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Legal Notice / Important Information

This report contains confidential and proprietary information and has been prepared on a confidential basis. The recipients of this report are requested to
maintain the confidentiality of the information contained herein. This presentation may not be copied or distributed, in whole or in part, without the prior
written consent of Aberdeen Standard Investments, Inc. (ASI)

This report does not constitute an offer to sell or a solicitation of an offer to buy any securities, which will only be made pursuant to the definitive
subscription document and limited partnership agreement (or the substantive equivalents thereof) of the prospective portfolio fund that is the subject of
this report (the “Underlying Fund”).

The information contained in this report may include forward-looking statements regarding returns, performance, opinions, the Underlying Fund or its
portfolio companies, or other events contained herein. Forward-looking statements speak only as of the date they are made, and ASI undertakes no
obligation to update any forward-looking statement in light of new information or future events. Forward-looking statements include a number of risks,
uncertainties and other factors beyond ASI’'s control, or the control of the Underlying Fund or its portfolio companies, which may result in material
differences in actual results, performance or other expectations. The opinions, estimates and analyses reflect only ASI's current judgment (which may
change in the future) and not those of any other person.

All opinions, estimates and forecasts of future performance or other events contained herein are based on information available to ASI as of the date of
this report and are subject to change. Past performance of any investment or fund described herein is not indicative of future results. In addition, nothing
contained herein shall be deemed to be a prediction of future performance.

Certain information in this report has been obtained from published sources and/or prepared by other parties. While such sources are believed to be
reliable, neither ASI nor any of its affiliates assumes responsibility for the accuracy or completeness of such information.

Any recommendation provided in this report is given solely for the benefit of the Board of Investment Trustees on behalf of the Montgomery County
Employees’ Retirement System (the “ERS”) and cannot be relied upon by other investors considering an investment in the Underlying Fund, since their
needs, objectives and circumstances may not be identical to those of the ERS. The scope of this report, including the recommendation contained therein,
is limited to the investment, operational and legal aspects of the Underlying Fund. ASI does not provide legal or other non-investment-related advice.
The ERS should consult its tax or legal advisors about the matters discussed herein.

This report does not contain all the information necessary to fully evaluate the potential risks of an investment in the Underlying Fund. The ERS should

refer to the Underlying Fund’s “risk factors” included in its confidential offering memorandum for the risks related to the nature of the Underlying Fund’s
investments and the nature of the Underlying Fund’s interests.
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Principles for
Responsible
Investment
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ESG & Stewardship

At Aberdeen Standard Investments, we take our stewardship and environmental, social and governance
(ESG) roles seriously. As we are active long term responsible investors, stewardship and ESG are

fundamental components of our investment philosophy and process.
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Our ESG strategy

a commitment to sustainable business practices and high standards of
stewardship will likely enjoy a competitive advantage over the long term.

Putting our clients first

Our approach centers on seeking to protect and enhance the value of the
portfolios we manage on behalf of our clients. We do this by fully
understanding how the companies we invest in consider ESG issues and
encouraging them to put in place robust, transparent management
processes and governance arrangements.

A dedicated ESG team

We have a dedicated ESG Team, comprising a number of highly
experienced Responsible Investment and Governance & Stewardship
specialists. They provide our investment teams with expert knowledge
and insights on the material ESG issues for our clients.
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In-depth research

L
o Company policies and practices on ESG matters are an integral part of %‘ .'.1 We understand that ESG considerations have the potential to materially
G (U] ) the investment process. We firmly believe that companies demonstrating 'd impact businesses across sectors and geographies. In our ESG analysis,

we assess the extent to which the financial performance of a company is
impacted by its management of ESG issues and risks. This insight helps
inform our investment decisions.

Truly active engagement

We actively and regularly engage with the companies in which we invest.
This enables us to learn more about a company’s sustainability strategy
and performance, as well as appraising company management on their
ESG credentials. We believe that driving better corporate behavior will
provide better returns for our clients over the longer term.

Leading the conversation on ESG

We believe it is important to be clear and informative on the major ESG
issues surrounding our own business, our investee companies and the
world in which we live. As such, we seek to drive the debate by producing
thought leading and insightful research.
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Due Diligence — ESG Framework

Policy Review

* Private Placement Memorandum (“PPM”), Quarterly Reporting
» Controls and Procedures, Legal Documents, Compliance Manual

* Analysis of select case studies to understand track record, risk mitigation framework and potential improvements
« Discussion of investment process and integration of ESG considerations through interactions with the manager

Corroboration of Policies and Process

« Calls with select management teams and operators to understand the approach and implementation of ESG considerations
« On-site meeting with the manager and potential asset tours
« Reference calls with certain industry participants, former colleagues and limited partners

Investment Process Review
* Review of certain Investment Committee memos for how managers are implementing ESG in deal diligence

Independent Operational Due Diligence
Independent operational diligence calls with General Partners and Administrators

« Conduct background checks on key personnel at the organization
*  Review fund documentation including: Due Diligence Questionnaire, PPM, Legal Documents
*  Provides General Partner recommendations on best practices and areas of improvement
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Investment Monitoring — ESG Framework

+ Update meetings and calls with General Partners

* News alerts as well as monitoring major media outlets for relevant articles

» Support managers with the implementation of new policies and utilization of best practices
» Advisory Board participation (when applicable)

* Review of fund quarterly reports and any other relevant reporting metrics

» Quarterly review meeting to discuss changes within the portfolio, potential risks and action items

Quarterly » Review of subsectors within natural resources and real estate which include relevant ESG
considerations and developments

« Implementation of ESG review with relevant developments as well as potential actions

 Participation at Fund Annual Meetings, which often include updates on ESG-related activities
* Review of annual impact report (when applicable)
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