DISCLAIMER

This document (this “Presentation”) has been prepared solely for, and is being delivered on a confidential basis to, a
limited number of sophisticated prospective investors who are “accredited investors” considering an investment in the
Millworks Catalyst Fund (the “Fund”), an impact investment program sponsored and administered by Whatcom
Community Foundation (“WCF”), as described herein. This Presentation does not constitute an offer to sell or a
solicitation of an offer to purchase promissory notes or other interests (the “Notes”) in the Fund. Any such offer or
solicitation will be made only pursuant to the Fund’s definitive offering documents, including the commitment letter and
related note documents, each as amended and/or supplemented from time to time (the “Offering Documents”), which
qualify in their entirety the information set forth herein. Actual terms, and other important information that prospective
investors should consider before making a decision to invest, will be contained in the Offering Documents.

This Presentation contains confidential, proprietary and other commercially sensitive information. Any reproduction or
distribution of this Presentation, in whole or in part, or the disclosure of its contents, without the prior written consent of
WCEF, is prohibited, and all recipients agree to keep confidential all information contained herein and not already in the
public domain and to use this Presentation solely for the purpose of evaluating a possible investment in the Fund. By
accepting this Presentation, each prospective investor agrees to the foregoing.

The Notes will not be approved or disapproved by the Securities and Exchange Commission or by any securities
regulatory authority of any state or other jurisdiction, nor will any such authority pass on the accuracy or adequacy of this
Presentation. Any representation to the contrary is a criminal offense. The Notes will not be registered under the U.S.
Securities Act of 1933, as amended (the “Securities Act”), or the securities laws of any state or other jurisdiction, nor is
such registration contemplated. The Notes will be offered and sold under the exemption provided by Section 4(a)(2) of
the Securities Act and/or Regulation D promulgated thereunder and other exemptions of similar import under applicable
state law.

Prospective investors should make their own investigation of the investment described herein, including the merits and
risks involved and the legality and tax consequences of such an investment, and should not construe the contents of this
Presentation as legal, tax, investment or accounting advice. Each prospective investor should consult its own advisors as
to legal, tax, regulatory, financial, accounting and related matters concerning an investment in the Fund. An investment
in the Notes is not a charitable contribution and is not expected to be tax deductible.

Risks

An investment in the Fund involves risk, including the potential loss of some or all principal. No assurance can be given
that the Fund will achieve its investment or community impact objectives, that targeted returns (0% to 3%) will be
achieved, or that investors will receive a return of any of their capital. Targeted returns are below market rates and are not
intended to compensate investors for the risks of the investment. Risks include, without limitation: dependence on the
successful development, construction, lease-up and operation of the Millworks project; dependence on the availability
and closing of other project financing, including philanthropy, New Markets Tax Credits, Qualified Opportunity Zone
Fund investments and conventional debt, none of which is assured; lack of liquidity, as investors must be prepared to hold
the Notes for an extended period (expected to be five to seven years) and no secondary market is expected to develop;
and restrictions on transfer of the Notes. Any risk mitigation features described herein may not be effective. This is not a
complete description of the risks of investing in the Fund; the Offering Documents will discuss these and other important
risk factors. The Fund will not be registered as an investment company under the Investment Company Act of 1940, as
amended, and investors will not be afforded the protections of that Act.

Performance and Forward-Looking Statements

Information regarding WCF’s prior impact investments is provided for illustrative purposes only. Past performance is not
a guarantee, projection or prediction and is not necessarily indicative of future results, and there can be no assurance that
the Fund will achieve comparable results. Statements containing words such as “believes,” “anticipates,” “intends,”
“expects,” “aims,” “will” and similar words, as well as any targets, estimates and descriptions of anticipated project
timing, market demand or community benefits, are forward-looking statements based on WCF’s current views and
assumptions, which involve known and unknown risks and uncertainties. Actual results and events may differ materially,
and any opinions expressed are subject to change without notice.
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General

No person has been authorized to give any information or make any representation other than as contained in this
Presentation or the Offering Documents, and any such information or representation must not be relied upon as authorized
by WCEF. Statements herein are made as of the date hereof unless otherwise stated, and WCF does not undertake to update
them. Certain information herein is derived from third-party sources that WCF believes are reliable, but WCF has not
independently verified such information and cannot guarantee its accuracy. References to “$” are to U.S. dollars.



