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All-In on Education & Workforce

Deep investment expertise creates sourcing, recruiting, and value creation advantages,
allowing us to pick our spots and build strategically relevant companies.

“We have been all-in on the education and workforce markets for
several years now. We continue to believe these are exciting sectors
that are experiencing positive long-term trends and are ripe for
change. Our diversified portfolio of companies is providing innovative
and unique solutions that touch a wide range of learners - from young
children who are embarking on their first educational experience to
working adults that are seeking college degrees or need to gain new
skills to be competitive in the workforce.”

Jason Rosenberg
Co-Founder and Managing Partner of Avathon Capital
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Our Reach

REACHING LEARNERS ALL OVER THE WORLD

Our portfolio companies have contributed to high-quality solutions that we believe improve
outcomes for students and workers across the learner lifecycle.’

Educating over

8,500

young learners
to be responsible
global citizens

Unleashing the innovator in over

225,000

children through STEAM-based
enrichment programs

Providing over

10,000 15,600

international students
access to world-class adult learners with a

U.S. university education personalized path to
college re-enroliment

Employing nearly

3,000

people across
our portfolio

companies
9 gl
. S
Connecting thousands of Offering an affordable college
college students to global study benefit solution to over

and work programs across 1 8
25 million union
I countries

members and their families

1. As of June 30, 2023. Past performance is not a guarantee of future results. There can be no assurance that Avathon
will be able to achieve its investment objectives. Statistics have been included for our current portfolio companies.
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Big BIUE Marble IYnevaerstment Isrl\écteﬁtsment Subsector Website
Academy
2018 Current Early Childhood bbmacademy.com

Education

Big Blue Marble Academy (“BBMA”) is a high-quality network of preschools operating throughout the
Southeastern U.S. Children who attend its schools are provided with the tools to help develop the critical
social, emotional, cognitive, and physical skills needed to succeed in kindergarten and beyond. A typical
day at BBMA exposes students to a tailored curriculum brought to life through creative, child-centered
learning experiences that cover topics such as diverse cultures, geographies, climates, and people.

This curriculum is meant to expand a child’s perspective and understanding of the world outside of

their immediate, everyday life. The curriculum is augmented with STEAM enrichment, charitable activities
called “Heart Projects”, holistic mindfulness, character-building exercises, and a rich language immersion
program (French, Spanish and Mandarin). BBMA proudly serves the families of over 8,500 little learners
across its network of 56 schools.

BBMA was a research-first investment strategy where Avathon partnered with two experienced early
childhood executives to identify a platform investment. Prior to our involvement, BBMA was a 20 school,
founder-owned company seeking strategic support and growth capital. Given our knowledge, experience
and credibility, Avathon was selected as a partner to invest in and help the business scale. BBMA maintained
its commitment to the communities that it serves and stayed open to support first responders and other
families who required childcare throughout the COVID-19 pandemic. Avathon brought in an experienced
leader and former EIR, Jeff Wahl, to provide leadership during the crisis and beyond. Jeff has sought to find
solutions to systemic challenges like teacher recruiting and retention, all while growing BBMA'’s footprint to
meet the needs of this large and growing market.

CONVERSATION WITH JEFF WAHL

CEO, BIG BLUE MARBLE ACADEMY"

How is BBMA’s programming unique to the
Early Childhood Education space?

We believe Big Blue Marble Academy is a place children
love and parent’s trust. BBMA educational experiences
are prepared with Early Childhood Education best
practices in mind. Our team of professionals truly
embodies BBMA’s mission to nurture little minds and
grow big hearts by providing children the opportunity

to reach their highest potential. They provide a home
away from home, creating an encouraging environment
where students leave excited to contribute to their world.

How has BBMA navigated nationwide
childcare shortages?

BBMA is committed to serving the communities where
we operate. Looking back over the last few years, BBMA
has more than doubled its reach from 20 schools to 56.
Today, we are the 15" largest non-franchise organization
in the U.S. Our newer schools are growing in size and
capacity to help address the childcare shortages. We
maintain active waiting lists and focus on classroom
management to ensure we not only comply with
licensing requirements but also transition children to

the next classrooms based on developmental progress.

1. As of December 31, 2022. Responses reflect the views and perspectives of Jeff Wahl and should not be taken as
Avathon's own views and perspectives, nor have they been independently verified by Avathon.
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How have you created a culture of support for
BBMA teachers?

We are dedicated to creating a culture of support
for teachers and believe it is vital to their and our
success. Just this year alone, we implemented new
benefits such as free yoga classes and mindfulness
sessions to promote health and wellbeing. We've
rolled out things like a 401k with 100% company
match, across the board compensation increases
and higher starting wages, expanded paid parental
leave and PTO, and career pathways for our
employees who aspire to higher positions within
the company.

One benefit that | am particularly proud of is our
education-as-a-benefit program that consists of

a Child Development Associate (CDA) credential
scholarship that is free to all employees who have
been with the company for 90 days and are seeking
their CDA credential. We also offer a college
scholarship benefit that allows employees to take
company-subsidized, low-cost general education
classes that can count toward a degree. These
initiatives have enabled us to cut our turnover in
half despite the challenging labor environment. My
team takes great pride in this accomplishment, and
we have happier kids and parents as a result of it.

Looking ahead, what is next on
BBMA'’s journey?

We are pursuing ongoing growth and the
expansion of the BBMA footprint to continue to
meet the growing demand we are seeing across
the Southeast, areas which have and will continue
to see population growth as more and more
families relocate to these attractive communities.
We support educated, working families who value
the differentiated program that we provide. We
continue to build exceptional brand recognition,
which allows us to attract the talent that’s required
to support this demand. We rely heavily on a
data-driven approach to strategic decision making.
We have a sophisticated operating and support
model delivered through proven processes and
procedures, innovation, systems, and support to
ensure our continued growth and expansion align
with our strategic plan.

What has been the most rewarding part
of being a leader of an Early Childhood
Education provider?

Early Childhood Education lays the foundation

for lifelong learning, behavior, and health. To be
able to lead a business that is a part of this critical
window in a child’s development is incredibly
rewarding. The industry is filled with opportunities
to affect positive outcomes for children and families
through unique curriculum, engaging programming,
and the many careers available to early childhood
professionals. At BBMA, we are proud to provide
high-quality early education and for the part we
play in setting children up for success in life.
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— ° Investment Investment Subsector Website
WAmerigo = 0=
2016 Current K-12 amerigoeducation.com

Amerigo partners with top U.S. high schools to help recruit international students and provides a comprehensive
set of technology and services to prepare these students to succeed at top U.S. colleges and universities.
Amerigo offers boarding, homestay, and exchange programs for its students and focuses on supplementary
English training, academic enhancement, personal development, and robust college guidance and counseling.

Avathon has deep experience with both international education businesses and U.S. schools that have recruited
international students. We observed the increased trend of students coming to the U.S. during their high school
years, with the hope of eventually getting into a top-ranked U.S. college or university. We embarked on
extensive research to better understand how students were navigating school selection and how high schools
were recruiting students. Our research also indicated that like colleges and universities in this country, many
secondary schools were struggling with enrollment.

We concluded that there was a compelling investment opportunity for a business like Amerigo. In 2016,
Amerigo was founded as a unique platform and we recruited Craig Pines as CEO and co-founder to lead the
company. Within the first full year, Amerigo had grown to serve nearly 200 students, and today serves nearly
550 students.

Most commonly attended

universities by Amerigo
students include University 1 00 0/0 1 00 0/0 500 +
of Washington, NYU,

UC Irvine, UC Davis, Graduation Rate of Graduates Students
uc San D/eQO, Uﬁ’verS’ty in the Class of 2021 in the Class of 2021 across Amerigo’s
of Wisconsin Madison, that applied to top 100 programming

and University of lllinois universities were accepted
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Hudson Year Status
lobal Scholar
Glo Scholars 2019 Current K-12 hudsonglobalscholars.com

Hudson Global Scholars provides high-quality U.S. education to school
partners and students around the globe through the combination of
over 600+ digital courses designed for online learning, highly qualified
instructors, and personalized learning experiences. Together with
school brands and innovative technology, Hudson’s online education
solutions help deliver more options and better outcomes by offering
a broader course catalog, providing the flexibility of hybrid learning,
ensuring students develop the academic and technical skills needed
to succeed, and help graduates stand out as they apply to U.S.
universities. Students who successfully complete the program

will receive a U.S. high school diploma and be prepared to enter

top universities.

After identifying the lack of effective preparation options for the large
global pool of students seeking a pathway to international higher
education, Avathon acquired Hudson in 2019 to seek to provide a
high-quality, affordable, and distinctive product set as a novel way

to serve that pool of students and improve their academic preparation,
English language skills, and ultimately their experience and outcomes

in international higher education.

. - Investment Investment Subsector Website
reading (W plus Year Status
2019 Exited (2021) K-12 readingplus.com

Reading Plus is a pioneering leader in the development
of adaptive digital literacy solutions. The Reading Plus
program provides comprehensive, adaptive literacy
instruction and intervention validated by decades of
efficacy research. The program seeks to improve
comprehension, silent reading fluency, motivation, and
reading stamina while supporting students on their path
to becoming engaged global citizens.

Reading Plus was a research-first investment strategy
where we partnered with an Avathon EIR, Steven
Guttentag, to pursue K-12 opportunities in the
supplemental digital solutions market. Reading Plus,
at its inception, was a founder-owned company seeking
strategic and financial support to expand its content
library and distribution to more schools and thus to
more learners. Avathon partnered with ReadingPlus
to source and develop new executive talent, invest in
research, and expand the content library for students.
Over the course of Avathon’s ownership, ReadingPlus
meaningfully increased the number of school partners,
doubled its content library, and invested in new
technology that we believe improved reading fluency,
comprehension, and motivation for leaners.
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Investment Investment Subsector Website

al‘eo
g 2021 Current K-12 galileo-camps.com

Galileo offers a wide-range of high-quality STEAM and innovation-focused summer day camps and
programming for children aged 4-15. Creating inclusive and diverse communities and culture is deeply
linked to the achievement of Galileo’s mission to develop innovators who envision a better world. Galileo
offers financial assistance in the form of full or partial scholarships to qualified families. Galileo also partners
with non-profit organizations who are seeking to add innovation, design, and STEAM programming into their
communities, as well as with schools to provide spring and summer programming to low-income students.

Galileo was a research-first investment strategy where Avathon sought a platform business that it identified
as best-in-class in the highly fragmented K-12 enrichment market. Avathon acquired Galileo in 2021 as

a value-added partner to the business that could provide strategic and growth capital to support existing
summer education programs and expand into new, attractive camp locations in local communities.

Galileo is partnered with the

225k+ 26k+ 65+
Peninsula, Chan Zuckerberg

Initiative, KIPP Public Charter Campers Scholarships Camp Locations
Schools, and Stanford University served since 2002 awarded to date across the country

Graduate School of Education
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{ = Investment Investment Subsector Website
4\;53 SHORELIGHT Voo Shoee

DW= 2
\‘L‘L 7 EDUCATION 2020 Current Higher Ed shorelight.com

Founded in 2013, Shorelight connects students, universities, and counselors from around the world to help
international students study at top U.S. universities. Its proprietary analytics platform, digital services,
collaborative approach, and global infrastructure result in outstanding student experiences and high-value
partnerships. The team of international higher education experts empower students, universities, and counselors
to achieve their goals. Shorelight’s personalized programs support international students from application to
enrollment, with certain universities offering enhanced admissions, visa, academic, and career services. When a
student pursues a bachelor’s or master’s degree with a Shorelight university, they have access to more than
1,900 areas of study at schools across the U.S.

In 2020, Avathon acquired a significant minority position in the company. Our capital provided support for
Shorelight’s growth plans, including expanding its diverse roster of university partners, as well as investment in
its proprietary processes and technology.

oo 3,000+ 183+ 7,000+

five universities ranked in the

Top-100 of the U.S. News U.S. University Programs  Countries Counselors
& World Report ranking for every student level represented and counting and student advisors
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Investment Investment Subsector Website
Year Status
2016 Exited (2018) Higher Ed encoura.org

The National Research Center for College & University Admissions’
(“NRCCUA”) mission is to empower students and institutions to

create meaningful connections so everyone can make the most
informed decisions to achieve their goals. Founded in 1972,

NRCCUA links colleges and universities to the nation’s largest college
and career planning program for students seeking post-secondary
guidance. More than 1,800 four-year non-profit colleges and universities
are NRCCUA members. The company has provided over 6 million high
school students access to college and career planning resources to
create the highest probability of student success.

Avathon acquired a majority interest in this founder-owned company

in 2016. Avathon’s partnership with NRCCUA allowed the company
an opportunity to pursue innovation and growth. Avathon hired a new
senior leadership team, invested in data & analytics, completed three
tuck-in acquisitions, and transitioned the company from a transactional
model to a software as a service model (the platform technology

was renamed Encoura). At the time of Avathon’s exit to ACT, Encoura
was sought after for its capability to combine data science, advanced
analytics, research, and omnichannel enrollment services in one
platform.

EXPERIENCE Q

Investment Investment Subsector Website
Year Status
2018 Current Higher Ed apiabroad.com

Academic Programs International (“API”) is an independent study
abroad provider. Founded in 1997 by four “mamas”, API set out on a
mission to make international education more accessible. The company
offers a variety of programs, including semester, academic year, and
summer abroad options, in locations around the world, providing
thousands of students with an immersive and experiential learning
opportunity. This includes both in-class coursework and out-of-class
experiences such as cultural excursions, service-learning projects, and
internships. The goal is to give students a transformative study abroad
experience that will broaden their perspectives, enhance their education,
and open doors for future opportunities.

In 2018, Avathon acquired this founder-owned company. The partnership
between Avathon and API ensured that the business would be under

the control and direction of an investment partner that understood and
would maintain the core mission and values. Since we acquired API,
we’ve invested in the creation of APIConnect, an experiential education
technology platform that helps colleges and students enroll in global
learning experiences more seamlessly. We have also transitioned from
offering only study abroad to a more robust offering of experiential learning
programs, which we believe has transformed API into a market leader

in the education abroad sector.
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Investment Investment Subsector Website

EDVANCE o o
2021 Current Adult Learning edvance.online

Edvance, formerly the Student Resource Center, enables labor unions and other professional associations
to offer “education-as-a-benefit” to their members. Edvance facilitates access to an affordable college
education for 18 million+ labor union and professional association members and their families across the
country through a tuition assistance program. The company collaborates with school partners to develop
and support educational programs in high-demand fields for working adults nationwide.

Avathon has hired a new leadership team and is investing in technology, student enrollment and success
services, and institutional partner support services as it pursues the company’s mission to provide accessible,
inclusive education opportunities to participating members and their families. Low-cost, higher education
options, facilitated by Edvance, provide working adults with the life-changing opportunity to learn new skills
and earn advanced credentials online.
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Subsector Website

R E Investment Investment
Year Status
U I 2021

Founded in 2015, ReUp Education provides a technology-enabled platform to find, engage, and support
adult learners with the goal of helping them complete their degree or attain a new credential. The company
supports adult learners by offering a variety of personalized support and planning tools that use a patented
and pioneering framework, ranging from self-serve resources to 1:1 success coaching. ReUp serves over
15,000+ adult learners, 50+ higher education institutions, state systems, and other stakeholders within the
higher education ecosystem.

Current Adult Learning reupeducation.com

With 39 million adult learners with some college but no degree, ReUp represented a compelling investment
opportunity. Avathon acquired a majority interest in the business in 2021 due to its attractive intellectual
property, growing network of institutional partners, and its ability to facilitate degree and credential completion
for adult learners at scale. We have made strategic investments, including building out the management team
and hiring a new CEO, Terah Crews, to lead the business. Under Terah’s leadership, the company is building

a more expansive vision that will allow adult learners to explore different academic and skilling options and

lead more enriching personal and professional lives.

CONVERSATION
WITH TERAH CREWS

CEO, REUP EDUCATION'

Can you tell us a little bit about your role as
CEO of ReUp Education and what led you to
this position?

As CEO of ReUp Education, my primary responsibility
is to lead the company's strategic vision and growth.
| am passionate about creating opportunities for
adults to re-enroll in higher education and achieve
their goals, and | believe that ReUp has a unique

and valuable role to play in making that happen.

My own educational background has definitely
played a role in shaping my passion for this work.
As a first-generation student and former high
school dropout turned graduate, | know firsthand
the challenges and barriers that can prevent adults
from returning to school, and | feel strongly that
we need to do more to support and empower
them to succeed.

What are some of the major issues in the
current education system that inhibit adults
from re-enrolling in higher education?

There are a number of challenges that can make it
difficult for adults to return to school. One major issue
is the lack of flexibility and support for non-traditional
students. Many adults have other responsibilities,
such as work and family obligations, that make it
difficult for them to attend classes on a traditional
campus schedule.

They may also struggle with the cost of tuition and

the lack of financial aid options for non-traditional
students. Another issue is the lack of clear pathways
and support for adults looking to return to school.

It can be difficult for them to navigate the admissions
process and understand their options for pursuing

a degree. Adults may also feel discouraged by the fact
that they have been out of school for a long time and
may not have the same level of academic confidence
as they did when they were younger.

1. As of December 31, 2022. Responses reflect the views and perspectives of Terah Crews and should not be taken as Avathon’s own views and perspectives,
nor have they been independently verified by Avathon
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How is ReUp working to address some of
these issues?

We are committed to helping adult learners
overcome the barriers to re-enrollment and thrive
in higher education. We believe that our services
and support make a meaningful difference in the
lives of our learners, and we are constantly striving
to improve and enhance the value that we offer.

Our focus on non-traditional students is also
making a positive impact in the education space.
By helping to re-engage and retain these students,
we are helping to improve enrollment and retention
rates at our partner institutions, which ultimately
benefits the entire higher education ecosystem.

How does ReUp provide value for both the
learner and the institution?

ReUp is focused on creating a win-win solution
for both learners and institutions. For learners,
we provide a range of services and support to
help them overcome the barriers to re-enrollment
and succeed in their academic pursuits. This
includes academic advising and ongoing support
throughout the duration of their studies.

For institutions, we provide a way to re-engage
and retain students who have dropped out or
stopped out, which can help to improve their

enrollment and retention rates. We also help
institutions to better understand the needs and

motivations of non-traditional students and to
tailor their support and services to better meet
those needs.

How does ReUp measure the impact
of its initiatives?

We are committed to using data and research

to drive our decision-making and to continuously
improve our programs and services. We use

a range of metrics and evaluation tools to measure
the impact of our initiatives, including tracking
student outcomes, conducting surveys and focus
groups, and working with external evaluators to
assess our effectiveness. By regularly collecting
and analyzing this data, we are able to identify
areas for improvement and make targeted
changes to better meet the needs of our learners
and partners.

What do you see as the natural next steps
for ReUp?

We are constantly looking for ways to expand

and improve upon our services and offerings.

In the short-term, we are focused on continuing

to grow our partnerships with colleges, universities,
and state systems across the country as well as
increasing our reach to adult learners. We are

also working on developing new programs and
resources to better support our students and

help them succeed in their academic pursuits.

Looking further ahead, we see a lot of potential for
ReUp to play a larger role in the education space.
We believe that our ability to reach and work with
adult learners is resonating within the market, and
we are excited to continue growing and evolving
as a company.

What are your customers saying about
the company?

Our customers are very positive about the services
and support that we provide. We have received

a lot of positive feedback about the impact that
our programs have had on our learners' academic
performance and career outcomes. Many of our
learners have gone on to graduate and achieve
their goals, and they attribute their success in
large part to the support and resources that they
received from ReUp. Overall, we believe our
customers are very satisfied with the value that
we provide and we are always looking for ways

to improve and exceed their expectations.

“l immediately connected
with ReUp’s mission as

a stopout student. Access
to education changed not
only my future but my entire
family’s. | am excited to
help ReUp empower even
more learners achieve their
hopes and dreams.”

Terah Crews
CEO, ReUp Education
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- Investment Investment Subsector Website
Panopto- =™ S

2016 Exited (2021) Corporate Learning panopto.com
& Skilling

Panopto provides SaaS video creation and
storage solutions primarily for universities and
enterprise businesses. The company was
founded with the mission of helping teachers

and universities share knowledge through video.
Panopto's software is commonly used for lecture
recording, screencasting, video streaming, and
as a video content management software system.

In 2016, Avathon acquired a significant minority
position and influenced key sales and marketing
hires, architecting a well-defined go-to-market
strategy, championing investment in sales and
marketing to drive brand awareness and expand
salesforce reach, and elevating the company
profile with investment bankers and acquirors.
At the time of Avathon’s exit, Panopto had
expanded its customer base of 1,000+
institutions and +400% growth in number

of enterprise customers.

-~ Investment Investment Subsector Website
e < :O S Year Status

2018 Partially Corporate Learning edcast.com
Exited (2022) & Skilling

EdCast is a leading provider of corporate learning and
development solutions that offers a unified learning
experience platform designed to enable end-to-end
employee journeys spanning learning, skilling, and
career mobility for corporations and governments.

Its award-winning platform is used internationally by
organizations ranging from large Global 2000 companies
to small businesses and governments. With EdCast’s
platform, businesses are able to attract, develop and
retain a high-performance and future-ready workforce.

Avathon had tracked the business for years and in

2019 acquired a meaningful minority position in the
company. Avathon influenced key hires in sales
leadership and a more systematic approach to customer
acquisition and contract expansion, supported increased
investment in marketing to grow brand awareness,
assisted with development of long-term strategy and
product suite expansion, and elevated the company
profile with investment bankers and acquirors. At the
time of Avathon’s exit, EdCast had more than doubled
its customer base to 160+ organizations and had

2M+ users across its customer base.

1. EdCast was sold to Cornerstone OnDemand, a larger strategic, in May 2022. Fund Il received cash consideration and rolled a portion of the equity in
exchange for a passive equity interest in the combined entity.



We would love to collaborate on
new investment efforts

Please contact any member of our team or send a note to
info@avathoncapital.com to start a conversation. The strength
of our Avathon community comes from cultivating relationships
and celebrating diversity of thought. We welcome your
insights and views as we press forward with supporting our
existing portfolio and identifying new investment opportunities.






Disclosures

The information contained in this report is provided for discussion purposes only, is only an overview of key
information regarding the purpose, core values, and investment approach of Avathon (“Avathon”, “we”, the
“Firm”) for prospective portfolio companies, is not complete, and does not constitute an offer to sell, or a
solicitation of an offer to purchase, interests in any fund managed by Avathon, (collectively, the “Funds”).

While Avathon seeks to integrate certain values and perspectives into its investment process in accordance
with applicable policies and procedures (e.g., the firm’s ESG policy), and subject to its fiduciary duty and any
applicable legal, regulatory or contractual requirements, there is no guarantee that Avathon’s approach will
produce its desired results. There is no guarantee that the criteria utilized by Avathon or any judgment
exercised by Avathon reflects the beliefs or values of any particular investor.

The portfolio company case studies described herein are provided solely to illustrate some of the ways in
which Avathon’s investment approach has been implemented to-date and how Avathon may seek to support
social outcomes at certain portfolio companies moving forward, but is not intended to suggest that Avathon
materially contributed to its portfolio company’s achievements. The portfolio companies described herein are
not a complete list of all companies in which the Funds have invested. There can be no assurance that
Avathon or these portfolio companies will be able to achieve the outcomes, or implement or maintain the
strategies or practices, discussed herein.

Unless otherwise noted, statements herein reflect Avathon’s opinions and beliefs based on current
expectations, estimates, projections, and information available to it as of the date hereof. Neither Avathon
nor any of its affiliates makes any representation or warranty, express or implied, as to the accuracy or
completeness of the information contained herein and nothing contained herein should be relied upon as
a promise or representation as to past or future performance of the Funds or their portfolio companies.

Certain information contained herein constitutes “forward-looking statements,” which are subject to a number
of risks and uncertainties, some of which are beyond the control of Avathon. In some cases, forward-looking
statements can be identified by terminology such as “may,” “will,” “should,” “could,” “expects,” “hopes,”
“believes,” “plans,” “anticipates,” “estimates,” “predicts,” “projects,” “potential,” or “continue” or the negative
of such terms and other comparable terminology. Actual results, performance, prospects or opportunities
could differ materially from those expressed in or implied by the forward-looking statements. Additional risks
of which Avathon is not currently aware also could cause actual results to differ. The forward-looking events
discussed in this report may not occur. Avathon undertakes no obligation to update or revise any forward-
looking statements, whether as a result of new information, future events or otherwise.
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The inclusion of any third-party firm and/or company names, brands and/or logos does not imply any affiliation
with these firms or companies. None of these firms or companies have endorsed Avathon, the Funds or any of
their respective affiliates.

Recipients of this report agree that neither Avathon nor any of its affiliates nor its or their respective partners,
members, employees, officers, directors, agents, or representatives shall have any liability for any misstatement
or omission of fact or any opinion expressed herein. Certain information contained herein has been obtained
from, or is derived from sources prepared by, third parties. Avathon has not investigated the accuracy of such
information and does not assume any responsibility for the accuracy or completeness of such information.
Statements in this presentation are made as of the date specified herein and neither Avathon nor any of its
affiliates has any obligation to update the information in this presentation. Each recipient further agrees that it
will (i) not copy, reproduce, or distribute this report, in whole or in part, to any person or party including any
employee of the recipient other than an employee directly involved in monitoring an investment in one or more
of the Funds without the prior written consent of Avathon and (i) keep permanently confidential all information
contained herein that is not already public. Additionally, by accepting this report, each recipient agrees that this
report is being delivered to them subject to the provisions of this disclaimer and any relevant confidentiality
agreements between the recipient and Avathon or one of its affiliates.

Unless otherwise stated, the information in this report has been compiled as of January 2023.
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