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Exhibit 13. Top Issues

How well do you believe that private markets are functioning regarding each of the following?

The frequency and accuracy of valuation reporting

The frequency, comparability, and accuracy
of performance measures

The fairness and transparency of fees

Preferential terms for certain investors

The mitigation and disclosure of conflicts of interest
between the GP and LPs

The mitigation and disclosure of conflicts of
interest among the LPs in a private fund

The fairness and governance of advisor-led secondary
funds; i.e., when the GP offers a continuation fund to
LPs of the current private fund

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

M There are substantial problems, or even market failures
B While some practices could be improved, problems are not significant
M Functions well, with little or no problems

M Don't know or ne opinion

(HS - 2024 4 6 H 12 HATF CFATPrivate Markets: Governance Issues Rise to the Forel p.46).
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1/Cliffwater Corporate Lending Fund KEES SKENAA—ILRE Cliffwater LLC 2019/6/5 3,319,965 20,639 | 10,000,000 | 342 100] 4 | 4
2|Cliffwater Enhanced Lending Fund HEHEZ DM FEHER B IR R L) [Cliffwater LLC 2021/6/30| 552,826 3,437 | 10,000,000 | 1.87 095| 4 4
3|Bluerock Total Income+ Real Estate Fund | FREJE®)I—#k | ¥ A—/\X)L&A>B—F 37 )LREIT |BLUEROCK 2014/4/1] 547,190 3,402 | 1,000,000 [ 288 150 4 | 4
4|CION Ares Diversified Credit Fund KEES KE/NHE— CION Investments | 2017/7/12] 475,336 2,955 | 1,000,000 | 675 18212 | 4
5|Variant Alternative Income Fund 2iBINITT(T TIFARSTO— Variant 2018/9/28 463,790 2,883 | 1,000,000 | 1.12 095| 4 4
6|Versus Capital Real Assets Fund 7or=avF D | Fa—/3)L- 7 yhF7 R4S — 32 |Versus Capital 2017/9/18 451,172 2,805 | 10,000,000 | 1.31 1.15] 4 4
7|Apollo Diversified Real Estate Fund| FBIEE 494k KEREIT [Apollo Giobal Management ne | 2015/8/10| 380,768 2,367 | 1,000,000 [ 1.78 150 4 | 4
8[PIMCO Flexible Credit Income Fund KEES ANST OV AV AL PIMCO 2017/2/22| 359,382 2234 1000000 [ 222 220 12 | 4
9|Versus Capital Mit-Mgr RI Est Inc Fd LLC FEIELIIH% | ' B—/\)L&AB—F 3 F JLREIT [Versus Capital 2012/7/9| 327,108 2,033 | 10,000,000 | 1.25 104 | 4 4
10|The Relative Value Fund 21BANITT47 TIFRRSTO— Vivaldi 2017/6/12] 282,271 1,755 1,000 | 1.36 011]095] 12 | 4
11|Carlyle Tactical Private Credit Fund KEfSH FEHER B IR R L) |Carlyle Group 2019/4/18] 279,536 1,738 | 250,000 | 6.22 144 | 4 4
12|Lord Abbett Credit Opportunities Fund KEEH ANST OV AV AL Lord Abbett 2019/2/21] 194,777 1,211 ] 1000000 | 1.40 125] 12 | 4
13|Apollo Diversified Real Estate Fund| FENE 75—tk SKEREIT [Avollo Giobal Management nc [2016,/11/16] 163,426 1,016 25,000 | 253 075] 150 4 | 4
14|Cascade Private Capital Fund TOr-YavE QM | Fa—/3L-FEykFAs— 3> [Cliffwater LLC 2024/2/27] 155,196 965 | 25,000,000 | 0.00 100] 4 | 2
15|Carlyle Tactical Private Credit Fund KEfSH FGHER B IR R L) |Carlyle Group 2018/9/4] 128,119 796 | 250,000 | 6.32 144 | 4 4
16|The Private Shares Fund B“AZ 01 ZDthtr 58—k SharesPost 100 [2017/11/17] 125,702 781 | 1,000,000 | 2.35 190] 1 4
17|Apollo Diversified Credit Fund KEEH ANST OV A AL Griffin Capital 2017/4/3] 122,066 759 | 1,000,000 | 4.36 150 4 | 4
18|PIMCO Flexible Municipal Income Fund K KEEXMSE PIMCO 2019/3/15] 119,767 745 | 1,000,000 | 2.40 098] 12 | 4
19]Lord Abbett Credit Opportunities Fund KEES ANST OV AV AL Lord Abbett 2019/9/13] 118,260 735 2500 | 2.15 | 250 | 150 075]125] 12 | 4
20|First Eagle Credit Opportunities Fund XEES ERE VAVl =E First Eagle 2020/9/15 117,914 733 | 1,000,000 | 3.39 1.55 | Daily | 4
233%  * B EFER MITFHOFUIBR, 2019/7/18 | 11,874,479 73819 | 1,590,918 [ 319 385 1.15[ 182 049 | 136 739 | 4
| IBHLELIEBRAOSIBQO [ 2024/6/18| 3,319,965 20,639 | 100,000,000 | 891 | 575 | 2.00 [ 275 | 1.00 | 2.75 [12.00 | 12
BELLERNOITU VB [ 1989/10/4 0 0 0] 000][ 000] 050/ 005] 0.00] 005] 1.00 1
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