FIRM BROCHURE
(PART 2A oF FOrM ADV)

September 15, 2021

K5 Global Advisor LLC

9 LaGorce Circle
Miami Beach, FL 33141
bbaum@k5global.com

http://www.k5global.com

IMPORTANT DISCLOSURE:

This Brochure provides information about the qumations and business practices of K5 Global
Advisor LLC (“K5 IA %), an investment adviser reggsed with the United States Securities and
Exchange Commission (“SEC”). If you have any questiabout the contents of this Brochure,
please contact us at finance@k5global.com. Regisir with the SEC does not imply that either
K5 IA or its employees possess a certain levekdllfa training. The information in this Brochure
has not been approved or verified by the SEC @anyystate securities authority.

Additional information about K5 IA is also availabl on the SEC's website at:
www.adviserinfo.sec.gov
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Item 2. Material Changes

This section will be amended annually, or more deggly, as necessary, to identify and discuss
material changes that may have occurred in theinmtéollowing a previous update of this

Brochure.

The initial filing of this Brochure was earlier $hyear. As such, there are no changes to repu si
the last “annual update”. Since the initial filingarious events anticipated (concerning the growth
of K5 1A) discussed as anticipated events (in tht@l filing) have occurred.
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Item 4. Advisory Business
Overview of Advisory Firm and Principal Ownership

K5 Global Advisor LLC (“K5 1A”), a limited partnefsp organized in Delaware, to be the
adviser to various private equity and/or venturpiteh vehicles and Series thereof (collectively,
Funds). K5 IA was established in 2021.

K5 Global Technology, LLC (“*K5 GP”) is the Gener@artner to the various Funds for
which K5 IA serves as an adviser. K5 GP was astaad in January, 2018 and, until they are
transitioned, is also the advisor to the variou§™*Kunds.

K5 1A is fully owned by Michael Kives and Bryan Bau
Services Provided to Advisory Clients

K5 IA advises and assists K5 GP with: (i) identifyj evaluating and selecting potential
opportunities in which to invest; (i) monitoringd ongoing performance of investments; and (iii)
issues concerning potential investment sale/didgioh related matters. It also provides other
portfolio management, investment management, asirative rated services for K5 Funds
(“Funds”).

In at least one case, a specific vehicle has oslgge institutional investor (and thus is not
a pooled investment vehicle), but, for purposeshif document, will also be referred to as a
“Fund”.

Many of the Funds will be “SPV” in nature and ohlyld the securities of one issuer or a
limited number of securities (often of a “ventuigpital’ nature). In general, these securities are
obtained by Funds without the services of a bralealer.

In part as the Funds involved are often specifiote issuer, or a small group or type of
issuers, specifications and tailoring are uniquedoh Fund, as are the investment restrictions (if
any) set forth in that Fund’s offering documentat{¢Offering Documents”). Unless otherwise
stated in its Offering Documents, Fund investmevisory services are not tailored to the needs of
any specific limited partner.

K5 IA may enter into other agreements with thetkaipartners which have the effect of
establishing additional rights or altering or s@opénting the terms of the investment documents
(referred to as “side letters”). Further, on tbéegiscretion of K5 IA, limited partners in a Fund
may be offered the opportunity to co-invest in @nenore underlying portfolio investments of the
Funds managed by K5 IA.

K5 IA may, at a later date, provide similar sergider one or more separately managed

accounts and/or one or more funds for which K5 @Bsdnot serve as the General Partner or
Manager.
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Advised assets as of September 15, 2021 is currgmplroximately $269,608,106 on both a
discretionary and non-discretionary basis (all ently discretionary, although K5 IA is expected to
advise additional assets on a non-discretionang bathe near future).

Item 5. Fees and Compensation

K5 IA or its affiliates generally receive AdvisoRees and Carried Interest (each as defined
below) or similar performance-based remuneratiamfra Fund. A Fund, and/or its portfolio
companies may also make other payments to K5 |Asoaffiliates for services provided to the
portfolio companies which, in certain circumstanaeay reduce the Advisory Fees payable to K5
IA or its affiliates. Additionally, consistent witthe Offering Documents of any given Fund, the
Fund typically bears certain out-of-pocket expensesrred by K5 IA in connection with the
services provided to the Fund and/or the portfodimpanies. Further details about certain common
fees and expenses are set forth below.

In general, the contemplated arrangement for K5ckénts is that K5 IA will collect
“Advisory Fees” (as set forth below) and K5 GP wdlllect carried interest (“Carried Interest” or
“Carry”). All fees and calculations will be as prded for in applicable Offering Documents.

By default, unless provided otherwise in Offeringpddments or underlying investor
agreements, K5 IA fees are deducted from the Figedt.i

Management Fees

As compensation for investment advisory servicedeeed to the Funds, the investors in the
Funds generally pay K5 IA an annual managemen(tfee“Advisory Fee”). Such Advisory Fee is
typically calculated on capital commitments or siesl capital (in each case as stated in the
Offering Documents), and is generally non-refundablif the Advisory Fee is deemed “payable in
advance”, unless otherwise agreed to in the Offddncuments, upon termination of an applicable
Advisory Agreement, Advisory Fees that have beepaid (if any) are generally returned on a
prorated basis.

The precise amount of, and the manner and caloolafi the Advisory Fees for each Fund
are established by K5 IA (or for Funds formed befthre date hereof, by K5 GP) in negotiation
with investors in the applicable Fund and are sghfin such Fund’'s Offering Documents and/or
other documentation received by each investor poianvestment in such Fund.

The Advisory Fees described herein are generalyjesu to waiver, modification, or
reduction by K5 IA in its sole discretion, both wotarily and on a negotiated basis with selected
investors via side letter or other arrangementsgiwimay not be disclosed to other investors in the
same Fund. The fee structures described hereinbmaodified from time to time, and Advisory
Fees may be reduced during the life of a Fund. #adyi Fees may differ from one Fund to another,
as well as among investors in the same Fund. Siffehedces can arise from the size of investor
commitments to a Fund, different investor clasgesyisions of side letter agreements, or other
negotiated terms.
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Certain investors in the Funds that are employegsiness associates and other “friends
and family” of K5 1A, its affiliates or their persnel (including any related entity established by
any of the foregoing, such as trusts, charitabegmams, endowments or related programs,
family investment vehicles and other estate plapm@hicles) (collectively, “Adviser Investors”)
will not typically pay Advisory Fees or Carried émest in connection with their investment in a
Fund. Furthermore, K5 IA may from time to time &dith certain investment vehicles through
which Adviser Investors or other third parties nadso invest alongside one or more Funds in
one or more investment opportunities, which may pey Advisory Fees or Carried Interest.
Notwithstanding that Adviser Investors will genéradot pay Advisory Fees, Adviser Investors
will generally pay for their pro rata share of eamtFund expenses.

In addition, K5 IA will from time to time establistertain investment vehicles through
which Adviser Investors, investors, or other thpdrties may invest alongside one or more
Funds in one or more investment opportunities. Swemvestment vehicles generally do not pay
Advisory Fees or Carried Interest.

K5 IA may from time to time enter into economic &wdother fee sharing arrangements
with respect to one or more Funds and/or certaiited partners thereof, the rights of which will
not generally be made available to other limitedtrgas.

In addition, K5 IA may waive or reduce all or a pon of the Advisory Fees paid by a

Fund in full or partial satisfaction of any obligat of K5 IA and certain employees and affiliates
of K5 IA to invest in such Fund, which could resift acceleration of investor capital

contributions. Waived or reduced Advisory Feesratgenerally subject to various offsets or
the reductions described above. Due to waived duaed Advisory Fees and/or the timing of
receipt of compensation subject to offsets, Fungstors may not receive the full benefit of
reductions or offsets (e.g., during periods whenlK5o longer receives Advisory Fees and
receives compensation that would otherwise be subpeoffset, K5 IA, depending on certain

elections that may be made by Fund investors, neagriiitled to retain such compensation
without remitting any such amounts to the appliedhind or its investments).

Expenses
Adviser Expenses

To the extent provided in the Offering Documentshaf Funds and except as described
below as a “Fund Expense”, K5 IA generally bearsage expenses and costs associated with
the performance of its services, including expenseaccount of rentals payable for space and
expenditures for equipment used by the Funds, gepartner and/or K5 IA, the salaries and
wages of certain of its partners, officers and eygxs (other than Carried Interest described
in Item 6 below) and membership dues for trade@agons of which a Fund, general partner
or K5 1A is a member.

Fund Expenses

Investors of the Funds may pay additional expessel as, but not limited to operating
expenses incurred in connection with the orgammatisyndication, formation/start-up,
management, operations, and liquidation of the Fwigther incurred directly by the Fund or
attributed to the Fund pursuant to the Fund OffeBrocuments, including, but not limited to
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all costs and expenses incurred in the holding, purchate,0s exchange of investments
(whether or not ultimately consummated), expenses iassdovith Fund communications
with Investors, all legal, accounting, tax, consultingd gprofessional services fees and
expenses (including tax preparation) relating to the Fuaditanactivities, consulting and
advisor fees and expenses relating to investments or ggdpavestments, fees and expenses
relating to finance and accounting services, audit anoluating fees, taxes applicable to the
Fund on account of its operations, fees incurred in atiomewith the maintenance of bank or
custodian accounts, the cost of liability and other pres for insurance, and all fees, costs
and expenses relating to litigation and threatened Iligahvolving the Fund, including,
without limitation, the Fund’s indemnification obligatigpursuant to the limited partnership
agreement. Details of expenses borne by each of whedsFcan be found in the Fund’'s
respective Offering Documents.

Consistent with the Offering Documents of the Fundsh&aind will bear all other expenses
relating to it to the extent not borne by its poitfaiompanies, including legal, accounting,
audit, actuarial, investment banking, consulting (includng, not limited to, consulting fees
incurred by the applicable Fund for the benefit of itsfpbo company and fees of affiliated
consultants), brokerage, sale, marketing, advertising,tiqgjnwholesaling and other
fundraising expenses associated with the admissionio¥@stor and investor-related services
and other similar costs, travel and travel- related antertainment expenses incurred in
connection with the Fund’s fundraising and investmenviies, premium meals, social and
entertainment events (with portfolio company managémarstomers, clients, borrowers,
brokers and service providers), organizational expensdsed-und’s general partner, fees
paid to third-party valuation agents for valuations, apglsisor pricing services,
administration (including maintaining the books and recoifds Fund, including any related
internal costs that K5 IA may incur to produce any sumbkb and records or external costs
for a third-party administrator to maintain and overgdaind’s books and records), research
and other information (including, but not limited to, @asch costs allocated by K5 IA’s
internal research team and third-party groups, and includitg and information service
subscriptions, related systems and services from dava@ers and data management software
and including any research or other service that malebened to be bundled for the benefit
of such Fund), as well as the information technologyesys used to obtain such research and
other information, third-party diligence software andviee providers, subject and industry-
matter research and experts, brokerage, finders’, custoahysfer, registration, advisory
board meeting expenses (and including set-up costs, speaser hienorarium, dining,
entertainment, travel and travel-related expensesjelisas other advisory board expenses
(including legal counsel, accountants, auditors, finaradaisors or any other advisors or
experts retained to assist the advisory board and e#pemses incurred in connection with
advisory board action), information technology systexpenses (including the costs of
acquiring, developing, implementing and maintaining speaaltycustom computer software
and hardware and other technological systems for thefib®f a Fund, its investors, or a
portfolio investment or potential investment), bridgamcing expenses and guarantees (which
may be payable to another Fund co-investing in the bricdgesaction or to K5 IA or an
affiliate, in each case being the entity providing Ibhiege financing to the applicable Fund),
financing, commitment, origination and similar feesl axpenses, insurance premiums of any
general partner liability, errors and omissions, oheotinsurance and extraordinary
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administrative or operating expenses (including, withouttdtion, all litigation, arbitration
and indemnification expenses), including insurance of lwhki®& IA and its affiliates are
beneficiaries, cyber-security insurance premiums, astetaxes, fees and other governmental
charges levied again a Fund or payable by a Fund and alisegoacurred in connection with
any tax audit, investigation, settlement or revievadfund, expenses incurred in connection
with tax preparation and filings, expenses relating ®pteparing, printing and distributing
investor reports physically or electronically (inclugisoftware use to electronically distribute
such reports), expenses of loan servicers and otheicesgroviders, expenses related to
attending trade association meetings, conferencesngarsmeetings in connection with the
evaluation of investment opportunities or business seofaportunities (including the
evaluation of potential investments, regardless of dresuch investment is ultimately
consummated), a variety of operating expenses, risk maeage@ssessment expenses, fees,
costs and expenses related to the organization oranamte of any intermediary entity used
to acquire, hold or dispose of an investment or to atikerfacilitate a Fund’s investment
activities, expenses associated with a Fund’s compliaitbeapplicable laws and regulations,
including regulatory filings as they relate to the Fundigvaies, out-of-pocket costs and
expenses, if any, associated with any third-party enation or audits (including similar
services) of a Fund or K5 IA that are attributableh® dperation of such Fund or requested
by one or more investors in a Fund, expenses incurredrinection with complying with
provisions in investor side letter agreements, inclutiingst favored nation” provisions, the
costs associated with any amendments, modificatieisioas or restatements to the Offering
Documents of a Fund, the costs and expenses of hostiglar special meetings of the
Funds’ investors (including set-up costs, speaker fees,rémaunm, dining, entertainment,
travel and travel- related and other expenses), such $-afldtable share of expenses and
fees generated in the course of sourcing, evaluatingstigaéing, developing and researching
potential investments, including investments which rave consummated (including certain
advisory, transaction, consulting and other similas fesd to K5 IA or K5 |A’s affiliates, and
legal expenses incurred in connection with claims quuties related to unconsummated or
proposed investments expenses incurred in connectiontiatidisposition of investments
(including closing, execution and other transaction gostgpenses and fees generated in the
course of organizing, maintaining, administering, restmig operating and negotiating joint
ventures arrangements and platform investments, suchgdraiimtable share of expenses and
fees incurred in the course of making investments, ergenisliquidating a Fund, expenses
associated with a Fund, and other similar fees and expeas well as any other fees or
expenses incurred by K5 1A or such Fund in connection sutlh Fund’s operations that are
not specifically set forth above as being paid by K5 IA.

In addition, K5 IA (and/or K5 GP), from time to time, gages one or more fund
administrators or similar service providers to perfarentain functions in relation to the
Funds, which services may include coordination of thed&utegal entity management
function, execution and recordkeeping associated with aplalitax elections and filings,
support for the valuation process and investor correspoadevestor data management and
reporting requests as well as data collection requiredddoous regulatory reporting with
which the Funds are required to comply. These expensdeddb such service provider
employees are borne by the Funds.
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Co-Investment Vehicle Fees and Expenses

In certain cases, a co-investment vehicle, or aglmeifar vehicle established to facilitate
the investment by investors to invest alongside thelfnay be formed in connection with the
consummation of a transaction. Consistent with tifferidg Documents of a Fund, in the
event a co-investment vehicle is created to invdshgaide a Fund, certain expenses
(including those related to its organization and fornmagéind other expenses incurred solely
for the benefit of the co-investment vehicle, adl @& expenses incurred in connection with
making and holding an investment) are generally borriadynvestors in such co-investment
vehicle. In addition, a co-investment vehicle wikalgenerally bear its pro rata portion of
expenses incurred in connection with the making of aastment including all expenses
outlined above.

If a proposed transaction is not consummated, no sughvestment vehicle generally
will have been formed, and the full amount of any exgemslating to such proposed but not
consummated transaction (“Dead Deal Costs”) would tbexebe borne by the Fund or
Funds selected by K5 IA as proposed investors for such prdpoensaction. Furthermore, if
a proposed transaction is not consummated and a conmemstehicle has been formed for
the purpose of making an investment in such proposed ttemsdor co-investors have
otherwise committed to invest in the proposed trarmag)i the Dead Deal Costs incurred in
connection with such proposed transactions are geneaalhe solely by the Fund or Funds
selected by K5 IA as proposed investors for such proposedaittion, but not to the co-
investment vehicle or other co-investor(s) to whitle co- investment opportunity was
offered. Similarly, co-investment vehicles (and ceestors) are not typically allocated any
share of break-up fees received in connection with anamconsummated transaction. Dead
Deal Costs may include, among other things, legal, atioguadvisory, consulting or other
third-party expenses, any travel and travel-related egerall fees, costs and expenses of
lenders, investment banks and other financing sourcasninection with arranging financing
for a proposed investment (including commitment fees)y break-up fees, reverse
termination fees, topping, termination or other simikes, extraordinary expenses such as
litigation costs and judgments and other expenses, artkaogits or down payments of cash
or other property which are forfeited in connectionhwa proposed investment that is not
consummated.

In addition, K5 IA and its affiliates have discretion (i receive performance-based
compensation, Advisory Fees or similar fees fromms@stors and (i) collect customary fees
in connection with actual or contemplated investmémas are the subject to co-investment
arrangements.

Allocation of Expenses

From time to time K5 IA will be required to decide whetloertain fees, costs and
expenses should be borne by K5 IA, a Fund, a portfoligpeog co-investors and/or a third-
party (each, an “Allocable Party”) and if so, how sdebs costs and expenses should be
allocated among the relevant Allocable Parties. @efé®s, costs and expenses may be the
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obligation of one particular Allocable Party and maypbene by such Allocable Party or, fees,
costs and expenses may be allocated among multiple BlfloParties. K5 IA allocates fees,
costs and expenses in accordance with a Fund’s Offerogyurbents. To the extent not
addressed in the Offering Documents of a Fund, K5 IA wakenallocation determinations
among Allocable Parties in a fair and reasonable eransing its good faith judgment,
notwithstanding its interest (if any) in the allocati(which such methodologies may include
pro rata allocation based on the respective capitahuionents of a Fund, pro rata allocation
based on the respective investment (or anticipatectimest) of an Allocable Party in an
investment, relative benefit received by an AlloeaBarty, or such other equitable method as
determined by K5 IA in its sole discretion). K5 IA willake any corrective allocations and
take any mitigating steps if it determines in its solscmition that such corrections are
necessary or advisable. For certain operationalarelsend/or infrastructure expenses, K5 IA
will generally apply an allocation methodology to eabnt based on investment strategy,
individual supervised person’'s estimated time, and/or assetder management.
Notwithstanding the foregoing, the portion of an expeleeated to a Fund for a particular
service may not reflect the relative benefit derisgdsuch Fund from that service in any
particular instance.

K5 IA, from time to time, enters into arrangementshwthird-party advisers and
consultants who provide services relating to deal-sogir@nd investment opportunities, for
which such advisers and consultants are paid compensataated a portion of the carried
interest of K5 GP, or paid other fees and/or are reigaalifor certain expenses. Any fees and
expenses associated with such investment opportunitiebenallocated to the applicable
Fund(s), consistent with the allocation process destalbove.

Carried I nterest Payments
Please see Item 6 below regarding Carried InteresEthmts may pay.

Other Expenses

As noted above, advisory clients may incur brokerageo#imel transaction costs. Please
refer to Item 12: Brokerage Practices, for more infaioneabout brokerage fees.

Item 6. Performance-Based Fees and Side-by-Side Management

With respect to certain Funds, a portion of the prafitseach such Funds, as per the
provisions of the respective Offering Documents, iedrand distributed to its general
partner or an affiliate and/or “special limited partr@s’carried interest (the “Carried Interest”
or “Carry”) upon meeting certain performance goals.

While K5 GP will be allocated and distributed Carried Hesg¢, in general K5 1A will not.

Carried Interest arrangements may create an incefdaivéhe Firm (K5 IA and its
affiliates) to recommend investments which may bkier or more speculative than those which
the Firm would recommend under a different arrangemenig, disproportionately allocate time,
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service or functions to Funds paying Carried Interest ldigher rate, or to allocate investment
opportunities to such Funds. The Firm addresses these ipbtemmflicts of interest by
recognizing the fiduciary duty owed to Funds and reviewiny €ands’ objective, strategy and
investment guidelines alongside the Firm’'s recommendation

Item 7. Types of Clients

K5 1A currently provides investment advisory services Ronds. Investment advice is
provided directly to Funds (subject to the direction androbmof the general partner or
manager of each such Fund) and not individually to investosuch Fund.

Interests in the Funds are offered pursuant to applicablmmions from registration under
the Securities Act of 1933, as Amended (the “Securitied) Actd the Investment Company
Act of 1940, as amended (the “1940 Act”). Investors in thed&lare generally “qualified

purchasers” as defined in the 1940 Act and/or “qualified clieat defined in the Investment
Advisers Act of 1940 (the “Advisers Act”).

K5 IA does not have a minimum size for a Fund but mininmuastment commitments
are typically established for investors. The genereihpa of each Fund (generally K5 GP)
may in its sole discretion permit investments belt minimum amounts set forth in the
Offering Documents.

Item 8. Methods of Analysis, Investment Strategies asl & Loss

Methods of Analysis

As the investment manager to each Fund, K5 IA has atytteord responsibility over the
investment program of each Fund. The following is nco@prehensive list of the methods of
analysis and strategies that may be employed, nohaescriptions necessarily the only ways
in which the methods of analysis and strategies mayjiemented.

I nvestment Strategies

Depending in a Fund’s Offering Documents, K5 IA generaistto optimize for strong
risk-adjusted returns, often favoring companies it bedie likely to be “bought out” or
undergo an initial public offering in the next five years

Risk of Loss

An investment in any of the Funds is a speculativestment and is not intended as a
complete investment program. Such investments are ddsignsophisticated persons who
are able to bear the high degree of risk. Investorslosayall or a portion of their investment.
There is no assurance that the Funds will be profitabéehieve their investment objectives.
Some adverse events may be more likely than othershenconsequence of some adverse
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events may be greater than others. Prior to makingnastment in any of the Funds,
prospective investors are advised to carefully consitifreainformation and evaluate the risk
factors.

Listed below is a summary of some of the materidsrimvolved in connection with our
methods of analysis and investment strategies. Thassien of material risks provided below
is not meant to be a complete description of risksri@t be applicable to K5 IA and/or one
or more Funds. For a more detailed discussion of therialaisks involving an investment in
each of the Funds, please refer to the relevant Furftésir@ Documents. The information
contained herein is a summary only and is qualified sreittirety by the relevant Fund’s
Offering Documents.

General I nvestment Risks

Investors in the Funds should note that the priceseo$éicurities and other instruments
in which investments are made might be volatile. Miarkevements are difficult to predict and
are influenced by, among other matters, government ,trégtal, and monetary policies;
changing supply and demand relationships; national and atiemal political and economic
events; changes in interest rates; and the inhedatilty of the marketplace. In addition,
governments from time to time intervene, directly &gdegulation, the effects of governmental
intervention may be particularly significant at certaimes in the financial instrument and
currency markets, and such intervention (as well asrd#ttors) may cause these markets and
related investments to move rapidly.

A Fund’s success may depend on the ability to implemenintlestment strategy. Any
factor that would make it more difficult to execute mdieely investments, such as a
significant lessening of liquidity in a particular markagy also be detrimental to profitability.
No assurance can be given that the investment seategbe used will be successful under all
or any market conditions.

I nvestments in Companies with Smaller Capitalizations or Limited Coverage

The Funds may invest in companies with smaller cagatiadins. Investments in such
companies may involve greater risk than is customadgociated with investments in
companies with larger capitalizations. For example,llsmaompanies often have limited
markets, and/or financial resources, may be dependentaoagement on one or a few key
persons, may lack substantial capital reserves, maljawet established performance records
and may be more susceptible to losses.

In general, financial and operating risks confronting glhestage companies and more
mature expansion- stage companies are significant. Elaeyging growth companies go out
of businesses every year. It is difficult to know howmpanies will grow, if at all, or what
changes may occur in the market. While targeted rethimddsreflect the perceived level of
risk in any investment situation, there can be narasse that the Fund will be adequately
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compensated for risks taken. The loss of the invesatgse investment in the Fund is
possible. The timing of profit realization is highly entin.

Valuation of Assets

There is no actively traded market for most of theisees owned by the Funds. When
estimating fair value, the Firm will apply a methodoldmsed on its best judgement that is
appropriate in light of the nature, facts, and circum&suad the investments. Valuations are
subject to multiple levels of review for approval andusssce that investments are fairly
valued is an important focus of the Firm. The processling securities for which reliable
market quotations are not available is based on inhareertainties, and the resulting values
may differ from values that would have been determineldainaactive market existed for such
securities and may differ from the process at which sedurities may ultimately be sold.
With respect to the Funds, the exercise of discretioraluation by K5 IA will give rise to
conflicts of interest, because valuations impact thed=track record.

Item 9. Disciplinary Information

Registered investment advisers are required by the SEBd¢mse any material facts
regarding any legal or disciplinary events that may besidered material to a client’s or
prospective client’s evaluation of K5 IA’s advisory besa or management. This section is
inapplicable as there are no reportable legal or disaiplievents relating to K5 IA.

Item 10. Other Financial Industry Activities and Aéitiions

K5 IA is under common ownership with K5 GP. K5 IA iswill be the investment
adviser of various private funds for which K5 GP is tren&al Partner. For a description of
some of the material conflicts of interest creatgdthie relationship among K5 IA and the general
partners, as well as a description of how such canflict addressed, please see Item 11 below.

Item 11. Code of Ethics, Participation or Interest in CGli#nansactions and
Personal Trading

K5 IA has adopted a Code of Ethics (the “Code”) that feeth the fiduciary duty to its
clients and the basic policies of ethical conduct lanambers, officers, principals, employees
and other personnel of K5 IA (collectively, “Adviser rBennel”). The Code includes
provisions relating to restrictions on the acceptasfcgignificant gifts and the reporting of
certain gifts and business entertainment items, céstis on political contributions,
prohibition on insider trading, and personal securitiagitig procedures, among other things.
The purpose of this Code is to require K5 IA and Advisesdterel to act in the best interests
of its clients at all times and to address potentiaflicts of interest between K5 IA, Adviser
Personnel and clients. Adviser Personnel must acknowtbeégeaeceipt and understanding of
the provisions contained in the Code, on an annua, %l upon any amendments thereto.

K5 IA anticipates that, in appropriate circumstancesjay cause a Fund to affect the
purchase or sale of securities in which Adviser Perdoand/or client Funds, directly or
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indirectly, have a position of interest. This arrangetrmay result in a conflict of interest in
that K5 IA, and/or Adviser Personnel may be deemed ve hffected or recommended an
investment based solely on its financial interasorder to mitigate this conflict of interest, a
determination must generally be made by K5 IA prior tdhsutransaction that it is consistent
with the client’s investment objectives. In addititime Code is reasonably designed to ensure
that any conflict of interest arising from such araagement will always be resolved in favor
of the client.

The Code also governs the personal trading activitiégleiser Personnel and is intended to
help ensure securities transactions effected by themmaaducted in a manner that helps avoid
any actual or potential conflict of interest betwseanh persons and the clients or affiliates of
K5 IA. The Firm collects, reviews and maintains resoof securities holdings and securities
transactions effected by Adviser Personnel. Thesedsare periodically reviewed to identify
and resolve any conflicts of interest.

Principals of K5 IA may hold board seats of public comgsnivhich may create a conflict of
interest with respect to employees’ trading activitidse policies and procedures relating to
personal trading are intended to assure that the pessmaities transactions, activities and
interest of the Adviser Personnel will not interfevéh the best interest of the Funds. The
code generally requires pre-approval of transactions whi cause potential conflicts of
interest.

The discussion herein is a summary of certain prowsadrkK5 I1A’s Code of Ethics. A copy
(or summary) of the Code of Ethics is available ty alent upon written request to
finance@k5global.com.

Participation or Interest in Client Transaction

Certain employees and affiliates of K5 IA may investrunds, either through the general

partners, as direct investors in Funds, or otherwisd-uAd or its general partner, as

applicable, may reduce all or a portion of the Advisoeg lend Carried Interest related to

investments held by such persons. For further detgierdeng these arrangements, as well as
conflicts of interest presented by them, please seefliCts of Interest” immediately below.

Due in part to the fact that potential investors FFuad or a co-investment opportunity may
ask different questions and request different informatiés, IA may provide certain
information to one or more prospective investors thadoes not provide to all of the
prospective investors or limited partners.

Conflict of Interest

K5 IA and its related entities may engage in a broad rahgetivities, including investment

activities for their own account and for the accounmtber investment funds, and providing
transaction-related, investment advisory, managemadt @her services to funds and
operating companies. In the ordinary course of condudsragtivities, the interests of a Fund
will, from time to time, conflict with the interestof K5 IA, other Funds or their respective
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affiliates. Certain of these conflicts of intereas, well a description of how K5 IA addresses
such conflicts of interest, can be found below.

The material conflicts of interest encountered byuamdrinclude those discussed below,
although the discussion below does not necessarily desaltiof the conflicts that may be
faced by a Fund. Other conflicts may be disclosed thrautgihes brochure and the brochure
should be read in its entirety for other conflicts.

Resolution of Conflicts

In the case of all conflicts of interest, K5 IA’s danination as to which factors are relevant,
and the resolution of such conflicts, will be made u&iBglA’s best judgment, but in its sole
discretion. In resolving conflicts, K5 IA considers igais factors, including the interests of
the applicable Funds with respect to the immediate issd®rawith respect to their longer-
term courses of dealing. Certain procedures for resospegific conflicts of interest are set
forth below. When conflicts arise, the following faxs generally mitigate, but will not
eliminate, conflicts of interest:

K5 1A will consider the appropriateness of an investnfienh the viewpoint of a Fund;

Many important conflicts of interest will generallg besolved by set procedures,
restrictions or other provisions contained in thee@ffy Documents for the Funds;

Some of the Funds have or may established an advisompittee or similar body,
consisting of representatives of investors not aifilil with K5 1A. The advisory committees
meet as required to consult with K5 1A as to certain i@tkconflicts of interest. On any issue
involving actual conflicts of interest, K5 1A will bguided by its good faith discretion;

Where K5 IA deems appropriate, unaffiliated third partieg beaused to help resolve
conflicts, such as the use of an investment bankepitee as to the fairness of a purchase or sale
price;

K5 IA has adopted and implemented certain policies and praedesigned to reduce
certain conflicts of interest; and

Prior to subscribing for interests in a Fund, eachsitorereceives information relating to
significant potential conflicts of interest arisingrin the proposed activities of the Fund;

While K5 IA endeavors to resolve all conflicts inagr fand impartial manner, there can be
no assurance that its own interests will not inflgeit® conduct and decisions.

Allocation of Investment Opportunities Among Clients
In connection with its investment activities, K5 tAay encounter situations in which it must

determine how to allocate investment opportunities gm@mious clients and other persons,
which may include, but are not limited to, the follogin

Page 15
ACTIVE.134178248.02



K5 Global Advisor LLC Brochure

The Funds;

e Any co-investors or co-investment vehicles thatehlbeen formed to invest side-by-side
with one or more Funds in all or particular transactieniered into by such Fund(s)
(the co-investors or investors in such co-investmehicles which may include certain
investors in the Funds that are employees, businessiates and other affiliates and
their personal (including related entity established ty @f the foregoing such as
trusts, family investment vehicles and other estatarhg vehicles) (collectively
“Adviser Investors”) and/or individuals and entities thag not investors in any Funds
(“Third Parties”));

e Adviser Investors and/or Third Parties that wish tkendirect investments (i.e., not
through an investment vehicle) side-by-side with onenore Funds in particular
transactions entered into by such Fund(s); and

e Adviser Investors and/or Third Parties acting as “caaspcs” with K5 IA with
respect to a particular transaction.

K5 IA makes allocation determinations consistent whigh Funds’ Offering Documents
and in accordance with its written policies and procedures

Allocation determinations are inherently subjectivel give rise to conflicts of interest
due to the inherent biases in the process. For examplgcating an investment opportunity
among Funds with differing fee, expense and compensatiactigtes, K5 1A has an incentive
to allocate investment opportunities to the Funds framchwK5 1A or its related persons
derive, directly or indirectly, higher fees, compensato other benefits. Notwithstanding the
foregoing, K5 IA will not allocate investment opportuegtiamong the Funds based, in whole
or in part, on (i) the relative fee structure or amoahtiees paid by any Fund, (i) the
profitability of any Fund, or (ii) any person’s intstein offering or participating in co-
investment opportunities outside of any Fund. While K5 lAedaines how to allocate
investment opportunities using its best judgment, consglstich factors as it deems relevant,
but in its sole discretion, there can be no assur#mtea Fund’s actual allocation of an
investment opportunity, if any, or the terms on whibht allocation is made will be as
favorable as they would be if the conflicts of ingréo which K5 1A is subject, discussed
herein, did not exist.

In addition, Adviser Personnel invest indirectly in amaly be permitted to invest directly
in Funds and may therefore participate indirectly in stvents made by the Funds in which
they invest. Such interests will vary by Fund and mesate an incentive to allocate
particularly attractive investment opportunities to Fhend in which such personnel hold a
greater interest. The existence of these varyingimistances presents conflicts of interest in
determining how much, if any, of certain investment oppaties to offer to a Fund.

A conflict also arises in allocating an investmepportunity if the potential investment
target could be acquired by either a Fund or a portfoliopeogn of another Fund. In making
such an allocation determination, K5 IA will considem® one or more of the factors set
forth above and will make a determination in its goaith fdiscretion.

Allocation of Follow-on I nvestment Opportunities
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K5 1A’s general policy is to consider follow-on investint opportunities in a particular
portfolio company on a priority basis for the Fund(@tthas an existing investment in such
portfolio company, subject to any specific provisionatesl to the allocation of follow-on
investment opportunities described in the Offering Docush@f any particular Fund(s),
stated investment periods for a given Fund, availalalitiquid or “recyclable” assets in a
given Fund, and similar considerations. If Funds of diffewvintages (i.e., Funds formed at
different times) have an existing investment in a fpbot company, follow-on investment
opportunities for that company generally will be firsinsidered for the Fund or Funds that
made the most recent investment in such portfolio copyparovided, that, subject to any
consents or other conditions expressly required underOfifering Documents of the
applicable Funds, K5 IA may allocate such opportunitiesrdiidy if it determines, in its sole
discretion, that such different allocation is appropriateer the circumstances (including,
without limitation, if one of the Funds lacks sufficiantreserved capital for such follow-on
investment or lacks sufficient liquidity in order to maduch follow-on investment). To the
extent that there is additional capacity in a follow-imvestment opportunity after it is
considered for the Fund(s) with an existing investmenheé portfolio company, K5 1A may
offer such opportunity to other Funds or co-investors.jestito exceptions set forth in a
Fund’s Offering Documents, an initial investment byumdrin a portfolio company in which
another Fund has an existing investment is, in masgscasubject to the consent of the
advisory committee, if any, of either or both of skehnds.

While a Fund may have made an initial investment padicular portfolio company,
such Fund’s general partner, in its sole discretion takiegaccount a number of factors that
it determines to be relevant under the circumstancayg,determine that such Fund will not
participate (at all or in full) in a follow-on invesamt opportunity in such portfolio company,
and K5 |IA may determine that another Fund will insteadigyate in such investment
opportunity in whole or in part.

Follow-on investment opportunities may present othemflicts of interest for K5 IA,
including determination of the terms of the new roundir@ncing. In some cases, a Fund
(including a co- investment vehicle) participating irodofv-on investment may be allocated
certain investment amounts by nature of another Fuprd’'sata ownership in the applicable
portfolio company to the extent the later Fund has ppéeenrights, rights of first refusal or
similar rights in connection with its investmentsimch portfolio company. In addition, a Fund
(including a co-investment vehicle) may participateenapitalization transactions involving
portfolio companies in which another Fund has alreadgsied or will invest. Conflicts of
interest arise in connection with the foregoing sgesaincluding in regard to determinations
of whether existing investors (which may include a Fuard)disposing of their investment in a
portfolio company at a price that is higher or loweanthmarket value and whether new
investors (which may include another Fund, including aeestment vehicle) are paying too
much or too little for securities of a portfolio comgaor purchasing portfolio company
securities with terms that are more or less favertidn prevailing market terms.

Allocation of Co-Investment Opportunities and Secondary Transactions
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K5 1A will determine if the amount of an investment oppoity exceeds the amount K5
IA determines would be appropriate for the Funds (aftengakito account any portion of
the opportunity allocated by contract to certain pgodicts in the applicable deal, such as co-
sponsors, consultants and advisers to K5 IA and/or thdsFonmanagement teams of the
applicable portfolio company, certain strategic investord other investors whose allocation
is determined by K5 IA to be in the best interesthef applicable Fund), and any such excess
may be offered to one or more co-investors pursuartheoprocedures included in such
Funds’ Offering Documents or, to the extent not addresseduch Funds’ Offering
Documents, in accordance with the following paragrapherd may be circumstances where
K5 IA determines, for strategic or other reasons,atmeunt that could have otherwise been
invested by a particular Fund is instead allocated taooneore co-investors.

In addition, co-investment vehicles are typically fedrto make investments alongside
the Fund and will include co-investment vehicles for #petvestors (“Dedicated Co-
Investment Vehicles”). In such cases, a Dedicatedn@estment Vehicle will have a priority
right to make co-investments in some of the investsnemde by the Fund (including, a
contractual right of first refusal with respect to atforof any excess investment opportunity
offered to the Fund). The existence of such a prioigtyt will significantly reduce or eliminate
co-investment opportunities available to other investo

Subject to any Investment Allocation Requirementstberspecific agreements with an
investor (including contractual rights of first refusgkesific to Dedicated Co-Investment
Vehicles), in general, (i) no investor in a Fund hagglat to participate in any co-investment
opportunity and investing in a Fund does not give an invesmtg rights, entitlements or
priority to co-investment opportunities, (i) decisiorgarding whether and to whom to offer
co-investment opportunities, as well as the applica®g on which a co-investment is made,
are made in the sole discretion of K5 IA or its relapersons or other participants in the
applicable transactions, such as co-sponsors, (iiingestment opportunities typically will be
offered to some and not other investors in the Fund)a sole discretion of K5 IA or its
related persons, investors may be offered a smalleumstmof co-investment opportunities
than originally requested and an investor may be offeeegr co-investment opportunities
than other investors in the same Fund, with the skmgger or smaller capital commitments to
such Fund, (iv) certain persons other than investotiserFunds (e.g., other Funds managed
by K5 1A, consultants, Adviser Investors, persons dated with a portfolio company and
other Third Parties, including persons who K5 IA beliewdsprovide a benefit to a Fund
and/or one or more portfolio companies or who providegategic sourcing or similar benefit
to K5 1A, a Fund, and/or a portfolio company and one orenadrtheir respective affiliates,
due to industry or regulatory expertise or otherwiseherathan one or more investors in a
Fund, will, from time to time be offered co-investmepiportunities, in the sole discretion of
K5 IA or its related persons, and (v) co-investors géherally purchase their interests in a
portfolio company at the same time as the Funds oranayccasion purchase their interests
from the applicable Funds after such Funds have consumntia¢@dinvestment in the
portfolio company (also known as a post-closing sell dowtransfer). Each co-investment
opportunity (should any exist) is likely to be differentdallocation of each such opportunity
will be dependent upon the facts and circumstances spgxitisat unique situation (e.g.,
timing, industry, size, geography, asset class, projecvdding period, exit strategy and
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counterparty). Additionally, non-binding acknowledgementsinbérest in co- investment
opportunities are not Investment Allocation Requiremantsdo not require K5 IA to notify
the recipients of such acknowledgements if there isiav@stment opportunity. However, K5
IA from time to time agrees to give particular investdfunds, or other third parties priority
access to co- investment opportunities. The existehsach priority or other contractual co-
investment access rights could affect K5 IA’'s decismroffer certain opportunities for co-
investment and could limit the ability of Funds or thewestors to be offered certain co-
investment opportunities.

In exercising its discretion to allocate co-investmepportunities with respect to a
particular investment among the Funds and other potentigvestors, K5 IA may consider
some or all of a wide range of factors, which inclualg, are not limited to, its own interests
and/or one or more of the following:

e K5 |IA’s evaluation of the size and financial resouroéshe potential co-investment
party and K5 IA’s perception of the ability of that pdiahco-investment party (in
terms of, for example, staffing, expertise, and otheources or similar synergies) to
efficiently and expeditiously participate in the investimepportunity with the relevant
Fund(s) without harming or otherwise prejudicing such Funoh(garticular when the
investment opportunity is time- sensitive in naturejsatypically the case (including
whether the potential co-investment party has a ceatplil tax structure that would
require particular structuring implementation or coventiras would not otherwise be
required);

e Any confidentiality concerns K5 IA has that may aiiseonnection with providing the
other account or person with specific information tretp to the investment
opportunity in order to permit such potential co-investmearty to evaluate the
investment opportunity;

e Whether a potential co-investment party has a histbparticipating in opportunities
and K5 IA’s perception of its past experiences and relsiips with that potential co-
investment party, such as the willingness or abilitthe potential co-investment party
to respond promptly and/or affirmatively to potential eéstment opportunities
previously offered by K5 IA and the expected amount of negons required in
connection with a potential co-investment party’s ootment;

Any right of first refusal for Dedicated Co-Investm&fahicles;

e The character and nature of the co-investment oppoyt(indluding the potential co-
investment amount, structure, geographic location, taxacheristics and relevant
industry);

e Level of demand for participation in such co-investnagygortunity;

e The ability of a potential co-investment party to @doperating or monitoring a
portfolio company or the possession of certain exgelysa potential co-investment
party and the potential co-investment party’s relahgngith the management team of
the potential portfolio company and whether the poteobianvestment party has any
existing positions in the portfolio company;

e The extent to which a potential co-investment paidg been provided a greater
amount of co- investment opportunities relative to the

e Whether the potential co-investment party would requine governance rights that
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would complicate the transactions (or, alternativelhether the potential co-
investment party would be willing to defer to K5 IA andwase a passive role in
governing a portfolio company);

e Any interests a potential co-investment party haany competitors of the portfolio
company;

e K5 IA’s perception of whether the investment opportuniigy subject the potential
co- investment party to legal, regulatory, competitdanfidentiality, reporting, public
relations, media or other burdens that make it lesty likat the other account or
person would act upon the investment opportunity if offered,;

e Kb5 |A’s evaluation of whether a particular potentialineestment party has provided
value in the sourcing, establishing relationships, ppatimg in diligence and/or
negotiations for such potential transaction or is etqued¢o provide value to the
business or operations of a portfolio company postraosi

e K5 |A’s evaluation of whether the profile or charadies of the potential co-
investment party may have an impact on the viabdityterms of the proposed
investment opportunity and the abilty of the Funds tketadvantage of such
opportunity (for example, if the potential co-investmpatty is involved in the same
industry as a target company in which a Fund wishess/gsinor if the identity of the
potential co-investment party, or the jurisdiction inieth the potential co-investment
party is based, may affect the likelihood of a Fund beahlg to capitalize on a
potential investment opportunity); and

e Whether K5 IA believes, in its sole discretion, thbdcating investment opportunities
to a potential co-investment party will help establistcognize, strengthen and/or
cultivate relationships that may provide indirectly lontgggm benefits (including
strategic, sourcing or similar benefits) to currenffudure Funds and/or K5 IA and
whether the potential co- investment party has dematest a long-term and/or
continuing commitment to the potential success of threeat or future Funds and/or
K5 IA.

The factors above are not listed in order of imporaoic priority and K5 IA is not
required to, and does not, consider all of the factorsrithesl above in any particular
investment and some factors may be more or less iamiatepending upon the nature of the
particular investment and attendant circumstances. KS BXercise of its discretion in
allocating investment opportunities with respect to éiqdar investment among the persons,
including the Funds, potential co-investors, Adviser Itvassand Third Parties, and in the
manner discussed above, often will not result in propaatiallocations among such persons,
and such allocations often will be more or less acdgedus to some such persons relative to
other such persons. For example, K5 IA may be incestivito offer a co- investment
opportunity to certain persons over others based oact®omic arrangement with such
persons (including, for example, whether K5 IA and/or @pplicable general partners are
entitled, under arrangements made with certain poteialvestment parties, to additional
Advisory Fees and/or Carried Interest based on thé&hiigy of co-investment opportunities
offered to such parties).

In addition, K5 IA and its affiliates will in certainrcumstances be incentivized to offer
certain potential co-investors (including, by way o&mple, as a part of an overall strategic
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relationship with K5 1A) opportunities to co-invest ingsity or on more favorable terms than
other potential co-investors due to the amount of pedoce-based compensation or
Advisory Fees paid by the co-investor receiving therjpyiallocation or better terms (as well
as any additional discounts or rebates avoided by atigcab- investments to such co-
investor) or other aspects of such co-investor'sioglahip with K5 IA. The Advisory Fees,
performance-based compensation and other fees recgiv€d A from and the amount of
expenses charged to a client can be expected to lw leese than such amounts paid by or
charged to co-investors pursuant to the terms of sudbleghpartnership agreements and
other agreements with co-investors, and such variatidre amount of fees and expenses can
be expected to create an economic incentive for K5tdAallocate a greater or lesser
percentage of an investment opportunity to a particulasoperin addition, other terms of
existing and future co-investors may differ materiadlgd in certain circumstances, be more
favorable to K5 IA, than the terms of a client, andhsdifferent terms can be expected to
create an incentive for K5 IA to allocate a greatefdesser percentage of an investment
opportunity to a client or such co-investor, as the caay be. Such incentives will from time
to time give rise to conflicts of interest, and theam be no assurance that any investment
opportunities that would have otherwise been offered tdieat or investors through co-
investment will be made available.

In the event K5 IA determines to offer an investnegepportunity co-investors, there can
be no assurance that K5 IA will be successful in ofte@ co-investment opportunity to a
potential co-investor, in whole or in part, that ttlesing of such co-investment will be
consummated in a timely manner, that the co- investmél take place on the terms and
conditions that will be preferable for the Fund or tbapenses incurred by the Fund with
respect to the syndication of the co-investmentmill be substantial, and the Funds bear the
risk that any or all excess portion of an investnigemiot sold or is sold on unattractive terms.
Further, it is possible that a potential co-investmgarty may experience financial, legal or
regulatory difficulties and may, from time to time, haenomic, tax, regulatory, contractual
or other business interests or goals that are irstensiwith those of a Fund and as a result
may take a different view from K5 IA as to appropriatatstgy for an investment or may be
in a position to take a contrary action to a Fund'estment objective. In the event that K5
IA is not successful in offering a co-investment oppatyuio potential co-investors, in whole
or in part, the Fund may consequently hold a greater ntmatien and have more exposure in
the related investment opportunity than was initiafifended and would bear the entire
portion of any fees, costs and expenses related tarstesiment, which could make the Fund
more susceptible to fluctuations in value resulting fralwease economic and/or business
conditions with respect thereto. An investment tlsanot syndicated to co-investors as
originally anticipated could significantly reduce a Fund’'serall investment returns.
Therefore, it is possible that a Fund that overcomrtotsan investment will bear a
disproportionate allocation of the risks associated with transaction without being
compensated for assuming such risks.

K5 1A or its affliates may establish dedicated co-stmeent vehicles for specific
investors in order to facilitate investments by takevant investors as co-investment parties
alongside a Fund. Any such vehicle will be establishd¢bdiA or its affiliates’ sole discretion
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and K5 IA and its affiliates have no obligation to ofte similar opportunity to any other
investor.

In addition, to the extent K5 IA has discretion oveseaondary transfer of interests in a
Fund pursuant to such Fund’s Offering Documents, or is askiddrnbfy potential purchasers
in a secondary transfer, K5 IA will do so in its sdiscretion, generally taking into account
the following factors:

e K5 IA’s evaluation of the financial resources of theqgmial purchaser, including its
ability to meet capital contribution obligations;

e K5 IA’s perception of its past experiences and relatipsshith the potential purchaser,
including its belief that the potential purchaser wouldp hestablish, recognize,
strengthen and/or cultivate relationships that may geovndirectly longer-term
benefits to current or future Funds and/or K5 IA and thpeeted amount of
negotiations required in connection with a potential pasehs investment;

e Whether the potential purchaser would subject K5 IA, fhai@able Fund, or their
affiliates to legal, regulatory, reporting, public relaspmedia or other burdens;

e A potential purchaser’s investment into another Funclu@ing any commitment into
a future fund);

e Requirements in such Fund’s Offering Documents; and

e Such other facts as it deems appropriate under the cirrest in exercising such
discretion.

Conflicts Related to Purchases and Sales

Funds from time to time invest in conjunction withiavestment being made by other Funds,
or in a transaction where another Fund has already aragiwestment. Conflicts may arise in
connection with such investments.

Investment opportunities are from time to time approg@riat more than one Fund at the
same, different or overlapping levels of a portfolio pamy’s capital structure. Conflicts arise
in determining the terms of investments, particulathere these clients may invest in different
types of securities in a single portfolio company. Questiarise as to whether payment
obligations and covenants should be enforced, modifiedaored, whether payments should
be accelerated, or whether debt should be refinancedsi®® about what action should be
taken in a troubled situation, including whether or noemdorce claims, whether or not to
advocate or initiate a restructuring or liquidation ingideutside of bankruptcy, the terms of
any work-out or restructuring or other concessionsi@t be given in such a situation raise
conflicts of interest, and K5 IA may be incentivizedchoose a course of action that benefits
one Fund to the detriment of another Fund.

In the event that one Fund has a controlling or saamfiy influential position in a portfolio

company, it will have the ability to elect some dirad the board of directors of such a
portfolio company, thereby controlling the policies amkrations, including the appointment
of management, future issuances of securities, paymeatividénds, incurrence of debt and
entering into extraordinary transactions. In additeontrolling Fund is likely to have the
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ability to determine, or influence, the outcome of agienal matters and to cause, or prevent,
a change in control of such a company. Such managemerdperational decisions may, at

times, be in direct conflict with other Funds thaténawested in the same portfolio company
that do not have the same level of control or infh@eover the portfolio company.

If additional capital is necessary as a result of trdror other difficulties of a portfolio
company, or to finance growth or other opportunities,Rinds may or may not provide such
additional capital, and, if provided, each Fund will supply sadditional capital in such
amounts, if any, as determined by K5 IA. In the ever Bund is unable to fund its share of
additional capital (e.g., in the event such Fund doesana bufficient available capital), the
other Fund may be obligated to fund more than its sHaecb amount. In such an event, one
Fund will gain greater exposure to such investment tharhianze been intended and the other
Fund will be diluted in such investment. The returns chdaund may be negatively impacted
as a result of the foregoing. Investments by more than Fund of K5 IA in a portfolio
company also raises the risk of using assets of a FUKk8 bA to support positions taken by
other Funds of K5 IA, or that a Fund may remain passigesituation in which it is entitled to
vote.

There may be differences in timing of entry intogait from, a portfolio company for reasons
such as differences in strategy, existing portfolioiaguridity needs. In addition, where more
than one Fund of K5 IA invests in the same portfolimpany, there can be no assurance that
such parties will dispose of investments at the same br on the same terms. These
variations in timing may be detrimental to a Fund.

The application of a Fund’'s Offering Documents and K5 Igddicies and procedures are
expected to vary based on the particular facts and citanoes surrounding each investment
by two or more Funds in different classes of an issueapital structure (as well as across
multiple issuers or borrowers within the same oveggital structure) and, as such, there may
be a degree of variation and potential inconsistencie)e manner in which potential or
actual conflicts are addressed.

From time to time K5 IA may, in its discretion, enteto transactions with investors in
one or more Funds, co-investors, Adviser Investor$tord Parties to dispose of, or “sell
down,” all or a portion of certain investments helddme or more Funds. In exercising its
discretion to select the purchaser(s) of such invesandfb IA will comply with the
requirements set forth in the Offering Documents ofapplicable Fund(s), or to the extent
not addressed in the Offering Documents of the appli¢abie(s), K5 IA may consider some
or all of the factors listed above undehllocation of Co-Investment Opportunities and
Secondary Transactions’. The sales price for such transactions will be milituegreed to by
K5 IA and such purchaser(s); however, determinationsales grices involve a significant
degree of judgment by K5 IA and K5 IA is not obligated tacgatompetitive bids for such
sales transaction or to seek the highest availalde,pahich means K5 IA may not obtain the
highest price for the transaction. Furthermore, subgethe Offering Documents, K5 1A may
charge (or may decide not to charge) a purchasing paenesttcosts for the time period
between the closing of the applicable Fund’s investineatportfolio company to the date of
the transfer of interests in such portfolio companyhi® applicable purchasing party. There
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can be no assurance, in light of the performance efitkiestment following such a
transaction, that such a transaction will ultimatplpve to be the most profitable or
advantageous course of action for the applicable Fund(s).

The Funds, from time to time, co-invest with ThirdtiRarthrough partnerships, joint ventures
or other similar entities or arrangements. Thesestments may involve risks and conflicts
that would not otherwise be present in investmentsevael hird Party is not involved. Such
risks include, among other things, the possibility theg Third Party may have differing
economic or business goals than those of the Fundhabrthe Third Party may be in a
position to take actions that are inconsistent whi# investment objectives of the Funds.
There can be no assurance that the return of a Funcigatimg in a transaction with a Third
Party would be equal to and not less than another Fundipatihg in the same transaction or
that it would have been as favorable as it would haes Ihad such conflict not existed.

Management of the Funds

K5 IA manages a number of Funds that may have investoigedtives similar to each other.
K5 IA expects that it or its personnel will in the fuguestablish one or more additional
investment funds with investment objectives substiyntgEimilar to, or different (and
potentially conflicting) from, those of the current Bsn K5 IA may give advice or take
actions with respect to the investments of one arenkainds that may not be given or taken
with respect to other Funds with similar investmentgpams, objectives or strategies. As a
result, Funds with similar strategies will not hold sS@me securities or achieve the same
performance. In addition, a Fund generally may not be #blinvest through the same
investment vehicles, or have access to similar corditilize similar investment strategies as
another Fund. These differences will result in vanetiavith respect to price, leverage and
associated costs of a particular investment opportunity.

In addition, it is expected that the Adviser Personasponsible for managing a particular
Fund will have responsibilities with respect to othendis managed by K5 IA, including funds
raised in the future or to proprietary investments mad€5IA and/or its principals of the
type made by a Fund. Conflicts of interest arise incalling time, services or functions of
these Adviser Personnel. Adviser Personnel havecantine to allocate more time, services
or functions to Funds from which such personnel derivegher economic benefit and/or
better performing Funds.

K5 1A may, from time to time, consider and reject mvestment opportunity on behalf of one
Fund and, K5 IA or an affiliate of K5 IA may subsequentifedaine to have another Fund
make an investment in the same company. A conflisitefest arises because one fund will,
in such circumstances, benefit from the initial evadug investigation and due diligence

undertaken by K5 IA on behalf of the original Fund congidethe investment. In such

circumstances, the benefitting fund or funds will notréguired to reimburse the original

Fund for expenses incurred in connection with reseayauch investment.

In addition, K5 IA receives and generates various kingsodffolio company data and
other information, including related to financial, indysmarket, business operations, trends,
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budgets, customers, suppliers, competitors and other mdtnissnformation may, in certain
instances, include material non-public information nexk or generated in connection with
efforts on behalf of one Fund’s investment (or prospeatvestment) in a portfolio company.
As a result, K5 1A is better able to anticipate macam®mic and other trends, and otherwise
develop investment strategies. K5 IA is likely in thaifetto enter into information sharing and
confidentiality arrangements with portfolio companiesl @ather sources of information that
may limit the internal distribution and use of such d&&IA is likely in the future in certain
instances to use this information in a manner tret pnovide a material benefit to K5 IA, its
affiliates, or to certain other Funds without compengatr otherwise benefitting the Fund or
Funds from which such information was obtained. In aalditk5 IA may have an incentive to
pursue investments in portfolio companies based on tleeashat information expected to be
received or generated. K5 IA is likely in the future tdiagisuch information to benefit K5
IA, its affiliates or certain Funds in a manner timaty otherwise present a conflict of interest
resulting from the particular facts and circumstances, dags not intend to specifically
disclose such conflicts to the relevant Funds.

K5 IA and its affiliates may also enter into formalinformal arrangements with portfolio
investments to facilitate the sharing of data and/¢ta daalytics. Subject to applicable legal,
regulatory and contractual requirements, these informaharing arrangements are designed
to allow K5 IA, the Funds and the Funds’ portfolio compsut@ better discern economic or
other trends and developments. K5 IA believes thatuakls benefit from these arrangements
in ways that would be impossible without the abilityaggregate data from across K5 IA’s
businesses and the Funds’ portfolio companies. Howewvermation sharing may involve
conflicts of interest between the Funds and/or betwkerFunds and K5 IA. For example,
data analytics based on inputs from one portfolio compaay inform business decisions by
other portfolio investments, or investment decisibpK5 IA and its affiliates, without the
source of the data being directly compensated. It iguwliffiif not impossible, to measure
exactly the benefits any particular entity receivesnf these kinds of arrangements, or to
provide specific and direct monetary compensation for gsuformation. Therefore, K5 1A
and its affiliates may utilize such data outside of Funtiaes in a manner that may provide a
material benefit to K5 IA, without directly compensgtor otherwise benefiting the Funds. As
a result, K5 IA may have an incentive to pursue investsngn its own behalf or on behalf of
the Funds) based on the data that may be accessilesaslt of owning such investments,
and/or to utilize such data in a manner that benefitdA<and/or investments held by other
Funds.

Conflicts Relating to the General Partner and K5 1A

Funds from time to time may invest in securities ahpanies in which Adviser Personnel and
other related persons of K5 IA and its affiiates hgveviously invested for their own
accounts. Furthermore, Adviser Personnel and otheedgtersons of K5 1A and its affiliates
from time to time invest for their own accounts @tsrities of companies in which the Funds
have previously invested. While the significant intes@d K5 IA Personnel generally align the
interest of such persons with the Funds, such persondavaydiffering interests from the
Fund with respect to such investments (for example, niegpect to the availability and timing
of liquidity), creating conflicts of interest. Therendae no assurance that the return of a Fund
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participating in a transaction would be equal to and resttlean another Fund participating in
the same transaction or that it would have beenvasdhle as it would have been had such
conflicts not existed.

K5 1A, its affiliates, and members, officers, princgpahd employees of K5 IA and its affiliates
may buy or sell securities or other instruments tfatAhas recommended to Funds. Adviser
Personnel may also buy securities in transactioeseuffto but rejected by Funds. A conflict of
interest may arise because such investing Adviser Regbwill, for some investments, benefit
from the evaluation, investigation, and due diligence ua#ert by K5 1A on behalf of the
Fund. In such circumstances, the investing Adviser Peesavill not share or reimburse the
relevant Fund(s) and/or K5 IA for any expenses incurrecbimection with the investment
opportunity.

In addition, Adviser Personnel may also buy securitieshld interests as passive investors
in other investment vehicles (including private equitydjrhedge funds, real estate funds and
other similar investment vehicles) which may inclysigtential competitors of the Funds
and/or which may invest in similar industries and secés the Funds. Such Adviser Personnel
have a conflict of interest with respect to theirsoeal investment holdings. There could be
situations in which such investment vehicles invasthe same portfolio companies as the
Funds and there may be situations in which such investvedicle purchases securities from,
or sells securities to, a Fund. The investment pojiclee arrangements and other
circumstances of these investments may vary fromsetiod the Funds. Such personnel may be
incentivized to cause a Fund to act in a manner thmafibesuch other investment vehicles and
indirectly, themselves as investors in such investwelicles.

The transactions described above are subject to ti@epahnd procedures set forth in K5
IA’s Code of Ethics and investors will not benefibrin any such investments.

In addition, Adviser Personnel pursue and oversee othgideliusiness activities. Time spent
by Adviser Personnel performing such functions will teezonflicts with respect to time such
persons have available to devote to other actiwtiésS IA, and may lead to other conflicts of
interest that will be monitored by K5 1A’s Chief Conapice Officer.

Fee Structure

Because there is a fixed investment period after wdagital from investors in the Funds will
only be drawn down in limited circumstances and becadsesdvy Fees are, at certain times
during the life of the Funds, based upon capital investethéyFunds, this fee structure
creates an incentive to deploy capital when K5 1A wouwldatherwise have done so.

Additionally, as discussed above in Item 6, the generahgar of the Funds are entitled to
Carried Interest under the terms of the Offering Docushem such Funds. Such general
partners are affiliates of K5 IA. The existence & ¢eneral partners’ Carried Interest creates
an incentive for the general partners to cause such Fundsake more speculative
investments than they would otherwise make in the raleseof performance-based
compensation. However, the investment made by K5 IAtoraffiliates in a Fund, the
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clawback obligation of the general partner (as deschieéxlv) and the fact that the preferred
return is calculated on an aggregate basis reduces thetivecéo make speculative
investments or otherwise time the sale of an imiest in a manner motivated by the personal
benefit of K5 I1A’s personnel.

Pursuant to the Offering Documents, the general partiagrb@ required to return excess
amounts of Carried Interest as a “clawback”. This blek obligation may create an incentive
for the general partner to defer disposition of one arenmvestments or delay the liquidation
of a Fund if the disposition and/or liquidation would resalairealized loss to the Fund or
would otherwise result in a clawback situation for theegal partner.

In addition, the general partner is incentivized to hofdto investments that have poor
prospects for improvement in order to receive ongoing s&dlyi Fees in the interim and,
potentially, a more likely or larger Carried Interesstdoution if such asset’s value
appreciates in the future. This incentive is increasgdhle presence of the clawback
obligation of the general partner.

The Offering Documents of certain Funds permit the gémperdner of each such Fund to
cause such Fund to distribute such general partner's shaecuarities resulting from an
investment disposition by such Fund to such general padnets affiliates (including
Adviser Personnel) in kind, while disposing of limited pars’ share of such securities and
distributing the net cash proceeds of such sale of sesut the limited partners. This ability
creates conflicts of interest between the generghear and the limited partners of the
applicable Fund. The general partners are particulariyntiingaed to receive distributions in-
kind of securities that it expects to increase in vadne, in cases where the increase occurs, if
the limited partners received cash distributions insiafach-kind distributions, the limited
partners will be denied the benefits of that incréaskthe Fund retained the securities and the
general partner will receive more value from the sé@earthan it would have had its Carried
Interest been paid in cash. In the event the generalgpaor its affiliates, receive such a
distribution, the general partner will generally aatsrown interest with respect to its share of
securities and may determine to sell the distributed siesufwhich may include selling its
securities prior to the time at which the investdisses distributed securities), or hold on to
the distributed securities for such time as the generaigrashall determine. The ability of the
general partner to act in its own interest with respecsuch distributed shares creates a
conflict of interest between the general partnerffiliate, as an adviser to the Fund, and the
Fund. These conflicts may be exacerbated due to theeth&nowledge and information the
general partner has relative to the limited partnetis ngspect to such securities.

Pursuant to the Offering Documents, the general partagretact to receive its Carried
Interest in the form of an in-kind distribution of satias of a portfolio company, including
for purposes of permitting one or more general partneppees to donate such securities to
charity (which may include private foundations, fund oneotcharities so chosen by such
personnel). Any tax efficiencies to such general pagiresonnel associated with this form of
charitable giving may have the effect of reinforcing enhancing the general partner’s
incentives otherwise resulting from the existencetoiCarried Interest and therefore, the
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general partner may have a conflict of interest ikkingadecisions on behalf of the Funds
(including, for instance, the timing of disposition ofestments).

Diverse Membership

The investors in the Funds are expected to include Bx3ble and tax-exempt entities,
and institutions from jurisdictions outside of the Unitgthtes. Such investors often have
conflicting investment, tax and other interests wéspect to their investments in a Fund. The
conflicting interests among the investors generaljteeo or arise from, among other things,
the nature of investments made by a Fund, the structafitige acquisition of investments
and the timing of the disposition of investments. Asoasequence, conflicts of interest arise
in connection with decisions made by K5 IA or itslaties, including with respect to the
nature or structuring of investments, that are morefimal for one investor than for another
investor, especially with respect to investors’ irmdlial tax situations. In selecting and
structuring investments appropriate for a Fund, K5 IA andifiiBates will consider the
investment and tax objectives of the applicable Fund, the investment, tax or other
objectives of any investor individually.

Business with and Among Portfolio Companies and Investors and Prospective
I nvestors

Given the collaborative nature of K5 IA’s business enelportfolio companies in which
the Funds have invested, there may be situations wkKBrdA is in the position of
recommending the services of a portfolio company teroplortfolio companies of the Funds
or to Funds, which may involve fees, commissionsjigag payments and/or discounts to K5
IA, an affiliate, or a portfolio company. K5 IA will gerally have a conflict of interest in
making such recommendations, in that K5 IA has an ineetd maintain goodwill between it
and the existing and prospective portfolio companies lier Runds, while the products or
services recommended may not necessarily be theabe#dble to the portfolio companies
held by the Funds. The benefits received by a portt@impany providing a service may be
greater than those received by the Fund(s) and its pttompanies receiving the service.

Portfolio companies controlled by a Fund may, from timéime provide services to K5 IA,
certain Fund investors or prospective investors. Tigates a conflict of interest, as K5 1A
has an incentive to cause the portfolio company tmrfaiself, or those investors or
prospective investors relative to other portfolio conypalients or customers in terms of
pricing or otherwise, which could adversely affect thetffpio company’s profitability to the
Fund.

Current and former officers and executives of portfobmpanies may also invest in a Fund.
While K5 IA believes this aligns portfolio company mgament teams with the best interests
of the Fund, K5 IA may, in certain circumstances, lxemivized to take (or refrain from
taking) certain actions with respect to a portfolio pany in order to maintain the goodwill
with such portfolio company management team investor.
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In certain instances, a Fund’s portfolio company congpetth, is a customer of, or is a
service provider to, another Fund’s portfolio companypiaviding advice to a portfolio
company’s business, K5 IA may consider the interestmefportfolio company or Fund and
is not obligated to, and need not, take into consideratie interests of other relevant
portfolio companies or Funds. As a result, a conflicintérest may arise in these instances
because advice and recommendations provided by K5 IA tot®lmocompany may have
adverse consequences to a separate portfolio companyd olneanother Fund. The
performance and operations of a competitor, customsgreice provider portfolio company
could conflict with, and adversely affect the perforneaaad operations of another portfolio
company, or could adversely affect prices, business oppigsunr potential acquisition
opportunities. For instance, a portfolio company mak seeexpand its market share at the
expense of another portfolio company, withdraw busifress another portfolio company in
favor of another company offering the same product vicgeat a lower price, increase its
own prices, purchase assets from, or sell assetsvdhex portfolio company, commence
litigation against another portfolio company, or prevemte portfolio company from
commencing litigation against another portfolio company.

K5 IA and/or its affiliates may engage in business oppdtsrarising from a Fund’s
investment in a portfolio company (for example, withdiotitation, entering into a joint
venture with a portfolio company or making a proprietavgstment in a portfolio company).
This creates a conflict of interest, as such interase a benefit arising from the Fund’s
investment and may vary from the applicable Fund’s estefe.g., whether to make a follow-
on investment and, if so, how much should be allocatebde Fund).

A Fund’s portfolio companies may be counterparties origi@ants in agreements,
transactions or other arrangements with portfolio mames of other Funds managed by K5
IA that, although K5 IA determines to be consistenhwite requirements of such Funds’
Offering Documents, may not have otherwise been emtato but for the affiliation with K5
IA, and which may provide economic or other benefitsaffiliates of K5 IA that are not
subject to the Advisory Fee offset provisions describeckin. While K5 |IA may have a
conflict of interest because its economic benefity nmzentivize K5 1A to maintain such
arrangements, K5 IA believes that such agreementsitodmefportfolio companies due to
increased access to quality products and services atdmdnaficing and K5 IA’s benefits
from such arrangements are reduced because K5 IA onlfitbemeat the same rate as the
portfolio companies. However, it should not be assumetl #hcompany related to, or
otherwise affiliated with K5 IA will only take actioribat are beneficial to, or not opposed to,
the interests of a Fund and its portfolio companies.

Positions with Portfolio Companies

Adviser Personnel serve as directors of, or obsenetsoards with respect to, certain
portfolio companies. While conflicts of interest magise in the event that such Adviser
Personnel’s fiduciary duties as a director conflicthwitose of the Fund, it is expected that
generally the interests will be aligned. For instasceh positions could impair the ability of a
Fund to sell the securities of an issuer in the eveditextor receives material non-public
information by virtue of his or her role, which wouldve an adverse effect on the Fund.
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Furthermore, an Adviser Personnel serving as a dirdctaa portfolio company owes a
fiduciary duty to the portfolio company, on the one hamd the relevant Fund, on the other
hand, and such Adviser Personnel may be in a positienenthey must make a decision that is
either not in the best interest of the Fund, or it inothe best interest of the portfolio
company. Adviser Personnel serving as directors may dedisions for a portfolio company
that negatively impact returns received by a Fund imgsh the portfolio company. In
addition, to the extent an Adviser Personnel servasd@ector on the board of more than one
portfolio company, such Adviser Personnel's fiduciariesieduamong the two portfolio
companies may create a conflict of interest. Cedatisions made by a director may subject
K5 IA, its affiliate or a Fund to claims they would ratherwise be subject to as an investor,
including claims of breach of duty of loyalty, securitidaims and other director-related
claims. In general, the Funds will indemnify K5 IA and &#v Personnel from such claims. In
addition, Adviser Personnel may leave the employmemtSolfA or its affiliates and become
an officer or employee of a portfolio company.

From time to time Adviser Personnel may also be askesdrve as directors of, or observers
with respect to, certain entities in which a Fund fodlg exited its ownership interest and/or
following the termination of such person’s employmeithw<5 IA. In such circumstances,
any compensation or fees received with respect to exithd investment and/or by such
former employee is not subject to the Advisory Fesebfidescribed above, or otherwise
shared with the Funds and/or investors.

In connection with co-investment opportunities, someneestors (which may include
one or more investors in the Funds) are often providddtihe opportunity to serve on the
board of directors or board of advisors of the applicaglolgfolio company. Positions on
board of directors or board of advisors of such portioimpanies provide such co-investors
with voting rights, access to information and theitgitib potentially influence the operations
and decision-making of the portfolio company that areavadlable to other investors in the
Funds. In certain cases, co-investors have contracgas that require the approval of the
co-investors for certain major actions relatinghie aipplicable portfolio company, such as a
sale of the company or the issuance of additional efuitiie company. Such rights may limit
the ability of K5 1A to take actions with respect te tportfolio company that K5 IA considers
to be in the best interests of the Funds.

Certain personnel of K5 IA or its affiliates may alke temporarily seconded to or
otherwise engaged by certain portfolio companies oeredHull-time or a part-time basis to
provide services to such portfolio companies. In sudiamees, the portfolio companies will
pay such person’s directors’ fees, salaries, consuitast other cash compensation, stock
options, other equity grants or other compensation arahiives and may reimburse K5 IA
or such persons for any travel costs or other out-ok@ibexpenses incurred in connection
with the provision of their services. K5 IA may aladvance compensation to seconded
employees and be subsequently reimbursed by the applicafifelipocompanies. Any
compensation customarily paid directly by K5 IA or itBliafes to such persons will typically
be reduced to reflect amounts paid directly or indiregtlshe portfolio company even though
the Advisory Fee paid or Carried Interest distributechiyRund to K5 IA will not be reduced.
Any amounts paid to such persons by a portfolio compangduol by K5 IA and reimbursed
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by a portfolio company) will not reduce the Advisory Fegberwise payable to K5 IA or any
Carried Interest otherwise payable to K5 IA or itsliafés. All or a portion of any such
compensation and incentives will be borne by the Fdinélctly or indirectly, via its ownership
interest in such portfolio company. In certain insemavhether an individual who provides
services to a portfolio company should be categorizesh&perations Support Provider, an
employee of K5 IA, a former employee of K5 IA or a sabed employee may not be clear. In
such cases, K5 IA will make a determination in good fadtbed on an evaluation of the facts
and circumstances.

Side Letter Agreements; Advisory Committee Rights

K5 IA may enter into certain side letter arrangemevith certain investors in a Fund
providing such investors with different or preferentights or terms, including but not limited
to different fee structures and other preferential esuneights, information and reporting
rights, and co-investment rights. Except as otherwigeesl with an investor, K5 IA (or
applicable general partner) is not required to discloséetines of side letter agreements with
other investors in the same Fund.

Some of the Funds have or may establish an advisomymitee, consisting of
representatives of investors. A conflict of interesty exist when some, but not all limited
partners are permitted to designate a member to theoagdwsmmittee because those
designating limited partners will, for instance, haveatge information rights. The advisory
committee may also have the ability to approve adsflof interests with respect to K5 1A
and the applicable Fund, which could be disadvantageous toviébeors, including those
investors who do not designate a member to the advisorynittee. Representatives of the
advisory committee may have various business and otlsionships with K5 IA, Adviser
Personnel and its affiliates. These relationships méyence the decisions made by such
members of the advisory committee.

In addition, members of one Fund’s advisory committeg alao be a member of
another Fund’s advisory committee. In such instancesn#ict of interest exists because the
Funds on which such overlapping advisory committee menm@yshave conflicting interests
and such advisory committee members may be requesteovideptheir consent with respect
to such conflicts of interest and will not recuse tbelres from any such vote.

Other Potential Conflicts

The Offering Documents of a Fund establish complex genaents among the Funds,
K5 1A, investors, and other relevant parties. Fronetimtime, questions may arise regarding
certain parties’ rights and obligations in certain situess, some of which may not have been
contemplated upon the negotiation and execution of such émtsinin some instances, the
operative provisions of the Offering Documents, if amgy be broad, unclear, general,
conflicting, ambiguous, and vague and may allow for multipesonable interpretations. In
other instances, there may not be a directly appécat@dvision. While K5 1A will construe
the relevant provisions in good faith and in a manoesistent with its fiduciary duty and legal
obligations, the interpretations used may not be thst fagorable to a Fund or its investors.
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K5 IA and its personnel have in the past and may, frmeto time in the future, receive
certain intangible and/or other benefits and/or perggisdrising or resulting from their
activities on behalf of a Fund, including benefits anteotdiscounts provided from service
providers. Any such benefits, rewards and/or amounts neill be subject to the offset
arrangements described above or otherwise shared wathFaund, its investors and/or the
portfolio companies.

K5 IA may cause one or more Funds to purchase, and/opteaiums, fees, costs and
expenses (including any expenses or fees of insurankerbydor insurance to insure the
applicable Funds, the applicable general partner, K5 IA amstlgiser Personnel and their
respective agents, representatives, members of theaglcommittee and other indemnified
parties, against liability in connection with the iaities of the Funds. This may include a
portion of any premiums, fees, costs and expenses ®roommore “umbrella” or other
insurance policies maintained by K5 IA that cover onmore Funds and/or K5 IA (including
Adviser Personnel and their respective agents, repeds@st members of the advisory
committee and other indemnified parties). K5 1A will mgk@gments about the allocation of
premiums, fees, costs and expenses for such “umbreltather insurance policies among one
or more Funds, and/or K5 IA on a fair and reasonables,basd may make corrective
allocations should it determine subsequently that sudiectmns are necessary or advisable.
There can be no assurance that a different allocatiutd not result in a Fund bearing less (or
more) premiums, fees, costs and expenses for insuraliego

The Offering Documents of certain Funds permit each Buctd’s general partner to
withhold information from certain limited partners @mvestors in such Fund in certain
circumstances. For instance, information will tygicale withheld from limited partners that
are subject to Freedom of Information Act or similaquirements. The general partner will
often elect to withhold certain information to suichited partners for reasons relating to the
general partner’s public reputation or overall businessegyy, despite the potential benefits to
such limited partners of receiving such information.

Please see the discussion above under the sub-headinguti®@sof Conflicts” for a
description of the means by which K5 IA and its relgiedsons may seek to alleviate conflicts of
interest among the Funds or other persons.

Item 12. Brokerage Practices

Best Execution

Few of K5 IA’s transactions are expected to involve ipud@curities. To the extent ever
applicable, unless a client has a preference for ussmgpeific broker or dealer, K5 1A will seek
to execute trades through a broker or dealer offerinbeleexecution. Best execution does not
necessarily mean the lowest broker commission rdtes.following factors, among others, are
considered when K5 IA’s evaluates its brokerage arrangenagml total execution quality of
client trades: competitiveness of price spreads; minmnaaket impact; timeliness of execution
and reporting; liquidity of the securities traded; frequencg aorrection of trading errors;
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business reputation of broker/dealer; back office and satkement capabilities; responsiveness
to K5 1A’s orders; and overall responsiveness to K5 Idéeds. K5 IA may select a broker that
charges a commission in excess of that which anditeker might have charged for effecting

the same transaction.

If K5 IA purchases securities for multiple clients at game time, it may aggregate
transactions so the actual prices applicable to the gajge transactions and transaction costs
will be averaged and will be allocated among participatirents in proportion to the purchase
and sale orders placed for each client on any given day.

K5 IA does not currently engage in soft-dollar arrangement
Directed Brokerage

Clients may direct K5 IA to use a particular broker orleleto execute some or all
transactions for the particular client. In such circiamees, the client will negotiate the terms
and arrangements with the broker or dealer of thetdiehoice, and K5 IA will not be in a
position to seek better execution services or pricas fother brokers or dealers or be able to
aggregate transactions for such client for executicoutiir other brokers or dealers with orders
for other K5 IA managed client accounts. As a resudt,dient may pay higher commissions or
other transaction costs or greater bid-ask spreads ceiveeless favorable net prices or
transactions than would otherwise be the case.

Iltem 13. Review of Accounts

Periodic Reviews

The investment portfolio of the Funds are generallygpeiyilliquid and long-term in
nature, and accordingly K5 IA’s review of them is noedied towards short-term decision to
dispose of securities. However. K5 IA conducts informpaljodic reviews of its investments
in the Funds. The various principals of K5 IA monitorialestment, generally on at least a
quarterly basis.

Regular Reports

Investors in the Funds typically receive, among oth@gs, a copy of audited financial
statements of the relevant Funds within 120 days afeefigbal year end of Funds, as well
as periodic unaudited reports, which are in writing. K5ihAts sole discretion, may from time
to time provide additional information relating to sucmé to one or more investors in such
Fund as it deems appropriate.

Item 14. Client Referrals and Other Compensation

While not a client solicitation agreement, K5 |A neygage third-party placement agents
to solicit prospective investors for interest in thends. All fees or compensation payable to
the placement agent for services previously renderedowvifpaid by K5 IA, which may be
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offset from the management fee or carried interesalgeyby such Fund to K5 IA and/or K5
GP. In the future, we may appoint one or more additiptedement agents to solicit
prospective investors for interests in the Funds.

Item 15. Custody

K5 1A is deemed to have custody of the securities an@inerash assets of the Funds
because an affiliate of K5 IA (K5 GP) serve as genpaatner to the Funds. K5 1A will
comply with Rule 206(4)-2 of the Advisers Act (i.e. thaustody rule”) by meeting the
conditions of the pooled vehicle annual audit approach. UWmonpletion of the relevant
Fund’s annual audit by an independent auditor that is regiktath, and subject to inspection
by, the Public Company Accounting Oversight Board (PCAQ& IA will distribute the
Fund’s audited financial to Investors within 120 days of daehd’s fiscal year end (or 180
days for a “fund of funds”).

Item 16. Investment Discretion

K5 IA (generally in concert with K5 GP) generally hasmplete discretion over the
selection and amount of securities to be bought by tnedds within the parameters
established by the relevant Fund's Offering Documentgh \Wespect to certain Funds,
investment advisory services may be provided on a remadionary basis. Where it has
discretion, K5 IA is generally not required to obtain tb@sent or approval of any investor of
a Fund in connection with any investment transaasiodecision on behalf of the Fund.

Item 17. Voting Client Securities

K5 IA does not vote proxies for our clients, and any progtices we receive are
forwarded to our clients or K5 GP.

However, K5 IA has adopted a Proxy Voting Policy and Edace in the event that we
determine to change our policy with respect to voting ipsofor our clients. Clients may
direct any questions or requests for additional informategarding K5 IA’'s Proxy Voting
Policy to finance@k5global.com.

Iltem 18. Financial Information

Registered investment advisers are required by the SEGmment on certain financial
information or disclosures regarding K5 IA’s financiainddgion. K5 1A is not aware of any
financial condition that would impair its ability to eteits contractual or fiduciary commitments
to clients, nor has K5 IA been the subject of a banksuptoceeding.
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