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"Institutional" does not mean large or famous. It refers to a specific, checkable set of machinery
that determines whether a manager can be wrong on a position and still be standing on the
other side of it, or becomes a forced seller into a falling market.

01 Independent Risk Function
Ask: Who can cut exposure, and on whose timetable?
A risk function that sits apart from the portfolio manager and is empowered to reduce
exposure on its own schedule, not one that waits for a lender to force the decision

through a margin call. Concentration sets how far a fund can fall. This function decides
whether the manager, or the manager's lender, controls the exit.

02 Independent Administration & Valuation
Ask: Who verifies what the fund actually owns?
Positions and valuations confirmed by a third-party administrator, not solely represent-

ed by the person who made the investment decision. Marks you cannot independently
verify are marks you are taking on trust.

03 Depth of Research Bench
Ask: Does the thesis survive if one person leaves the room?

A process built on institutional research infrastructure rather than the judgment or
conviction of a single individual, however talented. When the process lives inside one
person, you are not underwriting a strategy. You are underwriting a biography, and
you cannot diversify a biography.
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Oll. Established Compliance & Operations
Ask: Was this infrastructure built before the stress event, or during it?
Operational and compliance systems that were tested and functioning prior to a

market dislocation, not assembled in response to one. Infrastructure improvised under
stress is the definition of unproven.

05 Durable Capital Base
Ask: Is the capital structured to survive a drawdown, or to be dictated by one?

A capital and redemption structure built to endure a reversal, so leverage and liquidity
mismatches do not force selling at the worst possible moment. A track record earned
entirely in one up-cycle has never had to prove this.

06 Liquidity Match
Ask: Do redemption terms, asset liquidity, and leverage terms actually line up?

The liquidity a fund offers investors should match the liquidity of what it holds and the
terms of any leverage against it. When they diverge, the liquid book gets sold to meet
demands the illiquid book created, and the part that "survives" often survives only
because no one could reach it. That is not risk management. That is a mismatch that
happened to break the right way.

Crystal conducts this same due diligence on every manager across hedge funds, private equity,
and private credit, before it reaches your clients.
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Crystal applies this due diligence framework when evaluating managers across hedge
funds, private equity, and private credit before they are made available on the platform.
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IMPORTANT DISCLAIMERS

GENERAL DISCLOSURE

This website is intended only for the use of a professional financial advisor (a “portfolio advisor”); contains information that is privileged and/or confidential; and may not
be disseminated or altered. Crystal Capital Partners, LLC (“CCP,” “we,” or “us”) is an SEC registered investment adviser that provides customized hedge and private equity
fund portfolio solutions to portfolio advisors and their clients. Neither the SEC nor any other government agency has endorsed the merits of CCP's website, products,
services, educational materials, and/or any of the information contained therein.

For persons in the United Kingdom: Only firms that are authorised by the Financial Conduct Authority are permitted to access investments through CCP. No other person
in the United Kingdom should treat this communication as being directed at them. Please note that only investors who are Professional Clients for the purposes of the
FCA's rules will be able to invest into the Funds, which will be made available to selected FCA authorised firms with whom we interact. Potential investors who are Retail
Clients for the purposes of the FCA's rules will not be able to invest on CCP's platform via FCA authorised intermediaries.

This website is for informational purposes only and is not investment advice or an offer to sell or the solicitation of an offer to buy any interest in any entity or investment
vehicle. Any offer to sell or solicitation to invest will only be made through the Offering Documents of one or more investments managed by CCP in accordance with all
applicable laws and regulations. This website should not be relied upon as professional and/or financial advice, nor does it constitute a comprehensive or complete
statement of the matters discussed therein. No representation is being made that any investment will or is likely to achieve profits or losses similar to those shown or
described. Performance will vary depending on many factors, including, but not limited to, investment strategies, taxes, market conditions, and applicable advisory and
other fees and expenses related to investing, including fees imposed by CCP and the portfolio advisor(s). Not all exposures may be available at all times due to capacity or
for other reasons.

Certain information on this website constitutes “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may,” “will,”
“should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue” or “believe” or the negatives thereof or other variations thereon or other comparable terminology.
Due to various risks and uncertainties, actual events or results may differ materially from those reflected or contemplated in such forward-looking statements. Although
the expectations expressed on this website are reasonable, actual results could be materially different. Information contained on the website, including data used in the
calculation of some estimates and projections, comes from certain third parties. Any information provided by third parties has not been independently verified by CCP.
Accordingly, neither CCP nor any of its affiliates, or employees will be liable to you or anyone else for any loss or damage from the use of the information contained in this
website. Additionally, any projections, predictions, market outlooks and estimates included on the website are based upon certain assumptions, including, but not limited
to, current and expected market conditions. Other events that were not considered may significantly affect any projections.
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Investments available on CCP's platform carry certain risks as alternative investments are complex, speculative, and illiquid investment vehicles and are not suitable for all
investors. Please see the applicable Offering Documents for more information. Please also refer to the CCP Terms of Use and all related CCP disclosures.

IMPORTANT LEGAL INFORMATION AND LIMITED USED OF EDUCATIONAL MATERIALS DISCLAIMERS

This website permits third parties, such as portfolio advisors, to use and rebrand the materials produced therein (the “Educational Materials”) under their names for
educational and informational purposes only. As described further below, CCP assumes no responsibility for the Educational Materials, their use or distribution by third
parties, including any additional edits to the Educational Materials by third parties, and expressly forbids any further alterations to the Educational Materials beyond
branding. Readers of the Educational Materials should be advised that such third parties have relationships with CCP and are subject to various conflicts of interest.

The Educational Materials should not be construed as personalized investment advice (or an offer thereof) for compensation or a recommendation of investment advice
to buy or sell any investment nor are the Educational Materials intended as an endorsement of any security or investment (including any investment product managed by
CCP or any other third party); the Educational Materials are for informational purposes only and any information contained in them merely represent investment
opinions. CCP cannot guarantee the suitability of any particular investment to any personal situation and the reader of the Educational Materials bears complete
responsibility for its own investment research and should seek the advice of a qualified investment and/or tax professional prior to making any investment decisions.
Information contained in the Educational Materials has been obtained from sources believed to be reliable, but not guaranteed, and CCP assumes no liability for the
information provided. Any information, data, research, news articles, forecasts, figures, opinions, projections, statements of financial market trends or investment
techniques and strategies expressed on the website are considered to be reasonable at the time of production, but CCP makes no warranty as to their accuracy and
reliability or completeness, and the Educational Materials may be subject to change without reference or notification to you. Any quotations of individuals in the
Educational Materials are provided for informational purposes only and their accuracy and veracity are not guaranteed. The Educational Materials and any such items
included therein may contain certain forward-looking statements, projections and information that are based on the beliefs of CCP (or others) as well as assumptions
made by, and information currently available to, CCP (or others). Such statements in the Educational Materials reflect the view of CCP (or others) with respect to future
events and are subject to certain risks, uncertainties and assumptions. Should one or more of these risks or uncertainties materialize, or should underlying assumptions
prove incorrect, actual results may vary materially from those described in the Educational Materials. The Educational Materials (and any information included therein) are
based on information available as of the time they were written, provided, or communicated. Accordingly, neither CCP nor its principals or affiliates make any representa-
tion as to the timeliness of any information in the Educational Materials.

At certain places in the Educational Materials, we reference or may offer direct access or links to other Internet websites. You are encouraged to exercise caution while
browsing through any such connected hyperlinks to external websites. These websites contain information that has been created, published, maintained or otherwise
posted by institutions or organizations independent of CCP. CCP has not reviewed any of the external websites that may be hyperlinked to the Educational Materials.
Hyperlinks to external websites are provided for information and reference purposes only. CCP does not endorse, approve, certify, recommend or control these websites
and does not assume responsibility for the accuracy, completeness or timeliness of the information, advertising, products, services or other Educational Materials located
there. Additionally, CCP's inclusion of hyperlinks to external websites does not imply association with the owners or operators of such external websites, and the views
expressed at such external websites are not necessarily the views of CCP or its affiliates. Visitors to these websites should not use or rely on the information contained
therein until consulting with an independent finance professional and/or portfolio advisor. Reliance upon information in these websites is at the sole discretion of the
reader; your hyper-linking to, or use of, any external websites is at your own risk. Furthermore, CCP is not responsible for the privacy practices of such other websites. Any
concerns regarding any hyperlink should be directed to the respective website owner or operator/webmaster.
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PERFORMANCE DISCLAIMERS

Past performance is not necessarily indicative of future results and future accuracy and profitable results cannot be guaranteed. Any performance comparison to the
performance of indices in the Educational Materials or website may not be a meaningful comparison. Indices cited in the Educational Materials may not be available for
direct investment. Any performance referenced in the Educational Materials is not necessarily based on the same types of investments contained in any index shown or
referenced in the Educational Materials, nor is any such index representative of any performance presented in the Educational Materials. Any indices shown in the
Educational Materials are only to reflect comparative performance of familiar investment styles. No representation is being made that any investment will or is likely to
achieve profits or losses similar to those shown or described in the Educational Materials. Furthermore, performance will vary based on many factors, including, but not
limited to, investment strategies, taxes, market conditions, and applicable advisory and other fees and expenses related to investing. No representation is being made
that following the Educational Materials and/or any information contained therein will or is likely to achieve profits or losses similar to those shown or described in the
Educational Materials (if at all). Any investment return and principal will fluctuate with market conditions, and one may have a gain or loss on its investments. Accordingly,
individual returns may vary from any of the returns shown in the Educational Materials. To the extent any investment funds referenced in the Educational Materials are
invested in indirectly through an investment platform managed by CCP, the returns of such funds (including the returns of any such funds referenced in the Educational
Materials) will be further reduced as a result of fees imposed by CCP and the portfolio advisor. Any performance in the Educational Materials is not audited and is not
intended to comply with AIMR-PPSA or GIPS guidelines.

NO OFFERING OR SOLICITATION

CCP may only transact business or render personalized advice, and offers of service can only be made, in those states or international jurisdictions where CCP is
registered or where an exemption or exclusion from registration is available. Nothing herein is an offer of any service that is not legal or permissible in any particular
jurisdiction given CCP's current licenses. CCP is not registered as a securities broker-dealer with the U.S. Securities and Exchange Commission (the “SEC") or with any state
securities regulatory authority or with any foreign country; CCP is an SEC registered investment adviser that provides customized alternative portfolio solutions for
portfolio advisors and their clients. As such, the Educational Materials are provided to portfolio advisors for their (or their clients’) informational or educational purposes
only and are 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, security, entity or investment vehicle from CCP or an attempt to effect transactions in securities. The
information in the Educational Materials is in summary form for convenience of presentation; it is not complete and should not be relied upon as such.

Any offer to sell or solicitation to invest will only be made through the relevant Offering Documents (of one or more investments managed by CCP) to persons (through
and working in conjunctions with their portfolio advisors) who meet the investor suitability and sophistication requirements in jurisdictions in which any such offer or
solicitation is permitted and in accordance with all applicable laws and regulations. Accordingly, the Educational Materials must be read in connection with such Offering
Documents in order to understand fully all of the implications and risks of any investments managed by CCP. There can be no assurance that the objectives or informa-
tion stated in the Educational Materials can or will be achieved. Alternative investments carry a high degree of risk and are complex, speculative investment vehicles and
are not suitable for all investors; one can lose all or a substantial amount of its investment in alternative investments such as private equity funds and hedge funds.

AWARDS, RANKINGS, AND/OR RECOGNITIONS

Any awards, rankings and/or recognition by unaffiliated rating services and/or publications should not be construed as a guarantee that you will experience a certain level
of results, as an indication of future performance, nor should it be construed as a current or past endorsement of CCP. Such awards, rankings and/or recognition were
based in part on subjective criteria and a limited universe of candidates, and therefore there can be no assurance that a different panel of judges would not have selected
other submissions as the winners. Please refer to the websites of the sponsors of these awards for important information regarding the criteria for the awards, and the
manner in which such awards were determined.

ENDORSEMENTS

Any endorsement contained herein that indicates approval, support, or a recommendation of CCP or describes a person’s experience with CCP—including potential
endorsements from investment advisors who have partnered with CCP—was not the result of any cash or noncash compensation provided by CCP for such endorsement.
However, as a standard course of business, portfolio advisors may receive an “Advisory Fee” from their clients who subscribe to the platform, and such a relationship
could have influenced any endorsement of CCP provided by a portfolio advisor. Any endorsement of CCP made by a portfolio advisor is non-representative of all the
portfolio advisors that CCP works with and may be the result of unique and past experiences that do not guarantee future results.
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