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More specifically, the Manager believes that secondary investments offer the potential for an attractive risk-reward profile

due to:

= Pricing flexibility: capacity to re-price existing assets to reflect current performance and economic environment and to
apportunistically target price inefficiencies resulting from market dislocation and supply-demand imbalances in the

private equity market

= Mitigation of blind pool risk; a secondary manager is typically able to analyse existing assets and will therefore have

greater visibility on cash-flows

8 Mitigation of J-curve effect typically secondary investments are drawn down more quickly and retumn capital more

quickly than primary funds and therefore suffer less from the J-curve effect

Exhibit 13 Attractive nisk reward dynamics
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