I, 00D
Redwood Real Estate Income Strategy

Objective Investment Grade Bond Drawdowns vs. Private Debt

30% Private Debt: +35.9% ———————

The Redwood Real Estate Income Strategy seeks to

provide current income and preserve shareholders 20%
capital.
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achieve its investment objective by investing in U.S. 0% Investment Grade U.S. ..18.4%
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«  RiskFirst® minimal drawdown objective ioutrce{B\oomberg, Red‘vvaljod. EJ)[ata as of 63[/_30/2%3. Data_ f;om 8_/652020 - 6/30/2023. For

o illustration purposes only. Investors cannot invest directly into an index.

» Monthly distributions, quarterly repurchases’ P / /

Risk-Return (15 Years Annualized)

"There is no guarantee that investors will receive a distribution.

The Fund has an interval fund structure and has adopted a 10%

fundamental policy to conduct quarterly repurchase offers at @ Private Debt

NAV, subject to applicable law, for no less than 5% of the Fund's 8%

Shares outstanding at NAV. While the quarterly repurchase offer

is expected to be 5%, the amount of each quarterly repurchase ) @ High Yield Bonds

offer may be 5% to 25% subject to approval of the Board of £ 6%

Trustees. K @ Leveraged Loans

4%

Strategy Facts - @ Investment Grade Bonds

Portfolio Managers  Category %% 2% 4% 6% 8% 10% 12% 14%

Michael Messinger Real Estate Income Volatility

Michael Cheung Sources: Bloomberg, Redwood. Data as of 9/7/2023. Date Range from 7/2008 -

Richard Duff 6/2023. Volatility is measured by standard deviation. “Private Debt” is represented by the

Cliffwater Direct Lending Index. Cliffwater Direct Lending Index (CDLI) provides only quarterly
pricing and data reflects latest available information. “Leveraged Loans is represented by the

Definitions Morningstar LSTA US Leveraged Loan Index. “High-Yield Bonds” is represented by the
Bloomberg U.S. High Yield Index. “Investment Grade Bonds” is represented by the Bloomberg

“Private Debt” is represented by the Cliffwater Direct Lending Index. U.S. Aggregate Bond Index. The indices presented represent investments that may have material
Cliffwater Direct Lending Index seeks to measure the unlevered, differences from the Redwood Real Estate Income Strategy. For information purposes only. An
gross of fee performance of U.S. middle market corporate loans, as investor can not invest directly in an index.
represented by the asset-weighted performance of the underlying
assets of Business Development Companies that satisfy certain Diversifying From Traditional Bonds
eligibility criteria. “Investment Grade U.S. Corporate” is represented
by Bloomberg US. Corporate Bond Index. Bloomberg U.S. 100 091 088 os6

Corporate Bond Index measures the investment grade, fixed-rate,

taxable corporate bond market. It includes U.S. Dollar denominated 080

securities publicly issued by U.S. and non-U.S. industrial, utility and 0.60 0.50 .,

financial issuers. The Morningstar LSTA U.S. Leverage loan index 0.40 0.27

is a marketvalue weighted index designed to measure the 0.20 0.19 444

performance of the U.S. Leverage Loan market. Bloomberg U.S. 000 .07 0.06

High Yield Index — measures the U.S. Dollar-denominated, high ) 0.00 04 |
yield, fixed-rate corporate bond market. Securities are classified as -0.20 0.10 -0.11
high yield if the middle rating of Moody's, Fitch, and S&P is b 2 5 & g & o 3 g g b g § 2
Ba1/BB+/BB+ or below. “Investment Grade U.S. Aggregate” is 3 5 ¢ s X 3 - 5 & ® = 3 &
represented by Bloomberg U.S. Aggregate Bond Index. Bloomberg 8 ES 2 a c g & g z < 3 = g
U.S. Aggregate Bond Index a broad-based flagship benchmark that = L g g ) g ] s g £ £ “ 3
measure the investment grade, U.S. dollar-denominated, fixed-rate s g - v ) =< < 2
taxable bond market. The index includes Treasuries, government- 3 > & gg g < N
related and corporate securities, mortgage-backed securities, asset g u% 3 < <

backed securities, and commercial mortgage backed securities.

Source: Bloomberg, Redwood. Data as of 9/7/2023. Date range 6/30/2008 - 6/30/2023.

Please see important disclosure on the next page
v081823stratonly Please see important disclosure on the next page.
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Important Risk Information & Disclosures

The strategy involves risk including the possible loss of principal. There is no assurance the strategy will meet its stated objectives.

Although the strategy does not intend to invest in companies for the purpose of effecting change or influencing or controlling management itself, the strategy
invests in companies that the Adviser believes have potential for capital appreciation resulting from such changes. The Adviser's evaluation of companies may
prove incorrect, or the efforts which they invest may not be successful, or even if successful, may have unintended affects or cause the strategy's investment
to lose value. The Bloomberg U.S. Treasury Index measures U.S. dollar-denominated, fixed-rate, nominal debt issued by the U.S. Treasury. Treasury bills are
excluded from this index.

This strategy will invest in an interval closed-end fund. The Strategy is an appropriate investment only for those investors who can tolerate a high degree of risk
and do not require a liquid investment. The strategy will invest in an interval that does not intend to list the shares on any securities exchange and the strategy
does not expect a secondary market in the shares to develop.

Because you will be unable to sell your interval fund shares or have them repurchased immediately, you will find it difficult to reduce your exposure on a timely
basis during a market downturn.

All or a portion of an annual distribution in the interval fund held may consist solely of a return of capital (i.e., from your original investment) and not a return of
net investment income.

The strategy has limited operating history and the shares of the interval fund have no history of public trading.
The strategy will hold a security which is classified as “non-diversified” under the Investment Company Act. As a result, the interval fund can invest a greater

portion of its assets in obligations of a single issuer than a “diversified” strategy. The strategy’s use of a non-diversified fund may therefore be more susceptible
than a diversified strategy to being adversely affected by a single corporate, economic, political or regulatory occurrence.
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