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Forward Looking Statements

Statements included herein, including statements regarding Sutter Rock's beliefs, expectations, intentions or strategies for the future, may
constitute "forward-looking statements". Sutter Rock cautions you that forward-looking statements are not guarantees of future performance
and that actual results or developments may differ materially from those projected or implied in these statements. All forward-looking
statements involve a number of risks and uncertainties that could cause actual results to differ materially from the plans, intentions and
expectations reflected in or suggested by the forward-looking statements. Risk factors, cautionary statements and other conditions which
could cause Sutter Rock's actual results to differ from management's current expectations are contained in Sutter Rock's filings with the
Securities and Exchange Commission. Sutter Rock undertakes no obligation to update any forward-looking statement to reflect events or
circumstances that may arise after the date of this press release.

Certain information discussed in this presentation (including information relating to portfolio companies) was derived from third-party sources
and has not been independently verified. SSSS makes no representation or warranty with respect to this information.

The following slides contain summaries of certain financial and statistical information about SSSS. The information contained in this
presentation is summary information intended to be considered in connection with review of our SEC filings and other public announcements
we may make, by press release or otherwise, from time to time. We undertake no duty or obligation to publicly update or revise the
information contained in this presentation unless required to do so by law. In addition, information related to past performance, while it may be
helpful as an evaluative tool, is not indicative of future results, the achievement of which cannot be assured. You should not view the past
performance of SSSS or any of its portfolio companies, or information about the market, as indicative of SSSS’ or any of its portfolio
companies’ future results. The performance data stated herein may have been due to extraordinary market or other conditions, which may not
be duplicated in the future. Current performance may be lower or higher than the performance data quoted. This presentation does not
constitute an offer to sell or the solicitation of an offer to buy any securities of SSSS.
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3rd Quarter 2019 NAV

Preliminary NAV of $11.24
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Key Shareholder Initiatives

Shareholder Dividend
m Sutter Rock is pleased to declare a $0.20 per share dividend to shareholders
m This dividend is driven by monetizations in Sutter Rock’s public and private securities

m Based on ongoing portfolio activity and the results of the tender offer, we anticipate declaring an additional de minimis dividend by year end

Modified Dutch Auction Tender Offer

m  On October 21, 2019, Sutter Rock commenced a currently outstanding modified Dutch Auction tender offer for an aggregate purchase of up to $10.0 million in
common stock at a price per share between $6.00 and $8.00

m  The tender offer will expire at 5 PM Eastern on November 20, 2019, unless otherwise noted

m If the modified Dutch Auction tender offer is fully subscribed, Sutter Rock will purchase between 1.25 million shares and 1.67 million shares, or between 6.57%
and 8.77%, respectively, of outstanding common shares

Share Repurchase Program
m To date, under the Share Repurchase Program, we have repurchased $20.0 million in stock since the program was announced in August 2017
m During the third quarter, Sutter Rock repurchased 605,327 shares of Sutter Rock Capital common stock for approximately $3.9 million

m Subsequent to quarter end, Sutter Rock repurchased 28,000 shares for approximately $0.2 million
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Share Repurchase Program

($ in millions) ($ in millions)
2017 Total Repurchases 934,658 $4.9 $5.1
2018 Total Repurchases 1,483,698 $10.3 $4.8
Q1 2019 - = $4.8
Q2 2019 115,801 $0.7 $4.1
Q3 2019 605,327 $3.9 $56.2
Q4 2019 (to date) 28,000 $0.2 $5.0
Total 2019 to Date 749,128 $4.8 $5.0

Total To Date 3,167,484 $20.0 . $50
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Since commencement of the Share Repurchase Program in August 2017,
Sutter Rock has repurchased approximately 14% of its then-outstanding shares.
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Top 5 Positions = 55% of Total Investment Portfolio at Fair Value

Based on Total Investment Portfolio Value of $199.8 million

Sutter Rock’s Top 5 positions account for approximately
55% of the invested portfolio at fair value, excluding
treasuries, as of 09/30/19

The Top 5 positions accounted for roughly 93% of Sutter
Rock’s market capitalization as of 09/30/19
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Fair Value % of Total
($ in millions) ~ Portfolio
1 coursera $34.8 17.4%
> QPalantir $30.4 15.2%
3 OZY $16.9 8.4%
4 u Course Hero $16.0 8.0%
5 lynt $12.4 6.2%
$110.4 55.3%
Market Capitalization (9/30/2019) $118.8
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Key Investment Themes

As a Percentage of Total Investment Portfolio at Fair Value as of 09/30/19

($ in millions)

Legend Industry Theme % of Portfolio

14.1%

Education Technology $71.0 35.5%
Marketplaces $37.6 18.8%
Financial Technology $31.8 15.9%
Big Data & Cloud $30.4 15.2%
Social & Mobile $28.2 14.1%
Sustainability $0.9 0.4%
Total() $199.8 100.0%
18.8% .
(1) Total may not sum due to rounding.
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Investment Portfolio Activity — Dropbox, Lyft Exits

Q3 Investment Portfolio Activity — Dropbox Exit

Dropbox
+ At the beginning of Q3 2019, Sutter Rock held 50% of its initial Dropbox position following sales in Q2 2019
«  During Q3, Sutter Rock sold the remainder of its position in Dropbox, realizing a total $6.1 million gain on its Dropbox investment since inception

Dropbox, Inc. Common Shares Q2 2019 437,460 $24.06 $10,520,449 $4,326,029
Dropbox, Inc. Common Shares Q3 2019 437,530 $21.03 $9,203,142 $1,740,647
Total 874,990 $22.54 $19,723,591 $6,066,675

Investment Portfolio Activity Subsequent to Quarter End — Lyft Exit
Lyft

«  Following Q3 2019 close, Sutter Rock sold its entire position in Lyft, realizing a total $9.0 million gain on its Lyft investment since inception

Lyft, Inc. Common Shares Q4 2019 304,829 $43.57 $13,280,517 $8,994,623

Total 304,829 $43.57 $13,280,517 $8,994,623



Financial Highlights

Net Assets at Beginning of Period $211.1 $10.75
Net Investment Loss ($4.7) ($0.24)
Net Realized Gain on Investments $1.8 $0.09
Net Unrealized Gain on Investments $8.2 $0.42
Stock-Based Compensation Expense(! $1.4 $0.08
Repurchase of Common Stock(?) ($3.9) $0.14
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