The material herein has been provided to you for informational purposes only by iCapital, Inc.
(“iCapital”). This material is the property of iCapital and may not be shared without the written
permission of iCapital. No part of this material may be reproduced in any form, or referred to in any
other publication, without express written permission of iCapital. This material is provided for
informational purposes only and is not intended as, and may not be relied on in any manner as legal,
tax or investment advice, a recommendation, or as an offer to sell, a solicitation of an offer to
purchase or a recommendation of any interest in any fund or security offered by iCapital. You should
consult your personal accounting, tax and legal advisors to understand the implications of any
investment specific to your personal financial situation. This material does not intend to address the
financial objectives, situation or specific needs of any individual investor. Alternative investments
are complex, speculative investment vehicles and are not suitable for all investors.

This material may contain forward looking statements. Forward looking statements include, but are
not limited to assumptions, estimates, projections, opinions, models and hypothetical performance
analysis. Forward looking statements involve significant elements of subjective judgments and
analyses and changes thereto and/or consideration of different or additional factors could have a
material impact on the results indicated. Due to various risks and uncertainties, actual results may
vary materially from the results contained herein. The information contained herein is an opinion
only, as of the date indicated, and should not be relied upon as the only important information
available. Any prediction, projection or forecast on the economy, stock market, bond market or the
economic trends of the markets is not necessarily indicative of the future or likely performance. The
information contained herein is subject to change, incomplete, and may include information and/or
data obtained from third party sources that iCapital believes, but does not guarantee, to be
accurate. iCapital considers this third-party data reliable, but does not represent that it is accurate,
complete and/or up to date, and it should not be relied on as such. iCapital makes no representation
as to the accuracy or completeness of this material and accepts no liability for losses arising from the
use of the material presented. No representation or warranty is made by iCapital as to the
reasonableness or completeness of such forward looking statements or to any other financial
information contained herein.

The manner of circulation and distribution of this document may be restricted by law or regulation in
certain countries, including the U.S. This document is not directed to, or intended for distribution to
or use by, any person or entity who is a citizen or resident of or located in any locality, state, country
or other jurisdiction, including the U.S., where such distribution, publication, availability or use
would be contrary to law or regulation or which would subject iCapital to any registration or
licensing requirement within such jurisdiction not currently met within such jurisdiction. Persons
into whose possession this document may come are required to inform themselves of, and to
observe, such restrictions. It is the responsibility of the recipient of this document to comply with all
relevant laws and regulations.

Alternative investment products and services may be offered through iCapital Securities, LLC.
Structured investment products and services may be offered through Axio Financial LLC and/or
SIMON Markets LLC. iCapital Securities LLC, Axio Financial LLC, and SIMON Markets LLC are each a
registered broker/dealer, member FINRA and SIPC, and an affiliate of iCapital, Inc. (“iCapital”). These



registrations and memberships in no way imply that the SEC, FINRA or SIPC have endorsed the
entities, products or services discussed herein. iCapital and iCapital Network are registered
trademarks of Institutional Capital Network, Inc. Additional information is available upon request.
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