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OVERVIEW: ARDIAN ACCESS INFRASTRUCTURE

Evergreen Fund Leveraging Ardian’s platform Simplified investor experience
Available to global Direct, Secondary and Co- Monthly subscriptions and
professional investors Investment expertise quarterly redemptions
PERFORMANCE

SHARE CLASS NAV PER SHARE MTDY QTD% YTD% Since Inception % Since Inception % Distribution Distributions
(-] o (-]

(Annualized) (Cumulative) Per Share Yield
CLASS SEUR D! €11694 0.6% 1.0% 3.1% 12.6% 18.4% €1.44 1.25%
CLASS AUSD A $107.66 0.1% 2.3% 2.2% - 7.7%
CLASSAUSD D $106.32 0.1% 2.3% 2.2% - 7.6% $1.32 1.25%
CLASS AT USD A $108.40 0.1% 2.1% 1.7% - 8.4%
CLASS AT USD D $107.05 0.1% 2.1% 1.7% - 8.4% $1.33 1.25%
CLASS AEUR D €102.39 0.6% 1.0% N/A - 2.4% - -
CLASS AT USD D $100.37 0.1% 2.2% N/A - 0.4% - -
CLASS FD USD $102.33 0.1% N/A N/A - 2.3% - -
CLASS FA USD $102.33 0.1% N/A N/A - 2.3% - -
SHARE CLASS RETURNS Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec
2026 0.7% 0.4% 0.9% 0.4% 0.6%
CLASS S EUR D 2025 - - 2.6% - - 1.5% - - 0.1% 04%  (0.1%)  5.0%
2024 - - - - - - - - - - - 4.6%
2026 9 9 9 o % - - - -
CLASS A USD A 2.1% 0.6)%  (1.7%)  22% 0.1%
2025 - - - - - - - - - [1.2%)  (0.0%) 6.7%
CLASS A USD D 2026 2.1% 0.6)% (1.7%)  2.2% 0.1% - - - -
2025 . - B - - - - - - (1.2%)  (0.0%) 67%
2026 2.0% 0.6)% (1.8%)  2.1% 0.1% - -
CLASS ATUSD A
2025 - - - - - - - - - - (0.0%)  6.6%
CLASS AT USD D 2026 2.0% 0.6)% (1.8%) 21% 0.1% - -
2025 - - - - - - - - - - (0.0%)  6.6%
CLASS A EUR D 2026 - 0.4% 0.9% 0.4% 0.6%
2025
2026 - - (1.8%) 2.1% 0.1%
CLASS AT USDD
2025
2026 - - - 2.2% 0.1%
CLASS FD USD 2025
CLASS FA USD 2026 - - - 2.2% 0.1%
2025 -
For the Seed Class S, performance figures have been reported on a monthly basis since the end of the Seed fundraising period in September 2025 and are presented as of May 2026.
(1) Class S EUR D (seed class) was launched on 9 December 2024. This information is provided for illustrative purposes only and should not be relied upon as an indicator Page 1

of future results. Investors should be aware that all investments involve risk, and the value of investments may go down as well as up. This is a marketing communication.
Please refer to the PPM of ARDIAN Access Series, S.C.A., SICAV-RAIF before making any final investment decisions. Please note ARDIAN Access Series, S.C.A., SICAV A R D I A N
is actively managed without reference to any benchmark.
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CURRENT PORTFOLIO CONSTRUCTION

2% 5% 3%
7% 3%
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INVESTMENT GEOGRAPHIC | 46% VINTAGE SECTOR
ALLOCATION ALLOCATION ALLOCATION ALLOCATION
20% °
% 30% 22% J 24%
22%
m Direct m Secondary m Northern Europe  ® Western Europe 2025 2024 w2023 Telecommu.nicotion and Digital
Southern Europe  ® North America 2022 w2021 =2020 ® Transportation Infrastructure
Others = 2019 = Utilities
= E
Underlying portfolio companies: 136 Or}f]gz

Investment allocation figures based on portfolio NAV as of May 2026. Geographic, Vintage and Sector allocation based on May 2026 data.

TOP INVESTMENTS

POSITION GP SECTOR VINTAGE INVESTMENT TYPE GEOGRAPHY % OF PORTFOLIO
Verne Ardian Telecommunication & Digital 2024 DIRECT NORTHERN EUROPE 21.8%
Attero Ardian Utilities 2023 DIRECT WESTERN EUROPE 19.4%
Heathrow Ardian Transportation Infrastructure 2025 DIRECT NORTHERN EUROPE 18.1%
Transaction Sheraton Macquarie Diversified 20192022 SECONDARY EUROPE DIVERSIFIED 11.2%
White Truffle Ardian Energy 2025 DIRECT SOUTHERN EUROPE 11.0%
Transaction Boomerang ~ Multiple GP Diversified 2020-2022 SECONDARY NORTH AMERICA 8.0%
Akuo Ardian Energy 2025 DIRECT WESTERN EUROPE 7.5%
Transaction Delray DigitalBridge Diversified 20192024 SECONDARY NORTH AMERICA 3.0%

Non-exhaustive sample of companies in portfolio - information on other portfolio companies can be provided upon request. There is no assurance or guarantee that

Ardian will be able to invest in the same or similar opportunities, sectors, and/or geographies.

— TERMS & CONDITIONS

Structure >

Luxembourg open-ended S.C.A,, SICAV-RAIF, planning to convert into UCI Part Il structure
Local feeder funds could be put in place depending on investor base to enable access

Liquidity Mechanism > Quarterly redemptions of up to 5% of the Fund's NAV?
quicily Mechams Soft lock-up: 5% early redemption fee for shares redeemed before 2 years

Subscription>  Monthly at NAV, fully paid up

Client Eligibiliry > Professional and semi-professional investors, where permitted

€100,000 / $125,000

Minimum Investment >

Management Fee > 1.25% per annum of Fund NAV

Fee Reduction > Fee holiday until October 2026 (management and performance fees)®

Performance Fee > 12.50% subject to a 5% hurdle, high watermark and 100% catchup

Servicing Fee® > Up to 0.85% per annum of Fund NAV

Income Type > Accumulating and Distributing

Share Classes > Multiple®

(2) Quarterly liquidity of up to 5% of NAV will be offered. This liquidity window will be offered subject to compliance with the fund’s liquidity management
conditions and local regulation. (3) Available for subscriptions during the “initial term” meaning the period from the First Sub-Fund Subscription Date until 1
October 2026, unless extended by the General Partner in its sole discretion with respect to each Share Class. (4) Share classes with up to 0.85% servicing
fee are broadly available, some share classes may be made available with higher servicing fees, subject to certain restrictions further laid out in the PPM of
the fund. (5) Please refer to the PPM of ARDIAN Access Series, S.C.A., SICAV for further details. Share classes may have different terms.
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DISCLOSURES

Ardian, as of May 2026. Information provided for illustrative purposes only without any binding contractual force. This document has been
prepared for discussion purposes only and is highly confidential to the recipient. This document should only be disclosed to distributors and
should not be shared with end-investors. It may not be copied or circulated, in whole or in part, without the prior written consent of ARDIAN. It
shall not constitute investment advice, an offer to sell, a solicitation of any offer to buy or the basis for any contact for the purchase or sale of any
investment. This document shall not replace fund’'s legal documentation. Subscriptions to private equity funds are accepted only from eligible
investors on the basis of the relevant governing documents of such funds and after the completion of a Subscription Agreement. Any decision to
invest in private equity funds should be made only after having conducted appropriate due diligence, investigation and consultation with legal,
tax and accounting advisors. Like all investments, an investment in the Fund involves the risk of loss. Investment products such as the Fund are
designed only for sophisticated investors who are able to sustain the loss of their investment. Accordingly, such investment products are not
suitable for all investors. The Fund is not subject to the same or similar regulatory requirements as mutual funds or other more regulated
collective investment vehicles. All information contained herein is subject to revision and the information set forth herein does not purport to be
complete. There can be no assurance that a Fund’s investment objectives will be achieved and investment results may vary substantially over
time. Unless otherwise noted, the information contained herein has been compiled as of the date indicated on the front page, and there is no
obligation to update the information. The delivery of this document will under no circumstances create any implication that the information herein
has been updated or corrected as of any time subsequent to the date of publication or, as the case may be, the date as of which such
information is stated. The term ARDIAN mentioned in the present document refers to one or several entities which constitute the ARDIAN group
depending on the applicable situation. The present document may contain references and features related to the next generation of ARDIAN-
sponsored funds that have not been established, and there is no guarantee that these funds will be established in the future. This is a marketing
communication. Please refer to the PPM of ARDIAN Access Infrastructure, S.C.A., SICAV-RAIF before making any final investment decisions.
This presentation and the information contained herein (the “Presentation”) is for informational and discussion purposes only and is not, and
may not be relied on in any manner as, legal, tax or investment advice, any recommendation or opinion regarding the appropriateness or
suitability of any investment or strategy, or as an offer to sell or a solicitation of an offer to buy an interest in ARDIAN Access Infrastructure,
S.C.A., SICAV-RAIF a sub-fund of ARDIAN Access Series, S.C.A. SICAV-RAIF (such sub-fund, the “Fund”). ”). iCapital-ARDIAN GP is the GP
of the Fund. Carne Global Fund Managers (Luxembourg) S.A. (the “AIFM”) has appointed ARDIAN France (the “Investment Manager”) to act as
investment manager of the Fund. This Presentation is qualified in its entirety by the offering documents of the Fund. No person has been
authorized to make any statement concerning the Fund other than as set forth in the relevant confidential offering memorandum and any such
statements, if made, may not be relied upon. The information contained herein is subject to change without notice, and iCapital has no duty to
update any information herein. This Presentation is not an offering document for Fund interests and, potential investors should not (and may
not) subscribe for or purchase Fund interests referred to in this Presentation except on the basis of information contained in the Fund’s
confidential offering memorandum, including any supplements thereto (as defined below) and other definitive legal documents for the Fund, all
of which may be provided upon request. Institutional CN (Europe) — Empresa de Investimento, S.A. (“iCapital Portugal”), iCapital Markets, LLC
(“iCapital Markets”) and their respective affiliates (together with iCapital Portugal and iCapital Markets, “iCapital”) have been appointed to provide
certain services to the Fund. iCapital is not a current client of, or investor in a private fund advised by the Investment Manager ; however, as
noted above, iCapital has been engaged to provide certain services to the Fund. It is also possible that employees of iCapital may be, or may
subsequently become, a client of the Investment Manager or an investor in other funds managed by the Investment Manager or its affiliates.
Prospective investors in the Fund should be aware that, as a result of the relationship between iCapital and the Investment Manager and its
affiliates created by the fund arrangement discussed herein (1) iCapital is financially compensated for the arrangement by the Fund’s payment of
servicing or similar fees and (2) the existence of such compensation creates conflicts of interest whereby, for example, iCapital may be more
inclined to make positive statements about the Investment Manager and its affiliates in order to encourage investors to invest in, or to make a
larger commitment to, the Fund, thereby increasing the servicing or similar fees paid to iCapital. Any additional relationships that iCapital may
have with the Investment Manager or other investment vehicles managed by the Investment Manager could also create material conflicts of
interest. An investment in the Fund carries the risk of loss up to and including the total value of investment. Please refer to the Fund’s
confidential offering memorandum, including the risk factors contained therein, for a more detailed description of the risks associated with an
investment in the Fund. Past portfolio characteristics and performance of the Investment Manager included herein are not indicative of future
portfolio characteristics and performance and there can be no assurance that the Fund will have comparable portfolio characteristics and
performance. Nothing contained herein should be deemed to be a prediction or projection of future performance of the Fund. The information in
this Presentation may contain forward-looking statements regarding future events, targets or expectations regarding the Fund or the strategies
described herein and is only current as of the date indicated. There is no assurance that such events will occur or that targets will be achieved.
The information in this Presentation, including statements concerning financial market trends, is based on current market conditions, which will
fluctuate and may be superseded by subsequent market events or for other reasons. Due to various risks and uncertainties, actual events or
results or actual performance may differ materially from those reflected or contemplated in such forward-looking statements, and there can be no
assurance that any unrealized investments used to calculate the return information set forth herein will ultimately be realized for their assumed
values. As a result, investors should not rely on such forward-looking statements. This Presentation is furnished on a confidential basis to the
recipient (the “Recipient”) and is not for redistribution or public use. This Presentation must be kept strictly confidential. By taking possession of
this document, the Recipient agrees not to reproduce or redistribute this Presentation in any format without the approval of the Fund’s general
partner. The distribution of this Presentation in certain jurisdictions is likely to be restricted by law. Persons who receive this Presentation must
inform themselves about and observe any legal or other applicable restrictions affecting any subscription of interests in the Fund. See the Legal
Notice at the end of this Presentation for certain jurisdiction-specific notices. Certain products and services can only be offered by the
appropriate entities and only in jurisdictions where they may be lawfully offered. Securities products and services are offered by iCapital Markets
LLC, a SEC-registered broker-dealer, member FINRA and SIPC, Institutional CN (Europe), Empresa de Investimento, S.A., registered with
CMVM, authorized and regulated by the Financial Conduct Authority (FCA), iCapital Hong Kong Limited, registered with the Securities and
Futures Commission of Hong Kong (SFC) and, iCapital SG Pte. Ltd., registered with the Monetary Authority of Singapore (MAS), all affiliates of
iCapital. Registrations and memberships in no way imply that the SEC, FINRA, SIPC, CMVM, FCA, SFC and MAS or any other regulators have
endorsed any of 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.

© 2026 Institutional Capital Network, Inc. All Rights Reserved.
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DISCLOSURES

Notice to Abu Dhabi Global Market investors

The Financial Services Regulatory Authority of the Abu Dhabi Global Market accepts no responsibility for reviewing or verifying any Prospectus
or other documents in connection with this Fund. The ADGM does not accept any responsibility for the content of the information included in this
document, including the accuracy or completeness of such information. The ADGM has also not assessed the suitability of the products or
services to which this document relates to any particular investor or type of investor. The Units to which this document relates may be illiquid
and/or subject to restrictions on their resale. Prospective purchasers should conduct their own due diligence on the Units. If you do not
understand the contents of this document or are unsure whether the products or services to which this document relates are suitable for your
individual investment objectives and circumstances, you should consult an authorised financial adviser.

Notice to Argentina investors

This is an offer of securities without sufficient contact with the Argentine Republic under the terms of Section Ill, Chapter I, Title XX of the
Regulations of the Argentine Securities and Exchange Commission and therefore is not authorized by the Argentine Securities and Exchange
Commission and the placement is not subject to its general and periodic reporting and control regime. The Argentine Securities and Exchange
Commission has not passed judgment on the data contained in any offering document or on the veracity of any accounting, financial and
economic information, as well as any other information provided therein, which is the sole responsibility of the Fund and other parties involved.
Notice to Australia investors:

This document is only made available in Australia to persons to whom a disclosure document such as a prospectus or product disclosure
statement is not required to be given under either Chapter 6D or Chapter 7.9 of the Corporations Act 2001 (Cth). This document is not a
prospectus, product disclosure statement or any other form of formal "disclosure document" for the purposes of Australian Law, and is not
required to, and does not contain all the information which would be required in a product disclosure statement or prospectus under Australian
law.

Neither this document, nor any offer document in relation to the interests in the Fund has been or will be lodged or registered with the Australian
Securities and Investments Commission, the Australian Securities Exchange or any other regulatory body or agency in Australia. The Fund has
not been and will not be registered as a managed investment scheme under Chapter 5C of the Corporations Act. The persons referred to in this
document may not hold Australian Financial Services licences and no cooling off regime applies to an acquisition of any interest.

This document does not take into account the investment objectives, financial situation or needs of any particular person. Accordingly, before
making any investment decision in relation to this document, you should assess whether the acquisition of any interests in the Fund is
appropriate in light of your own financial circumstances or seek professional advice.

iCapital Hong Kong Limited is licensed for Type 1 (Dealing in Securities) and Type 4 (Advising on Securities) regulated activities (SFC CE No:
BTM925) under the Securities and Futures Ordinance, and it is regulated by the Securities and Futures Commission. It is a private company
registered in Hong Kong under Business Registration number 74237275 and its business address is Room 1003, 10th Floor, St. George’s
Building, 2 Ice House Street, Central, Hong Kong.

iCapital SG Pte. Ltd. holds a CMS licence for dealing in capital markets products under the Securities and Futures Act, and it is regulated by the
Monetary Authority of Singapore. It is a private company registered in Singapore (UEN: 202237416C) and its business address is 88 Market
Street, #40-01 CapitaSpring 048948, Singapore.

iCapital Hong Kong Limited and iCapital SG Pte. Limited are exempt from the requirement to hold an Australian financial services licence under
the Corporations Act of Australia in respect of certain financial services they provide to “wholesale clients” for the purposes of the Corporations
Act of Australia, and they do not hold such a licence. iCapital Hong Kong Limited is regulated by Securities and Futures Commission of Hong
Kong under the laws of Hong Kong and iCapital SG Pte. Ltd. is regulated by the Monetary Authority of Singapore under the laws of Singapore.
The laws of Hong Kong and Singapore differ from the laws of Australia. Any financial services provided to any person by iCapital Hong Kong
Limited are provided pursuant to ASIC Instrument 24-0967 and any financial services provided to any person by iCapital SG Pte. Ltd. are
provided pursuant to ASIC Class Instrument 23-0827.

Notice to EU/EEA investors:

The Fund constitutes an European Union (“EU”) alternative investment fund for the purposes of the EU Alternative Investment Fund Managers
Directive (“AIFMD”). Accordingly, the marketing of the Fund to any investors domiciled or having their registered office in the EU will be restricted
by the AIFMD and no such marketing shall take place except as permitted by the AIFMD. When marketing shares in the Fund in any territory of
the EU (other than the Grand Duchy of Luxembourg) to persons who are professional investors for the purposes of AIFMD, and that are
domiciled or have a registered office in the EU, it is intended that marketing passports made available to the AIFM under the provisions of the
AIFMD will be utilised. Accordingly, shares in the Fund may only be marketed pursuant to such passports to professional investors, or to such
other investors to whom the shares may lawfully be marketed in those territories of the EU in respect of which a passport has been obtained,
including (a) in the case of Germany, to semi-professional investors (for the purposes of section 1 para. 19 no. 33 of the German Capital
Investment Code (Kapitalanlagegesetzbuch - KAGB)); and (b) in the case of Italy, to non-professional investors should the conditions provided
under Article 14, para. 2, of the Italian Ministerial Decree No. 30 of 5 March 2015 be fulfilled. Any persons who are not professional investors, to
whom shares in the Fund may be lawfully marketed, will be provided with a key information document prior to their investment in the Fund in
accordance with the requirements of Regulation (EU) No 1286/2014.

Notice to German semi professionals:

Each of the the AIFM, Investment Manager and iCapital has not offered or placed and will not offer or place or sell, directly or indirectly, shares
in the Fund to retail investors in Germany, i.e. investors which do not qualify as semi-professional or professional investors as defined in sec. 1
(19) no. 32 and 33 German Investment Code (Kapitalanlagegesetzbuch — KAGB) and has not distributed and will not distribute or cause to be
distributed to such retail investor in Germany, this document or any other offering material relating to the shares in the Fund of the ARDIAN
Access Infrastructure, S.C.A., SICAV-RAIF and that such offers, placements, sales and distributions have been and will be made in Germany
only to semi-professional and professional clients within the meaning of sec. 1 (19) no. 32 and 33 German Investment Code
(Kapitalanlagegesetzbuch — KAGB).
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DISCLOSURES

Notice to Brazil investors:

The securities may not be offered or sold to the public in Brazil. Accordingly, the securities have not been and will not be registered with the
Brazilian Securities and Exchange Commission (Comisséo de Valores Mobiliarios, the “CVM”), nor have been submitted to the foregoing agency
for approval. Documents relating to the securities, as well as the information contained therein, may not be supplied to the public in Brazil, as the
offering of securities is not a public offering of securities in Brazil, nor used in connection with any offer for subscription or sale of securities to
the public in Brazil. A seller of the securities may be asked by the purchaser to comply with procedural requirements to evidence previous title to
the securities and may be subject to Brazilian tax on capital gains which may be withheld from the sale price. Persons wishing to offer or acquire
the securities within Brazil should consult with their own counsel as to the applicability of these registration requirements or any exemption
therefrom.

Notice to Chile investors:

DISCLOSURE UNDER GENERAL RULE NO. 336:
THE DATE OF COMMENCEMENT OF THE OFFERING IS THE DATE OF A FUND’S MEMORANDUM.

THE PRESENT OFFERING IS SUBJECT TO GENERAL RULE NO. 336 (NORMA DE CARACTER GENERAL N° 336) OF THE CHILEAN
SECURITIES AND INSURANCE REGULATOR, THE “SUPERINTENDENCIA DE VALORES Y SEGUROS” (“SVS”).

THE PRESENT OFFERING DEALS WITH INTERESTS THAT ARE NOT REGISTERED IN THE SECURITIES REGISTRY, THE REGISTRO DE
VALORES, NOR IN THE FOREIGN SECURITIES REGISTRY, REGISTRO DE VALORES EXTRANJEROS, KEPT BY THE SVS, AND,
THEREFORE, THE INTERESTS ARE NOT SUBJECT TO THE SUPERVISION OF THE SVS. GIVEN THE FACT THAT THE INTERESTS ARE
NOT REGISTERED WITH THE SVS, THERE IS NO OBLIGATION FOR THE ISSUER TO DISCLOSE IN CHILE PUBLIC INFORMATION
ABOUT SAID INTERESTS. THESE INTERESTS MAY NOT BE PUBLICLY OFFERED AS LONG AS THEY ARE NOT REGISTERED IN THE
CORRESPONDING SECURITIES REGISTRY KEPT BY THE SVS.

FECHA DE INICIO DE LA OFERTA: LA FECHA DE LA PRESENTE COMUNICACION.

(I) LA PRESENTE OFERTA SE ACOGE A LA NORMA DE CARACTER GENERAL N° 336 DE LA SUPERINTENDENCIA DE VALORES Y
SEGUROS DE CHILE;

(I) LA PRESENTE OFERTA VERSA SOBRE VALORES NO INSCRITOS EN EL REGISTRO DE VALORES O EN EL REGISTRO DE
VALORES EXTRANJEROS QUE ILEVA LA SUPERINTENDENCIA DE VALORES Y SEGUROS, POR LO QUE LOS VALORES SOBRE LOS
CUALES ESTA VERSA, NO ESTAN SUJETOS A SU FISCALIZACION;

(1) QUE POR TRATARSE DE VALORES NO INSCRITOS, NO EXISTE LA OBLIGACION POR PARTE DEL EMISOR DE ENTREGAR EN
CHILE INFORMACION PUBLICA RESPECTO DE ESTOS VALORES; Y

(IV) ESTOS VALORES NO PODRAN SER OBJETO DE OFERTA PUBLICA MIENTRAS NO SEAN INSCRITOS EN EL REGISTRO
DE VALORES CORRESPONDIENTE.

Notice to Dubai International Financial Centre investors:

This document relates to a fund which is not subject to any form of regulation or approval by the Dubai Financial Services Authority (DFSA).

The DFSA has no responsibility for reviewing or verifying any prospectus or other documents in connection with this fund. Accordingly, the
DFSA has not approved this document or any other associated documents nor taken any steps to verify the information set out in this document,
and has no responsibility for it.

The Interests to which this document relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers should conduct
their own due diligence on the Units.

If you do not understand the contents of this document you should consult an authorised financial adviser.

Notice to El Salvador investors

The recipient of this documentation hereby acknowledges and states that the same has been provided by the fund under his direct and express
request and instructions, and on a private basis.

Notice to Hong Kong investors:

The information in this document is only for professional investors as defined in the Securities and Futures Ordinance and its subsidiary
legislation, and must not be construed as an offer or solicitation to deal in securities and is strictly for your information only. The information is
based on certain assumptions, information and conditions applicable at a certain time and may be subject to change at any time without notice.
The Fund and interests in the Fund have not been authorized, registered or qualified with, nor approved by the Securities and Futures
Commission of Hong Kong. Any past performance, projection or forecast stated is not necessarily indicative of future performance. No
representation or promise as to the performance or the return on an investment is made. Investments in collective investment schemes are
subject to risks, including the possible loss of the principal amount invested. This document does not constitute investment advice or a
recommendation and was prepared without regard to the specific objectives, financial situation or needs of any particular person who may
receive it. You may wish to seek advice from an independent professional adviser if you have any doubt as to the content of this document.
Notice to Kuwait investors:

This document is not for general circulation to the public in Kuwait. The shares of the fund have not been licensed for offering in Kuwait by the
Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of the shares of the fund in Kuwait on the basis
a private placement or public offering is, therefore, restricted in accordance with Law No. 7 of 2010 (the Kuwait Capital Markets Law) (as
amended) and the bylaws thereto (as amended). No private or public offering of the shares of the fund is being made in Kuwait, and no
agreement relating to the sale of the shares of the fund will be concluded in Kuwait. No marketing or solicitation or inducement activities are
being used to offer or market the shares of the fund in Kuwait. Ardian and iCapital are not licensed by the Kuwait Capital Markets Authority.
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Notice to Panama investors:

These Fund interests have not been registered with the Superintendence of the Securities Market, nor the offer, sale or transaction on them.
The exemption from registration is based on paragraph 3 of Article 83 of Decree Law 1 of July 8, 1999 (Institutional Investor). Consequently, the
tax treatment provisions of Articles 269 to 271 of Decree Law 1 of 8 July 1999 are not applicable. These securities are not under the supervision
of the Superintendence of the Securities Market.

Notice to Singapore investors:

The offer or invitation to make an offer to subscribe for interests in the Fund applies to any persons in Singapore: (i) who qualify as relevant
persons pursuant to and in accordance with Section 305(1) of the Securities and Futures Act 2001, as modified or amended from time to time
("SFA"); (ii) who will subscribe for interests in the Fund at a consideration of not less than SGD 200,000 (or its equivalent in foreign currency) for
each transaction pursuant to and in accordance with Section 305(2) of the SFA, and subject to any minimum capital commitment as imposed by
the Fund, the General Partner and/or the Investment Manager at its discretion; (iii) who qualify as institutional investors pursuant to and in
accordance with Section 304 of the SFA; or (iv) otherwise pursuant to and in accordance with the conditions of any other applicable provision
and exemption under the SFA.

Where an offer or invitation to make an offer to subscribe for interests in the Fund is made to an investor in Singapore on the basis that the
investor qualifies as a relevant person pursuant to Section 305(1) of the SFA, unless otherwise waived by the Fund, the General Partner and/or
the Investment Manager in its absolute discretion, the investor represents, undertakes and warrants on a continuing basis that it qualifies as an
"accredited investor" as defined under the SFA, and has agreed to be treated as an "accredited investor" in connection with the investor's
investment in the Fund (and has not withdrawn such consent), in accordance with such procedures as may be prescribed by the Fund, the
General Partner, and/or the Investment Manager.

The Fund is not authorized or recognized by the Monetary Authority of Singapore and the interests in the Fund are not allowed to be offered to
the retail public.

This document and any other document or material issued in connection with the offer or sale of interests in the Fund are private documents
intended for the recipient only, and may not be circulated to any person without the consent of the Fund, the General Partner and/or the
Investment Manager. These documents are not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to
the content of prospectuses would not apply. Investors should consider carefully whether the investment is suitable for them. This Presentation
and any other documents or materials issued in connection with offer or sale of Interests have not been reviewed by the Monetary Authority of
Singapore.

Notice to Swiss investors:

This is an advertising document. In respect of the Shares offered in Switzerland to Qualified Investors, the place of performance is at the
registered office of the Swiss Representative. The place of jurisdiction is at the registered office of the Swiss Representative or at the registered
office or place of residence of the investor. The information provided herein does not constitute an offer of the Fund in Switzerland pursuant to
the Swiss Financial Services Act ("FinSA") and its implementing ordinance. This is solely an advertisement for the Fund pursuant to FinSA and
its implementing ordinance. According to Art. 120 para. 4 CISA, the offering and advertising of shares in the Fund in Switzerland to qualified
investors pursuant to Art. 5 para. 1 of the Swiss Federal Act on Financial Services, i.e., to high-net-worth individuals (or private investment
structures established for high-net-worth individuals) having opted out to professional client status, requires the appointment of a Swiss
representative and a Swiss paying agent. For that purpose, FIRST INDEPENDENT FUND SERVICES LTD, having its registered office at
FELDEGGSTRASSE 12, CH-8008 ZURICH, has been appointed to act in a capacity as Swiss representative of the Fund and NPB NEW
PRIVATE BANK LTD, having its registered office at LIMMATQUAI 1, CH-8001 ZURICH, has been appointed to act in a capacity as Swiss
paying agent of the Fund. This document and all legal documentation pertaining to the Fund (including the partnership agreement/articles of
association/prospectus/KID/subscription agreement etc.) as well as the annual or, if available, semi-annual financial statements can be obtained
free of charge from the Swiss representative.

Notice to Taiwan investors:

The Fund has not been and will not be registered with the Financial Supervisory Commission (the “FSC”) of Taiwan, the Republic of China
(“Taiwan”) pursuant to applicable securities laws and regulations and any sale of the shares of the Fund (“Shares”) in Taiwan shall be in
compliance with the local legal requirements and restrictions. There are restrictions on the offering, issue, distribution, transfer, sale or resale of
the Shares in Taiwan, either through a public offering or private placement. The Shares cannot be sold, issued or publicly offered in Taiwan
without prior approval from or registration with the FSC pursuant to applicable laws. No person or entity in Taiwan has been authorized to offer,
sell, give advice regarding or otherwise intermediate the offering and sale of the Shares.

Notice to United Kingdom investors:

This material may constitute a financial promotion for the purpose of section 21 of the financial services and markets act 2000 (“FSMA”). As
such, this communication is made available only to and directed only at:

|.Persons who are “investment professionals” within the meaning of article 19 of the financial services and markets act 2000 (financial
promotion) order 2005 (as amended) (“fpo”);

I1.High net worth companies, unincorporated associations, etc. Within the meaning of article 49 of the fpo; or

111.Other persons to whom it may otherwise lawfully be offered or distributed

(all such persons together referred to as “relevant persons”).

No person, other than relevant persons, may act on this communication and any investment or investment activity to which this communication
relates is available only to relevant persons and will be engaged in only with such persons. Persons of any other description in the United
Kingdom may not receive and should not act or rely on this communication or any other promotional materials relating to the interests.

Notice to Uruguay investors:

The Securities are not and will not be registered with the Superintendence of Financial Services of the Central Bank of Uruguay. The Securities
are not and will not be offered publicly in or from Uruguay and are not and will not be traded on any Uruguayan stock exchange. This offer has
not been and will not be announced to the public and offering materials will not be made available to the general public except in circumstances
which do not constitute a public offering of securities in Uruguay, in compliance with the requirements of the Uruguayan Securities Market Law
(Law N° 18.627 and Decree 322/011). The Securities will be offered in or from Uruguay only on a private placement basis. Public advertising of
this offering is and will be avoided.

The Fund was not established under the system provided for in the Investment Funds Act 16,774 and is not registered with the

Central Bank of Uruguay. For more information, please direct to ardian.icapitalnetwork.com. Page 6
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