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Confidential - Not for Further Distribution. Proprietary and Confidential Trade Secret. This report and accompanying exhibits (this “Report”) has been produced at your
request and is for informational purposes only and accordingly should not be used for any other purpose or be copied or distributed to anyone without the prior written
consent of Angelo, Gordon. All information in the Report is estimated as of the date indicated, unaudited and is subject to change without notice. Nothing in this Report
is intended to be, nor should it be relied upon as, investment recommendations or investment advice. Prospective investors should consult with their legal and tax advisors
before making a decision to invest. Past performance is no guarantee of future results. There can be no assurance that Angelo, Gordon achieves its investment objectives or
that investors can avoid losses. This does not constitute an offer for sale of interests in any Angelo, Gordon funds. Such an offer may only be made by means of the
definitive Confidential Offering Memorandum of a specific Angelo, Gordon fund and will be made exclusively to investors satisfying the applicable eligibility criteria.

References to specific investments or strategies are for illustrative purposes and are not intended to be and should not be relied upon as a recommendation to purchase or
sell particular investments or engage in particular strategies. The references to specific securities or investment vehicles are not a complete list of all investment vehicles or
positions in the portfolios and the positions or strategies identified herein may or may not be profitable. No representation is made that any portfolio will contain any or
all of the investments identified herein, that any of such investments will actually be available for investment at such levels or in such quantities. The presentation was
prepared using certain assumptions which are based on current events and market conditions and as such are subject to change without notice and we assume no
obligation to update the information. Changes to the portfolio or the assumptions and/or consideration of additional or different factors may have a material impact on
the results presented. Not all assumptions have been considered in compiling this data. Actual events are difficult to predict and may differ from those assumed for
purposes of this presentation. There is no representation or guarantee regarding the reliability, accuracy or completeness of this material, and neither AG, its affiliates nor
their respective members, officers or employees will be liable for any damages including loss of profits which result from reliance on this material.

There are certain risks associated with an investment in private funds. For example, such funds can experience volatile results and an investor or limited partner
could lose some or all of his investment. A fund investment is very speculative and involves a high degree of risk, not suitable for all investors. Further such an
investment is illiquid, due to restrictions on transfer, the lack of registration and the absence of a current or expected secondary market for fund interests or
shares. Investment strategies may include non performing/distressed illiquid assets, employ leverage and/or employ a shorting strategy. High management fees
and an incentive fee or allocation may cause the manager to take greater risks than it ordinarily would without such fees. This is not a complete description of the
risks associated with a hedge fund investment.

This presentation is being provided to a limited number of eligible investors on a confidential basis. Accordingly, this document may not be reproduced in whole or in part
without the prior written consent of AG. Past performance is no guarantee of future results. Individual investor performance may vary by investor. To the extent that
target returns are included, there is no assurance that such targets can be achieved or that actual results will not differ, perhaps materially, from such target returns. Other
AG funds may experience results which differ, perhaps materially, from those presented, due to different investment objectives, guidelines and market conditions.

Certain information contained in this presentation constitutes “forward-looking statements” that can be identified by the use of forward-looking terminology such as “may,”
“will,” “should,” “expect,” "anticipate,” “target,” “project,” “estimate,” “intend,” “continue,” or "believe” or the negatives thereof or other variations thereon or comparable
terminology. Due to various risks and uncertainties, actual events or results or the actual performance of any AG investment may differ materially from those reflected or
contemplated in such forward-looking statements.
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SBCERS | AG Direct Lending Funds Exposure —
DRIP Consideration

« With Fund IV entering its liquidation phase in 2024, we expect a portfolio with positions in Funds Il and IV will likely experience
increased distributions from 2023 through 2025.

« DRIP'ing commitments into an Evergreen Fund would allow an Investor to maintain exposure for a Private Credit program

* An increased Evergreen commitment via the DRIP Program provides incentives alongside with timing and relationship related discounts

Commitment DRIP NAV Evergreen AUM (cumulative)
AG Direct Lending Evergreen Fund 20,000,000 N/A 20,000,000
AG Direct Lending Fund IV 20,000,000 20,000,000 40,000,000
AG Direct Lending Fund IlI 25,000,000 17,421,073 57,421,073
Total 65,000,000 37,421,073 57,421,073

Full DRIP Aggregate Exposure - Fund Ill, IV, and
Evergreen
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This does not constitute an offer for sale of interests in any Angelo Gordon funds. Such an offer may only be made by means of the definitive Confidential Offering Memorandum of a specific Angelo Gordon fund
and will be made exclusively to investors satisfying the applicable eligibility criteria. A fund investment is very speculative and involves a high degree of risk, not suitable for all investors.

(1) Represents the 12/31/23 NAV for SBCERS investment in AG Direct Lending Il ($17,788,864) less the distribution made on Tuesday, January 31t (5367,791) for illustrative purposes. The actual eligible NAV to
DRIP is subject to change based on capital flows and fund performance prior to the election.

The above data represents the projected capital call activity of the funds and is based on the models of the portfolio manager. The models are based on current market conditions and assumptions which may
prove inaccurate. The model projects that Fund IV and the Evergreen Fund will achieve its maximum capital call in Q3 2023 and Q4 2024, respectively, and therefore, the maximum outstanding capital will be
achieved in or before the end of Q4 2024. Actual capital call activity will depend upon market conditions, among other factors. Accordingly, actual capital call activity may vary materially from the projections

contained herein. Full Drip Model assume $25MM commitment to Fund Ill, which would allow the remaining NAV of $17 million to DRIP, a $20MM commitment to Fund IV, which could fully DRIP, and an
existing $20MM commitment to Evergreen.
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