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The world of private equity is loaded with stories of failed investments and unsuccessful
partnerships between investors, entrepreneurs, and founders of businesses. What often
started with the right intent—partnering to grow and scale a business—may not have played

out as either side expected, leading to frustration and remorse.

Having worked with numerous entrepreneurs and
founders over the past 20+ years, we've found that
successful partnerships require the following:

ALIGNMENT: Establishing and maintaining a shared
view of objectives, roles, growth strategies and more
throughout the relationship

COLLABORATION: Regularly convening with key
stakeholders, engaging in dialog and debate and
working together to advance important matters

EMPATHY: Listening, learning and adapting based on
mutual understanding of another's perspectives and
experiences.

While all of the above are critical, empathy may be the most
difficult factor to find or establish in a partnership between
an entrepreneur or founder and a private equity investor.

What is Entrepreneurial Empathy?

Empathy refers to the ability to understand and relate to
another’s perspectives and experiences. In the context of
a private equity investment, “entrepreneurial empathy”
describes the ability of the private equity firm to listen
to, understand and blend experiences of founders and
entrepreneurs with the financial, market, and value
creation expertise the private equity firm brings to the
table. Some examples of how this may come to life
include
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= Spending time actively listening to and thoughtfully
understanding how (and why) a business started and

grew to where it is today. What drove success in the
early days? What sacrifices were made?
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= Jointly exploring “what type of business” could be built
together—combining ideas about markets, products/
services, resources and expansion to achieve a future
state aspiration
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= Objectively reviewing and examining facts—e.g., location
demographics, customer purchase behavior and
retention, market growth rates and more—along with

the hands-on experience and intuition of founders and
entrepreneurs to develop and execute winning strategies
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= Helping founders and entrepreneurs shift their balance
of time from working solely IN the business (tackling
today's issues, etc.) to working IN and ON the business
(freeing up time to formalize scalable processes,
design roles and organizations, etc.) to enable scale
and accelerated growth
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What we found through dialogue and
engagement was that the best partners
sat in our shoes and empathized with our
situation, listened to and challenged-our =

thinking, and provided ideas and solutions

that truly helped us advance the firm.

Leveraging Our Own Experience

Our perspectives on entrepreneurial empathy are heavily
informed by our own experience launching and growing
our firm, Access Holdings. When we launched our business
in 2013, we had tremendous ambition and passion for
building a contemporary, differentiated private equity
firm. While we made decent progress during our early
years, we began to find opportunities and face challenges
we had not experienced before. Recognizing there were
important matters and things we “didn't know we didn't
know,” we sought input and advice from others including
several potential partners. What we found through
dialogue and engagement was that the best partners
“walked in our shoes" and empathized with our situation,
listened to and challenged our thinking, and provided
ideas and solutions that truly helped us advance the firm.
The value we received (and continue to receive) from
these partners is immeasurable and their empathetic,
partnering approach is something we've embraced in our
own approach to investing and business building.

Entrepreneurial Empathy In Action

A real example of how this came to life with one of our
investments is a recent site selection decision in our
express carwash business. The business is growing at
a rapid pace and selecting sites for expansion requires
diligent, fact-based analysis of traffic patterns, real estate
development and more. One of the locations we jointly
contemplated had very attractive fundamentals—high
traffic volumes throughout the day, growing retail
development, consumer demographics that fit our
success profile and more. However, when conducting
site visits with our founder and partner, he expressed
concerns about the quality of traffic based upon 20+
years of experience working in this particular market.
Through discussion and debate about the pros and
cons of the location and informed by our combined
knowledge, we jointly decided to pass.

Evaluating a Potential Partnership

Beyond the expected dialog about business plans,
financial results, and economic considerations, founders/
entrepreneurs should be keen to understand the level of
entrepreneurial empathy a potential partner may have.
This will be important to finding the right balance and
relationship necessary to drive success. Some questions
to consider include:

m s the private equity firm demonstrating genuine
interest in learning about your experience launching
and/or growing the business to date? Learning about
the history of the business? People involved?

= Have you spent time collaborating and jointly exploring
what type of business you could build together?

= Have they demonstrated an ability to listen and build
upon your views on how best to expand and grow the
business?

= Are they demonstrating creativity and “value add” when
discussing challenges and opportunities ahead and
how best to achieve to success?

= Do they bring expertise and solutions that address pain
points you're experiencing and a spirit of collaborating
to build a successful, and enduring business?

Closing

The combination of knowledge, experience, and
perspective is critical to growing and advancing a
business successfully. Placing a premium on empathy—
in addition to alignment and collaboration—ensures
that this combination is achieved and that partnerships
between entrepreneurs, founders, and private equity
firms can be exceptional.
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DISCLAIMER

This presentation does not constitute an offer to sell or the solicitation of an offer to purchase any security. Recipients of this presentation
agree that none of Access Holdings Management Company LLC (“Access Holdings”) or its affiliates or its or their respective partners,
members, employees, officers, directors, agents, or representatives shall have any liability for any misstatement or omission of fact or any
opinion expressed herein. Each recipient further agrees that it will (i) not copy, reproduce, or distribute this presentation, in whole or in
part, to any person or party including any employee of the recipient other than an employee directly involved in evaluating an investment
in any funds (the “Fund or Funds") without the prior written consent of Access Holdings; and (ii) keep permanently confidential all
information contained herein that is not already public.

The information contained herein is preliminary, is provided for discussion purposes only, is only a summary of key information, is not
complete, and does not contain certain material information about the Fund, including important conflicts disclosures and risk factors
associated with an investment in the Fund, and is subject to change without notice. Any offer, sale or solicitation of interests with respect
to the Fund will be made only pursuant to the Fund's confidential private placement memorandum (the “Memorandum”), limited
partnership agreement, and subscription agreement, and will be subject to the terms and conditions contained in such documents
in accordance with applicable securities laws. This presentation is qualified in its entirety by reference to the Fund's Memorandum,
including without limitation all of the cautionary statements and risk factors set forth therein, the limited partnership agreement and the
subscription agreement related thereto, copies of all of which will be made available in the future to qualified investors upon request and
should be read carefully prior to any investment in the Fund.

The information in this presentation is not presented with a view to providing investment advice with respect to any security, or making
any claim as to the past, current or future performance thereof, and Access Holdings expressly disclaims the use of this presentation
for such purposes. Each recipient should consult its own advisers as to legal, business, tax and other related matters concerning an
investment in the Fund.

Past performance is not necessarily indicative, or a guarantee, of future results. Information about the Fund and prior investments made
by Access Holdings is provided solely to illustrate Access Holdings' investment experience, and processes and strategies. Such information
is not intended to be indicative of the Fund's future results. There can be no assurance that the Fund will achieve comparable results as
those presented or that the Fund will be able to implement its investment strategy or achieve its investment objective. Investors in the
Fund may lose part or all of their invested capital.

Statements contained in this presentation are based on current expectations, estimates, projections, opinions and beliefs of Access
Holdings as of the date hereof. Such statements involve known and unknown risks and uncertainties, and undue reliance should not
be placed thereon. Neither Access Holdings nor any of its affiliates makes any representation or warranty, express or implied, as to the
accuracy or completeness of the information contained herein and nothing contained herein should be relied upon as a promise or
representation as to past or future performance of the Fund or any other entity. Unless otherwise noted, the information contained herein
is unaudited and may be preliminary and subject to change, and Access Holdings and its members, partners, stockholders, managers,
directors, officers, employees and agents do not have any obligation to update any of such information. Certain figuresin this presentation
have been rounded. In addition, certain information contained herein has been obtained from published and non-published sources and
/ or prepared by third-parties, and in certain cases has not been updated through the date hereof. While such information is believed
to be reliable for the purposes of this presentation, Access Holdings assumes no responsibility for the accuracy or completeness of such
information and such information has not been independently verified by it.

Certain information contained herein constitutes “forward-looking statements,” which can be identified by the use of terms such as “may,”
“will,” “should,” “could,” “would," “predicts,” “potential,” “continue,” “expects,” “anticipates,” “projects,” “future,” “targets,” “intends,” “plans,”
“believes,” “estimates” (or the negatives thereof) or other variations thereon or comparable terminology. Forward looking statements are
subject to a number of risks and uncertainties, some of which are beyond the control of Access Holdings, including among other things,
the risks listed in the Memorandum. Actual results, performance, prospects or opportunities could differ materially from those expressed
in or implied by the forward-looking statements. Additional risks of which Access Holdings is not currently aware also could cause actual
results to differ. In light of these risks, uncertainties and assumptions, prospective investors should not place undue reliance on any
forward-looking statements. The forward-looking events discussed in this presentation may not occur. Access Holdings undertakes no
obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

"o nou nou nou " ou " ou nou nou

ACCESS HOLDINGS | ACCESS INSIGHT 4



ACCESS HOLDINGS | ACCESS INSIGHT



