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Item 2: Material Changes

Since the last annual update to this Brochure was filed on March 31, 2023, the following material
changes have been made to the Brochure:

The amount of regulatory assets under management disclosed in ltem 4 has been updated
to reflect the Adviser’s regulatory assets under management as of December 31, 2023.

The description of Partnership Expenses in Item 5 has been updated to reflect the
partnership expense provisions in the governing documents for the Adviser’'s most recent
Fund. This includes a clarification that the Fund and its subsidiary investment vehicles
will not be responsible for certain taxes incurred by them that are imposed upon or
attributable to the income of, or allocations or distributions to, investors in a Fund or its
subsidiary investment vehicles, and that the Fund may be indemnified for any such tax
liabilities.

Some risk factors in Item 8 have been updated to account for current events, including the
wars in Ukraine and the Middle East, global superpower competition, economic sanctions,
cyberattacks, embargoes and nationalization of assets.

Disclosure relating to allocation of investment opportunities in ltem 12 has been updated
to reflect the fact that, in allocating investment opportunities, the flagship Funds of the
Adviser generally have priority over other options with respect to investments that are
suitable for the flagship Funds.

Other changes have been made to this Brochure, some of which may enhance existing
disclosures, but the Adviser does not consider these changes to be material.
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Item 4: Advisory Business

Motive Capital Management, LLC (“MCM” or the “Adviser”) is an investment advisory firm
specializing in technology-enabled businesses that power financial services, business services
and commerce (“Einancial Technology”).

MCM provides investment advisory services to various pooled investment vehicles referred to in
this brochure as “Funds” or as “Clients”.

The Adviser is organized as a Delaware limited liability company and is a wholly-owned subsidiary
of Motive Partners Operating Company, LP (“Motive Partners” or the “Firm”). Motive Partners
was founded in 2016 to establish a fully-integrated, specialist investment platform, bringing
together investing, operating and innovating capabilities, with a focus on Financial Technology.

In February 2023, a subsidiary of Motive Partners acquired an investment advisory firm based in
Berlin, Germany that is focused on early-stage investments in Financial Technology.
Subsequently, embedded / capital GmbH was renamed Motive Ventures GmbH. A subsidiary of
Motive Ventures GmbH, Motive Ventures Management GmbH is co-registered with MCM under
the Advisers Act as a “Relying Adviser.” In October 2023, a subsidiary of Motive Partners
established Motive Ventures B.V. in order to employ certain investment professional located in
the Netherlands. Motive Ventures B.V. is co-registered MCM under the Advisers Act as a “Relying
Adviser.” Collectively, Motive Ventures Management GmbH and Motive Ventures B.V. are
referred to herein as “Motive Ventures.” Unless the context suggests otherwise, references to
MCM or the Adviser herein also include Motive Ventures.

Through MCM, Motive Partners sponsors private fund vehicles that make investments in the
Financial Technology sector. MCM also provides investment advisory services to co-investment
vehicles sponsored by Motive Partners that offer investors opportunities to co-invest alongside
the Firm’s flagship funds in Financial Technology investment opportunities.

Motive Partners generally invests in opportunities in which it believes it can drive value creation
through operational and strategic improvement. As appropriate, Motive Partners will often be
significantly involved with the management and operations of the Funds’ portfolio companies,
including by providing services to such portfolio companies through Motive Create, the Firm’s
value creation and industry engagement arm. Motive Create employs a team of operating
professionals and technology experts with specialization in Financial Technology.

Motive Create contributes to MCM’s industry analysis, sourcing, due diligence and value creation
capabilities. In particular, Motive Create has formed strategic partnerships with financial services
and technology industry participants that seek to extend the Firm’s ability to create value for the
Funds advised by MCM.

Motive Partners is principally owned by Rob Heyvaert (Founder and Managing Partner), and the
Firm’s ownership extends to a broad base of the Firm’s founders, management, employees and
strategic third-party investors (who do not have any authority over the day-to-day operations or
investment decisions of the Firm or the Adviser). See “ltem 10 — “Other Financial Industry
Activities and Affiliations” for additional details.

As the investment adviser to the Funds, MCM anticipates that it will invest each Fund’s assets

pursuant to an investment advisory agreement that the Fund will enter into with MCM, and in
accordance with the Fund’s limited partnership agreement and other governing documents (the
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“Fund Governing Documents”). MCM will conduct its investment advisory activities so as to
comply with the investment objective, guidelines and restrictions set forth in each Fund’s
Governing Documents, as the same may be amended from time to time. MCM does not tailor its
investment activities on behalf of a Fund to the needs of any individual investor in a Fund.
However, in accordance with common industry practice, a Fund or its general partner may from
time to time enter into a “side letter” or similar agreement with an investor pursuant to which the
Fund or its general partner grants the investor specific rights, benefits or privileges that are not
generally made available to all investors. See “ltem 8 — “Methods of Analysis, Investment
Strategies and Risk of Loss” for additional details.

As of December 31, 2023, MCM had approximately $4,852,990,744.78 of regulatory assets under
management, all of which are managed on a discretionary basis. Regulatory assets under
management as noted herein include committed capital for the Funds.

Item 5: Fees and Compensation

In general, MCM receives an asset-based management fee from each Fund that is payable
quarterly in advance, as further described in the applicable Fund Governing Documents. If MCM’s
advisory agreement with a Fund is terminated, management fees will be charged on a pro rata
basis through to the date of termination, and any fees paid in advance but not earned will be
refunded. The general partner of each Fund will generally make capital calls to the Fund’s
investors for the amount of MCM’s management fees and pay the amounts received to MCM. In
addition to the management fees described above, the general partner of each Fund (or an
affiliate thereof) will typically be entitled to receive a carried interest allocation from the Fund after
certain performance hurdles, if applicable, have been met, as further described in the applicable
Fund Governing Documents. Such carried interest represents a portion of the Fund’s net
investment profits. The management fees and carried interest are generally subject to waiver or
reduction by the general partner with respect to certain of a Fund’s limited partners in the general
partner’s sole discretion, as further described in the applicable Fund Governing Documents.

Motive Partners retains certain employees and consultants (including through Motive Create) to
provide specialized operational, advisory, due diligence, technology, development, technical
support and value creation planning (including the establishment, implementation and progress
assessment of transformation plans including objectives and periodic reviews of performance
against such objectives in certain key areas such as leadership, operations, technology
transformation, technology non-functionals (e.g. cyber, performance, penetration testing), market
extension, geographic expansion, sales and distribution, pricing strategy, resources, budgets,
benefits and operational efficiency) services and related specialized services to the Firm, the
Funds and their portfolio companies, and such persons may sell or license software or product
technology to a Fund or its portfolio companies. The Firm receives compensation in the form of
fees, earn outs and/or equity incentives from Funds and/or their portfolio companies in
consideration for these services (“Specialized Operational Services Compensation”). In general,
the individual employees and consultants providing such services will not directly receive such
Specialized Operational Services Compensation. Any such Specialized Operational Services
Compensation received by Motive Partners or its affiliates will not be subject to management fee
offsets and will therefore be an additional fee or expense borne by the applicable Funds or
portfolio companies.

In general, each Fund will bear all costs and expenses incurred in connection with the organization
of the Fund, including legal and accounting fees, printing costs, travel and other out-of-pocket
expenses, and all costs and expenses incurred in connection with the offering of interests in the
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Fund (but generally excluding placement fees, if applicable) (“Organizational Expenses”), up to a
maximum amount specified in the applicable Fund Governing Documents. Organizational
Expenses in excess of this maximum amount, and placement fees (if applicable), will be paid by
the Fund but borne by MCM through an offset against the management fee payable by the Fund.

In addition, each Fund will generally be responsible for all expenses relating to its own operations
(“Partnership Expenses”), including, without limitation: (a) the management fee; (b) all out-of-
pocket costs of the administration of such Fund, including administrative, tax and accounting,
audit, legal, depositary, safekeeping and other professional fees and expenses, reasonable fees,
costs and expenses of holding any meetings of partners (including meetings of the limited partner
advisory committee) or with individual partners or any other conference or meeting (including via
telephone, webcast or other video conference) with any limited partner(s) and any periodic
meeting, conference and/or event involving the management of any portfolio company and/or
other persons related to such Fund’s, a limited partner’s and/or a portfolio company’s operations
(in each case, including any costs associated with venue, set-up, room and board, travel,
accommodations, registration fees, dining, entertainment, gifts, and mementos, honorariums,
events and speakers and other meeting or conference related costs) and any reimbursements
related thereto (regardless of whether all of the individuals attending or otherwise participating in
such meeting are limited partners), allocable total compensation (inclusive of bonus and benefits)
of in-house attorneys, accountants, tax advisors, marketing specialists and other professionals
based upon the percentage of such person’s documented business time allocated to portfolio
companies (which compensation shall be charged at rates not in excess of those that would
otherwise be charged by a third party service provider for substantially equivalent services and
may be charged to, and paid directly by, the applicable portfolio company in lieu of such Fund),
fees, costs and expenses allocable to the participation of any employee of a portfolio company
as a beneficiary of any insurance policy or benefit plan of MCM or an affiliate thereof (which fees,
costs and expenses may be charged to, and paid directly by, the applicable portfolio company),
costs of any liability insurance obtained with respect to any indemnified person (other than any
premiums or fees in connection with any insurance policy the purpose of which is to insure against
losses or claims arising from conduct for which an indemnified person may not be indemnified by
such Fund), fees, costs and expenses incurred in connection with administering side letters
entered into with limited partners, including the distribution and implementation of any applicable
elections pursuant to “most favored nation” or similar clauses in side letters, costs associated with
reporting and providing information to existing and prospective limited partners on Fund or
portfolio company-related matters, including the preparation and dispatch to the partners of
distributions, financial reports, U.S. Internal Revenue Service Schedules K-1 (and any similar or
equivalent tax forms of an applicable jurisdiction) and notices required pursuant to the Fund
Governing Documents and other Fund-related reporting obligations, and expenses associated
with the maintenance of books and records of such Fund; (c) all appraisal and valuation expenses;
(d) all taxes, including any withholding, transfer or other taxes (other than taxes (including
withholding taxes and taxes incurred by the Partnership or any Subsidiary Investment Vehicle
pursuant to Sections 6221-6235 of the U.S. Internal Revenue Code of 1986) imposed upon, or
attributable to, the income of or allocations or distributions to such Partner, as well as interest,
penalties or additions to tax with respect thereto and additional losses, claims, damages, liabilities
or expenses arising therefrom or incident thereto, for which such Fund is indemnified under the
applicable Fund Governing Documents), all governmental charges, registrations, fees and duties,
in each case, imposed on or payable by such Fund or any subsidiary investment vehicle, and all
expenses associated therewith, including those expenses incurred in connection with the
registration, qualification or exemption of such Fund under any applicable laws, all related
professional fees and expenses, and all expenses incurred in connection with any investigation
or review of such Fund or any settlement entered into by such Fund; (e) all unreimbursed fees,

3



costs and expenses incurred in connection with the collection of amounts due to such Fund from
any person, including all fees, costs and expenses relating to default by limited partners; (f) all
fees, costs and expenses incurred in connection with any restructuring or amendment to the
constituent documents of such Fund and waivers, consents or approvals pursuant to, the
constituent documents of the such Fund, any entities owned directly or indirectly by the Fund
(including portfolio companies) and any alternative investment vehicle, including the preparation,
distribution and implementation thereof; (g) all fees, costs and expenses relating to the limited
partner advisory committee, including the reasonable and customary out-of-pocket expenses
incurred by members thereof; (h) all fees, costs and expenses (and damages) related to
regulation, litigation, government inquiries, investigations, proceedings or compliance with
applicable law, rule or regulation, in each case related to such Fund or its investments, and, to
the fullest extent permitted by law, including regulatory expenses of the general partner and MCM
related to filings required under the Securities Exchange Act of 1934, as amended, and
preparation and filing of reports with the Commodity Futures Trading Commission; (i) all fees,
costs and expenses incurred in connection with compliance or filings related to the European
Union Alternative Investment Fund Managers Directive or the European Union General Data
Protection Regulation (EU 2016/679) (as amended) and any Swiss representative or Swiss
paying agent, including the fees and expenses of any third-party service provider retained in
connection therewith (which shall be apportioned between the Fund and any parallel investment
vehicle based upon the percentage of capital commitments of limited partners and the capital
commitments of parallel vehicle investors, as applicable); (j) all fees, costs and expenses related
to complying with FATCA and similar regulations and administrative requirements in other
jurisdictions, and expenses related to compliance with and filings under other applicable laws,
rules and regulations; (k) for each of clauses (h) through (j) above, all fees, costs and expenses
related to similar regulations and administrative requirements in other jurisdictions and
compliance with and filings under other applicable laws, rules and regulations, including anti-
money laundering laws, rules and regulations; (1) all liabilities for indemnity or contribution to any
person, whether payable under the Fund Governing Documents or otherwise and whether
payable in connection with any litigation involving such Fund or otherwise; (m) all fees, costs and
expenses incurred in connection with administrative proceedings relating to the determination of
Fund items at the Fund level undertaken by the partnership representative, and any audit or
proceeding with respect to taxes; (n) all reasonable fees, costs and expenses incurred in
connection with the dissolution and winding up of such Fund; (o) all fees, costs and expenses
incurred on account of taxes, fees or other governmental charges of such Fund; (p) all fees, costs
and out-of-pocket expenses and liabilities directly related to investments or prospective
investments (including broken deal expenses and expenses incurred in relation to prospective
investments prior to the initial closing date) and follow-on investments including (i) legal,
accounting, consulting, investment banking and other professional costs, including, those
provided by affiliates of the general partner or MCM, (ii) reasonable travel (at rates not exceeding
first-class equivalent fares), accommodation, short- and long-term lodging, meal and
entertainment costs and attendance at trade association and/or industry meetings, conferences
or similar meetings in connection with the sourcing of investments, (iii) private placement fees,
syndication fees, bank charges, appraisal fees and taxes, underwriting commissions and
discounts, brokerage fees, sales commissions, finder’s fees, closing and execution costs and
information services, (iv) custody fees and costs of other third-party services (including those
provided by affiliates of the general partner or MCM), (v) reasonable fees, costs and expenses
associated with the discovery, sourcing, evaluation, execution, acquisition, holding, development,
management, monitoring or sale of investments or prospective investments, (vi) fees, costs and
expenses associated with financing, refinancing, pledging or disposition of or proposed financing,
refinancing, pledging or disposition of all or any portion of investments, (vii) reasonable fees, costs
and expenses related to structuring and maintaining investment vehicles, including the
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organization and operation of any alternative investment vehicle or subsidiary investment vehicle
and (viii) any withholding, transfer or other taxes imposed on such Fund (other than taxes
(including withholding taxes and taxes incurred by the Partnership or any Subsidiary Investment
Vehicle pursuant to Sections 6221-6235 of the U.S. Internal Revenue Code of 1986) imposed
upon, or attributable to, the income of or allocations or distributions to such Partner, as well as
interest, penalties or additions to tax with respect thereto and additional losses, claims, damages,
liabilities or expenses arising therefrom or incident thereto, for which such Fund is indemnified
under the applicable Fund Governing Documents); (q) all fees, costs and out-of-pocket expenses
relating to unconsummated investments (“Broken Deal Expenses”), including the fees and out-of-
pocket expenses described in clauses (b), (c), (d) and (e) above and including, to the fullest extent
permitted by law, all fees, costs and expenses incurred in the formation of any related co-
investment vehicle and any other amounts that would otherwise have been borne directly or
indirectly by potential co-investors were such investments consummated, without regard to
whether a determination has been made as to the identity of any such potential co-investor or the
allocation of the potential investment opportunity prior to the time that it is determined that the
prospective Investment will not be consummated by such Fund; (r) placement agent fees (which
shall offset the management fee); (s) all principal, interest, fees, costs, expenses and other
amounts payable in respect of or in connection with borrowings, financings, guarantees or
derivative transactions, including related legal expenses; (t) all reasonable fees, costs and
expenses incurred for research or obtaining information for such Fund, including subscriptions for
information services; (u) all fees, costs and expenses associated with the Fund’s information
technology (including artificial intelligence) or technology support (including the costs of any
professional service providers), hardware/software (including, but not limited to, software or
services used to manage risk, facilitate valuations or for other tracking, reporting, compliance or
legal purposes, and accounting software), data-related services (including, but not limited to, data
management and recovery services), communication, market data and research (including news
and quotation equipment and services) including costs of research groups and expert networks
(which are generally allocated among applicable fund vehicles based on time spent, assets under
management, usage rates, proportionate holdings, or a combination thereof) and expenses and
fees (including compensation costs) charged or specifically attributed or allocated by the MCM
and/or its affiliates for data-related services provided to the Fund and/or its portfolio companies
(including in connection with prospective investments); (v) fees, costs and expenses related to
any valuation of the Fund’s assets (including third-party valuations, fairness and solvency
opinions, appraisals or pricing or data provider services as well as fees, costs and expenses
related to the establishment or maintenance of such services and subscriptions to any valuation
databases); (w) fees, costs and expenses related to printing, communications, mailing, courier
and publicity (including firms engaged by the MCM to provide public relations services); (x) fees,
costs and expenses related to developing, licensing, implementing, maintaining or upgrading any
web portal, investor portal, extranet tools, computer software (including accounting, investor
reporting, ledger systems, financial management and cybersecurity) or other administrative,
valuation information gathering or reporting tools or services (including subscription-based
services), and any databases or other forums hosted on a website designed by the MCM or an
affiliate thereof for the benefit of the Fund or the limited partners; (y) fees, costs and expenses
related to any activities with respect to protecting the confidential or non-public nature of any
information or data, including confidential information (including costs incurred in connection with
the General Data Protection Regulation (EU 2016/679) (as amended), the Freedom of Information
Act, 5 U.S.C. § 552, any state public records access laws, any U.S. state or other jurisdiction’s
laws similar in intent or effect to the Freedom of Information Act or any other similar statutory or
regulatory requirement that might result in the public disclosure of confidential information and
any similar laws, rules and regulations), or related to encryption, cybersecurity software and
subscription services, data and/or network protection and other cyber risks; (z) fees, costs and
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expenses related to hiring consultants or portfolio company management or personnel (including
executive search firms, consultants, headhunter fees, background checks and/or relocation
costs); (aa) fees, costs and expenses related to compliance, implementation, monitoring or
reporting regarding any laws, rules, regulations, policies, procedures and controls in connection
with anti-money laundering, anti-bribery, environmental, social and governance, cybersecurity
and privacy, with respect to portfolio companies, the Fund and/or limited partners (including all
fees, costs and expenses of applicable service providers and any related trade association
memberships); (bb) all fees, costs and expenses relating to the organization, operations and
maintenance of any feeder vehicle but excluding, for the avoidance of doubt, any organizational
expenses incurred in connection with the organization of such feeder vehicle, any alternative
investment vehicle or subsidiary investment vehicle; (cc) all fees, costs and expenses that are
classified as extraordinary expenses under U.S. generally accepted accounting principles; and
(dd) all fees, costs and expenses of acquiring and maintaining insurance policies, including the
cost of premiums with respect to any directors and officers or similar insurance for the employees
of MCM.

The applicable Fund Governing Documents for each Fund have provisions that allow the Funds
to borrow money for investment and other purposes. Such borrowings may be made prior to
capital being called from the Fund’s limited partners or even in lieu of calling capital. This
mechanism may defer investor capital calls and provides a form of leverage that can have the
effect of amplifying a Fund’s reported levered net internal rate of return (IRR), particularly in the
early years of a Fund’s investment cycle. Such borrowings can also accelerate the date upon
which a Fund’s preferred return will be achieved for purposes of determining when MCM (or
affiliates which earn carried interest) are entitled to begin receiving carried interest payments on
distributions from a Fund. In accordance with the terms of the applicable Fund Governing
Documents, interest payments and other fees and expenses incurred in respect of such
borrowings are partnership expenses and such expenses will decrease a Fund’s net returns over
time.

All references to travel and travel related expenses in the foregoing categories of Organizational
Expenses and Partnership Expenses include all travel expenses for the use of private aircraft (at
rates not exceeding first-class equivalent fares), first class or business class travel, private car
ground transportation, premium accommodations, meals, events and entertainment.

Broken Deal Expenses will generally be borne solely by the Funds, in accordance with the Funds’
Governing Documents, even if co-investors were being sought or in some cases have agreed to
participate had the transaction been consummated. Such co-investors may include those with
whom the Adviser has pre-existing relationships, as well as co-investors that have participated in
other completed transactions. By generally bearing the Broken Deal Expenses, the Funds
provide a potential benefit to other co-investors in the Funds’ investments.

In general, a Fund’'s allocable portion of all transaction, directors’, management, monitoring,
consulting and break-up fees and other similar fees (“Special Incomes”) received by any Special
Income Recipient (as defined below) and its affiliates and employees in connection with a Fund’s
investments, proposed investments or portfolio companies, net of unreimbursed transaction
expenses incurred by any Special Income Recipient or its affiliates, will be applied to reduce the
Fund’s management fee for the following quarterly period. In general, Special Incomes will only
include the portion thereof that is allocable to the Fund and will exclude any Specialized
Operational Services Compensation (if applicable). “Special Income Recipient” means, as
applicable, the general partners of each Fund, MCM, Motive Partners GP, LLC, the key persons
of each Fund or any of their respective officers, directors, managers, employees or affiliates.
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MCM or its affiliates may retain certain sector-specialized industry executives to assist in the
development of investment opportunities and provide management, advisory, operational
diligence and other services to a Fund and its portfolio companies (the “Industry Partners”). Such
services may include serving as portfolio company senior management and participating in the
determination of corporate strategy. In addition, certain Industry Partners may serve on the Firm’s
strategic advisory committee. In general, each Industry Partner will receive a retainer paid and
borne by MCM or its affiliates. An Industry Partner may also receive compensation, which may
include fees, salary, incentive equity, stock awards or other non-cash compensation (the “Industry
Partner Fees”), from a Fund or its portfolio companies, as consideration for such services at rates
MCM believes are commensurate with their roles at such portfolio companies. Industry Partners
will also be reimbursed by the Fund or its portfolio companies for their expenses incurred in
connection with such services. In general, Industry Partner Fees will not constitute Special
Income and will not otherwise reduce the management fee payable by a Fund.

MCM will also endeavor to align the interests of each Fund and the Industry Partners by granting
equity interests from time to time in portfolio companies and related incentives to the Industry
Partners, whether in respect of their contributions to portfolio company management or their
assistance in developing the relevant investment opportunity. The contributions of the Industry
Partners are difficult to value, and MCM will take into consideration such factors as it deems
relevant in its discretion in connection with engaging any Industry Partner, retaining any Industry
Partner to assist in portfolio company management or determining the Industry Partner Fees that
will be payable to any such Industry Partner. Such considerations may include factors other than
price, including, without limitation, strategic considerations, reputation and industry knowledge.
Accordingly, there can be no assurance that the compensation paid to the Industry Partners will
be at the lowest rates possible to a Fund or otherwise on favorable terms.

The Industry Partners include one or more individuals who were founders of the Firm. Certain
Industry Partners hold an indirect stake in the general partners of the Funds and MCM and are
entitled to a portion of the carried interest distributable to the general partner and a share of the
net revenue of MCM. The Industry Partners may also receive a retainer from MCM. The
relationship between MCM and the Industry Partners may create an incentive for MCM Manager
to retain Industry Partners for management roles at portfolio companies without regard to the
availability of other qualified candidates. Current or prospective Industry Partners may be
investors in, provide goods or services to or have other relationships with the Firm, the Funds,
MCM or its personnel, which in turn may influence MCM’s decisions with respect to the retention
and compensation of Industry Partners. Accordingly, MCM may face conflicts of interest with
respect to the engagement of Industry Partners. Notwithstanding any such potential conflict, in no
event will any compensation paid to or received by Industry Partners be applied to offset
management fees or otherwise be shared with the Funds or their investors.

Investors and prospective investors in each Fund should refer to the applicable Fund Governing
Documents for more detailed information concerning the fees, carried interest, Specialized
Operational Services Compensation, Industry Partner Fees and other expenses that a Fund will
bear.

Item 6: Performance-Based Fees and Side-By-Side Management

As noted in “Item 5: Fees and Compensation” above, the general partner of each Fund (or its
affiliate) will be entitled to receive a carried interest allocation from the Fund after certain
performance hurdles have been met. These performance-based carried interest distributions
create conflicts of interest, including an incentive for MCM to engage in riskier or more speculative
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investments on behalf of the Funds than might otherwise be the case and an incentive for MCM,
when allocating investment opportunities, to favor clients with a potential for performance-based
compensation over clients with no performance-based compensation. MCM has adopted policies
and procedures that are designed to ensure that, over time, all of its clients are treated in a fair
and equitable manner with respect to the allocation of investment opportunities. See “ltem 12:
Brokerage Practices” below for additional details.

Item 7: Types of Clients

At present, MCM’s only clients are the Funds. It is expected that the investors in the Funds will
generally include U.S. and non-U.S. corporations, endowments, estates, foundations and
university endowments, banks or thrift institutions, state or municipal government entities,
government owned investment entities, high-net worth individuals, corporate and state pension
and profit-sharing plans, Taft-Hartley plans, pooled investment vehicles and trusts, and include,
directly or indirectly, principals, employees or other affiliates of Motive Partners. Interests in the
Funds are offered pursuant to applicable exemptions from registration under the Securities Act of
1933, as amended (the “Securities Act”) and the Investment Company Act of 1940, as amended
(the “1940 Act”). An investor in the Funds generally must be an “accredited investor” within the
meaning of Rule 501 of Regulation D under the Securities Act, a “qualified client,” as defined in
Rule 205-3 under the Investment Advisers Act of 1940, as amended (the “Advisers Act”), and a
“qualified purchaser” as defined in Section 2(a)(51) of the 1940 Act.

Item 8: Methods of Analysis, Investment Strategies and Risk of
Loss

Methods of Analysis; Investment Strategies

The Adviser’s investment strategies are discussed below. The following descriptions are qualified
in their entirety by reference to the applicable Fund Governing Documents and private placement
memorandum of each Fund.

MCM will invest across the Financial Technology sector, including, but not limited to investments
in businesses that operate in the banking, lending, investing, insurance, payments, asset
management and capital markets subsectors or otherwise provide technology-enabled services
to financial institutions, financial service providers, business service providers or otherwise enable
commerce through technology. It is anticipated that the Funds will focus primarily on investment
opportunities in North America and Europe. MCM will generally target investment opportunities
that will benefit from the team’s experience building and operating Financial Technology
companies and from the strategic insights and capabilities of Motive Create.

MCM intends to effect this strategy using a broad variety of investment types and transaction
structures, as well as a wide range of investment securities. Transactions may take many forms,
including buyouts, spinouts, strategic investments, recapitalizations, turnarounds, restructurings,
strategic toehold stakes, carveouts, acquisition financing, distressed securities, structured
securities and early-stage investments. The Funds may invest in a number of different types of
securities, including common stock, preferred stock, debt, convertible notes, options, warrants,
short-term notes, and combinations thereof. MCM has effected certain acquisitions through
special purpose acquisition companies (“SPACs”) and may do so again in the future.



Due Diligence Process

Once an opportunity has passed MCM'’s initial screening, MCM forms an integrated deal team
including investment professionals and, where appropriate, representatives from Motive Create.
This team undertakes a diligence process evaluating the validity of the investment thesis and
assessing the potential risks in the transaction. Key factors that MCM considers as part of its
diligence process include:

— The strategic value of the prospective portfolio company;

— The competitive advantages and growth strategies of the prospective portfolio company’s
business model as well as any areas of weakness and potential threats from new entrants,
new technologies, or substitutions;

— The prospective portfolio company’s existing technological infrastructure;

— The potential for value creation through organic growth opportunities, potential add-on
acquisitions, and cost optimization opportunities; and

— Various financial factors, including historical and emerging financial trends, sensitivities to
key drivers, and the implications of various upside and downside scenarios.

MCM may also selectively engage third party professionals, including accountants, lawyers,
industry consultants, and other experts to provide an independent evaluation of a prospective
portfolio company’s historical performance, market positioning, and future prospects.

Active Management to Transform Companies through Value Creation

Once an investment has been made, MCM will take an active role in seeking to grow the portfolio
company, optimize financial performance and maximize returns for its investors. MCM will work
closely with a portfolio company’s management team to monitor the progress of any initiatives
being implemented and respond to any opportunity or challenge a portfolio company may face.
Throughout this process, MCM will work closely with Motive Create and may also engage other
operational advisors who can contribute additional strategic insights and operational capabilities.
Key areas of focus include organizational improvements, strategic initiatives, operational
efficiency and technological transformation.

Monetization

MCM investment strategy strives to invest in and grow strategic businesses with multiple exit
strategies and opportunities. The deal team will monitor potential exit strategies and opportunities
from the outset of an investment. Once an exit strategy and/or opportunity becomes more clearly
defined for a portfolio company, the deal team will consult with MCM’s investment committee.
The decision by the investment committee regarding when and how to exit an investment will be
based on each portfolio company’s operating performance and outlook, relevant industry,
regulatory and economic trends, and overall conditions in the financial markets.

Risk Factors
The investment strategies pursued by MCM involve a number of significant risks. These

investment strategies may be deemed to be speculative, and such investment strategies are not
intended as complete investment programs. They are designed for sophisticated investors who



fully understand and are capable of bearing the risk of such investments. Investment risks
include, but are not limited to, the following:

The investment strategies pursued by MCM tend to involve making illiquid private
investments in a relatively small number of portfolio companies. As a result, the portfolios
managed by MCM tend to be highly concentrated, and the failure of even one of these
investments could have a materially adverse impact on a portfolio’s overall performance.

The businesses of the portfolio companies in which MCM invests are subject to significant
risks, including strategic, financial, technical or other challenges. Some of these portfolio
companies may be highly leveraged, and exit strategies may be uncertain at the time an
investment in the portfolio company is made. Portfolio companies may be highly leveraged
and therefore may be more sensitive to declines in revenues, increases in expenses and
adverse business, political or financial developments or economic factors such as a
significant rise in interest rates, a severe downturn in the economy or deterioration in the
condition of such companies or their industries. The success of these investments is
highly dependent on the ability of the managers of the portfolio companies to successfully
navigate these and other challenges.

Third parties that may owe a Fund or portfolio companies money, securities, or other
assets may not perform their obligations. These parties include transaction counterparties,
custodians, brokers, administrators and other financial intermediaries. These parties may
default on their obligations to a Fund or portfolio companies, due to bankruptcy, lack of
liquidity, operational failure, or other reasons, which could have a materially adverse
impact on a portfolio’s performance.

As noted above, MCM will invest in opportunistic investments in the Financial Technology
sector. As a result, it is anticipated that each Fund’s portfolio will be heavily if not entirely
concentrated in this one industry. A Fund’s performance will depend heavily on the
economic prospects of the Financial Technology sector, which will be influenced by a
number of market and other factors that are beyond MCM'’s ability to control.

The financial services sector is subject to greater amounts of regulation than other
industries generally. Investments in portfolio companies that are subject to greater
amounts of governmental regulation pose additional risks relative to investments in other
companies generally. Changes in applicable laws or regulations, or in the interpretations
of these laws and regulations, could result in increased compliance costs or the need for
additional capital expenditures and/or regulatory capital requirements. If a portfolio
company fails to comply with these requirements, it could also be subject to civil or criminal
liability and the imposition of fines.

MCM generally reserves the right to invest overseas. Investing overseas entails additional
investment risks, including currency risk, lack of transparency and the risk of operating in
markets with less well-developed legal systems to protect the rights of investors and
creditors.

The Funds’ investment strategies may include targeting early-stage, venture capital and
other pre-growth-stage investments. While early-stage, venture capital and other pre-
growth-stage investments offer the opportunity for significant capital gains, such
investments may involve a higher degree of business and financial risk that can result in
substantial or total loss. Early-stage, venture capital and other pre-growth-stage portfolio
companies may operate at a loss or with substantial variations in operating results from
period to period, and many will need substantial additional capital to support additional
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research and development activities or expansion, to achieve or maintain a competitive
position, and/or to expand or develop management resources. To the extent there is any
public market for any such securities held by a Fund, such securities may be subject to
more abrupt and erratic market price movements than those of larger, more established
companies. Less established companies tend to have lower capitalizations and fewer
resources and may face intense competition, including from companies with greater
financial resources, better brand recognition, more extensive development, marketing and
service capabilities, and a larger number of qualified managerial and technical personnel.
Such companies are therefore often more vulnerable to financial failure. Such companies
also may have shorter operating histories on which to judge future performance and, if
operating, may have negative cash flow. A portfolio company may need to implement
appropriate sales and marketing, inventory, finance, personnel and other operational
strategies in order to become and remain successful. A Fund’s returns will depend upon
MCM’s ability to find and invest in companies that can successfully combine these
strategies where products and markets are constantly evolving. Any such investment
should be considered highly speculative and may result in the loss of the Fund’s entire
investment therein. There can be no assurance that any such losses will be offset by gains
(if any) realized on such Fund’s other investments.

Investments in private funds are generally illiquid, and interests in such funds may not
generally be transferred without the prior consent of the fund’s general partner and the
satisfaction of certain other conditions. Investors in a Fund must be able and prepared to
maintain their investments in the Fund over the entire life of the Fund.

Investments in private funds are generally passive investments. As limited partners,
investors in private funds generally have no control over the day-to-day operations of the
funds and limited rights to protect themselves if they are dissatisfied with the manner in
which a fund is being operated. Limited partners in a Fund will be highly dependent on
the investing skills and management abilities of MCM to achieve success.

MCM may leverage the Funds’ investments. Leveraged investments will be subject to
increased exposure to adverse economic factors such as a significant rise in interest rates
or a severe downturn in the economy. The leverage provided will result in interest
expenses and other costs incurred in connection with such borrowings, which may not be
covered by available cash flow. While leverage may enhance the total return to limited
partners in a Fund, if investment results fail to cover borrowing costs, returns to the Fund’s
limited partners will be lower than if there had been no borrowings.

The valuation of the portfolio companies in which MCM invests is a difficult task that relies
heavily on business judgment. There can be no assurance that any Fund will be able to
realize their investments at a price that is commensurate with the value at which such
investments have been carried.

Private funds are managed in a manner that is consistent with the best interests of the
applicable Fund, which is not necessarily consistent with the best interests of each
individual investor in the Fund. For example, MCM may structure investments so as to
maximize tax efficiency for a Fund, but which may not be the most tax advantageous
structuring possible for an individual investor, depending on that investor’s own particular
facts and circumstances.

The competition for sourcing investment opportunities in Financial Technology is
becoming increasingly intense. There can be no assurance that MCM will be able to
source a sufficient number of suitable investments at reasonable valuations to achieve its
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investment objective.

A public health crisis (such as the COVID-19 pandemic), geopolitical developments (such
as wars in Ukraine, the Middle East and elsewhere, global superpower competition,
economic sanctions, cyberattacks, embargoes and nationalization of assets), and other
financial market developments (such as inflation or a rising interest rate environment), can
have unpredictable and adverse impacts on global, national and local economies, which
can in turn negatively impact a Fund and its investment performance. Disruptions to
commercial activity (such as the imposition of quarantines, shipping, flight or export bans,
or other restrictions) or, more generally, a failure to contain or effectively manage any such
crisis, may adversely impact the businesses of a Fund’s portfolio companies. In addition,
such disruptions can negatively impact the ability of the Adviser’s personnel to effectively
identify, monitor, operate and dispose of investments. Finally, such events may contribute
to extreme volatility in financial markets. Such volatility could adversely affect the
Adviser’s ability to raise capital for a Fund, find financing for a Fund’s portfolio companies
or identify potential purchasers of a Fund’s investments, all of which could have a material
and adverse impact on a Fund’s performance. The impact of any such crisis (or any such
future event) is difficult to predict and presents material uncertainty and risk with respect
to a Fund’s performance.

MCM and the portfolio companies are subject to the risk that information technology
systems may be vulnerable to damage or interruption from computer viruses, network
failures, computer and telecommunication failures, infiltration by unauthorized persons
and cybersecurity breaches, usage errors by their respective professionals, power
outages and catastrophic events such as fires, tornadoes, floods, hurricanes and
earthquakes. Although MCM, portfolio companies, and their respective vendors may
implement various measures to manage risks relating to these types of events, if these
systems are compromised, become inoperable for extended periods of time or cease to
function properly, the Funds or a portfolio company may have to make a significant
investment to fix or replace them. Such a failure could harm MCM or a portfolio company’s
reputation, subject any such entity and their respective affiliates to legal claims and
otherwise affect their business and financial performance.

The Funds and their general partners will utilize the services of third-party service
providers such as the Funds’ auditors, administrator, external counsel, accountants,
custodian and other consultants. Service providers will be selected by the Funds’ general
partners or MCM on behalf of the Funds with due care and consistent with their obligations
under applicable law. Nevertheless, there exists a risk that such service providers may
provide incorrect advice from time to time or may otherwise make errors when providing
services, and the Funds may bear the risk of any errors or omissions by such service
providers. Certain of the Funds’, their general partners’, and the MCM’s activities will be
dependent upon systems operated by third parties, and MCM may not be in a position to
adequately verify the risks or reliability of such third-party systems.

As noted above, Motive Create retains employees and consultants to provide specialized
operational, advisory, technology, development and technical support services and similar
or related specialized services to Motive Create’s clients (including portfolio companies of
the Funds). If the affiliation between Motive Create and MCM is terminated (through the
sale, transfer or dissolution of Motive Create or otherwise), the Funds would no longer
benefit from the competitive advantage (if any) provided by Motive Create and any
services provided to portfolio companies by Motive Create may need to be provided
instead by third parties, potentially at an increased cost to such portfolio companies. In
addition, there can be no assurance that any individual professional retained by Motive
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Create will continue to be affiliated with Motive Create throughout the term of the Fund or
that replacements, if any, will perform well. The ability to recruit, retain and motivate such
professionals is dependent on the ability of Motive Create to offer attractive incentive
opportunities. The loss of the services of one or more professionals retained by Motive
Create could have a material adverse effect on Motive Create and the Funds.

In addition, the relationship between Motive Create and MCM and Motive Create’s other
business activities, including its role as an incubator of start-up Financial Technology
Companies, creates conflicts for Motive Partners between the interests of Motive Create
and the interests of the Funds. See “ltem 10: Other Financial Activities and Interests”
below.

Under the Fund Governing Documents, Funds are generally permitted to invest in SPACs
subject to certain limitations contained therein. Investors in a SPAC are subject to risks
including, (i) such SPAC may not be able to locate or acquire target companies by the
deadline which may result in the SPAC being forced to liquidate its assets and losses due
to the expenses and liabilities of the SPAC, (ii) assets in the trust related to a SPAC may
be subject to third-party claims against such SPAC, which may reduce the per share
liquidation price received by the investors in the SPAC, (iii) such SPAC may be exempt
from the rules promulgated by the SEC to protect investors in “blank check” companies,
such as Rule 419 promulgated under the Securities Act, so that investors in such SPAC
may not be afforded the benefits or protections of those rules, (iv) such SPAC may only
be able to complete one business combination, which may cause it to be solely dependent
on a single business, (v) the value of any target company may decrease following its
acquisition by such SPAC, (vi) the value of the funds invested and held in the trust decline,
(vii) the inability to redeem due to the failure to hold the securities in the SPAC on the
record date or the failure to vote against the acquisition and (viii) if the SPAC is unable to
consummate a business combination, public stockholders will be forced to wait until the
deadline before liquidating distributions are made. In addition, most SPACs are illiquid and
have a concentrated shareholder base that tends to be comprised of hedge funds (at least
at inception). MCM may cause clients to invest in a SPAC that, at the time of investment,
has not selected or approached any prospective target businesses with respect to a
business combination. In such circumstances, there may be a limited basis for MCM to
evaluate the possible merits or risks of SPAC’s investment in any particular target
business. To the extent that a SPAC completes a business combination, it may be affected
by numerous risks inherent in the business operations of the acquired company or
companies.

As noted in Item 4 above, in connection with or as a condition to an investor’s agreement
to invest in a Fund, the Fund or its general partner may from time to time enter into a “side
letter” or similar agreement with an institutional or other investor pursuant to which the
Fund or its general partner grants the investor specific rights, benefits or privileges that
are not generally made available to all investors. Such rights, benefits or privileges may
include, but are not limited to, waivers or discounts on management fees, “most favored
nation” clauses, preferential access to co-investment opportunities, the right to be excused
from participating in certain investments made by a Fund, notice rights upon the
occurrence of certain events, seats on a Fund’s limited partner advisory committee,
specialized or additional reporting rights, rights related to tax treatment, rights related to
regulatory matters, rights related to immunities or indemnification, rights related to the
ability of the investor to transfer its interest in the Fund, additional representations and
warranties from the Fund, its general partner and/or MCM, modifications to the
subscription agreement and other rights and benefits. While the ability of a Fund or its
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general partner to enter into a side letter or similar agreement affording preferential rights
to certain investors is generally disclosed to other investors in the Fund, the terms of such
“side letters” or similar agreements are generally not disclosed to other investors in the
Fund prior to the time that such investors make their investment in a Fund, except to
investors that have separately negotiated for the right to review such agreements.

MCM has the right to recall (or “recycle”) certain distributed amounts, including in respect
of returned fees and expenses and returned capital, in accordance with the Funds’
Governing Documents. Accordingly, during the term of a Fund, an investor may be
required to make capital contributions in excess of its commitment. Any such reinvestment
would limit early distributions to investors, and to the extent such recalled or retained
amounts are reinvested, an investor will remain subject to the investment and other risks
associated with such investments. As a result, reinvestment could increase the risk of
investing in a Fund. Additional investments resulting from recycling have the potential to
increase investment returns to investors (and reduce the effective burden of management
fees assessed on the basis of commitments during a Fund’s commitment period) to the
extent such investments are profitable. However, there can be no assurance that any
such investment will have a positive return. Further, any such additional investments will
have the effect of increasing the management fee borne by investors following the
investment period, and as a result MCM may face a conflict of interest with respect to such
additional investments insofar as it is incented to deploy recycled capital in additional
investors when it might not otherwise have done so.

An investment in a Fund is subject to the risk that one of the Fund’s banks, brokers,
hedging counterparties, lenders or other custodians of some or all of the Fund’s assets
(each, a “Einancial Institution”) fails to perform its obligations or experiences insolvency,
closure, receivership or other financial distress or difficulty (each, a “Distress Event”).
Distress Events can be caused by factors including eroding market sentiment, significant
withdrawals, fraud, malfeasance, poor performance or accounting irregularities. In the
event a Financial Institution experiences a Distress Event, MCM, the Funds and/or their
portfolio companies may not be able to access deposits, borrowing facilities or other
services for an extended period of time or ever. Although assets held by regulated
Financial Institutions in the United States frequently are insured up to stated balance
amounts by organizations such as the Federal Deposit Insurance Corporation (“EDIC”), in
the case of banks, or the Securities Investor Protection Corporation (“SIPC”), in the case
of certain broker-dealers, amounts in excess of the relevant insurance are subject to risk
of loss, and any non-U.S. Financial Institutions that are not subject to similar regimes pose
increased risk of loss. Although in recent years governmental intervention has resulted in
additional protections for depositors, there can be no assurance that governmental
intervention will ultimately occur, be successful or avoid the risk of loss, substantial delays
or negative impact on banking or brokerage conditions or markets. Any Distress Event
has a potentially adverse effect on the ability of MCM to manage the Funds and their
investments, and on the ability of MCM, any Fund and/or portfolio companies to maintain
operations, which in each case could result in significant losses and unconsummated
investment acquisitions and dispositions. Such losses have the potential to include a Fund
needing to pay fees and expenses in the event the Fund is not able to close a transaction
(whether due to the inability to draw capital on a credit line provided by a Financial
Institution experiencing a Distress Event, the inability of investors to make capital
contributions or otherwise), as well the inability of a Fund to acquire or dispose of
investments at prices that the relevant General Partner believes reflect the fair value of
such investments and/or the inability of portfolio companies to make payroll, fulffill
obligations and maintain operations. Furthermore, such Distress Events may result in
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MCM, the Funds, and/or their portfolio companies experiencing a default under or breach
of their borrowing facilities, loan agreements or other agreements (including the Fund
Governing Documents) in the event that they are unable to access deposits for an
extended period of time, and such defaults and/or breaches may result in adverse
consequences to MCM, the Funds, and/or their portfolio companies, including an
acceleration of such loans, increased interest rates, cross-defaults, and other similar
adverse consequences. Although MCM expects to exercise contractual remedies under
the agreements with Financial Institutions in the event of a Distress Event, there can be
no assurance that such remedies will be successful or avoid losses or delays. Finally,
many Financial Institutions require, as a condition to using their services or otherwise, that
MCM and/or the relevant Fund maintain all or a set amount or percentage of their
respective accounts or assets with the Financial Institution, which heightens the risks
associated with a Distress Event with respect to such Financial Institution. Although MCM
seeks to do business with Financial Institutions that it believes are creditworthy and
capable of fulfilling their respective obligations to the Funds, MCM is under no obligation
to use a minimum number of Financial Institutions with respect to any Fund, or to maintain
account balances at or below the relevant insured amounts.

No guarantee or representation can be made that MCM will achieve its investment objective or
that investors will receive a return of their capital. All investing involves a risk of loss and the
investment strategies pursued by MCM could lose money over short or even long periods of time.
Prospective investors in a Fund are advised to review the applicable Fund Governing Documents
for full details on the Fund’s investment, operational and other actual and potential risks.

Item 9: Disciplinary Information

Not applicable.

Item 10: Other Financial Industry Activities and Affiliations

Neither MCM nor any of its directors, officers or principals is registered, or has an application
pending to register, as a broker-dealer or as a registered representative of a broker-dealer or as
a futures commission merchant, commodity pool operator, commodity trading advisor, or as an
associated person of any of the above.

As noted above, MCM is a wholly-owned subsidiary of Motive Partners and affiliated with Motive
Create, a platform that develops technology, incubates new Financial Technology businesses
and forms strategic partnerships. It is anticipated that one or more of the Funds may invest in
investment opportunities that have been developed by Motive Create or in which affiliates of MCM
have an interest as a result of the activities of Motive Create. Such transactions could present
conflicts of interest, including an incentive to favor Motive Partners over the Fund in setting the
terms of such transactions, such as determinations of whether the transaction is contemplated at
a price that is higher or lower than market value or on terms that are more favorable to the buyer
or seller than the prevailing market terms. The Fund Governing Documents of each Fund
generally provide that any such transactions must be approved by the Fund’s limited partners or
“Limited Partner Advisory Committee.”

Motive Create and other the other business activities of Motive Partners are likely to require the

Firm’s investment professionals to devote substantial amounts of their time to matters unrelated
to the business of the Funds, which may give rise to conflicts in the allocation of management
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resources, and the Fund will have no interest in any such other activities. In addition, any advisors
or consultants retained by the Firm will not be exclusive and may devote substantial amounts of
their time to matters unrelated to the business of the Firm or the Fund.

As noted above, the Fund Governing Documents generally provide that the Funds will be
responsible for all costs and expenses in connection with their operation, other than the costs and
expenses that will be the responsibility of MCM, its affiliates or other third parties. A conflict of
interest could arise in MCM’s determination of whether certain costs or expenses that are incurred
in connection with the operation of the Fund meet the definition of “Partnership Expenses” for
which the Funds are responsible, or whether such expenses should be borne by MCM or its
affiliates. The Funds will be reliant on the determinations of MCM in this regard, and also in regard
to the allocation of investment expenses and any common operating expenses as among the
Funds and any other affiliates of the Motive Partners.

Under the applicable Fund Governing Documents, certain transactions that involve material
conflicts of interest between MCM and its affiliates, on the one hand, and a Fund, on the other
(e.g., an investment in an investment opportunity arising out of Motive Create), are required to
be, or may be permitted to be, submitted to the applicable Fund’s Limited Partner Advisory
Committee for resolution. In such situations, the approval of the Limited Partner Advisory
Committee will be binding on the Fund; however, the Limited Partner Advisory Committee will not
necessarily represent the interests of all the investors in the Fund, and the members of the Limited
Partner Advisory Committee may themselves be subject to various conflicts of interest (including
as investors in other entities related to MCM and its affiliates). The investors in a Fund will not be
entitled to control the selection of members of the Limited Partner Advisory Committee.

Motive Partners has entered into a strategic partnership with affiliates of Apollo Global
Management, Inc. (NYSE: APO) (“Apollo”), pursuant to which Motive Partners has agreed to,
among other things, serve as a strategic partner to Apollo, while Apollo has acquired a non-
controlling minority interest in Motive Partners and Apollo and/or certain of its managed funds and
accounts have committed to invest in Funds. Apollo does not have authority over or responsibility
for the day-to-day operations or investment decisions of the Adviser. However, Apollo does have
certain significant minority investor protection and committee observation rights (which committee
observation rights are subject to confidentiality obligations) with respect to the Adviser and its
affiliates. In addition, Apollo has economic interests in Motive Partners (including as a creditor of
Motive Partners) that, among other things, give it the right to participate in a portion of any carried
interest, management fees and other revenue sources. The existence of these economic
interests in Motive Partners may diminish the alignment of Apollo’s interests as Fund investors
with the interests of other investors in a Fund. Apollo and Motive Partners have also agreed to
partner in other strategic initiatives involving Funds, Apollo-managed funds and accounts,
affiliates of Motive Partners and Apollo and their respective portfolio companies. As part of Motive
Partners’ strategic partnership with Apollo, Motive Partners and a limited number of its personnel
have entered, or will enter, into consulting or similar agreements with Apollo in order to provide
certain operational and other consulting services to Apollo, its managed funds and accounts and
their respective portfolio companies. Subject to the terms of the strategic partnership
arrangements, Apollo and/or its managed funds and accounts will invest in Funds and other
strategies and receive preferential economic terms and co-investment rights consistent with the
size of its investments in such Funds. Such persons will also retain the ability to serve on the
Limited Partner Advisory Committees of Funds. Additionally, Apollo may have other relationships
that may give rise to potential conflicts, such as relationships with investment vehicles and
accounts that pursue investment strategies similar to those of a Fund, and Apollo may compete
with the Fund for investment opportunities and is under no obligation to share any investment
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opportunity, idea or strategy with the Fund or Motive Partners. Notwithstanding its minority
interest in Motive Partners, Apollo will have no fiduciary duties to (i) a Fund or other investors in
exercising any of its rights as a limited partner of such Fund, (ii) the general partner of such Fund
or (iii) the Adviser. While Apollo has incentives to see each Fund and Motive Partners succeed,
there can be no guarantee that any such conflict will be resolved in favor of a Fund and Motive
Partners.

Item 11: Code of Ethics, Participation or Interest in Client
Transactions and Personal Trading

MCM has established a code of ethics (the “Code of Ethics”) that sets forth standards of ethical
conduct for its professionals. The Code of Ethics addresses standards for treating clients ethically,
addressing potential conflicts of interest and monitoring and restricting personal trading by MCM
and its affiliates and professionals. In addition, the Adviser has established policies and
procedures that address, among other things, potential conflicts of interest that might arise in the
management of client assets.

As a general rule, MCM does not buy or sell securities of public companies. Consequently, except
in special circumstances, no conflict typically arises when an employee of MCM buys, holds or
sells a publicly-traded security. However, from time to time, MCM personnel may come into
possession of material non-public information related to public companies. In such circumstances,
employees must comply with all applicable securities laws on so-called insider trading. MCM wiill
at all times maintain a list of securities of companies that the Adviser is actively evaluating for
purchase in a client’s account, in which a client account holds an interest, or about which MCM
might have received material non-public information (the “Restricted List”). The Chief Compliance
Officer will update the Restricted List as appropriate. Securities will be removed from the
Restricted List when information is no longer material and an appropriate “cooling off period” has
lapsed. In addition, MCM personnel are required to pre-clear all personal trades with the Chief
Compliance Officer involving securities that are offered pursuant to a private placement or initial
public offering, or securities that are issued by a company on the Restricted List.

MCM’s employees may not take for their own advantage an opportunity that rightfully belongs to
MCM or its clients, may not use Adviser or client property, information or position for personal
gain, and may not compete directly or indirectly with MCM or its clients.

MCM’s employees and controlled persons must certify annually that they have read and agree to
comply in all respects with the Code of Ethics and that they have disclosed or reported all personal
securities transactions, holdings and accounts required to be disclosed or reported by the Code
of Ethics.

Additionally, the Code of Ethics provides for a range of sanctions should anyone violate the Code
of Ethics. These sanctions include, but are not limited to, a warning, fines, disgorgement, and
suspension or termination of employment.

The paragraphs above only represent a summary of key provisions in the Code of Ethics. MCM
will provide a copy of the entire Code of Ethics to any client or prospective client (including any
investor therein) upon request.

Because each general partner of a Fund will be an affiliate of MCM, the Adviser has a material
interest that could create conflicts that must be managed. It is anticipated that each Fund will
have a Limited Partner Advisory Committee (the seats of which are filled by limited partners that
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represent a significant percentage of the Fund’'s committed capital and that are not affiliates of
MCM or the General Partner) that reviews transactions where a potential material conflict of
interest exists, pursuant to the applicable provisions of the Fund’s limited partnership agreement.

MCM may, on occasion, engage in a transaction that constitutes a “principal transaction” within
the meaning of Section 206(3) of the Advisers Act. In such a transaction, an adviser acts as
principal for its own account with respect to the sale of a security to, or purchase of a security
from, its client. If, however, MCM determines such a transaction is in the best interests of a client,
MCM may enter into such transaction provided that MCM has met: (1) the Advisers Act
requirements with respect to such a transaction, including the relevant disclosure requirements
and the requirement to obtain the informed consent of the client; and (2) any requirements
imposed by the Fund Offering Documents. MCM may also effect cross transactions between
client accounts; in such a situation MCM will seek to ensure that the transaction is fair and
equitable for all clients involved and is effected (i) pursuant to all applicable policies and
procedures, and (ii) all applicable requirements under the Advisers Act.

Item 12: Brokerage Practices

MCM'’s advisory business generally involves privately negotiated transactions in which best
execution obligations do not arise in the same context as transactions in publicly traded securities.
With respect to such private transactions, MCM believes it fulfills its best execution responsibilities
through careful evaluation and negotiation of the terms of each such transaction.

However, MCM may from time to time purchase or sell publicly traded securities. In such
circumstances, MCM considers various factors in determining which broker is most likely to
deliver best execution including, but are not limited to, the Adviser's knowledge of negotiated
commission rates and spreads currently available; the nature of the security or instrument being
traded; the size and type of the transaction; the nature and character of the markets for the
security or instrument to be purchased or sold; the desired timing of the trade; the activity existing
and expected in the market for the particular security or instrument; confidentiality; the execution,
clearance, and settlement capabilities as well as the reputation and perceived financial soundness
of the broker selected and other brokers considered; MCM’s knowledge of actual or apparent
operational problems of any broker; the broker or dealer's execution services rendered on a
continuing basis and in other transactions; and the reasonableness of spreads or commissions.

MCM does not maintain relationships with broker-dealers that feature soft-dollar benefits or
referral arrangements.

MCM maintains policies and procedures that are designed to ensure that all investment
opportunities are, to the extent applicable, allocated among MCM'’s clients on a basis that, over
time, is fair and equitable to each client relative to other clients taking into account all relevant
facts and circumstances. MCM may depart from this policy in a particular circumstance if it is
determined that it would be appropriate to do so and that such a departure would nonetheless be
consistent with MCM’s fiduciary duties to its clients. The factors generally considered by MCM in
making an allocation determination include: (i) differences among clients with respect to available
capital, size and remaining life of each client, (ii) the nature of the investment opportunity, (iii)
potential conflicts of interest, (iv) the applicable provisions of each client’s governing documents,
(v) tax, legal or regulatory considerations, and (vi) current and anticipated market conditions.

In general, if after consideration of the foregoing factors and subject to any applicable provisions
in the Fund Governing Documents, MCM determines in its sole discretion that a particular
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investment opportunity is suitable for one of its flagship funds (the “MCF Funds”) then the
investment opportunity will first be allocated to the eligible MCF Fund(s). If an investment
opportunity is determined by MCM not to be suitable for any MCF Fund or each eligible MCF
Fund has reached the appropriate level of investment in the relevant investment opportunity, then
MCM may allocate such investment opportunity (or remaining portion thereof) among (x) other
Funds, the Manager and/or its affiliates (including Motive Create) or third parties (including co-
investors).

MCM does not anticipate any significant sharing of investment opportunities between Funds of
different vintages. However, such cross-fund sharing of investment opportunities may occur in
circumstances deemed appropriate by MCM. A follow-on investment opportunity in an existing
portfolio company will generally first be considered as an opportunity for the client that has an
existing investment in that portfolio company.

Motive may also offer co-investment opportunities in accordance with the terms of the Fund
Governing Documents and will allocate such opportunities among interested parties in
accordance with the Fund’s co-investment policy, as amended from time to time, including, for
example, on the basis of the size of a Fund investor's commitments to a Fund as well as a broad
range of other considerations including commercial and strategic considerations for the applicable
investment, an investor’s stated desire to participate in co-investments, MCM’s determination of
the appropriateness of offering a co-investment opportunity, an investor’s ability to execute such
offer and the approval of transaction counterparties. There can be no assurances with respect to
the amount of any co-investment opportunity that the opportunity will be made available to a Fund
investor and MCM cannot guarantee or predict the availability to an investor any future co-
investment opportunities. Subject to Apollo’s co-investment rights described above, investing in
the Funds does not entitle any investor to allocations of co-investment opportunities and such
opportunities may, and typically will, be offered to some and not to other investors or to third
parties that are not investors in the Funds. Further, a Fund may make an investment with the
intention of bridging a portion of such investment for co-investors.

Item 13: Review of Accounts

MCM monitors each of the investments it makes in portfolio companies on an ongoing and
continuous basis.

On a quarterly basis, investors in each Fund will receive written financial reports, including an
unaudited balance sheet, a statement of net income or net loss, a statement of changes in
financial position or a cash flow statement, and a supplemental statement of such investor’s
capital account. On an annual basis, investors in each Fund also will receive audited financial
statements of the Fund, valuations of all of the Fund’s investments, and tax information necessary
for the completion of U.S. tax returns.

Item 14: Client Referrals and Other Compensation

MCM has for certain Funds, and may in the future, engaged a third party placement agent to
introduce potential investors to the Funds. Depending on the specific arrangement, MCM
generally pays a placement fee, which may be calculated as a percentage of the commitment
amount of the investor. In general, placement fees will be paid by the Fund, but borne by the
Adviser through management fee offsets. Prospective investors in a Fund should note that, under
Rule 206(4)-1 of the Advisers Act, placement agents are considered to be providing a
“‘compensated endorsement” of the Fund. Prospective investors should be aware that a

19



placement agent is subject to certain conflicts of interest, including an incentive to recommend a
Fund over other investment opportunities due to the fact that the placement agent is being
compensated in connection with any investors that it successfully refers to such Fund.

As noted in “Item 5: Fees and Compensation” above, in general, a Fund’s allocable portion of
any Special Incomes received by MCM and its affiliates and employees in connection with the
Fund and its investments, net of unreimbursed transaction expenses incurred by MCM or its
affiliates, will be credited to the Fund and distributed to its investors in accordance with that Fund’s
Governing Documents. In general, Special Incomes will only include the portion thereof that is
allocable to the Fund and will exclude any Specialized Operational Services Compensation (if
applicable).

Item 15: Custody

MCM will conduct all business operations in such a way that all client cash and securities over
which the Adviser is deemed to have custody under applicable law (other than certain privately
offered securities) will be preserved in the safekeeping of independent qualified custodians.

With respect to each Fund, because the general partners of the funds are affiliates of MCM, MCM
is deemed to have custody of the Fund’s assets. To comply with applicable custody rules, an
independent public accountant audits the Fund’s financial statements annually, and the audited
financial statements are distributed to the investors of the Fund within 120 days of the Fund’s
fiscal year end.

Item 16: Investment Discretion

In general, advice to the Funds will be provided on a discretionary basis. The terms and
conditions governing MCM’s discretion over the investments made on behalf of its clients are set
forth in writing in the applicable investment management agreement or Fund Governing
Documents. As a general policy MCM does not allow investors in the Funds to place limitations
on this discretionary authority.

Item 17: Voting Client Securities

In accordance with Rule 206(4)-6 of the Advisers Act, MCM has adopted and implemented written
policies and procedures governing the voting of client securities. The Funds are primarily invested
in privately-held portfolio companies that do not typically issue proxies. However, in the event
proxies have to be voted, MCM will generally be responsible for voting proxies on behalf of its
clients. MCM will vote client proxies in a way that it believes will maximize value for its clients. In
exercising its voting discretion, MCM and its employees will seek to avoid any direct or indirect
conflict of interest raised by such a voting decision. MCM'’s proxy voting policy includes
procedures designed to ensure that any conflicts of interest are resolved in an appropriate manner.

A copy of MCM'’s written proxy voting policies and procedures, as well as a record of how the

Adviser has voted in the past, will be maintained and available for client review upon written
request.
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Item 18: Financial Information

MCM is not aware of any financial conditions that are reasonably likely to impair its ability to meet
its contractual obligations to its clients. MCM has never been the subject of a bankruptcy petition.
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