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What If?

❖What if you can decrease your portfolio correlation to the broader
markets?

❖What if you could invest outside the massive pools of capital that
are chasing yield?

❖What if you can identify a strategy that works through cycles?

⮚Nimble

⮚Anchored by 1st Lien

⮚In control of its outcome

⮚Uses complexity to its advantage

❖In essence, an all-weather strategy
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What If?

That would be Opportunistic



Summit Equity Alpha

Seeking stable,

consistent returns in all 

market cycles through

a multi-PM equity market-

neutral strategy

$1.0 billion

Beta, Hedging &

Trading Strategies

Custom derivative structures

Portable alpha and

tail-risk hedging

$2.9 billion

Crestline Assets Under Management

Equity Alpha Derivative Solutions
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$1.2
B

$2.9B

Crestline has a unique 24-year experience providing innovative investment offerings across a diverse product array

Fund Liquidity Solutions

Bespoke financing solutions 

to mature PE funds in need 

of additional capital

to support follow-on 

investments or provide 

liquidity to their investors 

$1.7 billion

Opportunistic Investing

Capital solutions

to underserved or

capital constrained

middle market businesses 

& specialty finance 

programs

$5.1 billion

Direct Lending

Senior debt capital 

solutions to lower-middle 

and middle market 

businesses

$2.8 billion

Credit Strategies

FOCUS

STRATEGIES

$10.5B2$14.5B1

1 Assets on strategy level may not sum to firm AUM due to inter-fund investments. 2 Includes $620 million of multi-strategy, $75 million of successor GP, and $80 million of recovery fund strategy products.

AUM for Crestline Investors, Inc., its affiliates and its affiliated management team is estimated at $14.5 billion, which includes uncalled capital commitments and $2.9 billion of beta overlay notional amounts. The
above estimate is based on valuations as of 6/30/2021 for certain assets managed by Crestline affiliates, which are valued as of earlier dates based on the most recently available data for such assets. AUM for
the Specialty Lending Funds may include leverage. Estimated as of 10/1/2021 to include commitments post 6/30/2021.

See Notes to Performance History & Comparisons for further information.



40,000
companies

242,000
companies

Sources: 1Mergent Intellect; Please see important information at the end of this presentation regarding disclosures, forward looking statements, etc.

$10-100mm 
Revenues

$100mm+ 
Revenues

(15%)

(85% of Total)

Our Alpha is Driven by the Lower Middle Market

Companies in the US and Canada1

MIDDLE MARKET &

LOWER-MIDDLE MARKET
TARGET OPPORTUNITY SET

Crestline leads with a unique asset underwriting approach
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• Recurring Revenues

• Multi-Site Businesses

• Asset-Based Lending

• Underwriting + Structuring

Alpha created through



Project Balboa – A COVID Opportunity
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Opportunity

• Residential building between UPenn, Drexel University, Children’s Hospital of Philadelphia

• Market need for low-cost housing option for students and hospital staff

• Building upgrade to maximize occupiable space – Sales price negotiated at $37mm

• With inception of COVID, bank lender declines to offer 3% construction loan

• New buyer steps in at $24.1mm

• Construction timeline compressed to meet completion date

• 18-month loan at 61% LTV

• Completion guarantee with in ground milestone and preset penalties

• Significant equity backstop

• Mid-teen solution, short duration asset, limited correlation risk

• Safe, secure, all-weathered capital

Expected/Target returns are forward-looking statements that are subject to uncertainties and should not be regarded as a representation, warranty, or predication of any particular performance.

Capital Solution



Project Cartier – Asset Backed Opportunity
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Opportunity

• Banks evacuated midstream financing

• Diamond cutters unable to finance inventory

• Previously funded up to 65% of retail value at a cost of 3%

• Commodity price volatility exceptionally low

• Massively scalable opportunity for a global problem

• Crestline takes possession at 60%+ of wholesale value

• 1% monthly rate with 12-month period

• At termination vendor buys back diamond at cost (less

fees and expenses)

• Diamonds held in safe location accessed only by

Crestline

• Crestline returns improve in a default scenario

Expected/Target returns are forward-looking statements that are subject to uncertainties and should not be regarded as a representation, warranty, or predication of any particular performance.

Capital Solution – Think Repo

Mining

Midstream

Retail



Project Rockets – Opportunity Created by Stumble
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Opportunity

• Founder owned business

• Cloud solutions for master data management

• Growth capital is key need

• IPO brought to market prematurely and fails

• Software solution leap frogs competition

• Interest from Strategic Partners, Private Equity, and Venture Capitalist

• Crestline devises clever structure to fund growth and

minimize dilution

• Highly structured deal provides downside protection while

capturing upside potential

• 1st Lien for negative controls, heavy covenants

• Liquidation preference to drive multiple

• Low LTV through preferred equity

• Company has time to grow sales and build value prior to

sale to strategic buyer

Expected/Target returns are forward-looking statements that are subject to uncertainties and should not be regarded as a representation, warranty, or predication of any particular performance.

Capital Solution



Project Pace – Opportunity Created by Dislocation
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Opportunity

• Leading urgent care platform with 109 locations and strong market presence

• Original management team mismanaged execution for profitability and cashflows

• Original 1st lien lender gives way to predatory 1st lien lender who likes the company 

• Company put into foreclosure with 60 days to repair

• Equity sponsor walks away

• Mezzanine provider reaches out to Crestline for flexible solution

• Clever capital structure with less debt, more equity, allows room for

growth

• Crestline takes reduced 1st lien, with covenants for negative controls

• New preferred equity funded by Crestline and Mezzanine, with

warrants and equity divided between

• New management team, better strategy, focus on cashflows, sell or

close underperforming centers

• Strong volume growth over prior year and budget across portfolio,

outperforming budgeted and prior year visits

• Company moves to cashflow positive and executes acquisition and

disposition strategy

• Redeploy capital into centers at lower multiples where synergies

improve profitability

Expected/Target returns are forward-looking statements that are subject to uncertainties and should not be regarded as a representation, warranty, or predication of any particular performance.

Capital Solution



Disclosures
AUM for Crestline Investors, Inc., its affiliates and its affiliated management team is estimated at $14.5 billion, which includes uncalled capital commitments and $2.9 billion of beta overlay notional amounts. The above estimate is based on
valuations as of 6/30/2021 for certain assets managed by Crestline affiliates, which are valued as of earlier dates based on the most recently available data for such assets. AUM for the Specialty Lending Funds may include leverage.
Estimated as of 10/1/2021 to include commitments post 6/30/2021.

This document is a summary, is for informational purposes only and does not constitute an offer to sell or a solicitation of any offer to buy or sell securities of any entity, investment product or investment advisory service. Any offer will be made
only pursuant to a confidential offering memorandum. There can be no guarantee that the Funds will achieve their investment objective. An investment in the Funds is speculative and involves a high degree of risk, and investors risk loss of
their entire investment. Past performance is not indicative of future performance.
Some information contained in this document is based on data received from third parties that we consider reliable and is accurate to the best of Crestline’s knowledge. However, Crestline has not independently verified the information and
does not otherwise give any warranty as to the truth, accuracy, or completeness of such third party data, and it should not be relied upon as such. The material is not intended to be a formal research report and nothing in this presentation
should be interpreted to state or imply that past results are an indication of future performance.
Any opinions expressed herein are our current opinions only. There can be no assurance or guarantee that Crestline's investment strategy will achieve its stated goal. All information provided in this presentation is for informational purposes
only. In addition, it should not be assumed that any of the securities and/or strategies discussed herein were or will prove to be profitable. Crestline accepts no liability for loss arising from the use of this material.

General Risks of Investing in the Crestline Funds
An investment in the Funds is speculative and involves a high degree of risk. The Funds are generally not subject to regulatory restrictions or oversight. Crestline Management, L.P., is a federally registered investment adviser and provides
investment advice through various affiliates and subsidiaries. Crestline Canada, Inc. and its subsidiary Crestline Canada Sub, L.P. are investment managers doing business in Canada that provide the “beta” overlay advice to Crestline
Management, L.P. and certain Canadian trusts. Crestline Europe, LLP, registered with the Financial Conduct Authority (“FCA”), serves as the European investment adviser and is helping Crestline with investment diligence and analysis for its
clients on certain primarily European opportunities. The Funds may employ leverage, which among other investment techniques, can make their investment performance volatile. Opportunities for redemptions and transferability of interests in
the Funds are restricted so investors may not have access to their capital if and when it is needed. There is generally no secondary market for an investor’s interest in the Funds and none is expected to develop. The Funds’ management fees,
incentive fees/allocations, and expenses, may offset their trading profits. An investor should not invest in the Funds unless it is prepared to lose all or a substantial portion of its investment.
Per US GAAP, fair value estimates are made at a point in time, based on relevant market data as well as the best information available about the financial instrument. These estimates involve significant uncertainties and judgments and
cannot be determined with precision. Because of the inherent uncertainty of valuation, this estimated value may differ from the value that would have been used had a ready market for these investments existed, and the differences could
be material. Valuations reflect fair value estimates determined as of the dates indicated within this document.

Performance information is unaudited and subject to revision. Past performance as well as third party awards and ratings are not a guaranty of future results. Current and prospective investors should not assume that the future performance of
any Crestline fund will equal its prior performance results or the results of any previous fund with a similar strategy, and investors risk loss of their entire investment. Each fund’s performance results portrayed reflect the deduction of that fund’s
advisory fees, brokerage commissions and other expenses. The performance results also include the reinvestment of income and dividends, in investment vehicles where such are applicable. For each Crestline fund, an individual investor’s
returns will vary from the historical performance due to restrictions on participation in certain types of investments and due to the timing of subscriptions, withdrawals, and redemptions; further, the general economic conditions during extreme
highs and lows may have affected the returns of the funds.

The targeted returns are forward-looking statements that are subject to uncertainties described further in the relevant offering memorandum. The targeted returns are based on research conducted by Crestline and the conclusions are
Crestline’s opinions based on its own independent study. The return targets are supported by various quantitative measures including1) the actual track record of the funds, 2) back-tested returns of a pro-forma portfolio using the fund’s
current asset allocation and 3) a forecast return calculated using a third-party risk model. For further information on targeted returns including input data and calculation methodology please contact Client Servicing. While Crestline believes
that the return targets are supportable, there is no guarantee that the funds will achieve the targeted returns. The targeted rates of return included in this presentation are hypothetical returns, and are for illustrative purposes only.
Accordingly, no assumptions or comparisons should be made based upon these returns. Targeted returns are subject to inherent limitations, including but not limited to the fact that the returns do not take into account the impact that market
and economic risks may have on investment decision trading. In no circumstances should the targeted returns be regarded as a representation, warranty or prediction that the fund will reflect any particular performance or that it will achieve
or is likely to achieve any particular result or that investors will be able to avoid losses, including total losses of their investment.



Disclosures
Republic of Korea
Neither any Crestline Specialty Lending Fund III, L.P. nor Crestline Management, L.P. is making any representation with respect to the eligibility of any recipients of this document to acquire Interests in Crestline Specialty Lending III, L.P. under
the laws of Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. The Interests have not been registered under the Financial Investment Services and Capital Markets Act of Korea, and
none of the Interests may be offered, sold or delivered, or offered or sold to any person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea.
Singapore
Offers made under the Institutional Investor Exemption
This presentation has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this presentation and any other document or material in connection with the offer or sale, or invitation for subscription or
purchase, of Interests may not be circulated or distributed, nor may Interests be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an
institutional investor pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”)) or (ii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.
Taiwan
Offshore private placement
The Interests may be made available outside Taiwan for purchase outside Taiwan by Taiwan resident investors but may not be offered or sold in Taiwan.
Thailand
This document has not been approved by the Office of the Securities and Exchange Commission of Thailand which takes no responsibility for its contents. No offer to the public to purchase the Interests will be made in Thailand and this
document is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally.
New Zealand
This document is not a product disclosure statement for the purposes of the Financial Markets Conduct Act 2013 (the FMCA) and does not contain all the information typically included in such offering documentation.
This document is not an offer of fund interests in Crestline Specialty Lending III, L.P. and does not constitute a “regulated offer” for the purposes of the FMCA and, accordingly, there is neither a product disclosure statement nor a register
entry available in respect of an offer. Fund interests in Crestline Specialty Lending III, L.P. may only be offered in New Zealand in accordance with the FMCA and the Financial Markets Conduct Regulations 2014.
Australia
This document is not a prospectus or product disclosure statement under the Corporations Act 2001 (Cth) (Corporations Act) and does not constitute a recommendation to acquire, an invitation to apply for, an offer to apply for or buy, an
offer to arrange the issue or sale of, or an offer for issue or sale of, any securities in Australia, except as set out below. The Fund has not authorised nor taken any action to prepare or lodge with the Australian Securities & Investments
Commission an Australian law compliant prospectus or product disclosure statement.
Accordingly, this document may not be issued or distributed in Australia and the interests in the Fund may not be offered, issued, sold or distributed in Australia by the Fund Manager, or any other person, under its Offering Memorandum
other than by way of or pursuant to an offer or invitation that does not need disclosure to investors under Part 6D.2 or Part 7.9 of the Corporations Act, whether by reason of the investor being a 'wholesale client' (as defined in section 761G of
the Corporations Act and applicable regulations) or otherwise.
This document does not constitute or involve a recommendation to acquire, an offer or invitation for issue or sale, an offer or invitation to arrange the issue or sale, or an issue or sale, of interests to a 'retail client' (as defined in section 761G of
the Corporations Act and applicable regulations) in Australia.
Brunei
This document relates to a private collective investment scheme under the Securities Markets Order, 2013 and the regulations thereunder (“Order”). This document is intended for distribution only to specific classes of investors as specified in
the Order and must not, therefore, be delivered to, or relied on by, a retail client. The Autoriti Monetari Brunei Darussalam (“Authority”) is not responsible for reviewing or verifying any prospectus or other documents in connection with this
collective investment scheme. The Authority has not approved this document or prospectus or any other associated documents nor taken any steps to verify the information set out in this document and has no responsibility for it. The units to
which this document relates may be illiquid or subject to restrictions on their resale. Prospective purchasers of the units offered should conduct their own due diligence on the units.
Hong Kong
Warning - The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt about any of the contents of this document,
you should obtain independent professional advice.
Malaysia
NO ACTION HAS BEEN, OR WILL BE, TAKEN TO COMPLY WITH MALAYSIAN LAWS FOR MAKING AVAILABLE, OFFERING FOR SUBSCRIPTION OR PURCHASE, OR ISSUING ANY INVITATION TO SUBSCRIBE FOR OR PURCHASE OR SALE OF THE FUND
INTERESTS IN MALAYSIA OR TO PERSONS IN MALAYSIA AS THE FUND INTERESTS ARE NOT INTENDED BY THE ISSUER TO BE MADE AVAILABLE, OR MADE THE SUBJECT OF ANY OFFER OR INVITATION TO SUBSCRIBE OR PURCHASE, IN MALAYSIA. NEITHER
THIS DOCUMENT NOR ANY DOCUMENT OR OTHER MATERIAL IN CONNECTION WITH THE FUND INTERESTS SHOULD BE DISTRIBUTED, CAUSED TO BE DISTRIBUTED OR CIRCULATED IN MALAYSIA. NO PERSON SHOULD MAKE AVAILABLE OR MAKE ANY
INVITATION OR OFFER OR INVITATION TO SELL OR PURCHASE FUND INTERESTS IN MALAYSIA UNLESS SUCH PERSON TAKES THE NECESSARY ACTION TO COMPLY WITH MALAYSIAN LAWS.


