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Introduction

Modern Slavery

Modern Slavery is defined as the act of recruiting, providing, concealing, transporting, or
obtaining a person for compelled labor through the use of force, coercion, or fraud. Such
actions will restrict a person’s freedom of movement, exercise ‘ownership’ over a person,
dehumanize the individual and ultimately result in forced labor or exploitation. Capital
Dynamics is opposed to all forms of Modern Slavery.

Capital Dynamics supports the UK’s Modern Slavery Act 2015 and corresponding policies!
with the objective to eradicate forced labor and human trafficking. Capital Dynamics acts
in accordance with its core values while taking into account internationally recognized
principles for environmental protection, human and labor rights, business ethics and anti-
corruption. This includes improving business practices and investment monitoring to
combat Modern Slavery. The firm is committed to respecting human rights, and avoiding
investments that would violate the Modern Slavery Act 2015. International agreements lay
out the basis on which the firm conducts business in a responsible and transparent
manner.

1 Includes the EU Directive 2014/95/EU, the California
Transparency in Supply Chains Act 2010, National Pact,

for Eradication of Slave Labour (Brazil).

Responsible Investment at Capital Dynamics

As a socially responsible investor, Capital Dynamics has a long-standing commitment to
corporate responsibility. We are committed to preventing any form of Modern Slavery and
human trafficking throughout our business.

The Firm conducts its investment activities according to best practices and uses its
Responsible Investment (“RI”) policy as a guiding tool. The firm’s Rl policy sets out its
commitment to the Modern Slavery Act and the key processes that are in place to
minimize Environmental, Social and Governance (“ESG”) risks. Modern slavery and human
trafficking are clearly identified as characteristics of businesses the firm never invests in.
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—® (Capital Dynamics at a glance
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Capital Dynamics comprises Capital Dynamics Holding AG and its affiliates. (1) As of March 31, 2023. Assets Under Management are calculated based on the total commitments as of the final closing date for all funds currently managed by
Capital Dynamics, including amounts that have been distributed. Assets Under Advisement includes assets for which Capital Dynamics provides services such as reporting, monitoring and risk management. (2) As of May 2023.



At Capital Dynamics, our governance around modern slavery and human rights matters
encompass both the governance we implement for our firm, as well as the governance for
our funds and portfolio companies and Clean Energy assets in relation to Responsible
Investment (“RI”). Our processes ensure that human rights considerations are part of our
holistic approach to RI, investment due diligence and ongoing monitoring.

Board’s oversight of Rl risks and opportunities

The board of directors of Capital Dynamics Holding AG (“the board”) is responsible for
setting and overseeing the overall strategic direction of the firm, including matters
pertaining to RI. The board has delegated the authority to manage the business, including
internal control and risk, to the firm’s Chief Executive Officer (CEO) Martin Hahn, who is
also a member and delegate of the board. The CEO has delegated primary responsibilities
for the risk and controls framework within the group and the independent monitoring and
reporting of risk and controls to the firm’s Risk Committee (RC). The RC delegates the
responsibility for assessing and managing human rights-related matters to the Responsible
Investment Committee (“RIC”) Co-Chairs who work in close cooperation with the RIC
members. The firm’s RIC is comprised of members of the EC and senior leadership
representing all Capital Dynamics business lines. The RIC meets monthly and on an ad-hoc
basis to set the firm’s agenda for Rl and monitors financially material Rl risks and
opportunities. In particular, the RIC is responsible for reviewing Rl-related alerts, in line
with the Rl alert process (see page 13). The RC is regularly informed about Rl risks and
opportunities by Bryn Gostin, Chief Product & Strategy Officer and Co-Chair Responsible
Investment, who is also a member of the firm’s Executive Committee (EC). On a quarterly
basis, Bryn informs the EC about Rl-related matters for awareness, as well as presents RI-
related risks and opportunities, including those pertaining to modern slavery and human
rights matters to the RC. To the extent required, the RC brings Rl matters to the CEO and
the board’s attention. Capital Dynamics fully integrates Rl across the entire investment
lifecycle and allocates sufficient resources to ESG. Verena Rossolatos, Senior Vice President
and Co-Chair of Responsible Investment, reports into Bryn Gostin and is the firm’s
dedicated ESG resource who oversees the ESG integration and initiatives at Capital
Dynamics

Board

Management RC& EC

PC

—® Qur governance around modern slavery and human rights
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Figure 1: Capital Dynamics’ Governance structure for Rl-related risks, including modern slavery and human rights

> CapitalDynamics |

TRULY INVESTED.




—® Capital Dynamics’ Responsible Investment Committee

The Capital Dynamics RI Committee members: (i) are signatories to the Firm’s Rl policy; (ii) review all CD investments; and (iii) set the Firm’s agenda for Rl training, community
involvement, and thought leadership
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—® Understanding modern slavery risks for our firm

The UN Guiding Principles on Business and Human Rights (“UNGPs”) define three levels of risk involvement in modern slavery (cause, contribute and directly linked). Capital Dynamics

identifies its exposure to modern slavery in our own operations and in our value chain in line with the UNGPs through our roles as private markets investment manager, employer and
purchaser of goods and services.

_/ N\ / \ Directly
\ / \ / linked

A business can directly cause A business can contribute to or A business’s operations, products
modern slavery through its own increase the risk of modern slavery or services may be directly linked
activities through its own activities to the risk of modern slavery

through its business relationships

RISK EXPOSURE TO MODERN SLAVERY RISK MITIGATION

Private markets Directly linked: We‘ mtegrate modern slavery, human trafficking anq other human rights |s§qes into our

ST e The risk that we could invest in portfolio companies that are holistic approach to Responsible Investment, which includes the due diligence and

manager involved in modern slavery ongoing monitoring on these matters to reduce the risk of direct linkage to modern

slavery
Cause: We have implemented highest standards of Code of Conduct, employment and
Employer * Therisk that our own employees could be exploited recruitment policies and ensure that our employees are protected, so that we do not

cause any modern slavery

As part of our comprehensive due diligence and risk management processes, we screen
all of our suppliers to ensure they meet highest ethical standards. We also require our
PV solar suppliers to comply with respective laws and human rights standards for their
sub-contractors so that we reduce the risk of contributing to or being directly linked to
modern slavery

Contribute and directly linked:

Purchaser of . -
:gl;odsirfd * The risk that we could purchase goods and services from

services companies involved in modern slavery (including PV module
supply chain in our Clean Energy business)
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—® Qur supply chain

As a private equity firm, the supply chain for our own operations is relatively short and
consists predominantly of the purchase of professional services and business supplies. We
screen all of our suppliers for potential Rl-related risks, including those pertaining to
modern slavery and human rights abuses. Our holistic approach to Rl risk assessment
ensures that we engage with professional services and other suppliers that represent low
risk of slavery and/ or human trafficking.

As part of our holistic approach to Responsible Investment across our business lines, we
conduct Rl due diligence and ongoing monitoring of our investments. Utilizing our
proprietary R-Eye™ rating system, we assess the risk pertaining to our investments and
corresponding supply chains.

In our Private Equity business line, we perform due diligence and ongoing monitoring of

our GPs on key issues in relation to modern slavery, including:

*  Whether procedures are in place to ensure no child labor is undertaken at portfolio
company level as well as supply chain level

* Fair/competitive wage requirements at both portfolio company and supply chain levels
as well as a responsible contractor policy

*  Whether exclusions policies exist of certain types of companies which have a negative
impact on society

*  Whether GPs consider employee engagement, attraction and retention at portfolio
companies

*  Whether GPs have an equal opportunities policy at the Firm and at portfolio company
level

As a direct equity investor into solar and wind projects, our main risks pertaining to
modern slavery and human rights matters exist in our supply chain, in particular
Polysilicon suppliers for solar panel manufacturing (2" layer of supply chain) located in
countries with heightened human rights risks.

Each of our suppliers in the Clean Energy business undergo our comprehensive Rl risk
screening. As we are the purchasers of the solar PV modules, we have the ability to
choose the preferred supplier that meet highest ethical standards.

Practical steps we have taken to identify, monitor and mitigate modern slavery risks:

* Thorough evaluation and monitoring of Rl risks pertaining to our suppliers;

* Evaluation of our suppliers’ efforts to increase transparency of their supply chains;
and

* Assessment of our suppliers’ efforts to diversify their suppliers and willingness to
provide more stringent contractual commitments with regards to forced labor use in
their products

In our module supply agreements, we require suppliers to ensure that each of their
subcontractors comply with the laws relating to human trafficking, modern slavery,
employment, occupational health and safety, human rights, public safety, security and
community-related matters.
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& Steps taken to address modern
~ slavery risks

~

-

w8 [n order to comply with the Modern Slavery Act (“MSA”), Capital Dynamics has '

# undertaken the following steps in the financial year 2022:

Supply chain risk due diligence and ongoing monitoring: we screened our investments >
and suppliers for Rl-related risks, including those pertaining to modern slavery,
human trafficking and other human rights matters

Supplier contracts: we added requirements into contractual agreements with our PV
solar suppliers to ensure no forced labor is used in the supply chain

Involvement in local communities: Capital Dynamics invests in the people with whom

it interacts: clients, colleagues and the related communities around the globe. Our }
employees have taken part in numerous community initiatives including, but not :
limited to, neighborhood revitalization projects, charitable events and general
community outreach. The firm’s Communities Committee, an Rl sub-committee, was
formed in 2019 and manages the firm’s charitable projects and matching gift program

For more information, please refer to our 2022- 2023 Responsible Investment Report
available at:

report/



https://www.capdyn.com/news/2022-2023-responsible-investment-report/

—® Policies

Capital Dynamics has a long-standing commitment to corporate responsibility; it is deep-
rooted in the firm’s DNA. In recognition of the importance of responsible investment, each
of the firm’s three business lines (Private Equity, Private Credit and Clean Energy)
integrates the United Nations-supported Principles for Responsible Investment (“PRI”), the
United Nations Sustainable Development Goals (“SDGs”) and other Rl factors throughout
the investment appraisal, due diligence, decision-making and post-investment monitoring
process. Moreover, the firm’s proprietary R-Eye™ (inspired by the shape of the human eye)
Rating System (with the pupil of the R-Eye™ containing the average score) has furthered
the level of transparency offered to clients.

Our Responsible Investment Policy represents our formal overarching responsible
investment policy, which all business lines are required to follow. Given the breadth of the
firm’s offerings and their specific governance factors, sub-policies have been developed for
each business line. The policy also describes our exclusions list, which comprise business
activities our firm would never knowingly invest in.

Capital Dynamics believes that responsible investment leads to enhanced long-term
financial returns and a closer alignment of objectives amongst investors, stakeholders and
society at large. The firm is truly invested in tracking the impact of Rl considerations in an
effort to better understand how these factors affect performance over time. While
considerable supporting data are available covering the public markets, this is not the case
for private markets. Given the “hands on” and long-term nature of the asset classes in
which Capital Dynamics participates, the firm believes that the relationship between
responsible investment and performance may be closer and more pronounced in the
private markets. Capital Dynamics expects that by tracking data, the firm will develop a
better understanding of this relationship and contribute to the public discourse in this
growing sphere of investment activity.

CONFIDENTIAL

Furthermore, Capital Dynamics also understands that Rl best practices must extend
beyond the investments made on behalf of the firm’s clients. Capital Dynamics is truly
invested in its role as a global corporate citizen and prioritizes its commitment to the local
communities where it operates, invests and works.

Our Responsible Investment Policy is available at: https://www.capdyn.com/news/capital-
dynamics-responsible-investment-policy-2022/

Capital Dynamics has implemented a number of policies that are relevant in the context of
modern slavery, including:
* Employee handbooks, which include, among others:

* the conditions of employment;

* Health and safety;

* Code of Conduct;

e Grievance policy

* Anti-Harassment

* Diversity and Inclusion Policy
* Training and Development Policy
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https://www.capdyn.com/news/capital-dynamics-responsible-investment-policy-2022/

—® Due diligence

Risk mitigation through due diligence and ongoing monitoring

Capital Dynamics formally incorporates the PRI, the SDGs and other Rl factors in
investment appraisal, due diligence and decision-making.

In 2019, the Capital Dynamics R-Eye™ Rating System was implemented throughout all
business lines to ensure a consistent and transparent approach to Responsible Investment
(“RI”) due diligence. The rating system is designed to review a specific set of responsible
investment matters, assess sustainability risk and provide transparency to clients. Each
investment made, regardless of business line, is rated on a 0 to 5 scale on the firm’s
proprietary R-Eye™ Scorecard. Investments with the weakest Rl score are rated O while
investments which have the strongest Rl score are rated 5. In most cases, these ratings are
based on standardized due diligence questionnaires and assessments which were
developed by the investment teams within each business line and ratified by the firm’s R
Committee.

Exclusions list and adherence to international conventions

Capital Dynamics will never knowingly invest in businesses which, above a certain

materiality threshold?:

* Exploit forced labor or child labor as defined by the International Labour Organization;

*  Manufacture or trade ammunition and/or weapons;

*  Manufacture, sell or distribute adult entertainment or pornography;

* Are involved in banned products, services or activities under global conventions and
agreements such as those pertaining to pesticides, chemicals, wastes and endangered
wildlife; or

* Exploit vulnerable groups in society (in the view of the relevant investment
committee).

2 Commercially reasonable efforts

Trademarked R-Eye™ Rating System

Pollution monitoring RI Policies, Processes and Resources

. o
Recycling and Resource * . &

Efficiency © .V

&y
&S

N
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™ - Rl Integration in Ownershi
Energy efficiency/ Savings R'Eye Q@ ¢ Stage P
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Rl integration in Due Diligence
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Social Impact
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Weak RI Strong RI
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Socially responsible investment

10ur commitment to long-term welfare of society

. Capital Dynamics has created a proprietary R-Eye™ rating system for each investment
,strategy that is informed by the United Nation’s Sustainable Development Goals. The data
identified from the firm’s Rl investment appraisal and due diligence are tracked and
analyzed during the investment holding period to better understand and reduce RI risks
including those related to modern slavery and human trafficking. The process is also used
when working with service providers and external suppliers. Capital Dynamics will not
conduct business with any supplier or service provider where the Firm has determined
that such organization is involved in any form of Modern Slavery or human trafficking.

Capital Dynamics is committed to improving the long-term welfare of society. In
collaboration with its business partners and third party vendors, the firm aims to enhance
societal fundamentals such as job creation, working conditions and safety standards by:

Identifying and assessing social matters to the degree economically feasible and
operationally possible. As part of the identification process Capital Dynamics will aim
to conduct a social impact analysis and collaborate with potential business partners
to reduce any identified risks (e.g., health and safety risks) and to improve social
standards with the aim to enhance value of the businesses. The firm seeks to confirm
compliance with applicable local laws and regulations;

Striving to ensure best practices are followed with respect to health and safety
standards in the firm’s direct and indirect investments;

Refraining from knowingly investing in assets that could have a serious negative
impact on the general welfare of society or on local communities;

Aligning our business and investment practices with (a) the OECD Guidelines for
Multinational Enterprises, and (b) UN Guiding Principles on Business and Human
Rights;

Favoring the use of unionized labor if it does not affect other Rl goals; and by

Seeking opportunities to invest in communities with a view to bringing local
economic benefits.




—® Rjsk assessment and Rl alert process

As part of our commitment to active monitoring of investments, Capital Dynamics has
integrated RepRisk data in its Rl process. RepRisk, a market-leading provider of Rl data and
analytics, is used to monitor all of the firm’s investment assets and also the firm’s own
third party service providers to identify any supply chain issues.

It is our belief that this tool effectively complements the investment teams’ ongoing
monitoring of investments and managers. It further provides us with another source of
information to communicate transparently with our clients if and when material Rl-related
issues, including those pertaining to modern slavery and human rights matters, are
identified.

Each week, Verena Rossolatos (Co-Chair Responsible Investment) and Philippe Jost, the
firm’s Head of Risk, review Rl alerts received and flag material Rl risks to the Investment
teams for further evaluation. The alerts are compiled in a weekly summary and sent to the
respective Investment Management teams or to the Operations teams for alerts related to
Capital Dynamics’ supply chain providers.

Every RI risk flagged by RepRisk is linked to at least one of 28 Rl issues. These issues
correspond to international standards related to Rl and business conduct, such as the:

*  World Bank Group Environmental, Health, and Safety Guidelines;

* |FC Performance Standards;

* Equator Principles;

* OECD Guidelines for Multinational Enterprises; and

* |LO Conventions.

Capital Dynamics Investment Management memos contain a summary of the major
metrics followed by a brief summary of the incidents with high or very high risk. Further,
the RIC Co-chairs have observer rights on all Investment Committees to facilitate a swift Rl
risk response protocol. High risk and very high risk incidents are reviewed by the full RIC,
which makes a recommendation for appropriate action, but does not make investment
decisions. In severe instances, Bryn Gostin escalates firm-wide Rl issues to the Risk
Committee (“RC”) for further evaluation and consideration.

Capital Dynamics Holding AG Board

To the extent required, the RC brings RI
matters to the CEO and the board’s
attention

Capital Dynamics
Risk Committee (“RC”)

In certain instances, firm-wide issues may be
escalated to the Capital Dynamics Risk
Committee for evaluation and consideration

Responsible Investment

Committee (“RIC”)

Risk Mgmt. analyses R-
Eye™ scorecard data
and reports key findings

Rl Committee  Rep.
refers Investments with
significant Rl-related
considerations
advice

RIC recommends approach,
Rl Committee does not
make Investment decisions

Risk Management ]

Team

Third Party

Advisors

Figure 2: Capital Dynamics’ Rl Alert Process
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—® Performance indicators

Capital Dynamics is truly invested in the local communities where it operates. For
investments in locations where union labor may be used, the firm supports freedom of
association and the right to collective bargaining.

Our investment due diligence and ongoing monitoring processes identify actual and ‘\

potential modern slavery risks. Typical performance indicators we track include:

* Existence of procedures to ensure no child labor is undertaken at portfolio company
level as well as supply chain level

* Fair/competitive wage requirements at both portfolio company and supply chain
levels as well as a responsible contractor policy

* Existence of exclusions policies exist of certain types of companies which have a \
negative impact on society

* Consideration of employee engagement, attraction and retention at portfolio
company level

* Existence of an equal opportunities policy at the Firm and at portfolio company level

* Existence of contractual agreements to ensure no forced labor is used in the supply
chain

In addition, Capital Dynamics provides all employees with annual Rl training. We track the
participation rate of the training and are pleased to report that in 2022 the firm-wide R
training was successfully completed by 100% of Capital Dynamics employees.




—® Training and next steps

Capital Dynamics is committed to ensuring that all Capital Dynamics professionals receive
RI training on at least an annual basis. The topics and group sizes may vary but the overall
purpose is to keep the firm’s staff up to date regarding Rl considerations, existing and
upcoming regulations, best practices and raising awareness of key ESG matters (for
example climate change, biodiversity loss and human rights issues) and lessons learned in
the alternative assets industry. Capital Dynamics views this annual training as essential in
achieving the firm’s external and internal initiatives given the constantly evolving
landscape of Rl on a global basis generally and in our industry specifically. The last annual
firm wide Rl training was successfully completed by 100% of Capital Dynamics employees.

Each business line also undertakes its own strategy specific Rl training on an annual basis.
Moreover, Capital Dynamics also implemented its inaugural unconscious bias training to all
employeesin 2022 to further strengthen our Firm’s D&I ethos.

Capital Dynamics is committed to improve its disclosures in regards to modern slavery and
human rights issues. In addition, our firm will continue to provide annual ESG trainings to
all staff members to enhance the understanding of existing and emerging regulations and
best practices in ESG, including human rights issues.
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—® Senior management sign off

Subject: Capital Dynamics Holding AG Board approval of Modern Slavery Act statement
and publication of statement on website

Referenced document: Capital Dynamics Modern Slavery Statement 2022

| hereby confirm that the Capital Dynamics Modern Slavery Act statement 2022 was
reviewed and approved by Martin Hahn, CEO, on behalf of the Capital Dynamics Holding
AG Board. We understand the statement will be published on the Capital Dynamics

website.
Signed:
DocuSigned by:
%J“\ﬂ;[n 28 November 2023
Martin Hah

: ——9ADDAC19D31A45C ... _ _ _
Chief Executive Officer and Delegate of the Capital Dynamics Holding AG Board
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—® (Contact details

North America

New York

Capital Dynamics, Inc./ Capital Dynamics Broker Dealer LLC
444 Madison Avenue

21st Floor

New York, NY 10022

United States

+1 212 798 3400

Miami

Capital Dynamics, Inc.
350 Lincoln Rd, 3rd Floor
Miami Beach, FL 33139
United States

Europe

London

Capital Dynamics Ltd
Whitfield Court, 2nd Floor
30-32 Whitfield Street
London, W1T 2RQ

United Kingdom
44207297 0200

Munich

Capital Dynamics GmbH
Possartstrasse 12

81679 Munich, Germany
49 89 2000 4180

Milan

Capital Dynamics SRG S.p.A.
Via degli Omenoni 2, 1st Floor
Milan 20121, Italy
39023031771

Zug

Capital Dynamics AG
Bahnhofstrasse 22
6301 Zug, Switzerland
41417488444

Luxembourg

Capital Dynamics AG
Luxembourg Office

16, rue Jean-Pierre Brasseur
[-1258 Luxembourg
352661261 245

Birmingham

Capital Dynamics Ltd
One Snowhill

Snow Hill Queensway
Birmingham B4 6GB
United Kingdom
44121 200 8800

Paris

Capital Dynamics France
124 Rue Reaumur

Paris 75002

France

33173062596

Middle East

Tel Aviv

Capital Dynamics Israel
Ramat Aviv

Tel Aviv

Israel

97252 618 6598

Asia

Tokyo

Capital Dynamics Co. Ltd
7F Otemachi Park Building
1-1-1 Otemachi Chiyoda-ku
Tokyo, 100-0004

Japan

81365512700

Seoul

Capital Dynamics

(Hong Kong Ltd)

10th Floor, Miso Building
Daechi-dong 890-47,
Gangnam-gu,

Seoul 06193

Korea, Republic of
8225562351

> CapitalDynamics 17

TRULY INVESTED.



—® Disclaimer

DISCLOSURE STATEMENT

Capital Dynamics Group is an independent asset management Firm focusing on private assets and comprises Capital Dynamics Holding AG and its affiliates.
For investors based in the United Kingdom, this presentation is being communicated to you by Capital Dynamics Ltd (CDL). CDL is a firm authorized and regulated by the UK Financial Conduct Authority.

For investors qualifying as professional investors (as that term is defined under the AIFMD) based in European select countries (Austria, Belgium, Cyprus, Czech Republic, Denmark, Finland, France, Germany, Greece,
Italy, Republic of Ireland Liechtenstein, Luxembourg, Malta, Netherlands, Norway, Poland, Portugal, Spain, Sweden) this presentation is being communicated to you by Capital Dynamics Ltd (CDL) in agreement with the
external AIFM, Alter Domus Management Company S.A. The AIFM is authorized and regulated by the Commission de Surveillance du Secteur Financier (CSSF) in Luxembourg as an Alternative Investment Fund
Manager. Capital Dynamics Ltd is authorized and regulated by the Financial Conduct Authority (FCA). Any Recipient not interested in the analysis described herein should return this document to Capital Dynamics
Limited, Whitfield Court, 2nd Floor, 30-32 Whitfield Street, London W1T 2RQ, United Kingdom and contact Capital Dynamics as soon as possible (t. +44 20 7297 0200).

For investors based in the United States, this presentation is being communicated to you by Capital Dynamics Broker Dealer LLC, a registered broker-dealer with the SEC, and a member of the Financial Industry
Regulatory Authority (FINRA) and Securities Investor Protection Corporation (SIPC). Such registration does not imply in any manner whatsoever that Capital Dynamics Broker Dealer LLC has been sponsored, approved
or recommended or that its abilities or qualifications have in any way respect been passed upon by the United States or any agency or office thereof.

For all other investors, the presentation is being communicated by the firm entity acting as the manager or general partner, adviser to the client or such other firm entity authorized to make this communication as
appropriate.

The information contained herein is provided for informational purposes only and is not and may not be relied on as investment advice, as an offer to sell, or a solicitation of an offer to buy securities. Any such offer
or solicitation shall be made pursuant to a private placement memorandum furnished by Capital Dynamics. No person has been authorized to make any statement concerning the information contained herein other
than as set forth herein, and any such statement, if made, may not be relied upon. This document is strictly confidential, is intended only for the person to whom it has been and may not be shown, reproduced or
redistributed in whole or in part (whether in electronic or hard copy form) to any person other than the authorized Recipient, or used for any purpose other than the authorized purpose, without the prior written
consent of Capital Dynamics. The Recipient should not construe the contents of this document as legal, tax, accounting, investment or other advice. Each investor should make its own inquiries and consult its
advisors as to any legal, tax, financial and other relevant matters concerning an investment in any fund or other investment vehicle. Capital Dynamics does not render advice on tax accounting matters to clients. This
document was not intended or written to be used, and it cannot be used by any taxpayer for the purpose of avoiding penalties which may be imposed on the taxpayer under said individuals tax laws. Federal and
state tax laws are complex and constantly changing. The Recipient should always consult with a legal or tax adviser for information concerning its individual situation. When considering alternative investments, such
as private equity funds, the Recipient should consider various risks including the fact that some funds may use leverage and engage in a substantial degree of speculation that may increase the risk of investment loss,
can be illiquid, are not required by law to provide periodic pricing or valuation information to investors, may involve complex tax structures and delays in distributing important tax information, often charge high fees,
and in many cases the underlying investments are not transparent and are known only to the investment manager. Any such investment involves significant risks, including the risk that an investor will lose its entire
investment. By accepting delivery of this document, each Recipient agrees to the foregoing and agrees to return the document to Capital Dynamics promptly upon request.
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