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Market Outlook
M&A activity and deployment
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M&A activities are a major driver of deal volume in the direct lending
market.

After the low-activity years of 2023 and 2024, there are signs that market
dynamics are picking up.

Sources: J.P. Morgan Alternative Investment Outlook and Strategy; Pitchbook. For illustrative purposes only.
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In 2021 and 2022, private debt recorded significant fundraising
successes, which led to some deployment pressure.

Due to low distribution yields in other private markets asset classes
(e.g., private equity), fundraising for private debt also declined. Currently,
new investments appear attractive.



Market Outlook
Market volume and transaction sizes

Loan Activity in Europe in Europe

European quarterly loan volume (€B)
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Source: PitchBook | LCD ¢ Data through Sept. 30, 2025

* M&A activities are a major driver of deal volume in the direct lending
market.

» After the low-activity years of 2023 and 2024, there are signs that market
dynamics are picking up-

Source: Pitchbook
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Overview transaction sizes in Europe

Deal size diversification of European direct lending deals, by count
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Source: PitchBook | LCD - Data through Sept. 30, 2025 « Analysis based on transactions covered by LCD News;
share calculated based on deals where size information is disclosed.

* The share of very large transactions (EUR >500 million) taking place in
the direct lending market has increased significantly.

» However, the middle market still offers the largest set of opportunities.
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2. Investment Overview

@ a

Fund Key Figures? Commitment Overview

Inception Year 2024

Fund Commitments 55.589.912 Coggitvf:ent

Fund Currency EUR 16.678.309

Share Class Name Class A-CHF

Share Class ISIN LU2785462172 54.312.168

Share Class Currency CHF

previous quarter Caf:g:gwﬁ”t

Total Commitment Share Class 54.312.168 45.000.000 37.633.859
Commitment Undrawn 37.633.859 34.492.000

Commitment Drawn 16.678.309 10.508.000 Overall Portfolio Figures (in EUR)
Distributions 295.363 295.363

Net Asset Value' 16.928.683 10.429.212 Committed Capital Purchase Costs Outstanding Nominal

23.047.360 15.110.137 15.394.540

Total Value to Paid in (TVPI) 1,03x 1,02x

Distributed to Paid in (DPI)4 0,02x 0,03x Quarterly Activity on Portfolio Level®

Net Fund Distribution Yield 0,03 0,04 Total New New Invested Number of  Realization

Investments Investments Amount Realizations Amount
74 15 3.077.822 1 254.617

Tequals to aggregated Tracking Class NAV provided by US Bank 2Key performance indicators are calculated since inception 3Investments are counted on tranche level

“Net Fund Distribution Yield represents the total amount of the last two distributions divided by the average NAV over the corresponding 1-year period.
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3. Portfolio Overview

Number of Leverageat Leverage Cuiﬂlijc;tr): . EBITDA  Average OID ?r:/tzrraegs? m\gﬁlcrii-tto;t
Investments Entry Current Margin or Upfront Fee . y
Entry Margin IC Date
74 5,15 5,37 63,28% 33,94% 2,10% 5,35% 8,99%
Sector Internal Manager Rating Issuer Country Currency
ity 2% __ 29
( () 0
/./ 5% s 05% ﬂ 3% - o
- T% % 9%
9% —— 15%
% o~ ’ 26%
(o]
’ 9% 63% ~
21% / \ _ 99,5% 28%
16%
Real Estate = Services i Luxembour = Ireland = Switzerland
= Consumer Staples Consumer Discretiona = Qutperforming 9 CHF =USD =GBP " EUR
Comr%unicatioﬁ Services = Indus?rials | ona On Plan Ge'rmany Netherlands = France
Financials Health Care United Kingdom

= Information Technology

Portfolio figures are weighted averages based on outstanding nominals; pie charts are shown on commitment basis
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3. Statement of Investments (1/3)

; . . : OID or Legal
;‘;::;I:_ Project Name Country Currency Inv;sattrze nt C:;:;TEEE:] Purct{r;;;fosts N?,::;t;n[‘:;slg‘] Base Rate M;;gm Upfr{t:/:\lt Fee I\[IIYaetlz::]y Status
Permira PARADIGMA NL Health Care EUR 16.07.2024 679.960 679.960 679.960 Senior Sec. 6,77 EURIBOR 5,75 2,50 5,54 On Plan
Permira PARADIGMA NL Health Care EUR 16.07.2024 283.317 - - Senior Sec. n/a EURIBOR /5] 3,50 5,54 On Plan
Permira HAMMER I NL Services EUR 06.08.2024 963.276 601.699 601.699 Senior Sec. 7,31 EURIBOR 5,25 3,75 3,01 On Plan
Hayfin FAIR JOURNEY GB Health Care EUR 03.09.2024 269.166 269.166 269.166 Senior Sec. 6,62 EURIBOR 4,50 3,00 5,68 On Plan
Hayfin FAIR JOURNEY GB Health Care EUR 03.09.2024 275.025 - - Senior Sec. 1,00 EURIBOR 4,50 1,50 5,68 On Plan
Permira SRG GB Financials GBP 25.09.2024 627.271 547.277 627.271 Senior Sec. 9,22 SONIA 6,00 2,00 5,74 On Plan
Permira SRG GB Financials GBP 25.09.2024 268.561 234.313 268.561 Senior Sec. 9,22 SONIA 6,00 3,00 5,74 On Plan
Permira SRG GB Financials EUR 25.09.2024 20.646 20.646 20.646  Senior Sec. 7,35 EURIBOR 5,00 3,00 5,74 On Plan
Permira SRG GB Financials EUR 29.04.2025 29.516 29.516 29.516 Senior Sec. 7,24 EURIBOR 5,00 2,50 5,74 On Plan
Permira SRG GB Financials GBP 29.04.2025 75.779 43.453 49.804 Senior Sec. 9,22 SONIA 5,25 2,50 5,74 On Plan
Hayfin IDAK CH Consumer Staples CHF 30.09.2024 103.134 48.020 51.567 Senior Sec. 5,75 SARON 5,75 2,50 5,75 On Plan
Hayfin IDAK CH Consumer Staples CHF 30.09.2024 310.606 289.242 310.606 Senior Sec. 5,75 SARON 5,75 3,75 5,75 On Plan
Hayfin IDAK CH Consumer Staples CHF 30.09.2024 30.916 28.789 30.916 Senior Sec. 5,75 SARON 5,75 3,75 5,75 On Plan
Hayfin BALT FR Health Care EUR 19.12.2024 443.904 436.136 443.904  Senior Sec. 6,77 EURIBOR 4,75 1,63 5,97 On Plan
Hayfin CORIUS LU Health Care EUR 18.10.2024 347.858 249.733 249.733 Senior Sec. 7,52 EURIBOR 5,50 2,75 2,96 On Plan
Hayfin KPMG FR Industrials EUR 31.03.2025 393.750 385.875 393.750  Senior Sec. 7,25 EURIBOR 5,25 1,88 6,25 On Plan
Hayfin KPMG FR Industrials EUR 31.03.2025 168.750 - - Senior Sec. 1,00 EURIBOR 5,25 2,87 6,25 On Plan
Permira ORISHA FR Information Technology EUR 15.10.2024 538.593 522.021 522.021 Senior Sec. 7,28 EURIBOR 5,00 1,50 5,79 On Plan
Permira ORISHA FR Information Technology EUR 15.10.2024 207.151 142.977 142.977 Senior Sec. 7,28 EURIBOR 5,00 2,00 5,79 On Plan
Permira ORISHA FR Information Technology EUR 15.10.2024 39.077 - - Senior Sec. n/a EURIBOR 5,00 2,00 5,79 On Plan
Permira ORISHA FR Information Technology EUR 15.10.2024 138.755 138.755 138.755  Subordinated 10,10 EURIBOR 8,00 2,00 6,79 On Plan
Permira ORISHA FR Information Technology EUR 15.10.2024 149.882 71.771 71.771  Subordinated 10,10 EURIBOR 8,00 2,50 6,79 On Plan
Permira KIDSKONNECT NL Information Technology EUR 28.10.2024 246.222 146.092 146.092 Senior Sec. 7,57 EURIBOR 5,50 4,50 3,04 On Plan
Permira CHAOS DE Communication Services EUR 02.10.2024 544277 354.967 354.967 Senior Sec. 7,52 EURIBOR 5,50 2,50 3,15 On Plan
Permira CHAOS DE Communication Services usD 02.10.2024 463.609 354.967 302.357  Senior Sec. 7,52 EURIBOR 5,50 2,50 3,15 On Plan

Note that OID as well as Upfront Fee are an income from the investor’s perspective.
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3. Statement of Investments (2/3)

Portfolio
[ EGET[-]

Purchase Costs  Outstanding

Sector Status

Project Name

Currency

Permira
Permira
Permira
Permira
Permira
Permira
Hayfin
Hayfin
Hayfin
Hayfin
Hayfin
Hayfin
Hayfin
Hayfin
Hayfin
Permira
Permira
Permira
Permira
Permira
Permira
Permira
Hayfin
Hayfin
Hayfin

ELEVATE
WALLET
ATLAS
S&W
S&W
S&W
ALLIANCE PH.
ALLIANCE PH.
CLANWILLIAM
CLANWILLIAM
CLANWILLIAM
FAIR JOURNEY
NORGINE
E&V
E&V
McGILL
McGILL
TAXSYSTEM
TAX SYSTEM
SMART TRADE
SMART TRADE
SMART TRADE
PKB
PKB
SCUTUM

DE
DE
GB
GB
GB
GB
FR
FR
FR
NL
NL
FR

Information Technology
Financials
Information Technology
Industrials
Industrials
Industrials
Health Care
Health Care
Information Technology
Information Technology
Information Technology
Health Care
Health Care
Real Estate
Real Estate
Financials
Financials
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Consumer Staples
Consumer Staples

Industrials

EUR
EUR
GBP
GBP
GBP
EUR
GBP
GBP
EUR
EUR
EUR
usbD
EUR
EUR
EUR
usbD
usbD
GBP
GBP
EUR
EUR
EUR
EUR
EUR
EUR

973.668
251.347
649.593
58.276
36.946
600.071
242.204
1.046
6.278
37.269
621.418
62.315
16.617
802.285

600.336
593.918
102.316
233.535
473.733

Investment Committed
Date Capital [EUR] [EUR]

06.11.2024 663.170
11.10.2024 1.059.604
14.02.2025 926.917
31.03.2025 744.542
31.03.2025 237.859
31.03.2025 36.946
01.01.2026 145.086
01.01.2026 709.054
01.01.2026 242.204
01.01.2026 41.226
01.01.2026 103.065
28.02.2025 31.745
03.03.2025 628.469
16.04.2025 62.315
01.01.2026 41.544
25.04.2025 683.377
25.04.2025 127.140
30.04.2025 688.086
30.04.2025 201.604
11.06.2025 593.918
11.06.2025 202.472
11.06.2025 233.535
01.01.2026 480.947
01.01.2026 160.316
25.07.2025 439.430

430.620

973.668
288.086
744.542
66.794
36.946
709.054
242.204
1.046
6.278
31.745
628.469
62.315
16.617
683.377

688.086
593.918
102.316
233.535
480.947

439.430

Nominal [EUR] Base Rate Im[a"r/gm
Senior Sec. n/a EURIBOR 5,50
Senior Sec. 7,34 EURIBOR 5,25
Senior Sec. 10,22 SONIA 6,00
Senior Sec. 8,22 SONIA 5,00
Senior Sec. 8,22 SONIA 5,00
Senior Sec. 6,62 EURIBOR 5,00
Senior Sec. n/a SONA n/a
Senior Sec. 10,22 SONIA 6,25
Senior Sec. 7,33 EURIBOR 5,25
Senior Sec. 7,33 EURIBOR 5,25
Senior Sec. 7,33 EURIBOR 5,25
Senior Sec. 8,93 SOFR 4,50
Senior Sec. 7,07 EURIBOR 5,00
Senior Sec. 7,77 EURIBOR 5,75
Senior Sec. 7,77 EURIBOR 5,75
Senior Sec. 8,94 SOFR 5,25
Senior Sec. n/a SOFR 5,25
Senior Sec. 8,97 SONIA 5,00
Senior Sec. n/a SONIA 5,00
Senior Sec. 6,84 EURIBOR 4,75
Senior Sec. 6,73 EURIBOR 4,75

Subordinated 9,67 EURIBOR 7,50
Senior Sec. 7,08 EURIBOR 5,00
Senior Sec. 0,50 EURIBOR 5,00
Senior Sec. 7,02 EURIBOR 5,00

OID or Legal
Upfront Fee  Maturity

[%]* [Years]
4,00 1,96
3,00 4,92
4,55 2,86
1,50 6,25
2,50 6,25
2,50 6,25
4,50 6,04
3,00 6,04
1,37 6,71
1,50 5,70
1,50 6,20
1,50 5,68
2,00 5,33
2,00 2,78
2,00 2,77
1,50 6,32
2,50 5,32
2,00 6,33
3,00 6,33
1,25 6,45
1,75 6,45
1,50 7,45
1,50 6,56
2,63 6,56
1,63 6,56

On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
Outperforming
Outperforming
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan

On Plan
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Note that OID as well as Upfront Fee are an income from the investor’s perspective.
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3. Statement of Investments (3/3

Portfolio
Manager

Project Name

Country

Sector

Currency

Investment

Date

Committed
Capital [EUR]

Purchase Costs

[EUR]

Outstanding
Nominal [EUR]

Loan Type

Coupon

[%]

Base Rate

Margin
[%]

OID or
Upfront Fee

Legal
Maturity

Status

Hayfin
Hayfin
Hayfin
Hayfin
Hayfin
Hayfin
Hayfin
Permira
Permira
Permira
Hayfin
Hayfin
Hayfin
Hayfin
Hayfin
Hayfin
Hayfin
Hayfin
Hayfin
Hayfin
Hayfin
Hayfin
Hayfin

Permira

SCUTUM
GGW
HYVE
HYVE
HYVE

VALEUR & CAP.

FUNECAP

HEALTH PARTN.
HEALTH PARTN.
HEALTH PARTN.

FUNECAP
FUNECAP
SIBLU
SIBLU
WING
WING
WING
BALT
FAIRSTONE
FAIRSTONE
FAIRSTONE
FAIRSTONE
FAIRSTONE
CIRIL

FR
DE
GB
GB
GB
FR
FR
GB
GB
GB
FR
FR
FR
FR
CH
CH
CH
FR
GB
GB
GB
GB
GB
FR

Industrials
Financials
Communication Services
Communication Services
Communication Services
Real Estate
Consumer Discretionary
Health Care
Health Care
Health Care
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Information Technology
Information Technology
Information Technology
Health Care
Financials
Financials
Financials
Financials
Financials

Information Technology

EUR
EUR
EUR
usb
EUR
EUR
EUR
GBP
GBP
GBP
EUR
EUR
EUR
EUR
usb
usD
usb
EUR
GBP
GBP
GBP
GBP
GBP
EUR

25.07.2025
30.07.2025
26.08.2025
15.08.2025
26.08.2025
29.10.2025
02.01.2026
30.09.2025
30.09.2025
30.09.2025
13.11.2025
13.11.2025
16.12.2025
16.12.2025
05.12.2025
05.12.2025
05.12.2025
18.12.2025
18.12.2025
18.12.2025
18.12.2025
18.12.2025
18.12.2025

18.12.2025

128.002
233.936
40.523
406.083
555.817
312.436
111.246
441.111
172.141
258.211
471177
33.211
713.416
185.302
281.670
35.209
28.167
236.012
93.407
215.555
57.481
143.703
71.852

718.122

548.175
312.436

384.857

471177
33.211
713.416

330.680
3.307
236.012
81.495

188.066

718.122

555.817
312.436
441.110

471.177
33.211
713.416

281.670
2.817
236.012
93.407

215.555

718.122

Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.
Senior Sec.

Senior Sec.

EURIBOR
EURIBOR
EURIBOR
SOFR
EURIBOR
EURIBOR
EURIBOR
SONIA
SONIA
SONIA
EURIBOR
EURIBOR
EURIBOR
EURIBOR
SOFR
SOFR
SOFR
EURIBOR
SONIA
SONIA
SONIA
SONIA
SONIA
EURIBOR

5,00
5,00
5,00
5,00
5,00
6,50
6,00
5,00
5,00
5,00
6,00
6,00
5,00
5,00
5,00
5,00
5,00
4,75
6,50
4,50
4,50
4,50
6,50

5,00

[%]*
2,499844
1,50
1,38
138
138
1,90
2,00
1,50
2,50
2,50
2,00
2,00
1,50
1,50
150
150
1,50
1,25
1,00
1,00
1,00
1,00
1,00

1,50

[Years]
6,56

5,31
4,43
4,43
4,43
5,72
6,56
6,75
6,75
6,75
6,87
6,87
6,88
6,88
6,90
6,90
6,89
5,95
6,97
7,97
6,97
6,47
7,97

6,97

On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan
On Plan

On Plan

<{ baloise

23.047.360

16.450.086

16.850.687

Note that OID as well as Upfront Fee are an income from the investor’s perspective.
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4. New Investments

INVESTMENT COMMITMENT SECTOR COUNTRY SPONSOR TOTAL TRANCHE OID / UPFRONT YTM AT IC

DATE DEBT FEE DATE
Carlyle Europe

CIRIL Dec-25 Information Technology FR 205.500.000 1,50% EURIBOR + 5,00% 7,53%
Technology Partners

FAIRSTONE Dec-25 Financials GB TA ASS;:S\'/?GS / 405.000.000 1,00% SONIA + 6,50% 8,73%

BALT Dec-25 Health Care FR Bridgepoint 129.000.000 1,25% EURIBOR + 4,75% 7,87%

WING Nov-25 Information Technology CH CcvC 1.225.000.000 1,50% SOFR + 5,00% 9,14%

SIBLU Nov-25 Consumer Discretionary FR Naxicap 485.000.000 1,50% EURIBOR + 5,00% 8,26%

FUNECAP Nov-25 Consumer Discretionary FR Charterhouse, Latour 1.800.000.000 2,00% EURIBOR + 6,00% 9,47%

< baloise 14



Investment example: PKB
Leading vitamin mineral supplements (VMS) player

LUC&AAL @PK Benelux BV .t\ ’_.. r Investment date July 2025

¥ie
+ ‘ National champion in the Highly cash generative due to high ,
® o | Netherlands #1 position with c.19% margins near 30% and low capex SpEnEs Avista
e’ market share
berconal Care Netherlands |
Products

Role Sole lender
h ..................................................

Organic Revenue SAGR 2019 - ldii Pricing / OID E+500bps;

2024

. _ , 1.50% OID

Well-regarded sponsor with a strong Structural barriers to entry with very ...
track record long (20y+) strategic relationships

Entry Net Leverage  5.0x
Position in Netherlands

Sources: Hayfin as of September 2025. For illustrative purposes only. Past performance is not a guarantee of future returns
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Investment example: Scutum
Leading European installer of B2B fire / security solutions and maintenance

g SCUTUM P r Investment date July 2025

+"' Leading market positions in each Highly cash generative due to low
R + segment capex of 2% of sales Sponsor Sponsorless
Business France | T N (R -+
Services
Role Co-lead
Estimated market CAGR Pricing / OID E+500bps;
over 21-26
L _ _ 2.00% OID
Diversified by end-markets, High barriersto entry toentry ...
customers and geographies through local certification requirement
(19 countries), in-house tech
Revenue are maintenance and capabilities and required Entry NetLeverage  5.3x
monitoring operations contracts infrastructure

Sources: Hayfin as of September 2025. For illustrative purposes only. Past performance is not a guarantee of future returns.

<{ baloise
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Disclaimer

BKN Capital S.A.
BKN Capital S.A. (referred to as “BKN” unless indicated to the contrary herein) is incorporated as a société anonyme subject to the laws of Luxembourg and whose registered office is Campus Contern - Building
Bouvreuil, 17, rue Edmond Reuter, L-5326 Contern, Grand Duchy of Luxembourg.

Confidentiality
The information presented herein is strictly private, confidential and is proprietary to BKN or any of their respective affiliates. Accordingly, this document is not to be forwarded, distributed, published or reproduced in whole
or in part or used for any purpose except as authorized by BKN and must not be disclosed directly or indirectly to any party other than the recipient.

By accepting the delivery of this document, the recipient agrees that the content of this document is a trade secret, the disclosure of which will cause substantial and irreparable competitive harm to the affected parties or
their respective businesses, to keep the information it contains strictly private and confidential, and to return this document to BKN at any time upon BKN'’s request.

Nature of Information Provided
This information has been prepared solely for informational purposes and constitutes in no way an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument to any person or to participate in
any trading strategy. Any person receiving this document must not construe this document as an offer, or a solicitation to buy or sell any security or instrument or to participate in any trading strategy.

Information contained herein does not purport to be complete and is subject to the same qualifications and assumptions, and should be considered by investors only in the light of the same warnings, lack of assurances
and representations and other precautionary matters, as disclosed in the private offering memorandum, if relevant, referred to below. No representation or warranty can be given with respect to the terms of any offer of
securities conforming to the terms hereof. Any such offer of securities would be made pursuant to the final authorization of BKN Capital S.A. as AIFM and to a definitive final private offering memorandum, if relevant,
which could contain material information not contained herein and to which the prospective purchasers are referred and any decision to invest in such securities should be made solely in reliance upon such private
offering memorandum. In the event of any such offering, this information shall be deemed superseded, amended and supplemented in its entirety by such private offering memorandum.

BKN is a regulated Alternative Investment Fund Manager in Luxembourg, subject to AML/CFT professional obligations pursuant to provision of the Luxembourg Law of 12 November 2004 on the fight against money
laundering and terrorist financing, CSSF Regulation 12-02 and related legal and regulatory acts. Within this context BKN reserves the right to collect information and supporting documentation required in order to comply
with customer due diligence requirements pursuant to the aforementioned regulatory requirements. This offer is conditional upon completion of the customer due diligence file and successful acceptance of the file by a
dedicated committee, prior to entering into a contractual relationship for services proposed within the fee proposal.

No Advice Provided
BKN does not make any representation or warranty, expressed or implied, regarding any prospective client’s legal, tax or accounting treatment of the matters described herein, and BKN is not responsible for providing
legal, regulatory or accounting advice to any prospective client.

Forward Looking Statements

These materials may contain statements that are not purely historical in nature but are “forward-looking statements”. These include, among other things, projections, forecasts, estimates or hypothetical calculations with
respect to income, yield or return, future performance targets, sample or pro forma portfolio structures or portfolio composition, scenario analysis, specific investment strategies or proposed or pro forma levels of
diversification or sector investment. These forward-looking statements are based upon certain assumptions, some of which are described herein. No representation is made by BKN as to the accuracy, validity or
relevance of any such forward looking statement, and any recipient of this information agrees to hold BKN harmless for any inaccuracy, and agrees that it is solely responsible for gathering its own information and
undertaking its own projections, forecasts, estimates and hypothetical calculations. Actual events are difficult to predict, are beyond BKN'’s control, and may substantially differ from those assumed. All forward-looking
statements included herein are based on information available on the date hereof or such earlier date specified and BKN does not assume any duty to update any forward-looking statement. Some important factors which
could cause actual results to differ materially from those in any forward-looking statements include, among others, the actual composition of the investment portfolio, any defaults to the investments, the timing of any
defaults and subsequent recoveries, changes in interest rates, changes in currency rates and any weakening of the specific obligations included in the portfolio. Accordingly, there can be no assurance that estimated
returns or projections can be realized, that forward-looking statements will materialize or that actual returns or results will not be materially lower or higher than those presented. The value of any investment, and the
income from it, may fall as well as rise. Accordingly, there can be no assurances that an investor will receive back all or any of the original capital invested. Further, the eligible investments may be leveraged and the
portfolio of eligible investments may lack diversification thereby increasing the risk of loss.

Additional information is available upon request.

BKN | CAPITAL
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