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GLEAN TECH GOMPANY PERFORMANGE STATISTICS
CLEAN TECH SECTOR & SUBSECTOR DEFINITIONS AS OF SEPTEMBER 30, 2022

“Clean Tech”is an umbrella term for a wide range of technologies and services. Cambridge Associates includes companies and projectsinthe
cleantech sectorif they (1) develop non-fossil fuel energy sources, (2) promoteindustrial efficiency by conserving resources and replacing
existing processes with less-polluting alternatives, (3) recycle waste effectively and efficiently, or (4) provide a product or service that creates
an environmentalimprovement.
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GLEAN TECH COMPANY PERFORMANGE STATISTICS
DESCRIPTION OF PERFORMANCE MEASUREMENT METHODOLOGY AS OF SEPTEMBER 30, 2022

Cambridge Associates LLC (CA) has establisheda database to monitor the gross company-level returns of clean tech investments made by
venture capital and private equity partnerships, Cambridge Associates LLC (CA) screened over 115,000investments held by the over 9,400
fundsin its Private Investments Performance Database to identify cleantech investments. The resulting clean tech sample analyzedin this
reportincludes 1,678 investmentsin 1,057 companies across 669 funds as of September 30,2022, Users of the analysis may find the following
descriptions of the data sources and calculationtechniques helpful to their interpretation of information presented inthereport:

All returns included in the cleantech performance statistics are gross company-level returns and are not net of any fund management or
incentive fees that may beincurred by limited partners. To approximate the difference between net-to-limited partner fund-level IRRs and
cleantech gross company-level IRRs, Cambridge Associates compared the gross and net returns of 371 private equity, venture capital, private
equity energy, subordinated capital, and infrastructure funds and found the medianreturn spread for these funds to be approximately 3.2%
(320 basis points).

Partnership financial statements and narratives are the primary source of information concerning cash flows and ending residual/ net asset
values (NAV) for both partnerships and portfolio companyinvestments.

Recognizingthe alternative asset community's sensitivity to the distribution of information pertaining to individual fund investments, as a
matter of policy CA only releases aggregated figures in its company performance statistics report

Year of initial investment is defined as the calendaryearin which afund madeitsinitial investmentin a portfolio company.

CA uses thesince inceptioninternal rate of return performance calculationinits performance statistics reports. The sinceinceptioninternal
rate of return (SIIRR) is a since inception calculationthat solves for the discount rate, which makes the net present value of an investment
equalto zero. The calculationis based on cash-on-cash returns over equal periods modified for the residual value of the partnership’s equity
or portfolio company’s NAV.Theresidual value attributed to each respective group beingmeasured isincorporated asits ending value.
Transactions are accounted forona quarterly basis, and annualized values are used for reporting purposes. Please note that all transactions
are recorded onthe 45th day or midpoint of the quarter.

Additional Definitions:
Distributed/Paid-In Capital Multiple dividesthe total distributed gross proceedsfor portfolio companyinvestments by the total
invested capitalinthose investments.
Total Value/Paid-In Capital Multiple sums the total distributed gross proceeds and total ending residual/net asset value for portfolio
company investments and thendivides this sum by the total invested capital inthoseinvestments.
Pooled Gross IRR aggregates all cash flows and ending NAVsin asample to calculate a dollar-weighted return.

These performance statistics attempt to include only those investments generally categorized by the venture and private equity
community as cleantech and do notimply that all technologies or servicesinthe sample are equally “clean” or “high-tech.” Forthose

\ seeking a better understanding of the environmental cost-benefit analysis of the technologies included inthis report, the National
Renewable Energy Laboratory (NREL) hasdoneresearchinthis area (http://www.nrel.gov/).
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GLEAN TECH COMPANY PERFORMANGE STATISTICS
SUMMARY OF THEDATA AS OF SEPTEMBER 30, 2022

Cambridge Associates’ company performance statistics include $54.9 billioninvested in private clean tech companies, $52.7 billioninrealized
proceeds, and $34.0 billioninremaining net asset value through September 30,2022. These numbers create a gross total value/paid-in capital
multiple of 1.6x, a gross distributed/paid-in capital multiple of 1.0x, and a gross internal rate of return (IRR) of 9.1%.

Investments were drawn from 669 different funds (440 venture capital funds, 157 private equity funds, 46 private equity energy funds, 7
subordinated capital funds, and 19 infrastructure funds).

Acrossthefour major cleantech investment groups, 14.3% of capital has beendeployed inrenewable power manufacturing investments,
48.8% inrenewable power development investments, 16.2%in energy optimizationinvestments, and 20.7% inresource solutions investments.
Ona totalinvestment basis as of September 30, 2022, three of the four cleantech groups have achieved a positive gross IRR. Renewable
Power Development had the strongest returnsin gross IRR terms, returning 12.9%.

Geographically,$32.8billion (59.7% of capital) inthe Cambridge Associates sample was invested inU.S.-based companies. Developed markets
outside of the United States received $14.1billion of investment (25.7% of total cleantech investment), while emerging markets accountedfor
$8.0 billionof investment (14.5% of total cleantech investment). United States-based companies have generated a gross company-level IRR of
8.1%, while companies based outside the United States have generated a gross IRR of 11.3%. A limited sample of emerging markets
investments (178) have performed better than United States and developed ex U.S. investments.

Theclean tech private investment sector remains young, and investors must therefore be cautious about drawing forward-looking conclusions
from the data at thistime. Asthe sector evolves and matures, Cambridge Associates will continue to measure company-level performance of
cleantech investments acrossall funds on a quarterly basis.

Questionsshould bedirected to


mailto:cleantechdata@cambridgeassociates.com
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CLEAN TECH COMPANY PERFORMANCE STATISTICS

AS OF SEPTEMBER 30, 2022

SINCE INCEPTION SUMMARY STATISTICS
Pooled Gross IRR

POOLED GROSS IRR

PERFORMANCE STATISTICS (%)

PAID-IN CAPITAL ($B) TVPI

CAMBRIDGE ASSOCIATES GLOBAL CLEAN TECH 9.1 54.9 1.0 1.6

NUMBER

OF INVESTMENTS

1,678

POOLED GROSS IRR NUMBER
BY GEOGRAPHY (%) PAID-IN CAPITAL ($B) TVPI OF INVESTMENTS

US Clean Tech 3238

1,219

Ex US Clean Tech 113 22.1 1.0 1.6

459

POOLED GROSS IRR NUMBER
BY STAGE (%) PAID-IN CAPITAL ($B) TVPI OF INVESTMENTS

Early Stage Clean Tech! 135

Late Stage Clean Tech? 115 414 10 16

710

POOLED GROSS IRR NUMBER
PERFORMANCE STATISTICS (%) PAID-IN CAPITAL ($B) TVPI OF INVESTMENTS

Renewable Power Manufacturing? -6.4
Renewable Power Development* 129 26.8 1.0 1.7 219
Energy Optimization® 126 89 11 18 598
Resource Solutions® 87 113 1.0 17 425

Lincludes seed, start-up, and early stage investments.

2Includes expansion, growth, and private equity investments.

3Example investments include solar, wind, biofuel, and fuel cell manufacturing.

4Example investments include the financing, management, operation, and ownership of clean power generation projects.

page | 6

6Example investments include waste & recycling, water & wastewater, advanced materials, environmental services, sustainable agriculture solutions, and emissions controls.

Source: ©2023 Cambridge Associates Private Investments Database. Cambridge Associates LLC, all rights reserved.

Performance includes 1,678 investments in 1,057 companies from 669 funds and reflects gross deal level returns from 2000 to 2020.

Funds are distributed across U.S. venture capital (341 funds), non-U.S. venture capital (99 funds), U.S. private equity (79 funds), non-U.S. private equity (78 funds), Private Equity Energy
(46 funds), Subordinated Capital (7 funds) and Infrastructure (19 funds).

. 5Example investments include smart grid, energy efficiency, energy management, lighting, energy storage, and sustainable mobility.
CA
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GLEAN TECH GOMPANY PERFORMANGE STATISTICS
CLEAN TECH COMPANY PERFORMANCE STATISTICS AS OF SEPTEMBER 30, 2022

SINCE INCEPTION ANALYSIS BY YEARS OF INITIAL INVESTMENT
By Geography

TOTAL PAID-IN CAPITAL ($B) OF COMPANIES RECEIVING INITIAL INVESTMENTS IN:

2000-2004 2005-2009 2010-2014 m TOTAL (2000-2020)
1.0 55 13.0

US Clean Tech 133 328
Ex US Clean Tech 04 5.6 6.9 9.2 22.1
CAMBRIDGE ASSOCIATES GLOBAL CLEAN TECH 1.4 18.9 12.4 22.2 54.9

DISTRIBUTED/PAID-IN CAPITAL MULTIPLE OF COMPANIES RECEIVING INITIAL INVESTMENTS IN:

2000-2004 2005-2009 2015-2020 TOTAL (2000-2020)
0.9 13 0.8 0.9

US Clean Tech 1.6
Ex US Clean Tech 4.0 1.0 11 0.7 1.0
CAMBRIDGE ASSOCIATES GLOBAL CLEAN TECH 2.3 0.9 1.2 0.8 1.0

TOTAL VALUE/PAID-IN CAPITAL MULTIPLE OF COMPANIES RECEIVING INITIAL INVESTMENTS IN:

1.0 19 2.0 16

US Clean Tech 16
Ex US Clean Tech 4.0 11 13 2.0 16
CAMBRIDGE ASSOCIATES GLOBAL CLEAN TECH 2.3 1.0 1.5 2.0 1.6

POOLED GROSS IRR (%)

[ mwwa] el wowe] o] owaonn)
US CleanTech 8.6 -0.2 126 219 8.1
Ex US CleanTech 724 18 5.6 21.0 113
CAMBRIDGE ASSOCIATES GLOBAL CLEAN TECH 35.6 0.4 9.3 21.5 9.1

Source: ©2023 Cambridge Associates Private Investments Database. Cambridge Associates LLC, all rights reserved.
A Performance includes 1,678 investments in 1,057 companies from 669 funds and reflects gross deal level returns from 2000 to 2020. page| 7
C Funds are distributed across U.S. venture capital (341 funds), non-U.S. venture capital (99 funds), U.S. private equity (79 funds), non-U.S. private equity (78 funds), Private Equity Energy
(46 funds), Subordinated Capital (7 funds) and Infrastructure (19 funds).
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CLEAN TECH COMPANY PERFORMANCE STATISTICS

SINCE INCEPTION ANALYSIS BY YEARS OF INITIAL INVESTMENT
By Stage

TOTAL PAID-IN CAPITAL ($B) OF COMPANIES RECEIVING INITIAL INVESTMENTS IN:

AS OF SEPTEMBER 30, 2022

2000-2004 2005-2009 2010-2014 m TOTAL (2000-2020)
1.0 6.3 2.7 35

Early Stage Clean Tech! 135
Late Stage Clean Tech? 04 125 9.7 18.7 414
CAMBRIDGE ASSOCIATES GLOBAL CLEAN TECH 1.4 18.9 12.4 22.2 54.9

DISTRIBUTED/PAID-IN CAPITAL MULTIPLE OF COMPANIES RECEIVING INITIAL INVESTMENTS IN:

2000-2004 2005-2009 2015-2020 TOTAL (2000-2020)
0.5 12 0.7 0.8

Early Stage Clean Tech! 15
Late Stage Clean Tech? 42 11 12 0.8 1.0
CAMBRIDGE ASSOCIATES GLOBAL CLEAN TECH 2.3 0.9 1.2 0.8 1.0

TOTAL VALUE/PAID-IN CAPITAL MULTIPLE OF COMPANIES RECEIVING INITIAL INVESTMENTS IN:

0.8 23 19 14

Early Stage Clean Tech! 15
Late Stage Clean Tech? 4.2 11 13 2.0 16
CAMBRIDGE ASSOCIATES GLOBAL CLEAN TECH 23 1.0 1.5 2.0 1.6

POOLED GROSS IRR (%)

[ o] www]  wwae]  osaon]  romamenn]
Early Stage Clean Tech! 54 2.3 13.0 23.0 5.0
Late Stage Clean Tech? 69.9 2.8 74 213 115
CAMBRIDGE ASSOCIATES GLOBAL CLEAN TECH 35.6 0.4 9.3 21.5 9.1
Lincludes seed, start-up, and early stage investments.
2Includes expansion, growth, and private equity investments.
Source: ©2023 Cambridge Associates Private Investments Database. Cambridge Associates LLC, all rights reserved. page | 8
Performance includes 1,678 investments in 1,057 companies from 669 funds and reflects gross deal level returns from 2000 to 2020.
Funds are distributed across U.S. venture capital (341 funds), non-U.S. venture capital (99 funds), U.S. private equity (79 funds), non-U.S. private equity (78 funds), Private Equity Energy

(46 funds), Subordinated Capital (7 funds) and Infrastructure (19 funds).
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CLEAN TECH COMPANY PERFORMANCE STATISTICS

SINCE INCEPTION ANALYSIS BY YEARS OF INITIAL INVESTMENT
By Subsector Group

TOTAL PAID-IN CAPITAL ($B) OF COMPANIES RECEIVING INITIAL INVESTMENTS IN:

AS OF SEPTEMBER 30, 2022

2000-2004 2005-2009 2010-2014 m TOTAL (2000-2020)
5.6 17 0.2 79

Renewable Power Manufacturing® 0.5

Renewable Power Development? NA 6.2 48 15.7 26.8
Energy Optimization’ 0.7 34 23 2.5 8.9
Resource Solutions* NA 37 3.6 39 113
CAMBRIDGE ASSOCIATES GLOBAL CLEAN TECH 1.4 18.9 12.4 22.2 54.9

DISTRIBUTED/PAID-IN CAPITAL MULTIPLE OF COMPANIES RECEIVING INITIAL INVESTMENTS IN:

0.5 0.3 0.2 0.6

Renewable Power Manufacturing! 2.7

Renewable Power Development? NA 12 13 0.8 1.0
Energy Optimization® 22 11 1.1 0.9 11
Resource Solutions* NA 1.0 15 0.6 1.0
CAMBRIDGE ASSOCIATES GLOBAL CLEAN TECH 23 0.9 1.2 0.8 1.0

TOTAL VALUE/PAID-IN CAPITAL MULTIPLE OF COMPANIES RECEIVING INITIAL INVESTMENTS IN:

2000-2004 2005-2009 2010-2014 m TOTAL (2000-2020)
0.6 0.5 16 0.7

Renewable Power Manufacturing! 2.7

Renewable Power Development? NA 12 14 2.0 1.7
Energy Optimization? 22 14 18 24 18
Resource Solutions* NA 1.0 21 19 17
CAMBRIDGE ASSOCIATES GLOBAL CLEAN TECH 23 1.0 1.5 2.0 1.6

POOLED GROSS IRR (%)

Renewable Power Manufacturing! 459 -8.7 -14.1 114 -6.4
Renewable Power Development? NA 39 10.1 21.0 129
Energy Optimization® 316 54 11.0 30.5 12.6
Resource Solutions* NA 0.6 14.0 189 8.7
CAMBRIDGE ASSOCIATES GLOBAL CLEAN TECH 35.6 0.4 9.3 21.5 9.1

NA Indicates inadequate number of companies in sample. Companies in NA columns will contribute to Total (2000 - 2020).

LExample investments include solar, wind, biofuel, and fuel cell manufacturing.

2Example investments include the financing, management, operation, and ownership of clean power generation projects.

page| g

4Example investments include waste & recycling, water & wastewater, advanced materials, environmental services, sustainable agriculture solutions, and emissions controls.

Source: ©2023 Cambridge Associates Private Investments Database. Cambridge Associates LLC, all rights reserved.

Performance includes 1,678 investments in 1,057 companies from 669 funds and reflects gross deal level returns from 2000 to 2020.

Funds are distributed across U.S. venture capital (341 funds), non-U.S. venture capital (99 funds), U.S. private equity (79 funds), non-U.S. private equity (78 funds), Private Equity Energy

3Example investments include smart grid, energy efficiency, energy management, lighting, energy storage, and sustainable mobility.

(46 funds), Subordinated Capital (7 funds) and Infrastructure (19 funds).
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GLEAN TECH COMPANY PERFORMANCE STATISTIGS
CLEANTECH EXHIBITS AS OF SEPTEMBER 30, 2022

SINCE INCEPTION ANALYSIS: PERFORMANCE BY YEARS OF INITIAL INVESTMENT

90.0 -
m Realized Proceeds

850 = Current Net Asset Value
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Source: ©2023 Cambridge Associates Private Investments Database. Cambridge Associates LLC, all rights reserved. page | 11
C Performance includes 1,678 investments in 1,057 companies from 669 funds and reflects gross deal level returns from 2000 to 2020.
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GLEAN TEGH GOMPANY PERFORMANCE STATISTICS
CLEANTECH EXHIBITS AS OF SEPTEMBER 30, 2022

CLEAN TECH INVESTED CAPITAL BY GEOGRAPHY CLEAN TECH INVESTED CAPITAL BY STAGE CLEAN TECH INVESTED CAPITAL BY SUBSECTOR

59.7%

M Renewable Power Manufacturing

W US Clean Tech

W Renewable Power D evelopment
M Ex US Developed Clean Tech ® Early Stage Clean Tech L

M Energy Optimization
M Emerging Markets Clean Tech M Late Stage Clean Tech

M Resource Solutions

Source: ©2023 Cambridge Associates Private Investments Database. Cambridge Associates LLC, all rights reserved. page | 12
C Performance includes 1,678 investments in 1,057 companies from 669 funds and reflects gross deal level returns from 2000 to 2020.
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CL

CLEAN TECH RETURNS BY GEOGRAPHY

1.5 A

1.0 A

TVPI Multiple

0.5 -

0.0 -

16.0% -
14.0% -
12.0% -
10.0% -
8.0% -
6.0% -
4.0% -
2.0% -

0.0% -

EAN TECH EXHIBITS

CLEAN TECH RETURNS BY STAGE
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0.5
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B US Clean Tech
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B Emerging Markets Clean Tech M Late Stage CleanTech

M Early Stage Clean Tech

14.0%
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0,
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10.4% 10.0%

8.1%

8.0% -
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5.0%

Gross IRR (%)

4.0% -

2.0% -

0.0% -

W US Clean Tech M Early Stage Clean Tech
M Ex US Developed Clean Tech

M Late Stage CleanTech
BEmerging Markets Clean Tech

Source: ©2023 Cambridge Associates Private Investments Database. Cambridge Associates LLC, all rights reserved.
Performance includes 1,678 investments in 1,057 companies from 669 funds and reflects gross deal level returns from 2000 to 2020.

TVPI Multiple

Gross IRR (%)

=
n
1

=
=1
1

I
w»
1

15.0%

10.0%

5.0%

0.0%

-5.0%

-10.0%

AS OF SEPTEMBER 30, 2022

0.7

-6.4%

CLEAN TECH RETURNS BY SUBSECTOR

1.8
17 17

M Renewable Power Manufacturing
m Renewable Power Development
M Energy Optimization

H Resource Solutions

12.9% 12.6%

I I )

B Renewable Power Manufacturing
m Renewable Power Development
M Energy Optimization

M Resource Solutions

page [ 13



FOR INDIVIDUAL AND INTERNAL USE ONLY. NOT FOR REDISTRIBUTION IN WHOLE OR IN PART WITHOUT WRITTEN APPROVAL

GLEAN TEGH COMPANY PERFORMANGE STATISTICS
CLEANTECH EXHIBITS AS OF SEPTEMBER 30, 2022

SINCE INCEPTION INVESTED CAPITAL BY CLEAN TECH SUBSECTOR ($ MILLIONS)

Smart Grid, $871.2
Energy Storage, $2,098.2

Env. Services & Agric. Solutions, $2,747.8

Renewable Power Development
Total, $26,799.3

Energy Optimization Total, $8,886.5

Sustainable Mobility, $2,591.8

Waste & Recycling, $2,555.1

- Energy Efficiency & Management,
$1,984.6

Water & Wastewater, $3,712.9

Emissions Markets & Controls, $941.3

Other Power Generation Manufacturing, $1,136.1
Lighting, $1,340.8

Advanced Materials, $1,378.7

Renewable Power Manufacturing
Total, $7,872.7

Solar Power Manufacturing, $3,578.4
Wind Power Manufacturing, $1,345.2

Biofuels & Biomaterials, $1,813.0

$0.0 $5,000.0 $10,000.0 $15,000.0 $20,000.0 $25,000.0 $30,000.0

Source: ©2023 Cambridge Associates Private Investments Database. Cambridge Associates LLC, all rights reserved. page | 14
C Performance includes 1,678 investments in 1,057 companies from 669 funds and reflects gross deal level returns from 2000 to 2020.
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GLEAN TECH COMPANY PERFORMANCE STATISTIGS

CLEANTECH EXHIBITS AS OF SEPTEMBER 30, 2022

SINCE INCEPTION IRR BY CLEAN TECH SUBSECTOR
Pooled Gross IRR

Smart Grid, 33.2%

Energy Storage, 32.0%

Env. Services & Agric. Solutions, 15.4%

Renewable Power Development
Total, 12.9%

Energy Optimization Total, 12.6%
Sustainable Mobility, 11.7%

Waste & Recycling, 11.0%

Energy Efficiency & Management,
10.8%

Water & Wastewater, 10.3%
Resource Solutions Total, 8.7%

Emissions Markets & Controls, 2.9%

Other Power Generation
Manufacturing, 0.2%

Lighting, -2.9%
Advanced Materials, -3.2%

Renewable Power Manufacturi
Total, -6.4%

Solar Power Manufacturing, -7
Wind Power Manufacturin,

Biofuels & Bio
-11.7%

-15.0% -10.0% -5.0% 0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0%

Source: ©2023 Cambridge Associates Private Investments Database. Cambridge Associates LLC, all rights reserved.
C Performance includes 1,678 investments in 1,057 companies from 669 funds and reflects gross deal level returns from 2000 to 2020.

page | 15
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GLEAN TECH COMPANY PERFORMANGE STATISTICS
NOTE ON PERFORMANCE DATABASE CHANGES AS OF SEPTEMBER 30, 2022

Ourgoalis to provideyouwith the most accurate and relevant performance information possible; as a result, Cambridge Associates’ private
investments performance database will continually reflect changes to the underlying pool of contributing funds and clean technology

company investments.

As these changes occur, youmay notice quarter to quarter changesintheresults of some historical benchmark return analyses.

16
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Copyright © 2023 by Cambridge Associates (“CA”). Allrights reserved. Confidential.

Thisreport may not be displayed, reproduced, distributed, transmitted, or used to create derivative worksinany form, inwholeorin portion,
by any means, without written permissionfrom CA. Copying of this publicationis a violation of US and global copyright laws (e.g., 177 USC. 101
et seq.). Violators of this copyright may be subject to liability for substantial monetary damages. The informationand material publishedin
thisreport are confidential and non-transferable. Therefore, recipients may not disclose any information or material derived from this report
to third parties, or use information or material from this report, without prior writtenauthorization. For the avoidance of doubt, thisreportis
not for enterprise use and may not be used to create financial instruments or products. Thisreportis provided for informational purposes
only. It is not intended to constitute an offer of securities of any of theissuers that may bedescribed inthe report. No part of thisreportis
intended as a recommendation of any firm or any security, unless expressly stated otherwise. Nothing containedin this report should be
construed as the provisionof any tax or legal advice. Past performanceis not indicative of future performance. Any informationor opinions
providedinthisreportare provided as-is as of the date of thereport, and CA is under no obligationto update theinformationor
communicate that any updates have been made.Information contained hereinmay have beenprovided by third parties, includinginvestment
firms providinginformationonreturns and assets under management, and CA takes no responsibility for the accuracy thereof. Managers
may reportreturnsto CA gross (before the deduction of management fees), net (after the deduction of management fees), or both.

CA includesthefollowing: Cambridge Associates, LLC, a Massachusetts limited liability company with officesin Arlington, VA; Boston, MA;
Dallas, TX; Menlo Park, CA; SanFrancisco, CA; and New York, NY.Cambridge Associates Limited, a limited company in England and Wales
(RegistrationNo. 06135829) authorised and regulated by the Financial Conduct Authorityinthe conduct of Investment Business. Cambridge
Associates Limited, LLC, a Massachusetts limited liability company witha branch officein Sydney, Australia (ARBN 109 366 654). Cambridge
Associates Asia Pte Ltd, a Singapore corporation (Registration No. 200101063G). Cambridge Associates Investment Consultancy (Beijing)
Ltd, awholly owned subsidiary of Cambridge Associates, LLC registered with the Beijing Administration for Industry and Commerce
(RegistrationNo.110000450174972). Cambridge Associates GmbH, alimited liability companyincorporatedinthe Federal Republic of
Germany registered at the commercial register at the local court (Amtsgericht) of Munich under company number HRB 253119,





