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This Investment Adviser Brochure (“Brochure”) provides information about the
qualifications and business practices of P4G Capital Management, LLC (the “Adviser”). If
you have any questions about the contents of this Brochure, please contact us at (415) 510-
2160. The information in this Brochure has not been approved or verified by the United
States Securities and Exchange Commission (the “SEC”) or by any state authority.

The Adviser is an investment adviser registered with the SEC under the Investment Advisers Act
of 1940, as amended (the “Advisers Act”). However, such registration does not imply a certain
level of skill or training.
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MATERIAL CHANGES

The Adviser filed its most recent Brochure on March 31, 2023. This annual amendment
updates the description of certain business practices, risk factors and conflicts of interest.



ADVISORY BUSINESS

The Adviser, a Delaware limited liability company and a registered investment adviser,
and its affiliated investment advisers provide investment advisory services to investment funds
privately offered to qualified investors in the United States and elsewhere. The Adviser
commenced operations in February 2017.

The Adviser’s clients include P4G Capital Partners I, L.P., P4G Capital Partners I-A, L.P.,
P4G Capital Partners I-B, L.P., P4G Capital Partners I Co-Invest Fund, L.P. (each, a “Fund,” and
together with any future private investment fund to which the Adviser and/or its affiliates provide
investment advisory services, the “Funds”). The Adviser also manages special purpose vehicles
(together with any future special purpose vehicles to which the Adviser and/or its affiliates provide
investment advisory services, the “SPVs”). The SPVs are generally formed to hold a single
subsidiary portfolio company. UEI Topco, LLC is a SPV formed prior to the formation of the
Funds (the “Initial SPV”).

P4G Capital Associates, L.P. (together with any future affiliated general partners that may
be formed from time to time, the “General Partners”), PAG Acquisition SPV III, LLC (together
with any future SPV sponsors, each an “SPV Sponsor” and together with the General Partners,
the Adviser and their affiliated entities, “P4G”) are affiliated with the Adviser.

Each General Partner is subject to the Advisers Act pursuant to the Adviser’s registration
in accordance with SEC guidance. This Brochure also describes the business practices of the
General Partners, which operate as a single advisory business together with the Adviser.

The Funds and SPVs are private equity funds and invest through negotiated transactions in
operating entities, generally referred to herein as “portfolio companies.” P4G’s investment
advisory services to the Funds and SPVs consist of identifying and evaluating investment
opportunities, negotiating the terms of investments, managing and monitoring investments and
achieving dispositions for such investments. Although investments are made predominantly in
non-public companies, investments in public companies are permitted. Where such investments
consist of portfolio companies, the senior principals or other personnel of the Adviser or its
affiliates generally serve on such portfolio companies’ respective boards of directors or otherwise
act to influence control over management of portfolio companies in which the Funds and SPVs
have invested.

The advisory services to the Funds and SPVs are detailed in the relevant private placement
memoranda or other offering documents (each, a “Memorandum”), limited partnership or other
operating agreements or governing documents of the Funds and SPVs (each, a “Partnership
Agreement” and, together with any relevant Memorandum, the “Governing Documents”) and
are further described below under “Methods of Analysis, Investment Strategies and Risk of Loss.”
Investors in the Funds participate in the overall investment program for the applicable Fund, but
in certain circumstances are excused from a particular investment due to legal, regulatory or other
agreed-upon circumstances pursuant to the Governing Documents, although SPV investors only
participate in the single investment made by each SPV; such arrangements generally do not and
will not create an adviser-client relationship between the Adviser and any investor. Investors in
the Funds and/or the SPVs are generally referred to herein as “Limited Partners.” The Funds and



SPVs or the General Partners generally enter into side letters or other similar agreements (“Side
Letters”) with certain investors that have the effect of establishing rights (including economic or
other terms) under, or altering or supplementing the terms of, the Governing Documents with
respect to such investors.

Additionally, as permitted by the Governing Documents, the Adviser expects to provide
(or agree to provide) co-investment opportunities (including the opportunity to participate in co-
invest vehicles) to certain current or prospective investors or other persons, including other
sponsors, market participants, finders, consultants and other service providers, portfolio company
management or personnel, Adviser personnel and/or certain other persons associated with the
Adviser and/or its affiliates (e.g., a vehicle formed by the Adviser’s principals to co-invest
alongside a particular Fund’s transactions). The Adviser reserves the right to cause such co-
investors to make their investment through a co-invest SPV. Such co-investments typically involve
investment and disposal of interests in the applicable portfolio company at the same time and on
the same terms as the Fund or SPV making the investment. However, for strategic and other
reasons, a co-investor or co-invest vehicle may purchase a portion of an investment from one or
more Funds or SPVs after such Funds or SPVs have consummated their investment in the portfolio
company (also known as a post-closing sell-down or transfer). Any such purchase from a Fund or
SPV by a co-investor or co-invest vehicle generally occurs shortly after the Fund’s completion of
the investment to avoid any changes in valuation of the investment, but in certain instances could
be well after the Fund’s initial purchase. Where appropriate, and in the Adviser’s sole discretion,
the Adviser reserves the right to charge interest on the purchase to the co-investor or co-invest
vehicle (or otherwise equitably to adjust the purchase price under certain conditions), and to seek
reimbursement to the relevant Fund for related costs. However, to the extent any such amounts are
not so charged or reimbursed (including charges or reimbursements required pursuant to applicable
law), they generally will be borne by the relevant Fund or SPV.

As of December 31, 2023, the Adviser managed approximately $397,728,571 in client
assets on a discretionary basis. The Adviser is wholly owned by PAGCM Holdings, LP, which is
ultimately owned, directly and indirectly, by Rachel E. Lehman.

FEES AND COMPENSATION

In general, the Adviser receives a management fee (the “Management Fee”) and a carried
interest in connection with the provision of advisory services to its clients. P4G and/or its affiliates
receive additional compensation in connection with management and other services performed for
portfolio companies of the Funds and SPVs, and such additional compensation attributable to the
Fund (but not the Initial SPV) portfolio companies will offset in whole or in part the Management
Fees otherwise payable to the Adviser. Investors in a Fund and/or SPV also bear certain expenses.
A summary of the Fund’s or SPV’s anticipated fees and expenses follows, but investors should
review the applicable Fund’s or SPV’s Governing Documents for details regarding fee structure
and expenses.

Management Fees

The Fund will pay the Adviser a Management Fee equal to 2% on an annual basis of
aggregate capital commitments (“Commitments”) of investors that are not designated as



“affiliated partners” by the General Partner. Upon a date specified in the Governing Documents
(the “Stepdown Date”), the Management Fee will equal 2% of (i) the aggregate investment
contributions, less (ii) the aggregate amount of investment contributions with respect to the portion
of each investment that has been disposed of or completely written off for U.S. federal income tax
purposes (such investments, “Impaired Value Investments”), in each case (x) as determined on
the first day of the period with respect to which a determination is being made, and (y) only with
respect to Partners not designated as “affiliated partners”; provided that investments (other than
bridge financings) in a portfolio company will be treated as an Impaired Value Investment only to
the extent that, as of the date of any such disposition or write-off, the aggregate fair market value
of all remaining Fund investments (excluding bridge financings) in such portfolio company is less
than the relevant Fund’s aggregate investment contributions made with respect to such portfolio
company. Investors participating in a subsequent closing after the initial closing date generally
will be assessed Management Fees retroactive to the beginning of the investment period, with
interest. Installments of the Management Fee payable for any period other than a full three-month
period are adjusted on a pro rata basis according to the actual number of days in such period.

Under the Governing Documents, where the fair market value of an investment exceeds
the total amount of investment contributions relating to such investment, post-Stepdown Date
Management Fees will not be calculated based upon such appreciated value, and will instead
continue to be calculated based on the amount of such investment contributions. Conversely, the
Governing Documents do not require Management Fees to be reduced or refunded following the
occurrence a writedown, decrease (including a significant decrease) in fair value or other event not
constituting a complete realization such as a reorganization, roll-over investment in connection
with a sale or dividend distribution, except in the case of portfolio companies meeting the relevant
Impaired Value Investment standard under the relevant Governing Documents. For the avoidance
of doubt, following the Stepdown Date, if the fair market value of an Impaired Value Investment
is less than the total amount of investment contributions relating to such Impaired Value
Investment, then the amount of Management Fees otherwise payable on account of the such
portfolio company will be reduced solely based on the ratio of the fair market value of each
relevant remaining investment(s) in such portfolio company as compared against the amount of
total investment contributions (excluding bridge financings) relating to such portfolio company.
As a general matter, Management Fees will be payable during term extensions unless otherwise
agreed with investors.

For the avoidance of doubt, the amount of Management Fees generally will not correspond
with fluctuations in the net asset value of individual portfolio companies or of a Fund, including
following the relevant investment period, and will not be reduced in connection with any write
downs (whether temporary or permanent), except in the case of Impaired Value Investments.
Except where the Governing Documents expressly provide to the contrary, Management Fees will
not be reduced (in whole or in part) in the case of partial distributions (e.g., those resulting from a
dividend recapitalization) or reorganizations, restructurings, roll-over investments, extraordinary
dividends or similar transactions, in each case in circumstances that do not result in the complete
disposition of the relevant Fund’s interest therein, and even in cases where the value of the Fund’s
investment or the Fund’s ownership percentage in such investment has been reduced (including
substantially reduced) as a result of such transaction.



In many circumstances, the post-Stepdown Date Management Fee base will include
capitalized transaction-specific expenses of unrealized investments. Further, Management Fees
generally will not be reimbursed or refunded under the Governing Documents in the event of
realizations, dispositions or partial write-downs that occur partway through the relevant calculation
period.

The applicable Fund’s Governing Documents set forth the full list of terms under which
Management Fees for such Fund will be reduced, offset or otherwise be limited, and consequently
investors should expect to bear the full specified Management Fee rate in such Fund’s Governing
Documents until they are reduced in the circumstances and on the date(s) specified therein.

To the extent described in the Funds’ Governing Documents, the Funds’ Management Fee
will be reduced by an amount equal to 100% of Transaction Fees attributable to Partners not
designated as “affiliated partners” by the General Partner. “Transaction Fees” include any: (i) of
any directors’ fees, financial consulting fees or advisory fees paid to the General Partner with
respect to any Fund investment; (ii) transaction fees paid to the General Partner with respect to
any Fund investment; and (iii) break-up fees with respect to Fund transactions not completed that
are paid to the General Partner, in each case net of certain expenses (including those described
below) as set forth in the Governing Documents; but not including, in any event, any amount
received by the General Partner, P4G’s Portfolio Resource Group (the “PRG” and each individual
therein, a “PRG Member”) or other person from a portfolio company: (A) as reimbursement for
expenses directly related to such portfolio company, (B) as payment for services provided to any
portfolio company in the ordinary course of such portfolio company’s business, (C) as
compensation for services provided by the General Partner or other personnel of or in a similar
capacity for such portfolio company or (D) as compensation, including fees, incentive equity or
other stock awards, for services rendered by the PRG or a PRG Member to a portfolio company
or prospective portfolio company. To the extent Transaction Fees are paid in kind (including
through securities, option grants or other interests), P4G is permitted to calculate the amount of
offset based on the then-current value of the in-kind payment, rather than the ultimate value of the
interests as of a future date. Transaction Fees will reduce Management Fees only to the extent they
are paid during the holding period of the relevant Fund, and investors generally will not receive
the benefit of Transaction Fees paid prior to the Fund’s acquisition, or following the Fund’s
disposition, of the relevant investment. Similarly, to the extent a former P4G employee becomes a
consultant to, or employed by, a portfolio company, no compensation earned by such former
employee will offset the Management Fee, whether or not such former employee has a remaining
interest in the relevant Fund’s General Partner or affiliated entity. Conversely, in the event that
P4G employs a person that previously received compensation from a portfolio company, Limited
Partners will receive the benefit of any applicable offset only beginning as of the relevant start date
of the person’s employment with P4G, and not with respect to any compensation paid prior to such
date, including equity grants made prior to the date of employment that vest thereafter.

Various costs and expenses will generally reduce Transaction Fees (and therefore such
amounts will not reduce the Management Fee), including out-of-pocket costs and expenses
(including travel expenses) incurred by a General Partner in connection with any consummated or
unconsummated transaction or in connection with generating any such Transaction Fees. To the
extent that any other Fund or any other entity or individual co-invests alongside a Fund (including
a co-investment through a SPV) in any portfolio company investment, any Transaction Fees will
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be allocated among the relevant Fund(s) and the co-investors in proportion to the cost of the
investment or potential investment in the portfolio company held (or committed to be held) by
each. Accordingly, a Fund will, in most cases, only benefit from the Management Fee reduction
described above with respect to its allocable portion on a fully diluted basis of any such Transaction
Fee and not the portion of any fee related to: (1) General Partner or affiliated partner commitments;
(i)any other current or potential investor in the relevant portfolio company (which could include
co-investment vehicles managed by P4G, service providers, third parties, current or former
portfolio company management or personnel, sellers that have rolled their interest or reinvested
proceeds in the portfolio company and/or others); or (ii1) the value of profits, participation or equity
interests in or relating to the relevant portfolio company, including interests owned by current or
former portfolio company management, which have the potential to be significant. Additionally,
as further described below and in the Governing Documents, it is the Adviser’s practice to use or
retain PRG to provide services to certain portfolio companies in which one or more Funds invest.
Such PRG Members generally receive compensation and other amounts described herein from the
relevant portfolio companies or Funds to which they provide services, but no such amounts will
offset or reduce the Management Fee. For the avoidance of doubt, the General Partner also will
not offset compensation received from outside sources, such as residual employee board seats at
entities that are no longer Fund portfolio companies. Each of the foregoing conditions is expected
to reduce the amount of Transaction Fees otherwise available to be offset against the Management
Fees, resulting in a potential material benefit to P4G over the life of the relevant Fund, and the
existence of such potential benefit creates an incentive for P4G to seek to increase such amounts.

The Governing Documents generally permit a General Partner to waive or agree to reduce
the Management Fee of a Fund or SPV. Certain waived portions of the Management Fee will be
treated as special contributions made by the Limited Partners of a Fund and credited to the General
Partner to the extent provided in the Governing Documents. Waived or reduced Management Fees
are not subject to the Management Fee offsets described above, and the amount of such waived or
reduced Management Fees could be significant. Due to waived or reduced Management Fees by
the General Partner and/or timing of receipt of compensation subject to offsets (as described
above), it is possible that Management Fee offsets will be delayed.

Carried Interest

As more fully described in the Governing Documents, the Adviser will receive a carried
interest with respect to the Fund equal to 20% of all realized profits subject to an 8% compound
preferred return, as more fully described in the Governing Documents. The carried interest
distributed to the Adviser is subject to a potential clawback or giveback at the end of life of the
Fund if the Adviser has received excess cumulative distributions and at certain interim intervals as
provided in the Governing Documents. The Adviser also receives a carried interest with respect to
the SPVs, as more fully described in the applicable Partnership Agreement.

It is expected that any future Funds and/or SPVs will have a similar compensation structure.
Other Information

The General Partner is permitted, in its sole discretion, to designate certain Partners as
“affiliated partners” exempt from all or some portion of the carried interest and/or the Management



Fee. The General Partner reserves the right to make any such exemption from Management Fees
and/or carried interest by a direct exemption, a rebate by the Adviser and/or its affiliates, or through
other Funds which co-invest with a Fund. For example, in instances where the General Partner and
Limited Partners who are affiliates, employees or other designees, including persons designated as
“affiliated partners,” invests in a Fund, such professional (or such affiliated entity) generally will
be exempt from payment of the Management Fee and carried interest with respect to such Fund.
Additionally, to the extent permitted by the Governing Documents, certain General Partners have
the right to permit investors, affiliated with an Adviser or otherwise, to invest through the relevant
General Partner or other vehicles that do not bear Management Fees and/or carried interest. The
Adviser retains flexibility to structure its compensation from investors and expects in certain
circumstances to agree to invoice an investor directly for Management Fees or other compensation,
rather than deducting such amounts from the investor’s capital account(s).

The Funds and SPVs generally invest on a long-term basis. Accordingly, Management Fees
and other fees are expected to be paid, except as otherwise described in the Governing Documents,
over the term of the relevant Fund or SPV, and investors generally are not permitted to withdraw
or redeem interests in the Funds or SPVs.

Principals or other current or former personnel of P4G generally receive salaries and other
compensation derived from, and in certain cases including a portion of, the Management Fee,
carried interest or other compensation received by the Adviser or its affiliates.

In addition to the Management Fee and carried interest payable to the Adviser, each Fund
and SPV bears certain expenses. As set forth more fully in the Governing Documents, a Fund bears
all expenses relating to the Fund’s (and/or its subsidiaries and intermediate entities) activities,
investments and business to the extent not reimbursed by a portfolio company or applied to reduce
transaction fees, including all fees, costs, expenses, liabilities and obligations relating or
attributable to: (1) activities with respect to the structuring, organizing, negotiating, consummating,
financing, refinancing, acquiring, bidding on, owning, managing, reporting (as applicable),
monitoring, operating, holding, hedging, restructuring, trading, taking public or private, selling,
valuing, winding up, liquidating, or otherwise disposing of, as applicable, the Fund’s portfolio
companies and the its actual and potential investments (including follow-on investments) or
seeking to do any of the foregoing (including any associated legal, financing, commitment,
transaction or other fees and expenses payable to attorneys, accountants, investment bankers,
lenders, third-party diligence software and service providers, consultants and similar professionals
in connection therewith and any fees and expenses related to transactions that may have been
offered to co-investors), whether or not any contemplated transaction or project is consummated
and whether or not such activities are successful; (i1) indebtedness of, or guarantees made by, the
Fund, the General Partner or any “affiliated partner” on behalf of the Fund (including any credit
facility, letter of credit or similar credit support), including interest with respect thereto, or seeking
to put in place any such indebtedness or guarantee; (iii) financing, commitment, origination and
similar fees and expenses; (iv) broker, dealer, finder, underwriting (including both commissions
and discounts), loan administration, private placement fees, sales commissions, investment banker,
finder and similar services; (v) brokerage, sale, custodial, depository, trustee, record keeping,
account and similar services; (vi) legal, accounting, research, auditing, administration (including
fees and expenses associated with the Fund’s third-party administrator and administration or
reporting software, if any), information, appraisal, advisory, valuation (including third-party
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valuations, appraisals or pricing services), consulting (including consulting and retainer fees and
other compensation paid to the PRG (as defined below) or any of its members, consultants
performing investment initiatives and other similar consultants), tax and other professional
services; (vii) reverse breakup, termination and other similar fees; (viii) directors and officers
liability, errors and omissions liability, crime coverage and general partnership liability premiums
and other insurance and regulatory expenses; (ix) filing, title, transfer, registration and other
similar fees and expenses; (x) printing, communications, marketing and publicity; (xi) the
preparation, distribution or filing of Fund-related or investment-related financial statements or
other reports, tax returns, tax estimates, Schedule K-1s, or any other administrative, compliance or
regulatory filings or reports (including Form PF and any filings or reports contemplated by the
Alternative Investment Fund Managers Directive or any similar law, rule or regulation), or other
information, including fees and costs of any third-party service providers and professionals related
to the foregoing; (xii) developing, licensing, implementing, maintaining or upgrading any web
portal, extranet tools, computer software or other administrative or reporting tools (including
subscription-based services) for the benefit of the Fund or the Limited Partners; (xiii) any activities
with respect to protecting the confidential or non-public nature of any information or data; (xiv) to
the extent provided in the Governing Documents, or otherwise approved by the General Partner in
its sole discretion, activities or proceedings of the advisory committee (including any reasonable
out-of-pocket costs and expenses incurred by representatives of the General Partner, the advisory
committee members, permitted observers and other Persons in attending or otherwise participating
in meetings of the advisory committee); (xv) indemnification (including any fees, costs and
expenses incurred in connection with indemnifying any General Partner and/or Limited Partner
(collectively, the “Partners”) or other person pursuant to the Governing Documents and
advancing fees, costs and expenses incurred by any such person in defense or settlement of any
claim that may be subject to a right of indemnification pursuant to the Governing Documents),
except as otherwise set forth in the Governing Documents; (xvi) actual, threatened or otherwise
anticipated litigation, mediation, arbitration or other dispute resolution process, including any
judgment, other award or settlement entered into in connection therewith; (xvii) any annual
Limited Partner meeting or other periodic, if any, meetings of the Limited Partners and any other
conference or meeting with any Limited Partner(s); (xviii) except as otherwise determined by the
General Partner in its sole discretion, any fee, cost, expense, liability or obligation relating to any
alternative investment vehicle or its activities, business, portfolio companies or actual or potential
investments (to the extent not borne or reimbursed by a portfolio company of such alternative
investment vehicle) that would be a Fund expense or organizational expense if it were incurred in
connection with the Fund, and any expenses incurred in connection with the formation,
management, operation, termination, winding up and dissolution of any feeder vehicles related to
the Fund to the extent not paid by the investors investing in such entities; (xix) the termination,
liquidation, winding up or dissolution of the Fund; (xx) defaults by Partners in the payment of any
capital contributions; (xxi) amendments to, and waivers, consents or approvals pursuant to, the
constituent documents of the Fund, the General Partner and related entities and any alternative
investment vehicle of the Fund, including the preparation, distribution and implementation thereof;
(xxii) complying with any law or regulation related to the activities of the Fund (including
regulatory expenses of the General Partner incurred in connection with the operation of the Fund
and legal fees and expenses); (xxiii) any litigation or governmental inquiry, investigation or
proceeding involving the Fund, including the amount of any judgments, settlements or fines paid
in connection therewith, except as set forth in the Governing Documents; (xxiv) unreimbursed
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costs and expenses incurred in connection with any transfer or proposed transfer by a Limited
Partner; (xxv) any taxes, fees and other governmental charges levied against the Fund and all
expenses incurred in connection with any tax audit, investigation settlement or review of the Fund
(except to the extent that the Fund is reimbursed therefor by a Partner or such tax, fee or charge is
treated as having been distributed to the Partners pursuant to the Governing Documents);
(xxvi) distributions to the Partners and other expenses associated with the acquisition, holding and
disposition of the Fund’s investments, including extraordinary expenses; (xxvii) unreimbursed
expenses and unpaid fees of the PRG or its members, employees or other persons engaged by the
PRG; (xxviil) compliance or regulatory matters related to the Fund, except as set forth in the
Governing Documents; (xxix) any travel (including the cost of using any private aircraft or other
private air travel at a cost above the cost of up to (i) an amount equal to the corresponding first
class commercial airfare, as determined by the General Partner, or (ii) the actual cost of such travel
if the General Partner determines that private aircraft or other private air travel is the only
convenient means to reach a given location), lodging, meals or entertainment relating to any of the
foregoing, including in connection with consummated and unconsummated investment and
disposition opportunities; (xxx) any organizational expenses; (xxxi) any placement fees; and
(xxxii) any other fees, costs, expenses, liabilities or obligations approved by the Fund’s advisory
committee. Generally included in the expenses to be borne by a Fund are the fees, costs, expenses,
liabilities and obligations of legal counsel, consultants and/or other service providers to procure,
develop, establish, review, revise, customize, upgrade and/or negotiate relationships relating to the
foregoing items, which generally are expected to be significant. In certain cases, these or similar
expenses are expected to be charged to portfolio companies, capitalized into the cost basis of a
transaction or, to the extent necessary or desirable for operational, administrative, tax or other
reasons, charged at the level of an intermediate holding company between the relevant Fund and
the portfolio company. The foregoing shall be Fund expenses notwithstanding that they may be
specially treated or excluded from being characterized as an expense under GAAP.

As set forth more fully in the applicable Governing Documents, each SPV bears all
expenses relating to the SPV’s and/or its subsidiaries’ activities, investments, business or actual or
potential investments, to the extent not reimbursed by a portfolio company or applied to reduce
transaction fees, which can include all fees, costs, expenses, liabilities and obligations relating or
attributable to: (1) activities with respect to the structuring, organizing, negotiating, consummating,
financing, refinancing, diligencing, acquiring, bidding on, owning, managing, monitoring,
reporting (as applicable), operating, holding, hedging, restructuring, trading, taking public or
private, selling, valuing, winding up, liquidating, dissolving, or otherwise disposing of, as
applicable, the SPV’s actual and potential investments (including follow-on investments) or
seeking to do any of the foregoing (including any associated legal, financing, commitment,
transaction, or other fees and expenses payable to attorneys, accountants, investment bankers,
lenders, third-party diligence software and service providers, consultants, and similar professionals
in connection therewith), whether or not any contemplated transaction or project is consummated
and whether or not such activities are successful; (ii) indebtedness of, or guarantees made by, the
SPV or any of its affiliates on behalf of the SPV (including a credit facility, letter of credit, or
similar credit support), including repayment of principal and interest with respect thereto, or
seeking to put in place any such indebtedness or guarantee; (iii) financing, commitment,
origination, and similar fees and expenses; (iv) broker, dealer, finder, underwriting (including both
commissions and discounts), loan administration, private placement fees, sales commissions,
investment banker, finder, banking, depositary, safekeeping, custodial and similar services; (v)
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legal, accounting, research, auditing, administration (including fees and expenses associated with
any third-party administrator and administration, tracking or reporting software), information,
appraisal, advisory, valuation (including third-party valuations, appraisals or pricing services),
consulting (including consulting and retainer fees paid to the PRG (as defined below) or any of its
members, consultants performing investment initiatives or providing services related to
environmental, social, and governance investment considerations and policies, and other similar
consultants), tax, and other professional services; (vi) reverse breakup, termination, and other
similar fees; (vii) directors and officers liability, errors and omissions liability, crime coverage,
and general partnership liability premiums and other insurance and regulatory expenses, including
any costs and expenses related to any deductibles; (viii) printing, communications, marketing, and
publicity; (ix) the preparation, distribution, or filing of SPV-related or investment-related financial
statements or other reports, tax returns, tax estimates, Schedule K-1s, other communications with
members, or any other administrative, compliance, or regulatory filings or reports (including Form
PF and any filings or reports contemplated by the AIFMD or any similar law, rule, or regulation),
and any fees and expenses relating in any way to administrative, regulatory, reporting, filing, or
other compliance requirements contemplated by AIFMD or any similar law, rule, or regulation, or
other information, including fees and costs of any third-party service providers and professionals
related to the foregoing; (x) developing, licensing, implementing, maintaining, or upgrading any
web portal, extranet tools, computer software, or other administrative or reporting tools (including
subscription-based services) for the benefit of the SPV or its members; (xi) any activities with
respect to protecting the confidential or non-public nature of any information or data; (xii)
indemnification (including any fees, costs and expenses incurred in connection with indemnifying
any member of the SPV or other person pursuant to the applicable Governing Document or
otherwise and advancing fees, costs and expenses incurred by any such person in defense or
settlement