Investing in the Fund involves risks, including the risk that a Shareholder may receive little or no return on their investment or that a
Shareholder may lose part or all of their investment. Before making an investment decision, a prospective Shareholder should

(i) consider the suitability of this investment with respect to the Shareholder’s investment objectives and personal situation and

(ii) consider factors such as the Shareholder’s personal net worth, income, age, risk tolerance and liquidity needs.

Below is a summary of some of the principal risks of investing in the Fund. For a more complete discussion of the risks of investing in
the Fund, see “Types of Investments and Related Risks.” Shareholders should consider carefully the following principal risks before
investing in the Fund:

o [lliquidity of the Shares. Unlike many closed-end funds, the Shares will not be listed on any securities exchange. Although the
Adviser currently expects that, beginning after the Fund completes its first full year of operations, it will recommend to the Board
that the Fund offer to repurchase Shares from Shareholders on a quarterly basis in an amount expected to be approximately 5% of
the Fund’s net asset value, no assurances can be given that the Fund will do so. Additionally, there is no guarantee that an investor
will be able to sell all of the Shares in a repurchase offer that the investor desires to sell. The Fund should therefore be considered
to offer limited liquidity.

* No Operating History. The Fund is a newly organized, non-diversified, closed-end investment company with no operating history.
Therefore, its operating expenses may be significant and typically higher than expenses of similarly situated established funds.

* Highly Competitive Market. The activity of identifying, completing and realizing upon attractive investments is highly competitive
and involves a high degree of uncertainty. The Fund will be competing for investments with other private equity investors having
similar investment objectives. It is possible that competition for appropriate investment opportunities may increase, thus reducing
the number of investment opportunities available to the Fund and adversely affecting the terms upon which investments can be
made.

* Potential for Limited Investment Opportunities. There can be no assurance that the Fund will be able to identify, structure, complete
and realize upon investments that satisfy its investment objective, or that it will be able to fully invest its offering proceeds.

*  Management Risk. The Adviser cannot provide any assurance that it will be able to choose, make or realize investments in any
particular investment, asset or portfolio. There can be no assurance that investments effected through the Fund will be able to
generate returns or that the returns will be commensurate with the risks of investing in the type of transactions described herein.

6



Direct Investments Risks. The market for Direct Investments may be very limited
and the Direct Investments to which the Fund wishes to allocate capital may not be
available at any given time. Direct Investments may be heavily negotiated and may
incur additional transactions costs for the Fund. Direct Investments are more
concentrated than investments in Underlying Funds, which hold multiple portfolio
companies. There is a risk that a sponsor of an Underlying Fund may choose not to
make the most attractive Direct Investments available to the Fund and may instead
reserve such investments for higher fee funds or its own accounts.

Secondary Investments Risks. The Fund may acquire Secondary Investments from
existing investors in such Secondary Investments, but also in certain cases from the
issuers of such interests or other third parties. In many cases, the economic,
financial and other information available to and utilized by the Adviser in selecting
and structuring Secondary Investments may be incomplete or unreliable. The Fund
will also not have the opportunity to negotiate the terms of the Secondary
Investments, including any special rights or privileges.

Primary Investments Risks. The Fund’s interest in Primary Investments will consist
primarily of capital commitments to, and investments in, private investment funds
managed by sponsors unaffiliated with the Fund or the Advisers. Identifying,
selecting and investing in Primary Investments involves a high level of risk and
uncertainty. The underlying investments made by Primary Investments may involve
highly speculative investment techniques, including extremely high leverage, highly
concentrated portfolios, workouts and startups, control positions and illiquid
investments.

Portfolio Companies Risks. The portfolio companies in which the Fund invests,
either directly or indirectly through an Underlying Fund, may involve a high degree
of business and financial risk. Portfolio companies may be in early stages of
development, may have operating losses or significant variations in operating
results and may be engaged in rapidly changing businesses with products subject to
a substantial risk of obsolescence. Portfolio companies may also include companies
that are experiencing or are expected to experience financial difficulties, which may
never be overcome. In addition, they may have weak financial conditions and may
require substantial additional capital to support their operations, to finance
expansion or to maintain their competitive positions.

Underlying Fund Risks. Investments in Underlying Funds entail a variety of risks.
Sponsors of Underlying Funds may invest such funds’ assets in securities

of non-U.S. issuers, including those in emerging markets, and the Fund’s assets may
be invested in Underlying Funds that may be denominated in non-U.S. currencies,
thereby exposing the Fund to various risks that may not be applicable to U.S.
securities. A sponsor of an Underlying Fund may focus on a particular industry or
sector (e.g., energy, utilities, financial services, healthcare, consumer products,
industrials and technology), which may subject the Underlying Fund, and thus the
Fund, to greater risk and volatility than if investments had been made in issuers in a
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broader range of industries. A sponsor of an Underlying Fund may also focus on a
particular country or geographic region, which may subject the Underlying Fund, and
thus the Fund, to greater risk and volatility than if investments had been made in issuers
in a broader range of geographic regions.

An Underlying Fund’s assets may be invested in a limited number of securities or
portfolio companies which may subject the Underlying Fund, and thus the Fund, to
greater risk and volatility than if investments had been made in a larger number of
securities. An Underlying Fund’s investments, depending upon strategy, may be in
companies whose capital structures are highly leveraged. Such investments involve
a high degree of risk in that adverse fluctuations in the cash flow of such
companies, or increased interest rates, may impair their ability to meet their
obligations, which may accelerate and magnify declines in the value of any such
portfolio company investments in a down market.

Fund Shareholders will bear two layers of fees and expenses: asset-based fees,
incentive fees and expenses at the Fund level, and asset- based fees, carried
interests, incentive allocations or fees and expenses at the Underlying Fund level. In
addition, to the extent that the Fund invests in an Underlying Fund that is itself a
“fund of funds,” the Fund will bear a third layer of fees.

*  “Cash Drag” Risk. The Fund may maintain a sizeable cash position in anticipation
of funding capital calls. The Fund will generally not contribute the full amount of
its commitment to an Underlying Fund at the time of its admission to the
Underlying Fund. Instead, the Fund will be required to make incremental
contributions pursuant to capital calls issued from time to time by the Underlying
Funds. In addition, Underlying Funds may not call all the capital committed to
them. The overall impact on performance due to holding a portion of the investment
portfolio in cash or cash equivalents could be negative.

o “Over-Commitment” Risk. As described in “Investment Objective, Opportunities
and Strategies—Investment Opportunities and Strategies—Commitment Strategy;
Liquidity Management,” in order to help ensure that a greater amount of the Fund’s
capital is invested, the Fund expects to pursue an “over-commitment” strategy
whereby it commits more than its available capital. However, pursuing such a
strategy presents risks to the Fund, including the risk that the Fund is unable to fund
capital contributions when due, pay for repurchases of Shares tendered by
Sharcholders or meet expenses generally. If the Fund defaults on its commitment to
an Underlying Fund or fails to satisfy capital calls to an Underlying Fund in a
timely manner then, generally, it will be subject to significant penalties, possibly
including the complete forfeiture of the Fund’s investment in the Underlying Fund.
Any failure (or potential failure) by the Fund to make timely capital contributions in
respect of its commitments may also (i) impair the ability of the Fund to pursue its
investment program, (ii) force the Fund to borrow through a credit facility or other
arrangements (which would impose interest and other costs on

8



the Fund), or (iii) otherwise impair the value of the Fund’s investments (including the
devaluation of the Fund).

* Risks of Liquidity Management Strategy. The Fund will invest in broadly syndicated
term loans and other fixed income investments in order to manage its cash and
liquidity needs while earning an incremental return. During periods of limited
liquidity and higher price volatility, the Fund’s ability to acquire or dispose of
broadly syndicated term loans and similar investments at a price and time that the
Adviser deems advantageous may be severely impaired, which may impair its
ability to dispose of investments in a timely fashion and for a fair price, as well as
its ability to take advantage of market opportunities. To the extent the Fund obtains
exposure to these investments through exchange-traded funds (“ETFs”) and other
pooled vehicles, the Fund will bear its share of the expenses of such funds. The
Fund’s liquidity management strategy involves more risk than investing solely in
cash and cash equivalents.

*  Private Markets Investments. The Fund is subject to, and indirectly invests in
Underlying Funds that are subject to, risks associated with legal and regulatory
changes applicable to private equity funds.

*  Valuation Risk. The value of the Fund’s investments will be difficult to ascertain,
and the valuations determined in respect of investments in the Underlying Funds
and other private markets investments, including Direct Investments, will likely
vary from the amounts the Fund would receive upon withdrawal from or disposition
of its investments. Similarly, the valuations determined by the Fund are likely to
differ, potentially substantially, from the valuations determined by other market
participants for the same or similar investments. The Fund’s investments in
Underlying Funds will be priced in the absence of a readily available market and
may be valued in significant part based on determinations of fair value provided by
an investment’s sponsor, which may prove to be inaccurate. Neither the Adviser nor
the Board will be able to confirm independently the accuracy of such valuations
(which are unaudited, except at year-end). With respect to the valuations of
Underlying Funds, this risk is exacerbated to the extent that Underlying Funds
generally provide valuations only on a quarterly basis, and such valuations may
incorporate inputs that are up to several months old, whereas the Fund will provide
valuations, and will issue Shares, on a monthly basis. This means that the
Underlying Fund information used by the Fund to issue and repurchase shares will
typically be several months old when used by the Fund. Because of this, the Fund’s
net asset value for financial reporting purposes may differ from the net asset value
used to process subscription and repurchase transactions as of the same date. See
“Determination of Net Asset Value.” To the extent that the Fund does not receive
timely or accurate information from the Underlying Funds regarding their
valuations, the Fund’s ability to accurately calculate its net asset value may be
further impaired. Additionally, any adjustments the Fund makes to valuations
received from an Underlying Fund to reflect timing differences or other factors may
result in such investment’s fair value differing from the value ultimately realized by
the Fund.



»  Fixed-Income Securities Risks. Fixed income securities risks include interest-rate
and credit risk. Typically, when interest rates rise, there is a corresponding decline
in bond values. Credit risk refers to the possibility that the bond issuer will not be
able to make principal and interest payments.

* Cash and Cash Equivalents. The Fund may maintain a sizeable cash position in
anticipation of funding capital calls. As a result, the Fund generally will not
contribute the full amount of its commitment to an Underlying Fund at the time of
its admission to the Underlying Fund. Instead, the Fund will be required to make
incremental contributions pursuant to capital calls issued from time to time by the
Underlying Fund. The overall impact on performance due to holding a portion of
the investment portfolio in cash, cash equivalents and other fixed-income
investments could be negative.

*  Market Disruption and Geopolitical Risk. The Fund may be materially adversely
affected by market, economic and political conditions globally and in the
jurisdictions and sectors in which the Fund invests. The Fund is subject to the risk
that war, geopolitical tensions, such as a deterioration in the bilateral relationship
between the U.S. and China or the conflict between Russia and Ukraine, terrorism,
natural and environmental disasters, such as, for example, the spread of infectious
illness or other public health issues, including widespread epidemics or pandemics
such as the COVID-19 outbreak, systemic market dislocations and other
geopolitical events may lead to increased short-term market volatility and have
adverse long-term effects on world economies and markets generally, as well as
adverse effects on issuers of securities and the value of the Fund’s investments.

» Leverage; Borrowings Risk. The Fund may borrow money, which magnifies the
potential for gain or loss on amounts invested, subjects the Fund to certain
covenants with which it must comply and may increase the risk of investing with
the Fund.

*  Risks Relating to Fund'’s RIC Status. To qualify and remain eligible for the special
tax treatment accorded to RICs and their shareholders under the Code, the Fund
must meet certain source-of-income, asset diversification and annual distribution
requirements, and failure to do so could result in the loss of RIC status. The Fund’s
ability to satisfy the foregoing tax requirements will generally depend in large part
on the activities of, and information provided by, the Underlying Funds, which the
Fund does not control. In addition, the Fund is generally required each December to
make certain “excise tax” calculations based on income and gain information that
must be obtained from the Underlying Funds. The risks of not receiving timely or
accurate information from the Underlying Funds include failing to satisfy the RIC
qualification tests and incurring excise tax on undistributed income and gain.

No assurance can be given that the Fund’s investment program will be successful.
Accordingly, the Fund should be considered a speculative investment that entails
substantial risks, and a prospective investor
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should invest in the Fund only if they can sustain a complete loss of their investment.



