leading diverse 
and emerging manager 
practices and has a strong 
brand and reputation in the 
category

Diverse and Emerging 
Managers 

• Fairview assumes day-to-
day oversight of private 
equity portfolios

• Customized relationship with 
services tailored based on 
the requested level of 
involvement Oversight of all 
fund operations including 
fund accounting, audit and 
tax 

Legacy Asset 
Management 

Information herein reflects current beliefs of Fairview as of the date hereof and are based on a variety of assumptions and estimates that are subject to various risks. There can be no assurance that Fairview will be able to implement its investment strategy as described herein or at all, or 
that Fairview will be able to achieve its investment objectives. It is anticipated that co-investment opportunities, if available at all, will be offered to some limited partners and not to others. There is no guarantee that co-investment opportunities will be available at all and if such 
opportunities do exist, they will be allocated to certain limited partners and suitably qualified third-parties at Fairview’s absolute discretion. Prospective investors should not invest in the Fund on the expectation that they will be offered co-investment opportunities.
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Fairview Has 
Developed a Well-
Established 
Venture Capital 
Program 

23 
Years of Venture 

Investment 
Experience 

37 
Sophisticated 
Institutional 
Investors1

20.5%
Aggregate 10-

Year Annualized 
Net IRR3

$2.5B
Committed to 

Venture Capital 
Fund and Co-
Investments2

Fairview Believes it Has an Industry Leading Combination of:
Premier Relationships + Access + Experience

1 Reflects investors (including family offices) in the Venture Program as of 9/30/21
2 Reflects amounts committed by the Venture Program to underlying venture capital investments, excluding amounts committed by any co-investment vehicle or legacy asset management vehicles as of 9/30/21. Fairview’s Venture Capital 
Program is defined as funds managed by Fairview that have committed 50% or more of capital to venture capital strategies.
3 Reflects the aggregate Net IRR for the ten year period ended 9/30/21 of the Venture Program, excluding performance related to co-investment vehicles.
Past performance is not indicative of future results. Please see the Disclosures for additional information related to the calculation of performance and use of composite performance. 
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What Is Venture Capital (Venture or VC)?

Type of private equity capital for
investing in high potential return,
early-stage, and newer growth
companies

Can generate a return through
an eventual realization event
such as an IPO or sale of the
company

KEY VALUE CREATION LEVERS

• Assist in the development of new products and
services

• Provide managerial and technical expertise

• Add value to the company through active participation

INVESTMENT IMPLICATIONS

• Take higher risks with the expectation of higher
rewards

• Have a long-term orientation (three to ten
years, depending on the type of investment)

Information herein reflects current beliefs of Fairview as of the date hereof and are based on a variety of assumptions and estimates that are subject to various risks.



9S&P 500 and Russell 3000 net returns as of 9/30/21.
Benchmark: Cambridge Associates U.S. Venture Capital Index Pooled Horizon Net Returns as of September 30, 2021.

Lower correlations to public markets and the
reduction of systematic risk are advantages
to venture capital investing.

Long-term results often exceed other asset classes and exposure to venture capital adds a layer of 
diversification.

Why Venture?  
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The growth of many of today’s top technology companies was catalyzed by VC

Venture Capital is the Catalyst of Innovation 

Selected companies presented herein are solely for illustrative purposes, have been selected in order to provide examples of the types of investments catalyzed by venture capital, and do not purport to be a complete list.
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Persistent Outperformance 
Established venture capital firms have the ability to 
provide consistent outperformance relative to other 
venture capital firms as well as other asset classes 
over the long-term*

Sustained Innovation 
Sustained innovation and widespread 
applications of the current wave of technological 
disruption is durable and independent of 
economic cycles

Shift of Technology Returns 
to the Private Markets
Many successful new companies are now 
staying private longer, shifting returns from the 
public markets to the private markets – we 
believe top early stage firms provide the most 
attractive entry points

Generational Transitions Result in New 
Opportunities
As tenured firms have grown larger, shifted strategies or are 
undergoing a change in leadership, new opportunities are 
emerging to develop access to the next generation of venture 
capital talent

Acceleration of Value
Appetite for growth and innovation at the late stage and in the 
public markets is accelerating liquidity, benefiting early investors 
in top venture-backed companies

Complexity Provides Advantages
Substantial new firm formation, evolution of strategies and 
growth in capital sources significantly increases market 
complexity and return dispersion, but we believe savvy investors 
can now reap greater rewards 

Compared to Cambridge Associates US Venture Capital Median Benchmarks as of September 30, 2021 (most recent available)
Information herein reflects current beliefs of Fairview as of the date hereof and are based on a variety of assumptions and estimates that are subject to various risks. 

Fairview Views Venture Capital as an Attractive and Essential 
Asset Class 
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• Cyber Security
• Cloud Computing
• Fintech
• Mobility
• Drug Development
• Genomic Therapy
• Spacetech
• Gaming/E-Sports
• Edtech
• Wellness
• Digital Media
• Food Tech
• Agtech
• Logistics/Manufacturing

Source: National Venture Capital Association, Pitchbook, Fairview Analysis
Information herein reflects current beliefs of Fairview as of the date hereof and are based on a variety of assumptions and estimates that are subject to various risks. There can be no assurance that Fairview will be able to implement its investment strategy as described herein or at all, or 
that Fairview will be able to achieve its investment objectives.

The opportunity set for venture
capital investors exhibits
strong innovation and value
creation

Horizontal Themes Sector Themes

• Sustained innovation will come from 
wide spread applications of the current 
wave of technological disruption

• Venture capital offers the most attractive 
access to these technological trends

• We believe the best companies and 
managers that can access them are 
positioned well to generate strong 
returns

Fairview Believes Technological Innovation Will Continue to 
Drive Venture Opportunity

• Software-as-a-Service
• Sharing Economy
• Internet of Things
• Artificial Intelligence/ 

Machine Learning
• Future of 

Work/Productivity
• Mobile
• Robotics
• Blockchain
• Marketplaces
• Payments
• Quantum Computing
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Prior to IPO, Zoom had four funding rounds. 
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Over 5 million 
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daily
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Institutional Investors Can Access VC In Multiple Ways
01

Invest directly in 
portfolio companies

Invest directly 
in VC funds

Invest through an intermediary 
such as a fund of funds

02 03

Elements of a Successful Venture Capital Investment Program

Mix of established and next 
generation venture managers

Diversification by stage, 
sector and vintage year

Access to top quartile funds 
with appropriate allocations

Information herein reflects current beliefs of Fairview as of the date hereof and are based on a variety of assumptions and estimates that are subject to various risks.
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Commitments to Venture Capital Funds Have Increased
Over the Years

• Fundraising data serves as an indicator of
limited partner interest in the asset class.

• Fundraising increases directly correlate to
the broader market dynamics and the
increased appetite for high-growth
technology investing.

• Limited Partners have concentrated capital
into VCs with successful track records

Source: Pitchbook Data as of December 31, 2021
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Venture Capital Managers Are Increasingly Raising Larger 
Funds

• In 2021, funds over $1 billion in size
have accounted for almost half of all
fundraising, more than any other year.

• Newer limited partners in particular are
more easily able to identify these
larger funds and are drawn to well-
known brands.

Source: Pitchbook Data as of December 31, 2021

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

$1B+

$500M-$1B

$250M-$500M

$100M-$250M

$50M-$100M

Under $50M



17

Despite Recent Higher Valuations, Good Opportunities 
Exist if Approached Diligently

Source: Pitchbook Data as of December 31, 2021

• The abundance of capital has pushed late 
stage valuations higher in particular. 

• Some investors do not appear to be price 
sensitive when it comes to investing in 
potential winners in large markets.
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• Increased limited partner commitments and 
larger fund sizes have translated into higher 
venture capital investment totals 

• Total deal value reached approximately $330 
billion, nearly doubling the prior year’s total and 
representing an all-time high

• Investment dollar volume continues to be 
dominated by large late-stage deals, with early 
stage deals and seed stage deals showing 
upwards trends 

Source: Pitchbook Data as of December 31, 2021

U.S. Venture Investment Activity Has Been Robust
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Venture Capital Has Generated Record Levels of Liquidity
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• US VC firms set a new record by generating
$774 billion in exit value, 88% of which occurred
through public listings in 2021

• Exit counts set a record with over 1,800 closed
in 2021

• Software continues to drive exits, representing
47% of value

• Early stage investors benefitted significantly in
2021
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Amidst the pandemic and macroeconomic volatility over the past few years, venture capital 
has proven to be a resilient and increasingly important asset class

US VC firms set a new record by generating $774 billion in exit value in 2021, 88% of 
which occurred through public listings

In the first half of 2022, the venture capital market has experienced a slowdown, with some 
non-traditional investors pulling back and valuations, particularly at the later stages, 
moderating

01

02

03

04

05
Innovation, the lifeblood of venture capital, continues its enduring trajectory with major new
opportunities on the horizon

06

2021 set new venture capital records for investment and exit activity, as venture-
backed companies, primarily those in the technology and healthcare sectors, were 
increasingly sought-after. Investment dollar volume continues to be dominated by large 
late-stage deals, with early stage deals

*Data: National Venture Capital Association, Pitchbook, Fairview Analysis
Note: Information herein reflects current beliefs of Fairview as of the date hereof and are based on a variety of assumptions and estimates that are subject to various risks. 

Venture Capital State of the Market Summary



21

Fairview seeks to see all institutional quality diverse managers, and believes these managers represent a significant 
opportunity in terms of market size and return potential

Fairview Capital’s Proprietary Database of Woman and Minority-Owned Firms includes private equity and venture capital firms believed to be majority-owned by women and/or ethnic minorities as defined by the federal Office of Management and Budget (OMB) and the United States Census
Bureau (and does not include or reflect investments made by Fairview). Data collected through inbound deal flow, proactive outreach and primary research. Information herein reflects current beliefs of Fairview as of the date hereof and are based on a variety of assumptions and estimates
that are subject to various risks.

Universe of Woman and Minority-Owned Private Equity Firms

Fairview’s Database of Diverse Managers is Expanding Rapidly
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In 2021, a record 175 first-time woman and minority-owned firms were in market raising capital, representing 63% of 
the opportunity set. 

Fairview Capital’s Proprietary Database of Woman and Minority-Owned Firms includes private equity and venture capital firms believed to be majority-owned by women and/or ethnic minorities as defined by the federal Office of Management and Budget (OMB) and the United States Census
Bureau (and does not include or reflect investments made by Fairview). Data collected through inbound deal flow, proactive outreach and primary research. Information herein reflects current beliefs of Fairview as of the date hereof and are based on a variety of assumptions and estimates
that are subject to various risks.

Fund Sequence of Woman and Minority-Owned Firms in the Market

The Vast Majority of Diverse Managers are Raising First-Time 
Funds
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The median fund size for woman and minority-owned firms in the market in 2021 was $100 million

Fairview Capital’s Proprietary Database of Woman and Minority-Owned Firms includes private equity and venture capital firms believed to be majority-owned by women and/or ethnic minorities as defined by the federal Office of Management and Budget (OMB) and the United States Census
Bureau (and does not include or reflect investments made by Fairview). Data collected through inbound deal flow, proactive outreach and primary research. Information herein reflects current beliefs of Fairview as of the date hereof and are based on a variety of assumptions and estimates
that are subject to various risks.

Fund Size of Woman and Minority-Owned Firms in the Market

Diverse Firms Raise Smaller Funds
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In a continuation of a multi-year trend, the investment opportunity with woman and minority-owned firms is increasingly 
found in venture capital.

Fairview Capital’s Proprietary Database of Woman and Minority-Owned Firms includes private equity and venture capital firms believed to be majority-owned by women and/or ethnic minorities as defined by the federal Office of Management and Budget (OMB) and the United States Census
Bureau (and does not include or reflect investments made by Fairview). Data collected through inbound deal flow, proactive outreach and primary research. Information herein reflects current beliefs of Fairview as of the date hereof and are based on a variety of assumptions and estimates
that are subject to various risks.

Fund Strategy of Woman and Minority-Owned Firms in the Market

New Diverse Firms are Primarily Launching Venture Capital 
Funds 
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Fairview Capital’s Proprietary Database of Woman and Minority-Owned Firms includes private equity and venture capital firms believed to be majority-owned by women and/or ethnic minorities as defined by the federal Office of Management and Budget (OMB) and the United States Census 
Bureau (and does not include or reflect investments made by Fairview). Data collected through inbound deal flow, proactive outreach and primary research. Information herein reflects current beliefs of Fairview as of the date hereof and are based on a variety of assumptions and estimates 
that are subject to various risks. 
Data: Fairview Capital Proprietary Database of Woman and Minority-Owned Firms as of December 31, 2021

For additional data see:

Navigating the Diverse Manager Market Can be Complex and 
Requires Specialization
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Firm Portfolio Diversity Examples

Team Experience Diverse Entrepreneurs

Past performance is not indicative of future results. Information herein reflects current beliefs of Fairview as of the date hereof and are based on a variety of assumptions and estimates that are subject to various risks. Select investments presented herein are solely for 
illustrative purposes, have been selected in order to provide examples of the types of investments made by Fairview, and do not purport to be a complete list. It should not be assumed that investments made in the future will be comparable in quality or performance to the 
investments described herein. A completed list of Fund’s investments can be provided upon request. Third-party logos and names included herein are provided for illustrative purposes only. Inclusion of such logos and names does not imply affiliation with or endorsement by 
such firms or businesses. There is no guarantee that these investors will continue to invest with, or work with, Fairview or any Fund in the future.

70%

1 Acrew Capital II and Acrew Diversify (most recent fund with meaningful performance) investments as of December 31, 2021. Companies with women and/or ethnic minorities in top three executive roles.
2 Base10 Advancement Initiative I (most recent fund with meaningful performance) investments as off December 31, 2021. Companies with women and/or ethnic minorities in top three executive roles.
3 Equal Ventures I (most recent fund with meaningful performance) investments as of December 31, 2021. Companies with women and/or ethnic minorities in top three executive roles.
4Ulu Ventures III (most recent fund with meaningful performance) investments as of December 31, 2021. Companies with women and/or ethnic minorities in top three executive roles.

3

75%
4

2

E Q U A L

76%

Investing in Diverse Managers Results in a Multiplier Effect in 
Diversity at the Portfolio Company Level

Prior Investment 
Examples

73% 1
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 Technology and innovation will impact and transform virtually every industry in the world

 Venture capital and private technology investing broadly will provide some of the most attractive entry points into the next 
generation of transformative technology companies capable of major value creation

 The next generation of entrepreneurs is increasingly diverse and reflective of the demographic trends in the US

 Diverse managers feature more diverse networks and are more relatable to this next generation of entrepreneurs

 Diverse managers are increasingly found in venture capital and diverse talent continues to gravitate towards the asset 
class

 Institutional investors must think strategically about how to best access these opportunities as they require specialization 
and greater intentionality and focus

The Future of the Private Markets Will Be Shaped by the 
Venture Capital Market and Diverse and Emerging Managers

Information herein reflects current beliefs of Fairview as of the date hereof and are based on a variety of assumptions and estimates that are subject to various risks.
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Thank You
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Certain of the information contained herein, particularly in respect of market data, economic and other forecasts and portfolio company related data, is from third-party sources. Similarly, this Presentation discusses general activity or industry or
sector trends and should not be construed as research or investment advice. While Fairview believes such sources to be reliable, neither the Funds nor Fairview nor any of their respective affiliates nor employees have updated any such information
through the date hereof or undertaken any independent review of such information. Fairview does not make any representation or warranty, express or implied, with respect to the fairness, correctness, accuracy, reasonableness or completeness of
any of the information contained herein (including but not limited to economic, market or other information obtained from third parties), and it expressly disclaims any responsibility or liability therefor.

Third-party logos and partner information included herein are provided for illustrative purposes only. Inclusion of such logos does not imply affiliation with or endorsement by such firms or businesses. There is no guarantee that Fairview, the Funds or
the current or future portfolio companies of the Funds will work with any of the firms or businesses whose logos are included herein in the future.

Important Information Regarding Performance

Past or projected performance is not necessarily indicative of future results, and there can be no assurance that any Funds or any portfolio company will achieve comparable results to those presented herein, that any Fund will be able to implement
its investment strategy or achieve its investment objectives or that the returns generated by any investment will equal or exceed any past or projected returns presented herein. There can be no assurance that investors will not lose any or all of their
invested capital.

As used throughout this Presentation, and unless otherwise indicated, “Gross IRR” refers to the aggregate, annual, compound, gross internal rate of return on investments. Gross IRRs and gross multiples of invested capital (i.e., the total combined
value divided by the invested amount, “Gross MOIC”) are reflected on a gross basis and do not reflect the deduction of management fees, partnership expenses, carried interest and other expenses borne by investors. “Net IRR” refers to the
aggregate, annual, compound, internal rate of return on investments, calculated after payment of applicable management fees, partnership expenses, carried interest and other applicable expenses. An individual investor’s Net IRR may vary based
on the timing of capital contributions and distributions. Net IRRs and net multiples of invested capital (i.e., the total combined value less management fees, partnership expenses, carried interest and other expenses borne by investors divided by the
invested amount, “Net MOIC”) are reflected on a net basis and reflect the deduction of management fees, partnership expenses, carried interest and other expenses borne by investors. Net performance figures cannot be calculated for individual
investments without marking arbitrary assumptions regarding the allocation of fees, expenses and carried interest.

Current and historical returns contained in this Presentation may include unrealized valuations of investments. Valuations of unrealized investments are based on assumptions and factors (including, for example, as of the date of the valuation,
average multiples of comparable companies, and other considerations) that Fairview believes are reasonable under the circumstances relating to each particular investment. However, there can be no assurance that unrealized investments will be
realized at the valuations indicated herein or used to calculate the returns contained herein, and transaction costs connected with such realizations remain unknown and, therefore, are not factored into such calculations. Estimates of unrealized value
are subject to numerous variables that change over time. The actual realized returns on unrealized investments will depend on, among other factors, future operating results, the value of the assets and market conditions at the time of disposition,
any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which Fairview’s valuations are based. Therefore, no investor has received (nor, due to the imposition of Fund-level
fees, expenses and carried interest, among other factors, will any investor receive) the stated returns, and the actual realized return on unrealized investments or realized by any investor will differ materially from the performance information indicated
herein. No assumption should be made that investments identified and discussed herein were or will be profitable, or that investments made in the future will be comparable in quality or performance to the investments described therein.

Distributions to paid-in capital (“DPI”) reflect the dollars distributed from the applicable Fund to its limited partners divided by the amount of capital paid into the applicable Fund by such limited partners. Total value to paid-in capital (“TVPI”) reflects
the sum of dollars distributed from the applicable Fund to its limited partners and the amount of the applicable Fund’s remaining net asset value attributable to its limited partners divided by the amount of capital paid into the applicable fund by such
limited partners.

Aggregate, composite, average and/or cumulative performance data and/or results herein represents aggregate data across multiple Funds and portfolio companies. However, such investments were made during different economic cycles and any
such performance and other data reflects neither a specific Fund nor a group of investments managed as a single portfolio. The actual return realized by any investor in a Fund may vary based on the timing of capital contributions and distributions
and may differ materially from the returns reflected or contemplated in the composite data presented herein. Additionally, certain aggregate, composite and/or cumulative performance data includes unrealized investments. Actual results may vary
materially and no individual investor has received the investment performance indicated by such aggregate, composite or cumulative performance data.

Disclosures
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Important Information Regarding Projections

In considering the targeted, projected or expected performance information contained herein, investors should bear in mind that targeted, projected or expected performance is not a guarantee, projection or prediction and is not necessarily indicative
of future results. There can be no assurance that any Fund or any individual portfolio company will achieve comparable results, that targeted, projected or expected returns will be met or that any Fund will be able to implement its investment strategy
and investment approach or achieve its investment objectives. Actual gross and net returns for a Fund or an individual portfolio company may vary significantly from the targeted, projected or expected returns set forth herein. Targeted, projected or
expected returns are expected to be realized from current income and capital appreciation, using leverage where Fairview believes it is appropriate. The targeted, projected or expected returns stated herein are based on Fairview's belief about what
returns may be achievable on investments that Fairview has made, or that Fairview intends to pursue, in light of Fairview's experience with similar transactions. Further, the targeted, projected or expected returns stated herein are based on an
assumption that economic, market and other conditions will not deteriorate and, in some cases, improve. Such targeted, projected or expected returns are also based on Fairview's current beliefs for the future operations of the relevant Fund,
Fairview's current views in relation to possible future events and financial performance of such Fund, and various other models, estimates and assumptions made by Fairview, including estimations and assumptions as to profitability of investments,
default rates and principal losses on any loans to portfolio companies, speed of deployment of capital, duration of the investment period, management fee levels, fee offsets, carried interest levels, preferred return and actual transaction terms and
other events that have not occurred, any of which may prove incorrect.

There are numerous factors related to the markets in general or the implementation of any specific investment program that cannot be fully accounted for in the preparation of targeted, projected or expected performance results, all of which can
adversely affect actual investment results. Any targeted, projected or expected returns are therefore subject to a number of important risks, qualifications, limitations, and exceptions.

While Fairview's targeted, projected or expected performance with respect to investments within its Funds' current portfolios is based on Fairview's good faith assumptions that Fairview believes are reasonable (including, without limitation, (a)
estimates and targets of future revenues and other cash flows, (b) average sales figures, (c) average price per unit sold, (d) interest rates, (e) operating and other expenses, (f) indebtedness, (g) taxes, (h) costs of and plans for growth or expansion,
(i) legal and contractual restrictions on sale that may limit liquidity and holding period, and (j) timing and manner of expected exit), the actual realized returns on investments within such current portfolios will depend on, among other factors, future
operating results, the value of the assets and market conditions at the time of disposition, any related transaction costs and time and manner of sale, and the ability of Fairview to identify and consummate attractive investments, all of which may differ
from the underlying assumptions on which the projected performance data contained herein are based. Moreover, each Fund's actual overall investment performance will be subject to uncertainties, changes (including changes in economic,
operational, political, legal, tax and other circumstances) and other risks, including, but not limited to, broad trends in business and finance, tax and other legislation affecting such Fund or its investments, interest rates, inflation, market conditions and
other factors, all of which are unknowable and beyond Fairview'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 any such targeted, projected or
expected returns. Other variables that could materially and adversely affect a Fund's or an investment's actual investment performance may include, without limitation, (i) future operating results; (ii) availability and costs of financing; (iii) exit timing;
(iv) increases in costs of materials or services; (v) force majeure events (e.g., terrorist attacks, extreme weather conditions, earthquakes, war, etc.); (vi) supply/demand imbalances; (vii) currency fluctuations; (viii) litigation and disputes; (ix) inability to
obtain necessary licenses and government, regulatory or other approvals; (xi) competition; and (xii) other factors. No assurance, representation or warranty is made by any person that any targeted, projected or expected returns contained herein will
be achieved, and no recipient should rely on such targeted, projected or expected return information. None of Fairview, its affiliates or any of their respective directors, officers, employees, partners, shareholders, advisers and agents makes any
assurance, representation or warranty as to the accuracy of any such targeted, projected or expected returns. Nothing contained herein may be relied upon as a guarantee, promise or forecast or a representation as to the future. A broad range of
risk factors could cause a Fund to fail to meet its investment objectives and there can be no assurance that any Fund will achieve its objectives, including those described in the risk factors described in such Fund's Governing Documents.

Important Information Regarding the Use of Benchmarks

Any references to a securities index or the Cambridge Associates benchmark are made for informational purposes only and an investment in a private fund (e.g., a Fund) is unlike an investment in any index of securities or the aggregate funds
constituting such benchmark. The investment characteristics of such indices or benchmarks may differ materially from the Fund, and an investment in the Fund is not comparable to an investment in such an index (or benchmark) or in the securities
that comprise the index (or benchmark). The risk/return profile in such indices or benchmarks are also typically materially different from that of any Fund. Managers of funds included in the benchmark likely have different definitions or methodologies
for calculating or reporting and performance, including, without limitation, with respect to recycled capital or use of fund-level leverage, and Fairview is unable to determine how such differences affect the benchmark data. Moreover, each Fund does
not trade in all (or possibly any) of the securities or loans represented in such indices, and a Fund may employ leverage, hedging, and other investment strategies that may not be incorporated in these indices. In addition, investing in a Fund is
generally subject to expenses, management fees, and performance fees or allocations payable by such fund, none of which are reflected in the indices. Further, such indices or benchmarks are not necessarily used or selected by Fairview as an
appropriate benchmark to compare relative to the performance of the Fund, but rather they are included herein solely because they are well known and widely recognized indices or benchmarks. For the foregoing and other reasons, the returns
achieved by Fairview and the returns of the benchmarks (or indices) should not be considered comparable. Undue reliance should not be placed on comparisons between the benchmarks (or indices) and Fairview's data sets.

EACH RECIPIENT ACKNOWLEDGES AND AGREES THAT IT IS RECEIVING THIS INFORMATION ONLY FOR THE PURPOSES STATED ABOVE AND SUBJECT TO ALL APPLICABLE CONFIDENTIALITY OBLIGATIONS AS WELL AS THE
UNITED STATES SECURITIES LAWS PROHIBITING ANY PERSON WHO HAS RECEIVED MATERIAL, NON-PUBLIC INFORMATION FROM PURCHASING OR SELLING SECURITIES OF THE APPLICABLE ISSUER OR FROM
COMMUNICATING SUCH INFORMATION TO ANY OTHER PERSON UNDER CIRCUMSTANCES IN WHICH IT IS REASONABLY FORESEEABLE THAT SUCH PERSON IS LIKELY TO PURCHASE OR SELL SUCH SECURITIES.

Disclosures (Continued)
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