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CONFERENCE DISCLAIMERS

Notes and Disclosures

Important Risk Information

GCM Grosvenor (NASDAQ: GCMG) is a global alternative asset management solutions provider across private equity, infrastructure, real estate, credit, and absolute return investment
strategies. Investments in alternatives are speculative and involve substantial risk, including strategy risks, manager risks, market risks, and structural/operational risks,
and may result in the possible loss of your entire investment. Past performance is not necessarily indicative of future results. The views expressed are for informational
purposes only and are not intended to serve as a forecast, a guarantee of future results, investment recommendations or an offer to buy or sell securities by GCM Grosvenor. All
expressions of opinion are subject to change without notice in reaction to shifting market, economic, or political conditions. The investment strategies mentioned are not personalized
to your financial circumstances or investment objectives, and differences in account size, the timing of transactions and market conditions prevailing at the time of investment may lead
to different results. Certain information included herein may have been provided by parties not affiliated with GCM Grosvenor. GCM Grosvenor has not independently verified such
information and makes no representation or warranty as to its accuracy or completeness.



WE BELIEVE WE ARE IN THE BEST CREDIT INVESTING ENVIRONMENT IN A DECADE

Higher base rates
have increased total
return potential

credit selection and active structure creates

Avoid index exposure — @ Changing market
management matters again market inefficiencies

WHILE SPREADS REMAIN BELOW 10-YEAR
AVERAGES, YIELDS ARE WELL ABOVE
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Data as of March 31, 2024. Data source: St. Louis Fed FRED Economic Data. ICE BoA U.S. High Yield Index
No assurance can be given that any investment will achieve its objectives or avoid losses. Past performance is not necessarily indicative of future results. Unless apparent from context, all

statements herein represent GCM Grosvenor’s opinion.



LIQUID CREDIT OPPORTUNITIES

HIGH CONVICTION STRATEGIES

LONG/SHORT CREDIT STRUCTURED CREDIT CORPORATE CREDIT
 Ability to perform in volatile » Asset-backed * Flexible capital solutions

markets . * Low correlation » Focus on senior secured risk
’ Al.pha .o.n Io.ng and short side * High cash yield » Complexity premia
* Diversification * Amortizing structures * Increased opportunity in stressed/
* Flexible beta profiles distressed as spreads widen

GCM APPROACH
IDENTIFY BEST FLEXIBLE TRADE ENHANCED PORTFOLIO
RELATIVE VALUE IMPLEMENTATION DIVERSIFICATION
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Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion. Past performance is not necessarily indicative of future results. No assurance can be given that any investment will achieve its objectives or
avoid losses.
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LONG/SHORT CREDIT

MARKET DYNAMICS ALPHA OPPORTUNITY

* |Increasing price dispersion » Active credit selection
* Rising defaults » Flexible exposure profile
* Volatility e Opportunities both long and short

DISPERSION IN HIGH YIELD HAS INCREASED WITH RATES
Bloomberg High Yield Index as a percentage of par in price range
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Data as of March 31, 2024. Data source: Bloomberg Finance L.P.
No assurance can be given that any investment will achieve its objectives or avoid losses. Past performance is not necessarily indicative of future results. Unless apparent from context, all
statements herein represent GCM Grosvenor’s opinion.



STRUCTURED CREDIT

Convexity in Senior Short-dated,

Remains
Dislocated

Downside

and Mezzanine Amortizing

Mitigation

Tranches Structures

CORPORATE YIELD PERCENTILE RANKS NON-CORPORATE YIELD PERCENTILE RANKS
Post Global Financial Crisis — March 2024 Post Global Financial Crisis — March 2024

CLO AAA 92% Student Loan ABS 93%

|
|

CLO BB 82% Auto ABS 91%

75% Credit Cards ABS 95%

HY Corp

Leveraged Loans 88% Agency RMBS 96%

|
|

Data as of March 31, 2024. Data source: JP Morgan Dataquery. No assurance can be given that any investment will achieve its objectives or avoid losses. Past performance is not necessarily
indicative of future results. Unless apparent from context, all statements herein represent GCM Grosvenor’s opinion.



CORPORATE CREDIT

PRIMARY MARKET SECONDARY MARKET
* Large funding gap » Maturity walls looming
+ Companies seek speed of execution, tailored * Non-economic sellers
transactions, and certainty of closing - Opportunities in both stressed and distressed
 Structural shift away from the banks as spreads widen
ILLUSTRATIVE DEAL ECONOMICS MATURITY WALLS RISE SIGNIFICANTLY IN 2025/2026'
Pricing has improved and stronger covenants, reversing the trench Maturities ($ billions)
of ‘cov-lite’ deals in previous years
532 B HiGH YIELD BONDS
Spread S +550 S +550-650
Unlevered Yield 6-8% 10 -12%

OID 1-2 points 2-3 points 21220

Covenants Low High 45
. . 100
Call Protections Low High
Leverage Higher Lower
2024 2025 2024 | 2025 2026 2027 2028 2029 2030 2031 2032+ 2032+

1 Data source: Leveraged Commentary and Data Research | Pitchbook. Morningstar LSTA US Leveraged Loan Index, S&P US HY Corp Bond Index.
Data as of March 31, 2024. No assurance can be given that any investment will achieve its objectives or avoid losses. Past performance is not necessarily indicative of future results. Unless
apparent from context, all statements herein represent GCM Grosvenor’s opinion.



