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DUE DILIGENCE

WORKS, INC

WE EMPOWER e
PRODUCT
GOVERNANCE * Technology
THROUGH

* Product Research
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DDW — TECH
The DDW Tech Lab is w

product research into tec

NOLOGY

here we turn our compliance expertise and

hnology tools intended for use across your

organization and across product types.

We offer three

DDW-built _“ _ _2 _ _3_

technology
solutions to solve
the following

Reg Bl Tool 401(k) Rollover Tool 1035 Exchanges Tool

regulatory How e Reg Bl How to guide Advisors How to facilitate one of
requirements: regulations by going through a 407k Rollover the more challenging
through a documented process (PTE 2020-02) annuity transactions.

Reasonably Available
Alternatives process.

that creates the right
kind of documentation.

IEDC ¢ RIRC
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DDW - Product Portal

See your Entire © Sort Approved Products by Client’s Risk Tolerance Score
Approved Product ( T LEETY I ) |
Shelf in one place... e 66
across all products... Full Downside =
and sort three ways. Protection
“DDW's Product Portal
*Patent Pending is the single best
Market . )
Improvement we ve
Exposure made for our frontline
Advisors. The portal
Partial is the thing they are
Protection most excited about and
have given us the most
| " positive feedback”"
® Sort Approved. ’ Accumulation Income Income Wealth (_I\lBe[v)v ggsﬁeg;ent in 2023)
Products by Client’s Later Now Transfer
Risk Appetite I

v

© Sort Approved Products by Client’s Goal
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Solutions Overview
Snyder Kearney/Altidar.com
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ALTIDAR

COMPARISON CHARTS

Program:

All

Fund / Share Class

-
1WS Credit Income Fund
Class A1
Class A-2
Class A3
Class ADV
Class |
Alternative Credit Income Fund
Class A
Class C
Class|
Class L
Class W
Apollo Diversified Credit Fund
Class A
ClassC
Class F
Class|
Class L
Class M
Apollo Diversified Real Estate Fund
Class A
ClassC
Class|
Class L
Class M
BlackRock Credit Strategies Fund
Class A
Class |
Class U

IEDC ¢ RIRC

Share Class:

All

Selling
Commissions

Period:

Dealer Manager
Fee

FEES ASSETS

PERFORMANCE

Annual Base Basis for Calculation

Advisory Fee

Annual Shareholder Annual Trailing
Servicing Fee Fee

1.50% Average daily gross assets

Average daily net assets

Average daily net assets

Average daily net assets

Average daily managed assets

Incentive Fee Catch-Up

DISTRIBUTIONS

Total Annual
Provision Fund Expenses

0.00% ] 0.00%
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ALTIDAR

COMPARISON CHARTS PERFORMANCE ASSETS DISTRIBUTIONS

Program: Share Class: Period:

all

Fund / Share Class Selling Dealer Manager Annual Shareholder Annual Trailing Annual Base Basis for Calculation Incentive Fee Hurdle Catch-Up Total Annual
Commissions Fee Servicing Fee Fee Advisory Fee Provision Fund Expenses
.

Princeton Everest Fund 1.20% Month-end net assets 8 0.00%

Class A : . 6.55%
Alternative Credit Income Fund Average daily net assets

Class A : 5.04%
Carlyle Tactical Private Credit Fund . Average daily managed assets

Class A . 5 4.65%
Pomona Investment Fund Quarter-end net assets

Class A : : 4.25%
CION Ares Diversified Credit Fund Average daily managed assets

Class A : 3.44%
First Eagle Credit Opportunities Fund Average daily managed assets

Class A : 3.07%
Cantor Fitzgerald Sustainable Infrastructure Fund 8 Average daily net assets

Class A % 3.00%
BlackRock Credit Strategies Fund . Average daily managed assets

Class A : 2.85%
Apollo Diversified Credit Fund 5 Average daily net assets

Class A . 2.60%
BlueBay Destra International Event-Driven Credit Fund Average daily managed assets

Class A £ 2.60%
Bluerock High Income Institutional Credit Fund Average daily net assets

Class A 2 2.60%
FS Credit Income Fund . Average daily gross assets

Class A ; 2.55%
The Private Shares Fund . Average daily net assets

Class A 2.53%
CIM Real Assets & Credit Fund . Average daily net assets

Class A ; 2.50%

Goldman Sachs Real Estate Diversified Income Fund Average daily net assets
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ALTIDAR

My Programs = ‘ ‘

MName 4 Asset Class imag Net Assels Incep

Apollo Diversified Real Estate Fund RE- Diversified $ 5,985,462,930 Jd6% 6.43 % 6.66 %

=

(&Y

BlackRock Credit Strategies Fund Credit $ 434,621,738 -8.07% 67 % 239%

&

fr
e
~
L

Blackstone Real Estate Income Trust, Inc. RE - Diversified $ 50,754,174,000 3 3 12.53%

&

Carlyle Tactical Private Credit Fund Credit $1.327918,179 079 % 373%

(Y

0wl Rock Technology Finance Corp Credit $3,387,365,000 63 % 740 %

(Y

PIMCO Flexible Credit Income Fund Credit $2,932,497,000 13429 ' 384%

&

Starwood Real Estate Income Trust, Inc. RE - Diversified $10,572,890,000 .. b 629 1277%

&

Fund News Industry News

Fund Article Date et Class Article Jate

Blackstone REIT Blackstone’s Big New Idea Leaves It Bruised Feb 12, 2023 RE - Diversified Commercial Real-Estate Woes Run Deeper Than in Past Downtums Apr 25, 2023

Blackstone REIT Form SC 13G/A Feb 09, 2023 RE - Diversified Net Lease Investors Take a Pause as Price Discovery Gets Tougher Apr 25, 2023

Blackstone REIT Blackstone’s BREIT hit monthly redemption limit in January Feb 01, 2023 RE - Diversified Different Takes on US Commercial-Property Sales in Q1 Apr 21, 2023

Biackstone REIT Blackstone Shakes Up Leadership at a Key Real Estate Business Feb 01,2023 RE - Diversified Alternative CRE Assets Took a Bigger Hit Than Traditional Ones in Q1 Apr 21,2023

Blackstone REIT Form 8K Jan 31, 2023 RE - Diversified Deal Activity Shrank 56% in Q1 as Cap Rates Rose 30 Basis Points Apr 20, 2023

Blackstone REIT Breit Flows Aren't the Be-All and End-All for Blackstone Jan 27, 2023 RE - Diversified Cap Rates for Net-1 eased Properties Continue to Rise Apr 19, 2023

Blackstone REIT Form 8K Jan 26, 2023 RE - Diversified Novogradac-Tracked QOFs Show Sharp Decline in Investment in First Quarter Apr 17,2023

Blackstone REIT limits redemnptions to 2% of NAV in any month and 5% of NAV in a calendar quarter, subject to the disoretion
_EE” Blackstone Real Estate Income Trust, Inc. ["Blackstone REIT™) is a perpetuaHife, its independent board members. In connection with its fourth quarter 2022 monthly repurchase offers, Blackstone REIT: (i)

e non-exchange traded REIT that is externally managed by BX REIT Advisors LLC. received repurchase requests equal to 2. 7% of NAV in October 2022, or approximately S$1.8 billion, of which its independent
RE - Diversified Blackstone REIT makes equity and, to a lesser extent, debt investmentsin a
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ALTIDAR

COMPARISON CHARTS ASSETS DISTRIBUTIONS

Program:

All

Program Share Class Inception
-

Ares Industrial Real Estate Income Trust Inc. Class | 14.11%
Ares Real Estate Income Trust Inc. Class | 7.91%
Blackstone Real Estate Income Trust, Inc. Class | 12.53%
Braemar Hotels & Resorts Inc. Series M 8.55%
Brookfield Real Estate Income Trust Inc. Class | 15.14%
Cantor Fitzgerald Income Trust, Inc. Class 1X 2.02%
CIM Real Estate Finance Trust Class Common 2.68%
Cottonwood Communities, Inc. Class A 20.91%
Creative Media & Community Trust Corporation Series A 4.84%
FS Credit Real Estate Income Trust, Inc. Class | 6.24%
Healthcare Trust, Inc. Class Common 0.70%
Hines Global Income Trust, Inc. Class | 3.73%
Inland Real Estate Income Trust, Inc. Class Common 3.38%
InPoint Commercial Real Estate Income, Inc. Class | -1.59%
Invesco Real Estate Income Trust Inc. Class | 14.80%
JLL Income Property Trust, Inc. Class M 7.80%
KBS Real Estate Investment Trust Ill, Inc. Class Common 6.25%
Moody National REIT II, Inc. Class | -0.90%
NarthStar Healthcare Income, Inc. Class Common % -5.89%
Nuveen Global Cities REIT Class | 9.93%
Pacific Oak Strategic Opportunity REIT, Inc. Class Common 7.73%
Peakstone Realty Trust Class | 0.54%
Procaccianti Hotel REIT, Inc. Class Kl B8.89%
RREEF Property Trust, Inc. Class | 8.81%
SmartStop Self Storage REIT Class A 11.20%
Starwood Real Estate Income Trust, Inc. Class | 12.77%
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BlackRock Private Investments Fund SUMMARY PORTFOLIO FINANCIALS

5$113.0M

Diversified Financial Services
Short-Term Securiti... 4.2% — Private Equity - Direct Investments

Health Care Providers & Services
29.9%

Floating Rate Loan Interests
8.0%

Diversified

Entertainment

Food Products

Commercial Services & Supplies
Asset-Backed Securities

Banks

Private Equity - Secondary In...
251%

Software

Energy Equipment & Services

Pharmaceuticals Corporate Bonds 28.8%

@®L1 @12 @3 Others

Investment (2" % of Portfolio

g

Aleph Infinity Investors 2 LP 54,792,321 4.1%
Zenyth Partners Continuation Fund, LP 54,130,069 3.5%
Bank of America Corp., (1 day SOFR + 1.11%), 3.84%, 04/25/25 43,891,263 3.3%
Amberjack Capital Feeder Fund Cayman LP $3,858,267 3.3%

RB Rouge Co-Invest B LP 43,376,666 2.9%
Kohlberg TE Investors VIl CV LP 43,260,675 2.8%
C-Bridge Investment Yaneng Lid. 53,254,347 2.8%
CREO Capital Partners V-A LP $3,203,981 2.7%

[F-0-- IS ¥, BT

Roark Capital Partners CF LP 43,023,440 2.6%
JPMorgan Chase & Co., 3.88%, 09/10/24 $2,933,834 2.5%

=
o
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Solutions Overview
iCapital
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‘ Foundational Education

iCapital.

Private Credit: Evaluating Alternative Income
Lessons What is Private Credit?
e Introduction to the Module
@ Whatis Private Credit?
{ 3 | Rolein a Portfolio
[ 4 ) CheckYour Understanding
' WHAT |S PRIVATE CREDIT?
[ 5| Types of Instruments
{ 6 ) Check Your Understanding

( 7 | Howthe Industry Has Evalved

f 8 | Public vs. Private Credit

[ 9 | Check Your Understanding

NOT FOR DISTRIBUTION | CONFIDENTIAL

IBDC & F{IPC iCapital 2023 Annual Conference




Investment Product Education

iCapital. Mike Kell

« Back
Learn Investment Products

ABC Fund, LLC Ry

o
Contents |ES .
Summary Information
Product Summary
O Summary Information Capital Raised (as of 31-Oct-2022) Type Public Effective Date 01-Cct-2014
usp 1 ,3 90,000,000 Structure Closed-End Fund Escrow Break Date Not Applicable
@ Program Information Maximum Offering: No Reference Sector Private Equity/Debt - Equity Only Expiration Date Continuous Offering
@ Current Offering Details
Cumulative Capital Raise
@ Suitability and State Filings
(USD)
@ Objectives and Risks 800,000
@ Distributions 700,000
@ Investment Strategy 600.000
500,000
Leverage
400,000
@ Portfolio Information
300,000
@ Disposition / Exit Strategy 200,000
@ Fee Structure 100,000
@ Share Redemption Year Ended Year Ended Year Ended Year Ended Vear Ended
31-Mar-2018 31-Mar-2019 31-Mar-2020 31-Mar-2021 31-Mar-2022
j j NOT FOR DISTRIBUTION | CONFIDENTIAL
- -
I2DC ¢ RIRC iCapital 2023 Annual Conference




Integrated Workflows Including Training Verification

Client Management

- SH
Minimum Initial Investment UsD 250,000
Available Custodians 0

Investment Status

{1 Search Subscriptions by Account Name, First Signer

— In-Process (1)
Account Name 1 Acco
Jane Inwestor Comple

IEDC ¢ RIRC

A Subscription Not Permitted

Based on the information provided, this subscription does not meet
the requirements for RockCo Hedge Fund Test for the reason(s) listed

below:

Training Check
Your Firm requires Financial Advisor to take training before

creating an investment in this fund. Financial Advisars can

complete the following courses located on the Education

w] e | o o o A Wi, ar

call us at 212 994 7333 to speak with a representative.

iCapital

Subscription Typa Actions

Advisory

NOT FOR DISTRIBUTION | CONFIDENTIAL
2023 Annual Conference




‘ Education and Activity Log

iCapital

#- Education Dashboard

Education Log

Mike Kell

(f,l Help

El Date Range - Vandor - Courze Typo - K gory -
Activity Type - Strategy - Topics -
7 Activities () Search by Course Name, Vandor ar Description
Date Activity Vendaor Course Name CE Credits Actions
, 25-0ct-2022 Product Summary Viewed iCapital Registered Fund Adviser LLC iCapital KKR Private Markets Fund
» 25-0Oct-2022 Product Summary Viewed Honeycomb Asset Management LP iCapital-Honeycomb Partners Access Fund, LP.
w 25-Oct-2022 Test Passed King Street Capital Management iCapital-King Streot Capital Access Fund, L.P. H

Category: Hedge Fund

Minimum lnvestment

USD 100,000
b 23-May-2022
» 23-May-2022
» 23-May-2022
» 23-May-2022

Strateqgy: Credit - Specialist

Investor Qualification

Qualified Purchaser

Test Passed

Test Passed

Tast Passed

Test Passed

IEDC ¢ RIRC

Manager: King Street Capital Management
LaquldH.',-

Cuarterly
iCapital
iCapital
iCapital

iCapital

iCapital

AltsEdge - Understanding Crypto Assets

AltsEdge - Introduction to Intermnal Revenue Code §1031 Private

Placements

COrECcard

AltsEdge - Alternative Investments: Introduction & Using Them Wisely i

AltsEdge - Introduction to Hedge Funds

NOT FOR DISTRIBUTION | CONFIDENTIAL
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Portfolio Architect with Alternatives

Key Features

Key Analytics

Client / Model Portfolio Management
Client Questionnaire

Portfolio Builder

Reasonable Alternatives

J s 83 ol

Performance Statistics
Trade-off Analytics
Alignment Scores
Growth of $1,000
Scenario Analysis

Risk Factor Analysis

NOT FOR DISTRIBUTION | CONFIDENTIAL
I2DC ¢ RIRC iCapital 2023 Annual Conference




Documentation & Reporting
Capabilities
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Use Cases
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Arbitration / Lawsuit
Considerations
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Key Takeaways
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Key Takeaways

Sam Cohen

« Make sure your advisors understand the products they are selling. Cases are
difficult to defend when the person who should be your star withess can’t explain the

product that they sold.

- Maintain plain English documents signed by the customer which disclose the
risks and illiquid nature of the product. Send those signed documents to the
customer via mail and email with a cover letter asking the customer to review the signed

document and advise of any discrepancies.

- Make sure your forms are accurate in terms of the total amount of a customer’s
investment portfolio invested in alternative investments.

IBDC e RIHC 2023 Annual Conference




Key Takeaways

Todd Snyder

Independence in the assessment and analysis of product
Ongoing nature of the obligation to monitor and assess; keeping updated
Effective comparison of investment options; items for comparison and analysis

Obligation to validate disclosure that is the basis for assessment

IBDC e RIHC 2023 Annual Conference




Key Takeaways

Michael Freeman

« Regulations keep happening i.e. [Reg BI, PTE 2020-02 (401k rollovers)]. Stay with the pack.
* Product Compliance has moved from a JV to a Varsity sport.

* Due Diligence is a we thing, not a me thing.

IBDC e RIQC 2023 Annual Conference




iCapital Disclosures

The material herein has been provided to you for informational purposes only by Institutional Capital Network, Inc. (“iCapital”). This material is the property of iCapital and may not be shared without the written
permission of iCapital. No part of this material may be reproduced in any form, or referred to in any other publication, without express written permission of iCapital.

This material is provided for informational purposes only and is not intended as, and may not be relied on in any manner as legal, tax or investment advice, a recommendation, or as an offer to sell, a solicitation of an
offer to purchase or a recommendation of any interest in any fund or security offered by iCapital. You should consult your personal accounting, tax and legal advisors to understand the implications of any investment
specific to your personal financial situation. This material does not intend to address the financial objectives, situation or specific needs of any individual investor. Alternative investments are complex, speculative
investment vehicles and are not suitable for all investors.

This material may contain forward looking statements. Forward looking statements include, but are not limited to assumptions, estimates, projections, opinions, models and hypothetical performance analysis. Forward
looking statements involve significant elements of subjective judgments and analyses and changes thereto and/or consideration of different or additional factors could have a material impact on the results indicated.
Due to various risks and uncertainties, actual results may vary materially from the results contained herein. The information contained herein is an opinion only, as of the date indicated, and should not be relied upon
as the only important information available. Any prediction, projection or forecast on the economy, stock market, bond market or the economic trends of the markets is not necessarily indicative of the future or likely
performance. The information contained herein is subject to change, incomplete, and may include information and/or data obtained from third party sources that iCapital believes, but does not guarantee, to be
accurate. iCapital considers this third-party data reliable, but does not represent that it is accurate, complete and/or up to date, and it should not be relied on as such. iCapital makes no representation as to the
accuracy or completeness of this material and accepts no liability for losses arising from the use of the material presented. No representation or warranty is made by iCapital as to the reasonableness or completeness
of such forward looking statements or to any other financial information contained herein.

The manner of circulation and distribution of this document may be restricted by law or regulation in certain countries, including the U.S. This document is not directed to, or intended for distribution to or use by, any
person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, including the U.S., where such distribution, publication, availability or use would be contrary to law or
regulation or which would subject iCapital to any registration or licensing requirement within such jurisdiction not currently met within such jurisdiction. Persons into whose possession this document may come are
required to inform themselves of, and to observe, such restrictions. It is the responsibility of the recipient of this document to comply with all relevant laws and regulations.

Alternative investment products and services may be offered through iCapital Securities, LLC. Structured investment products and services may be offered through Axio Financial LLC and/or SIMON Markets LLC.
iCapital Securities LLC, Axio Financial LLC, and SIMON Markets LLC are each a registered broker/dealer, member FINRA and SIPC, and an affiliate of Institutional Capital Network, Inc. (“iCapital”). These registrations
and memberships in no way imply that the SEC, FINRA or SIPC have endorsed the entities, products or services discussed herein. iCapital and iCapital Network are registered trademarks of Institutional Capital
Network, Inc. Additional information is available upon request.

© 2023 iCapital, Inc. All Rights Reserved.
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CLE CREDIT CODE

TECHNOLOGY
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