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 As of September 30, 2016, San Diego City Employees’ Retirement System’s (“SDCERS”) combined Market Value of assets 
in GCM Grosvenor Pacific, L.P. (the “Fund’) is $474.0 million 

› SDCERS’ estimated Market Value in Private Equity is $397.0 million

› SDCERS’ estimated Market Value in Infrastructure is $76.9 million

 Since inception, the Fund has generated a 16.1% IRR and a 1.35x TVM for SDCERS, net of all fees

 During the third quarter, the Fund committed $60.6 million one seasoned primary investment and one co-investment, 
along with one follow-on investment to a co-investment, bringing the total capital committed to $756.3 million since 
inception

› Private Equity commitments totaled $60.6 million during the second quarter, bringing total commitments to $622.2 
million since inception

› There were no new Infrastructure commitments during the quarter, leaving total capital commitments unchanged 
from the prior quarter at $134.1 million since inception

 During the third quarter, the Fund received distributions of $14.7 million from investments, bringing the total 
distributions to $217.6 million since inception  

Third Quarter Performance Summary
As of September 30, 2016

Note: Please see slide 5 for all definitions included in the Partnership above. Past performance is not necessarily indicative of any future results. No assurance can be given that any investment
will achieve its objectives or avoid losses. Additional detail concerning the methodology used and assumptions are available upon request.
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1. Includes amounts called for underlying fund investments and co-investments, reduced by recallable returns of capital.
2. Represents non-recallable proceeds received from underlying fund investments and co-investments. Amounts may be inclusive of escrow proceeds receivable.
3. Total Funded amount represents investments made to the underlying funds plus capitalized expenses paid. Distributed proceeds Represents non-recallable proceeds returned to partners.

Valuation Summary

Total Funded to Total Value of Investments

As of September 30, 2016
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Q2 2016 to Q3 2016
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Market Value Distributions

Inception to Date

 The Program’s total value increased by $57.2 million from $643.2 million to $700.4 million during the quarter, driven by $34.9 million of 
contributions to investments and unrealized gains of $22.3 million (“valuation change”) 

– Private Equity Investments contributed to $20.3 million (91%) of the valuation increase during the quarter, with the remainder largely 
attributable to Infrastructure Secondaries

– Within Private Equity Investments, Co-Investments, Primaries and Seasoned Primaries were the largest drivers of valuation increases, 
contributing $15.7 million (70%), $4.4 million (20%), and $1.1 million (5%) of the valuation change respectively

Note: Please see slide 5 for all definitions included in the Partnership above. Past performance is not necessarily indicative of any future results. No assurance can be
given that any investment will achieve its objectives or avoid losses. Additional detail concerning the methodology used and assumptions are available upon request.
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1. As of September 30, 2016.
2. As of September 30, 2016. Source: Hewitt Ennis Knupp Analysis.
3. As of September 30, 2016. Source: San Diego City Employees’ Retirement System.

GCM Grosvenor Pacific, L.P.

The following is a summary of the Fund’s performance compared to public and private
benchmarks:

Performance and Benchmarking
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GCM Grosvenor Pacific, L.P. – Performance Benchmarking Summary Since Inception

GCM Grosvenor Pacific, L.P. - Combined - Net IRR to SDCERS1 16.1%

GCM Grosvenor Pacific, L.P. - Private Equity - Net IRR to SDCERS1 17.5%

S&P 500 10-year Return + 300 basis points2 10.2%

Burgiss Private iQ Median IRR (All Private Equity)3 7.8%

GCM Grosvenor Pacific, L.P. - Infrastructure - Net IRR to SDCERS1 11.2%

CPI + 300 basis points 4.8%



Glossary of Terms

Partnership Size: Total amount of partnership capital available for commitments and partnership expenses

Capital Called: Includes amounts called for underlying fund investments, partnership expenses and management fees, a portion of
which does not reduce remaining commitments

Distributions: Represents total proceeds returned to partners (including recallable and non-recallable returns of capital) and
withholding taxes paid to the IRS and state taxing authorities on behalf of investors, if applicable

Estimated Partnership Value: Underlying fund’s reported value of capital called

Vintage Year: The year in which the first influx of investment capital is delivered to a project or company. This marks when capital
is contributed by the fund or a partnership begins drawing down from its investors

Commitment: Amount that is allocated to the underlying funds

Funded: Represents investments made to the underlying funds plus capitalized expenses paid, less recallable returns of capital. A
portion of the funded amount may not reduce the Partnership’s remaining commitment to the underlying funds

Underlying Fund Distributions: Represents returns of capital, interest, gains and dividend proceeds received from the underlying
funds

Market Value: Represents the most recent available valuation reported by the underlying fund managers, adjusted for cash flows
through quarter-end, where applicable

Total Value: Represents the market value plus distributions

Other Partnership Net Assets / Liabilities: Represents all other assets and/or liabilities other than investments, consisting of cash
balance, accrued Management Fees, accrued Partnership Expenses, and/or any other receivable and payables, where applicable

Total Partnership Value: The sum of all the underlying funds market value plus other partnership net assets / liabilities

Definitions
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GCM Grosvenor
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This presentation is being provided by Grosvenor Capital Management, L.P. and/or GCM Customized Fund Investment Group, L.P. (together with their affiliates, “GCM Grosvenor”). GCM Grosvenor
and its predecessors have been managing investment portfolios since 1971. While GCM Grosvenor's business units share certain operational infrastructure, each has its own investment team and
investment process, and is under no obligation to share with any other business unit any investment opportunities it identifies.

The information contained in this presentation (“GCM Information”) relates to GCM Grosvenor, to one or more investment vehicles/accounts managed or advised by GCM Grosvenor (the “GCM
Funds”) and/or to one or more investment vehicles/accounts (“Underlying Funds”) managed or advised by third-party investment management firms (“Investment Managers”). GCM Information is
general in nature and does not take into account any investor’s particular circumstances. GCM Information is neither an offer to sell, nor a solicitation of an offer to buy, an interest in any GCM
Fund. Any offer to sell or solicitation of an offer to buy an interest in a GCM Fund must be accompanied by such GCM Fund’s current confidential offering or risk disclosure document (“Fund
Document”). All GCM Information is subject in its entirety to information in the applicable Fund Document. Please read the applicable Fund Document carefully before investing. Except as
specifically agreed, GCM Grosvenor does not act as agent/broker for prospective investors. An investor must rely on its own examination in identifying and assessing the merits and risks of
investing in a GCM Fund or Underlying Fund (together, “Investment Products”).

A summary of certain risks and special considerations relating to an investment in the GCM Fund(s) discussed in this presentation is set forth below. A more detailed summary of these risks is
included in the relevant Part 2A for the GCM Grosvenor entity (available at: http://www.adviserinfo.sec.gov). Regulatory Status- neither the GCM Funds nor interests in the GCM Funds have been
registered under any federal or state securities laws, including the Investment Company Act of 1940, and interests in GCM Funds are sold in reliance on exemptions from the registration
requirements of such laws. Investors will not receive the protections of such laws. Market Risks- the risks that economic and market conditions and factors may materially adversely affect the value
of a GCM Fund’s investments. Illiquidity Risks- Investors in GCM Funds have either very limited or no rights to redeem or transfer interests. Interests in GCM Funds will not be listed on an exchange
and it is not expected that there will be a secondary market for interests. The limited liquidity of a GCM Fund depends on its ability to withdraw/redeem capital from the Underlying Funds in which
it invests, which is often limited due to withdrawal/redemption restrictions. Strategy Risks- the risks associated with the possible failure of the asset allocation methodology, investment strategies,
or techniques used by GCM Grosvenor or an Investment Manager. GCM Funds and Underlying Funds may use leverage, which increases the risks of volatility and loss. The fees and expenses
charged by GCM Funds and Underlying Funds may offset the trading profits of such funds. Valuation Risks- the risks relating to GCM Grosvenor's’ reliance on Investment Managers to value the
financial instruments in the Underlying Funds they manage. In addition, GCM Grosvenor may rely on its internal valuation models to calculate the value of a GCM Fund and these values may differ
significantly from the eventual liquidation values. Tax Risks- the tax risks and special tax considerations arising from the operation of and investment in pooled investment vehicles. An Investment
Product may take certain tax positions and/or use certain tax structures that may be disallowed or reversed, which could result in material tax expenses to such Investment Product. GCM Funds will
not be able to prepare their returns in time for investors to file their returns without requesting an extension of time to file. Institutional Risks- the risks that a GCM Fund could incur losses due to
failures of counterparties and other financial institutions. Manager Risks- the risks associated with investments with Investment Managers. Structural and Operational Risks- the risks arising from
the organizational structure and operative terms of the relevant GCM Fund and the Underlying Funds. Follow-On Investments- the risk that an Investment Product underperforms due to GCM
Grosvenor's decision to not make follow-on investments. Cybersecurity Risks- technology used by GCM Grosvenor could be compromised by unauthorized third parties. Foreign Investment Risk-
the risks of investing in non-U.S. Investment Products and non-U.S. Dollar currencies. Concentration Risk- GCM Funds may make a limited number of investments that may result in wider
fluctuations in value and the poor performance by a few of the investments could severely affect the total returns of such GCM Funds. Controlling Interest Risks- the risks of holding a controlling
interest in an investment and the losses that may arise if the limited liability of such investment is disallowed. Disposition Risks- the disposition of an investment may require representations about
the investment and any contingent liabilities may need to be funded by investors. In addition, GCM Grosvenor, its related persons, and the Investment Managers are subject to certain actual and
potential conflicts of interest in making investment decisions for the GCM Funds and Underlying Funds, as the case may be. An investment in an Underlying Fund may be subject to similar and/or
substantial additional risks and an investor should carefully review an Underlying Fund’s risk disclosure document prior to investing.

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

Notes and Disclosures



GCM Grosvenor
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By your acceptance of GCM Information, you understand, acknowledge, and agree that GCM Information is confidential and proprietary, and you may not copy, transmit or distribute GCM
Information, or any data or other information contained therein, or authorize such actions by others, without GCM Grosvenor’s express prior written consent, except that you may share GCM
Information with your professional advisors. If you are a professional financial adviser, you may share GCM Information with those of your clients that you reasonably determine to be eligible to
invest in the relevant Investment Product (GCM Grosvenor assumes no responsibility with respect to GCM Information shared that is presented in a format different from this presentation). Any
violation of the above may constitute a breach of contract and applicable copyright laws. In addition, you (i) acknowledge that you may receive material nonpublic information relating to
particular securities or other financial instruments and/or the issuers thereof; (ii) acknowledge that you are aware that applicable securities laws prohibit any person who has received material,
nonpublic information regarding particular securities and/or an the issuer thereof from (a) purchasing or selling such securities or other securities of such issuer or (b) 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 or other securities of such issuer; and (iii)
agree to comply in all material respects with such securities laws. You also agree that GCM Information may have specific restrictions attached to it (e.g. standstill, non-circumvent or non-
solicitation restrictions) and agrees to abide by any such restrictions of which it is informed. GCM Grosvenor and its affiliates have not independently verified third-party information included in
GCM Information and makes no representation or warranty as to its accuracy or completeness. The information and opinions expressed are as of the date set forth therein.

GCM Information may not include the most recent month of performance data of Investment Products; such performance, if omitted, is available upon request. Interpretation of the performance
statistics (including statistical methods), if used, is subject to certain inherent limitations. GCM Grosvenor does not believe that an appropriate absolute return benchmark currently exists and
provides index data for illustrative purposes only. Except as expressly otherwise provided, the figures for each index are presented in U.S. dollars. The figures for any index include the reinvestment
of dividends or interest income and may include “estimated” figures in circumstances where “final” figures are not yet available. Indices shown are unmanaged and are not subject to fees and
expenses typically associated with investment vehicles/accounts. Certain indices may not be “investable.”

GCM Grosvenor considers numerous factors in evaluating and selecting investments, and GCM Grosvenor may use some or all of the processes described herein when conducting due diligence for
an investment. Assets under management for hedge fund investments include all subscriptions to, and are reduced by all redemptions from, a GCM Fund effected in conjunction with the close of
business as of the date indicated. Assets under management for private equity, real estate, and infrastructure investments include the net asset value of a GCM Fund and include any unallocated
investor commitments during a GCM Fund’s commitment period as well as any unfunded commitments to underlying investments as of the close of business as of the date indicated. GCM
Grosvenor may classify Underlying Funds as pursuing particular “strategies” or “sub-strategies” (collectively, “strategies”) using its reasonable discretion; GCM Grosvenor may classify an Underlying
Fund in a certain strategy even though it may not invest all of its assets in such strategy. If returns of a particular strategy or Underlying Fund are presented, such returns are presented net of any
fees and expenses charged by the relevant Underlying Fund(s), but do not reflect the fees and expenses charged by the relevant GCM Fund to its investors/participants.

GCM Information may contain exposure information that GCM Grosvenor has estimated on a “look through” basis based upon: (i) the most recent, but not necessarily current, exposure information
provided by Investment Managers, or (ii) a GCM Grosvenor estimate, which is inherently imprecise. GCM Grosvenor employs certain conventions and methodologies in providing GCM Information
that may differ from those used by other investment managers. GCM Information does not make any recommendations regarding specific securities, investment strategies, industries or sectors.
Risk management, diversification and due diligence processes seek to mitigate, but cannot eliminate risk, nor do they imply low risk. To the extent GCM Information contains “forward-looking”
statements, such statements represent GCM Grosvenor's good-faith expectations concerning future actions, events or conditions, and can never be viewed as indications of whether particular
actions, events or conditions will occur. All expressions of opinion are subject to change without notice in reaction to shifting marketing, economic, or other conditions. Additional information is
available upon request.

This presentation may include information included in certain reports that are designed for the sole purpose of assisting GCM Grosvenor personnel in (i) monitoring the performance, risk
characteristics, and other matters relating to the GCM Funds and (ii) evaluating, selecting and monitoring Investment Managers and the Underlying Funds (“Portfolio Management Reports”).
Portfolio Management Reports are designed for GCM Grosvenor's internal use as analytical tools and are not intended to be promotional in nature. Portfolio Management Reports are not
necessarily prepared in accordance with regulatory requirements or standards applicable to communications with investors or prospective investors in GCM Funds because, in many cases,
compliance with such requirements or standards would compromise the usefulness of such reports as analytical tools. In certain cases, GCM Grosvenor provides Portfolio Management Reports to
parties outside the GCM Grosvenor organization who wish to gain additional insight into GCM Grosvenor’s investment process by examining the types of analytical tools GCM Grosvenor utilizes in
implementing that process. Recipients of Portfolio Management Reports (or of information included therein) should understand that the sole purpose of providing these reports to them is to
enable them to gain a better understanding of GCM Grosvenor’s investment process.

Grosvenor® and Grosvenor Capital Management® are proprietary trademarks of GCM Grosvenor and its affiliated entities. ©2017 Grosvenor Capital Management, L.P. All rights reserved.
Neither GCM Grosvenor nor any of its affiliates acts as agent/broker for any Underlying Fund.

Notes and Disclosures (continued)


