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We are pleased to present the latest edition of mcp’s Sustainability Report, 
which outlines our ongoing commitment to corporate and investment sustain-
ability. This report covers the period from January 2023 to June 2024, a shift 
designed to better align with mcp’s fund reporting and the UN Principles for 
Responsible Investments (PRI) assessment cycle.

In the past year, our focus has expanded beyond refining our approach to sus-
tainability on the investment side. We have introduced several new initiatives on 
the corporate side, across the environmental, social and governance aspects of 
ESG. These efforts reflect our dedication to fostering a more sustainable and 
responsible business environment.

A significant portion of this report, as in previous years, is dedicated to the 
findings from our portfolio General Partners (GPs)’ ESG survey. Now in its third 
year, this survey continues to provide valuable insights into the developments 
and now allows us to provide readers with a view on trends. We extend our 
gratitude to our partner GPs for their participation and contributions, which are 
crucial to the depth and quality of this report.

We hope you find this report both informative and engaging. Your feedback is 
invaluable to us, and we welcome any comments or suggestions you may have. 
Thank you for your continued support and interest in our sustainability journey.

The mcp ESG Taskforce 

Presenting mcp’s 
2023/24 sustainability 
report

“

“
Our sustainability report provides high-
lights of our recent corporate sustainability 
initiatives, an overview  of our approach 
to sustainability risk in investments and a 
summary of our annual portfolio GP 
sustainability survey 
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Montana Capital Partners 
(“mcp”) at a glance1

About mcp
Founded in 2011, Montana Capital Partners AG (together with its affiliates, 
“mcp”) is a FINMA-regulated asset manager focused on secondary private 
equity investments in the European and North American middle market, with a 
sweet spot at deal sizes of EUR 40-80m. 

mcp acts as an investment adviser or delegated portfolio manager to a total 
of six funds, with total AuM of EUR 3.5bn  (USD 3.7bn) and  more than 130 
transactions completed since inception.

mcp became part of PGIM, the USD 1.3tn AuM global investment management 
business of Prudential Financial Inc., in 2021. 

mcp employs over 40 employees across two offices in Baar-Zug, Switzerland 
and New York, United States. 

3.5bn
EUR assets 
under 
management

130+
GP-led /
LP-led 
transactions

40+
employees in 
Switzerland 
and New York

Part of PGIM’s multi-manager ecosystem7

•	 PGIM is a global asset manager with USD 1.3tn AuM and 35 office locations worldwide

•	 mcp benefits from PGIM’s organizational scale and global reach, while maintaining full investment autonomy

•	 Access to off-market deal sourcing in the mid-market space through extensive PGIM network

Notes: Past performance is not a guarantee or reliable indicator of future results. The 5 existing funds mentioned in this presentation are closed 
and not open for investments. (1) Statistics across entire mcp platform as of June 30, 2024. (2) mcp Annual Secondary Program I (2013 vintage). (3) 
mcp Annual Secondary Program II (2014 vintage). (4) mcp Opportunity Secondary Program III, L.P., a Scottish Limited Partnership (2015 vintage). (5) mcp 
Opportunity Secondary Program IV, L.P., a Scottish Limited Partnership (2018 vintage). (6) mcp Opportunity Secondary Program V, S.L.P., a Jersey Separate 
Limited Partnership (2021 vintage). (7) PGIM is the investment management business of Prudential Financial, Inc. (PFI). PFI is the 12th largest investment 
manager (out of 411 firms surveyed) in terms of worldwide institutional assets under management based on Pensions & Investments’ Top Money Managers list 
published June 2024. This ranking represents institutional client assets under management by PFI as of December 31, 2023. Participation in the P&I ranking 
is voluntary and open to managers that have any kind of U.S. institutional tax-exempt AUM. No compensation is required to participate in the ranking. mcp 
2024 – confidential – not for further distribution.

Firm history1

2011
founding of mcp

2013
•	 ASP I (EUR 83m)2

•	 6 employees

2014
•	 ASP II (EUR 103m)3

•	 7 employees

2018
•	 OSP IV (EUR 815m)5

•	 15 employees

2021
•	 OSP V (EUR 1.3bn)6

•	 24 employees

2015
•	 OSP III (EUR 406m)4

•	 8 employees

Today
40+ employees in two 

locations

  

5
funds closed
to date, all at 
hard cap
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mcp’s aspiration is to run our business responsibly, as a corporation and an 
investor, with a long-term focus.

In our investment activities, our goal is to be a responsible investor in accordance 
with the UNPRI, and to apply sound sustainability risk management in our invest-
ment advisory and portfolio management mandates. As a secondary investor, 
we place particular emphasis on processes that allow appropriate sustainability 
risk mitigation in a diversified indirect private equity portfolio.

As a corporation, given the nature of our business, we deem client satisfaction, 
employee well-being, carbon footprint mitigation and sound governance and 
risk management the most salient tenets of sustainability. 

Sustainability at 
mcp: our priorities  

Investment responsibility

•	 Invest responsibly, in accordance 
with the UN Principles of 
Responsible Investing

•	 Ensure appropriate sustainability 
risk management

Governance: ensure regulatory com-
pliance, appropriate risk management 
and a responsible use of technology 

Social: ensure employee well-being 
and growth

Corporate responsibility

Environment: reduce emissions, 
offset unavoidable emissions with 
high-quality projects 
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mcp values industry collaboration in support of the advancement of responsible 
investing and initiatives that help foster the transparency and relevance of 
sustainability commitments. 

We prioritize alignment with initiatives and frameworks we deem most relevant 
to our role as a secondary investor and to our stakeholders. 

Memberships 
& partnerships   

Born out of credit risk management, the 
purpose of RepRisk’s dataset is not to 
provide ESG ratings, but to systematical-
ly identify and assess material ESG risks. 

Why we are a RepRisk customer
We partner with RepRisk due to its exten-
sive ESG risk database, which covers a 
wide range of private companies. This 
resource aids our ESG Taskforce in iden-
tifying investments that require enhanced 
sustainability risk due diligence.

The Initiative Climat International (iCI) 
is a global, practitioner-led community 
of private equity firms and investors that 
seek to better understand and manage 
the risks associated with climate change. 

Why we are a iCI member 
We joined iCI because we value the 
exchange of ideas and actions on climate 
initiatives with other private equity firms.

The PRI is the world’s leading proponent 
of responsible investment. It works to 
understand the investment implications 
of environmental, social and governance 
(ESG) factors and to support its inter-
national network of investor signatories 
in incorporating these factors into their 
investment and ownership decisions.

Why we are a UNPRI signatory 
We are a signatory because we believe 
in the value of adhering to the principles 
of responsible investing across all 
asset classes. We value the annual 
PRI assessment cycle as it provides an 
opportunity for a third-party expert review 
of our responsible investing approach. 

SASB Standards identify the sustain-
ability-related issues most relevant to 
investor decision-making in 77 industries.

Why we use the SASB Standards
We are piloting the SASB standards 
to guide our assessment of financially 
material ESG risks in more concentrated 
transactions.

Pledge’s mission is to deliver best-in-
class tools and infrastructure that enable 
businesses to become climate aware and 
accelerate their transition to Net Zero.

Why we partner with Pledge
We chose to collaborate with Pledge 
to develop a portfolio of high-quality, 
thoroughly analyzed carbon offsets, with 
a strong emphasis on permanence and 
removal projects.
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Corporate 
sustainability 
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2023 has marked the launch of the fund-raising of OSP VI and the opening of mcp’s first international office in New York. 
Both, especially fund-raising, have driven an increase in mcp’s team travel, leading to a rise in mcp’s GHG emissions in 
both absolute terms and on a per-employee basis. Other sources of emissions have remained flat compared to 2022 on a 
per-employee basis. Air travel comprised over 93% of mcp’s total emissions in 2023.

To address this, we have introduced changes in our travel policy to encourage employees to opt for lower-emission travel 
options. For example, we provide incentives for employees entitled to business class on long-haul flights to switch to 
economy class and for all staff to avoid short-haul flights in favor of train transportation. Flights shorter than one hour 
require approval by the COO. Lastly, we have approved measures to support staff who commute by electric vehicles rather 
than combustion-engine vehicles and are exploring options for additional climate change awareness initiatives.

We have also continued our partnership with Pledge to purchase high-quality carbon offsets, as further described on the 
next pages.

Firm-level emissions 
and reduction initiatives 2023 v. 2022 emissions

tCO2

200.0

100.0

-
2023 2022

Scope 3: Air travel
Scope 3: Land travel
Scope 2: Utilities

Scope 3: Commuting
Scope 2: Waste

tCO2 per employee
2023 v. 2022 intensity

Scope 3: Air travel
Scope 3: Land travel
Scope 2: Utilities

Scope 3: Commuting
Scope 2: Waste

8.0

6.0

-

4.0

2.0

2023 2022

Emissions other than Air travel and commuting are so low that they appear 
invisible in the chart. They are included in the legend for completeness. 
mcp has 0 Scope 1 emissions.

E  S  G
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Similar to 2021 and 2022, in 2023 we continued to purchase carbon offsets to match 100% of our GHG emissions.

We have welcomed the increased scrutiny in the voluntary carbon markets, which we believe is consistent with our carbon 
offset approach. 

Like in previous years, we have selected carbon offsets that meet the following criteria: 

•	 Permanence: we only invested projects that remove or prevent CO2 emissions for at least 30 years; with most of our 
offset portfolio at 100+ years.

•	 Quality: we only invested in projects verified by well-known registries.

•	 Operational projects: we solely purchased offsets that are happening now, avoiding projects that are not yet 
operational.

•	 Co-benefits: where possible, we preferred projects with co-benefits e.g. SDG-aligned benefits for local communities 
including in lower-income countries.

The resulting offset portfolio includes a mix of nature-based as well as technology solutions with projects in four different 
continents. Additional information on the offset projects we supported is available on page 12. 

Emission offsets

Offset portfolio by type (by expenditure)

Blue carbon
Nature-based removals
Biochar

Offset portfolio by type (by ton)

Blue carbon
Nature-based removals
Biochar

E  S  G

9%

58%

49%

26%

33%

25%
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Carbon offsets explained: the Oxford Taxonomy of Carbon Offsets

How is offset generated?

ESG reduction Carbon removal

Is carbon stored?

No Yes Yes

How is carbon stored?

� 1
Avoided emissions or �emission 
reduction �without storage

2
Emissions 
�reduction with 	�
short-lived storage

3
Emissions reduction 
with� long-lived storage

4
Carbon removal  
with� short-lived storage

5
Carbon removal  
with� long-lived storage

Forward-looking, 
counterfactual baseline:

•	 Renewable energy�

•	 Cleaner cookstoves

Clear retrospective           
emissions data:

•	 N2O abatement�

•	 Methane abatement

•	 �Avoided damage to 
ecosystems 

•	 Changes to ag practices 
that retain already-stored 
carbon

•	 CCS on industrial 		
facilities�

•	 CCS on fossil-              
fuel power plant

•	 �Afforestation & 
reforestation�

•	 �Soil carbon       
enhancement

•	 �Ecosystem restoration

•	 DACCS

•	 BECCS�

•	 Mineralization�

•	 Enhanced weathering

Less permament 
Higher risk �of reversal

More permament 
Lower risk �of reversal

Less permament 
Higher risk �of reversal

More permament 
risk �of reversal

E  S  G
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Overview of offset portfolio

The project involves the reforestation of the delta area on the southeast coast of the Sindh area in Pakistan. The area has suffered 
from deforestation and degradation, which has impacted biodiversity and led to increased erosion. By implementing this project, the 
area is returned to its natural state, restoring fisheries that sustain the local communities and providing an area for migratory birds. 
All whilst sequestering and storing large amounts of carbon. 

Delta Blue Carbon
Type: Blue carbon
Country: Pakistan
Standard: Verified Carbon Standard

The project involves the reforestation of degraded land with Jatropha for the purpose of removing carbon and producing products for 
the bioeconomy. Jatropha is a drought-resistant crop that can survive in marginal soils. The Tree produces non-edible fruits that will be 
harvested and used in the production of Biofuels. The project provides employment in the local area and the provision of health clinics.

Jatropha Reforestation
Type: Nature-based removals
Country: Ghana
Standard: Gold Standard

Bussme is a high-quality producer of biochar based in southern Sweden. The project takes waste biomass and converts it to biochar; 
during this process a lot of waste heat is generated. Bussme takes a novel approach in biochar production, as the waste heat is used 
in local district heating. The biochar produced is then used in agriculture to improve the soil quality, all whilst storing carbon. 

Bussme
Type: Biochar
Country: Sweden
Standard: Puro Standard

Since the project began in 2015, more than 125,000 tons of CO2 have been removed from the atmosphere as a result of 428,375 
trees planted. The project has enhanced the region's biodiversity by creating new natural spaces for wildlife development. The new 
forest acts as a refuge for birds and mammals, providing them with food and protection, ideal conditions for their reproduction. The 
project has created new jobs by empowering local workers and has significantly improved their quality of life.

Fazenda Nascente do Luar
Type: Nature-based removals
Country: Brazil
Standard: Verified Carbon Standard

Sonnenerde manufactures a huge variety of high-quality substrates and soil improvement products for various industries. To produce 
the biochar, only biogenic waste is used, such as grain husks, sunflower pods and wood pulp. The waste heat generated from the 
pyrolysis process is used for industrial processes as well as heating. Electric power supply is provided by a photovoltaic system, 
further reducing process emissions. The biochar is then used as an additive for compost.

Sonnenerde
Type: Biochar
Country: Austria
Standard: Puro Standard

Project summary Description

E  S  G
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Our team grew to over 40 employees in 2024, up from 33 at the end of 2022. We have hired new team members on the 
investment side but we also strengthened our operational teams, notably in the areas of investor relations, risk, compliance 
and technology. 

2023 has also marked the opening of our first international office in New York to further strengthen our investment activities 
in the U.S., building on over a decade of successful activity and with half of the last three mcp funds invested in the country. 

With 14 nationalities and 15 languages mcp is proud of the diversity of its team. Female representation is strong by industry 
standards, across the team as well as in the investment team, but we continue to seek ways to improve. During 2024 we also 
developed mcp’s first competency model, a framework that provides guidance to employees across roles and levels about 
behaviors and skills that drive performance in our firm. While the competency framework is new, it builds on an established 
set of values that has guided our behaviors since inception. 

Employee updates 2023/24

Team diversity

Diversity in focus 

From mcp values…

Trust, Openness, 
Kindness, Respect, 

Client orientation, 
Excellence, 

Honesty fairness,
Reliability, 

Transparency, 
Appreciation & respect

…to mcp competencies

Care & challenge
Initiative & drive
Efficient execution with quality focus
Talent & engagement

Male
Female

Investment committee
Investment team - seniors

Investment team - mid-levels
Investment team - juniors

Total investment team
Executive team

Total staff

83%
78%

17%
22%

25%
23%

29%
32%68%

71%
77%
75%

100%

In 2021 mcp became part of PGIM, who has long made advancing 
diversity, equity, and inclusion a strategic priority. During 2023/24, we 
leveraged PGIM's expertise and resources to offer all senior staff at mcp 
the opportunity to participate in training aimed at enhancing D&I and 
improving collaboration within the mcp team.

E  S  G
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At mcp, we have a strong focus on protecting data and systems to ensure the highest level of security while maintaining 
flexibility. Cybersecurity is measured and controlled within the mcp risk framework and regularly reported to the Executive 
Committee (ExCo) and the Board of Directors. We understand the importance of safeguarding sensitive information and 
maintaining the integrity of our technological infrastructure. Our commitment to cybersecurity is unwavering, and we 
continuously strive to enhance our defenses against evolving threats. By integrating advanced security measures and 
fostering a culture of awareness, we aim to create a robust and resilient security posture.

Collaboration with Leading Security Companies: We work closely with top security companies in Switzerland to stay 
ahead of potential threats. These partnerships allow us to leverage the latest advancements in cyber security and imple-
ment best practices across our organization.

Employee Training: We hold regular security awareness training sessions for all employees. These sessions are de-
signed to keep everyone informed about the latest security threats and best practices for mitigating risks. By educating our 
team, we create a culture of vigilance and proactive defense.

Constant System Testing: Our systems undergo continuous testing to identify and address vulnerabilities. This includes 
scheduled and unscheduled assessments, such as penetration tests and phishing campaigns, to ensure our defenses are 
robust and up-to-date.

By focusing on these key areas, mcp is committed to maintaining a secure environment for our data and systems, protect-
ing our clients and our business from cyber threats.

Cybersecurity E  S  G
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Sustainability at 
the investment level
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mcp seeks to manage sustainability risk to an appropriate level in all investment 
opportunities we source and propose to our clients. 

Given our focus on secondary private equity investing, our approach focuses 
on the following:

•	 The due diligence phase, as the most critical

•	 A framework that is suitable for both concentrated and highly diversified 
transactions and for different levels of GP access

•	 A risk-based approach that considers both portfolio and GP sustainability risk 

•	 A toolkit for asset-level due diligence where appropriate 

Our framework combines sustainability screening and integration in the form of 
risk analysis of both portfolio companies and partner GPs. 

Our due diligence activities are repeated periodically (quarterly for portfolio 
companies and annually for GPs) for sustainability risk monitoring. 

Our sustainability risk framework is summarized in the table on the right. 

mcp's approach 
to responsible 
investing: a recap

mcp’s sustainability risk due diligence and monitoring process

Due diligence Monitoring

Risk screening Industry screening •	 All opportunities are 
review against mcp’s 
high-risk industry list

•	 List is largely based on 
the World Bank’s

•	 Sector exposure 
monitored on a 
quarterly basis

Integration Portfolio company 
assessment

•	 Portfolio companies 
are run through 
RepRisk for high level 
risk assessment

•	 Mid and low risk 
companies are subject 
to enhanced DD

•	 Portfolio run through 
RepRisk on a quarterly 
basis. Changes in 
rating and incidents 
reviewed in detail by 
the ESG Taskforce, 
with escalation to 
deal teams and GPs if 
required 

GP assessment •	 Partner GPs are 
assessed through a 
proprietary scorecard 
This is based on 
ILPA’s GP ESG DD 
Framework

•	 Portfolio GPs are 
asked to complete 
an annual monitoring 
survey for mcp 
to refresh its GP 
assessments 
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As in prior years, mcp presents the results of three analyses relating to invest-
ment responsibility:

• mcp’s UNPRI Assessment: we report the responsible investing rating as
provided by the UNPRI annually to all members participating in the assessment 
process. The assessment has undergone changes in methodology in both
2021 and 2022. We note that the indirect private equity module does not
distinguish between primary and secondary strategies. Nonetheless, we
continue to work on improvement opportunities.

• mcp funds’ portfolio company risk assessment: we report the latest
available quarterly monitoring risk rating of mcp funds’ portfolio companies in
RepRisk weighted by mcp fund NAV.

• mcp’s funds’ portfolio GP sustainability risk assessment: we report the
aggregated results of mcp’s 2024 portfolio GP sustainability risk survey. As in
prior years, an overview of respondent answers is provided on the next pages. 

Responsible 
investing: ratings

low medium high very high extr. high

ASP I 100% 0% 0% 0% 0%

ASP II 92% 3% 5% 0% 0%

OSP III 90% 2% 6% 0% 0%

OSP IV 79% 20% 0% 0% 0%

OSP V 89% 11% 0% 0% 0%

Total 85% 14% 1% 0% 0%

% of NAV by RepRisk Index2 rangePortfolio 
company risk 
assessment 

OSP III OSP IV OSP V Overall3

mcp GP 
sustainability 
risk rating 
(NAV weighted)

Solid Developing Developing Developing

Respondents 
NAV as % of 
total

58% 61% 69% 64%

Number of 
respondents 7 16 16 374

Portfolio 
GP risk 
assessment 

Policy governance 
& strategy

Indirect private 
equity

Confidence 
building measures

UNPRI assessment1 

Notes: (1) UNPRI 2022 Assessment, mcp achieved a 3-star rating in the new 5-star assessment frame-
work. Principles for Responsible Investment (PRI) is an independent rating agency. These latest ratings 
were published in January 2024 based on data as of December 31, 2022. Participation is voluntary 
and administration fees were paid by mcp for this submission. (2) RepRisk is a Swiss-based ESG risk 
assessment and due diligence provider. mcp pays a subscription fee to access and use RepRisk‘s 
da-tabase. Ratings are as defined by RepRisk https://www.reprisk.com/research-insights/resources/
meth-odology#iv-the-reprisk-index-rri-ouralgorithmforreputationalriskexposure. The portfolio was 
weighed by portfolio net asset value and based on data as of 30 June 20243. The RepRisk scale 
ranges from AAA (lowest risk) to D (highest risk). (3) Includes 4 portfolio GPs of ASP I and II.

https://www.reprisk.com/research-insights/resources/meth-odology#iv-the-reprisk-index-rri-ouralgorithmforreputationalriskexposure
https://www.reprisk.com/research-insights/resources/meth-odology#iv-the-reprisk-index-rri-ouralgorithmforreputationalriskexposure
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2024 marks the third edition of mcp’s portfolio GP sustainability survey. Like in prior years, the questions are based 
on ILPA’s ESG GP framework, which focuses on GP’s sustainability frameworks, processes, resources, and outcomes. 

As the questions are largely the same as in 2022 and 2023, we have provided a mix of current-year responses and year-
on-year comparisons. Admittedly, yearly comparisons should be taken with caution, as sample effects are likely to be very 
significant. For example, we believe that the drop in the share of respondents that has an ESG policy from 97% in 2023 
to 90% in 2024 is likely to be the product of sample effects rather than a market shift towards abandoning ESG policies.

Nonetheless, we believe that despite ESG politicization trends and increased regulatory scrutiny of sustainability claims, 
ESG, investment responsibility and sustainability remain a focus among our portfolio GPs. The strength and sophistication 
of sustainability approaches in our portfolio heavily correlates with AuM and institutionalization.

Two significant highlights in 2024 are the increase in ESG KPI standard adherence, which is likely to be supported by the 
first SFDR PAI reporting period, and an increased focus on firm-level GHG emission measurement and management. 

This year, we also report for the first time diversity statistics of survey respondents, which we hope can be a helpful 
datapoint in addition to other market benchmarks. 

Presenting mcp’s 2024 
sustainability GP survey

Please describe your firm's CO2 emissions efforts

We have 
taken steps 
to reduce 
emissions 
at our firm

We calculate 
and offset our 
firm`s GHG 
emissions 
annually 
excluding 
portfolio 
investments

We calculate 
GHG emis-
sions for 
the portfolio 
annually

We offset 
GHG 
emissions 
for the 
portfolio 
annually

None of 
the above

30%

50%

10%

20%

40%

0%

Does your firm have an ESG Policy?

2022

2023

2024

Yes No

0% 100%80%60%40%20%

2024 2023 2022
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As mentioned on the prior page, we believe sample effects might have a stron-
ger effect on our survey results as compared to market trends and we prefer to 
abstain from drawing conclusions about the latter. This view is supported by the 
fact that different sustainability commitments and survey answers have moved 
in contradictory directions.

In our view, the big picture remains that sustainability and responsible investing 
remain a priority among market participants and our partner GPs, as evidenced 
by the high share of UNPRI signatories in each survey year as well as by the 
share of respondents whose fund contractual documents include sustainability 
commitments. 

Sustainability 
commitments

Do you implement one of the following standards

SASB GRI
IMP iCI

Operating Principles for 

Impact Management UNGC
SBTI

TCFD
NZAM

None of the above
UNPRI

30%

50%
60%
70%

10%
20%

40%

0%

2024 2023 2022

Do your LPAs or PPMs include any of the following

An industry
/activity 
exclusion list

A formal commitment 
to assess ESG 
factors when making 
investment decisions

An obligation 
to report 
quantitative 
ESG KPIs

None of 
the above

60%

20%
40%

80%

0%

2024 2023 2022
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A dedicated ESG resource / team with specific ESG expertise

Counsel

Operations, IR or Other

The investment team

The investment team with support from internal or external ESG professionals

Who is responsible for ESG DD

0% 20% 40% 60% 80% 100%

2021

2022

2023/24

The ESG DD is incorporated in the IC memos with no intervention 
from the investment team, but there is no "ESG" IS member

The ESG DD is not incorporated in the IC memos

The ESG lead has a veto right

The ESG lead has an IC vote

The investment team incorporates the ESG language/findings in the IC memos

How is the ESG DD fed into the IC?

0% 20% 40% 60% 80% 100%

2021

2022

2023/24

Value creation: do you incorporate ESG DD findings in your value creation plans?

The outcome of the ESG DD informs an ESG value creation plan whose implementation is 
monitored at least on an annual basis by a monitoring committee

No ESG DD or outcome not integrated in a formal value creation plan

0% 20% 40% 60% 80% 100%

2022

2023 2023

2024

Please describe you firm's approach to ESG at exit

We feature ESG value creation and risk management in investment materials shared with bankers 
and potential buyers but also provide information on the impact of ESG on investment performance

We feature ESG value creation and risk management in investment materials shared with bankers 
and buyers

We provide ESG information to buyers on request or on ad-hoc basis

We provide information on the impact of ESG on investment performance

ESG considerations are not incorporated in the exit planning process / ESG management at exit is 
not part of our ESG DD framework
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We are generally cautious at suggesting that our GP survey may reveal specific 
market trends. We typically assumed that most year-on-year changes are more 
likely to be attributable to sample effects. 

However, reporting practices may be an exception, both because the changes in 
responses from one year to the other are more marked and because they are 
supported by regulatory shifts, in particular in the EU, where the first reporting 
period of the Sustainable Finance Disclosure Regulation has kicked in on Jan-
uary 1, 2023, supporting the adoption of the Principle Adverse Impact reporting 
framework, in particular for Art. 8 and 9 funds.

We will monitor KPI reporting practices with interest, as an increase in the 
availability of standardized KPI reporting might open up new sustainability risk 
management and reporting capabilities for secondary funds. 

Communications 
& reporting

Please describe your firm's approach to sustainability communication

We do not provide ESG reporting/updates 
to investors

We provide ESG updates to our investors 
occasionally

We systemically provide qualitative 
and quantitative ESG updates (incl. portfolio 
ESG KPIs) through regular investor reporting

We systemically provide qualitative ESG 
updates to our investors through regular 
investor reporting

2022

2023

2024

0% 20% 40% 60% 80% 100%

Please describe your firm's approach to ESG KPI Reporting

Convergence and/or PAIs
No framework
No KPI reporting

2022

2023

2024
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We conclude the overview of mcp’s annual sustainability GP survey with a new 
set of survey questions focusing on team diversity. For context, our survey 
respondents were generally equally split across Europe-focused, U.S.-focused 
and global organizations and span across different AuM brackets.

In line with the broader industry, mcp’s survey respondents have female repre-
sentation slightly above 20% across investment teams closer to 15% and 10% in 
executive teams and Investment Committees. For further data and commentary 
on gender diversity in private equity we refer readers to the Level 20 European 
gender diversity report, available on the Level 20 website.

Ethnic minority representation is lower than female representation in invest-
ment and executive teams but higher in Investment Committee, with a less 
strong funnel from all-team populations to senior roles. 

Diversity statistics
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Important information
This Sustainability Report (the “Report”) is being issued for preliminary in-
formation and discussion purposes only by Montana Capital Partners AG, at 
Oberneuhofstrasse 1, 6340 Baar, Switzerland, (“mcp”), the investment adviser 
of the Opportunity Secondary Program (OSP) strategy. Mcp is a subsidiary of 
PGIM, Inc. (“PGIM”), an investment adviser registered with the U.S. Securities 
and Exchange Commission (“SEC”). 

Registration with the SEC does not imply a certain level or skill or training. 
PGIM Real Estate is the real estate investment management business of 
PGIM, the primary asset management business of Prudential Financial, Inc. 
(“PFI”), a company incorporated and with its principal place of business in the 
United States. PGIM is a trading name of PGIM, Inc. and its global subsidiaries. 
PFI of the United States is not affiliated in any manner with Prudential plc, 
incorporated in the United Kingdom or with Prudential Assurance Company, a 
subsidiary of M&G plc, incorporated in the United Kingdom. Prudential, PGIM, 
their respective logos and the Rock symbol are service marks of Prudential Fi-
nancial, Inc. and its related entities, registered in many jurisdictions worldwide.

The Report is not intended to and does not constitute an offer or solicitation 
to invest in any fund advised by mcp (“mcp Fund” or “Fund”) or managed by 
PGIM Real Estate. None of mcp or PGIM or their affiliates (nor any of their re-
spective officers, employees, advisers or agents) accepts any responsibility for 
nor makes any representation or warranty, express or implied, as to the truth, 
accuracy or completeness of the information contained in this Presentation, 
which is subject to further amendment, review and verification. 

This Report may contain confidential information and the recipient hereof 
agrees to maintain the confidentiality of such information. Distribution of this 
information to any person other than the person to whom it was originally 
delivered and to such person’s advisers is unauthorized, and any reproduction 
or publication of these materials, in whole or in part, or the divulgence of any 
of its contents, without the prior consent of mcp or PGIM, is prohibited. Certain 
information (including forward-looking statements, economic and market infor-
mation and portfolio company data) in this document has been obtained from 
sources that mcp and PGIM believe to be reliable as of the date presented. 
Neither mcp nor PGIM has any obligation to update any or all of such informa-
tion. These materials do not constitute investment advice and should not be 
used as the basis for any investment decision.

These materials do not take into account individual investors circumstances, 
objectives or needs. No determination has been made regarding the suitabil-
ity of any securities, financial instruments or strategies for particular clients 
or prospects. The information contained herein is provided on the basis and 
subject to the explanations, caveats and warnings set out in this notice and 
elsewhere herein. Any discussion of risk management is intended to describe 
mcp efforts to monitor and manage risk but does not imply low risk.

All performance and targets contained herein are subject to revision by 
mcp and are provided solely as a guide to current expectations. There can 
be no assurance that any mcp Fund will meet any performance targets 
referenced herein. An investor could lose some or all of its investment 
in a mcp Fund. Investments are not guaranteed by a mcp Fund, mcp or 
PGIM, their respective affiliates, or any governmental agency.

Recipients of this Report acknowledge that this Report and the information 
contained herein has been made available to the recipient at its request and 
own initiative.

These materials are for informational or educational purposes. In provid-
ing these materials, mcp and PGIM (i) are not acting as your fiduciary and 
are not giving advice in a fiduciary capacity and (ii) are not undertaking 
to provide impartial investment advice as mcp and PGIM will receive 
compensation for its investment management services. No governmen-
tal or other agency has passed or will pass opinion on the accuracy or 
adequacy of this Presentation. Any representation to the contrary is a 
criminal offence.

In making an investment decision, investors must rely on their own examination 
of the merits and risks involved. Recipients should not construe the contents 
of this Report as legal, business, tax, investment, accounting or other advice. 
For the purposes of this proprietary presentation, recipients should understand 
that they are not a client of mcp or PGIM and that mcp and PGIM are not 
responsible for providing them with the same level of protection afforded to its 
clients. Each prospective investor should consult its own advisers as to legal, 
business, tax, accounting, and other related matters concerning this Report or 
an investment in a mcp Fund.

Any performance information contained herein is based in part on hypothetical 
assumptions and, for certain assets, projected performance. Such results are 
presented for illustrative purposes only and are based on various assumptions, 
not all of which are described herein. No representation or warranty is made 
by mcp or PGIM, or any of its affiliates as to the reasonableness of such as-
sumptions or as to any other financial information contained in the performance 
information (including the assumptions on which they are based). The actual 
performance of any underlying investment may differ, and may differ substan-
tially, from that set forth in the performance information. The performance 
information is provided on the understanding that a sophisticated investor will 
understand and accept its inherent limitations, will not rely on it in making any 
investment decision with respect to any securities that may be issued and will 
use it only for the purpose of discussing its preliminary interest in investing in a 
mcp Fund. Any potential investor must have the financial ability and willingness 
to accept the risks and lack of liquidity characteristic of the investment described 
herein. There will be no public market for the limited partner interests and such 
interests, subject to certain limited exceptions, will not be transferable.

This document contains certain past performance data, and unless expressly 
stated otherwise, performance and IRR figures are presented as gross and/
or net. Whilst the performance data contained herein is based on information 
and./or assumptions that mcp and PGIM believe are reasonable under the 
circumstances, such information may be inaccurate and the actual realized 
returns on unrealized investments will depend on, among other factors, future 
operating results, the value of the assets and market conditions at the time of 
disposition, any related transaction costs and the timing and manner of sale, 
all of which may differ from the assumptions on which the valuations used 
in the prior performance data contained herein are based. Accordingly, the 
actual realized returns on these unrealized investments may differ materially 
from the returns indicated herein. Furthermore, this document also contains a 
number of projections about future performance, and the inaccuracy of certain 
assumptions and general economic conditions, which are unpredictable, can 
have a materially adverse impact on the reliability of any financial projections 
concerning portfolio companies, so Investors must acknowledge that there can 
be no assurance that any financial projections can be accurately projected, and 
actual results may vary significantly from any such financial projections.

Relying on this Report, the speeches of any presenter(s), any question 
and answer sessions and any materials distributed at or in connection 
with this Presentation for the purpose of making a commitment to any 
future fund to which this Report may relate may expose an investor to a 
significant risk of losing all of the property or other assets invested.This 
document is not intended for distribution to or use by any person in any 
jurisdiction where such distribution or use would be contrary to local law 
or regulation.

Notice to recipients in the US: The offer and sale of securities in any mcp 
Fund will not be registered under the U.S. Securities Act of 1933, as amend-
ed (the “Securities Act”), or the securities laws of any U.S. state. Any such 
securities would be offered and sold in compliance with Regulation D under 
the Securities Act. The Interests will be subject to restrictions on transferability 
and resale and may not be transferred or resold except as permitted under 
Regulation D under the Securities Act and the applicable state, foreign and 
other securities laws, pursuant to registration or exemption there from. The 
transferability of Interests will be further restricted by the terms of the Part-
nership Agreement of the Fund. Any mcp Fund will not be registered as an 
investment company under the U.S. Investment Company Act of 1940, as 
amended (the “Investment Company Act”), and mcp is not and does not intend 
to be registered as an investment adviser under the U.S. Investment Advisers 
Act of 1940, as amended (the “Advisers Act”). Consequently, investors in any 
mcp Fund will not be afforded those protections of the Investment Company 
Act or the Advisers Act that would be available to investors in a registered fund 
or to clients of a registered investment adviser. Appropriate representations in 
respect of applicable statutory requirements will be required from any investor 
in any mcp Fund in accordance with the Securities Act, the Investment Com-
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pany Act and/or the Advisers Act, and any rules or regulations promulgated 
under such Acts, as each may be applicable to a mcp Fund. In the United 
States, access to this document is being granted only to and is directed only at 
“qualified purchasers” as such term is defined in the Investment Company Act, 
and “accredited investors” as such term is defined in Regulation D promulgated 
under the Securities Act, (all such persons together being referred to as “quali-
fied investors”). Persons who are not qualified investors must not act on or rely 
on this Presentation or any of its contents.

Certain securities products and services are distributed by Prudential Invest-
ment Management Services LLC (“PIMS”), a Prudential Financial company 
and member of SIPC.

Notice to recipients in the EU/EEA: In European Economic Area Member 
States, this document is being distributed only to “professional investors”, that 
is investors that may be treated as a professional client within the meaning 
of Annex II of the Markets in Financial Instruments Directive (2014/65/EU, 
“MiFID II”), and only where it is lawfully permitted to do so under applicable 
law. In the European Economic Area (“EEA”), information may be provided by 
PGIM Luxembourg S.A. with registered office: 2, boulevard de la Foire, L-1528 
Luxembourg or PGIM Real Estate Germany AG with registered office: Wittels-
bacherplatz 1, Munich, 80333, Germany. PGIM Luxembourg S.A. is authorised 
and regulated by the Commission de Surveillance du Secteur Financier (the 
“CSSF”) in Luxembourg (registration number A00001218) and operating on 
the basis of a European passport. PGIM Real Estate Germany AG is a German 
Capital Management Company with a respective license pursuant to sec. 20, 
22 of the German Capital Investment Act (Kapitalanlagegesetzbuch–KAGB). In 
case PGIM Real Estate Germany AG markets or distributes units or shares in 
external investment funds, i.e. investment funds for which PGIM Real Estate 
Germany AG does not provide the collective portfolio management within the 
meaning of Directive 2011/61/EU or, respectively, the KAGB, such marketing or 
distribution is performed in accordance with sec. 20 para. 3 no.5 or no.6 KAGB. 
PGIM Real Estate Germany AG is not responsible for the collective portfolio 
management (including portfolio and risk management) within the meaning of 
Directive 2011/61/EU or, respectively, the KAGB, with regard to the respective 
investment funds in this case. It is also not responsible for the content of any 
marketing material (including prospectus, Offering Memoranda etc.) provided 
by the fund manager or other third parties. PGIM Real Estate Germany AG will 
not examine or assess the individual situation of any prospective investor and 
does not provide any personal recommendations, including recommendations 
related to tax issues, to prospective investors relating to transactions in the re-
spective investment funds. Where relevant, prospective investors should seek 
advice from qualified third parties before they take an investment decision. In 
certain EEA countries, information is may be, where permitted, provided by 
PGIM Limited in reliance of provisions, exemptions or licenses available to 
PGIM Limited under temporary permission arrangements following the exit 
of the United Kingdom from the European Union. These materials are only 
provided by PGIM Limited, PGIM Luxembourg S.A. and/or PGIM Real Estate 
Germany AG to persons who are professional clients as defined under the rules 
of the FCA and/or to persons who are professional clients as defined in the 
relevant local implementation of Directive 2014/65/EU (MiFID II).

Notice to recipients in the UK: In the United Kingdom, this document is being 
distributed only to, and is directed only at persons (i) who have professional 
experience in matters relating to investments falling within (i) Article 19(5) of the 

Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, 
as amended (the “Order”), or (ii) who are high-net-worth entities falling within 
Article 49(2) of the Order, or (iii) any other persons to whom it may otherwise 
lawfully be communicated. Notwithstanding the above, in the United Kingdom, 
this document is being made available to “professional investors”, that is inves-
tors that may be treated as a professional client as defined under the rules of 
the FCA and/or the relevant local implementation of MiFID II (all such persons 
together being referred to as “relevant persons”). Persons who are not relevant 
persons may not receive and must not act on or rely on this document or any 
of its contents. Any investment or investment activity to which this document 
relates is available only to relevant persons and will be engaged in only with 
relevant persons. In the United Kingdom, information may be provided by 
PGIM Real Estate Limited with registered office: Grand Buildings, 1-3 Strand, 
Trafalgar Square, London, WC2N 5HR. PGIM Limited is authorised and regu-
lated by the Financial Conduct Authority (“FCA”) of the United Kingdom (Firm 
Reference Number 193418).

Notice to recipients in Switzerland: This is a financial promotion.Under the 
Collective Investment Schemes Act dated June 23, 2006, as amended (the 
“CISA”), the offering to non-qualified investors of units in foreign collective 
investment schemes in or from Switzerland is subject to authorization by the 
Swiss Financial Market Supervisory Authority (“FINMA”) and, in addition, the 
offering to certain qualified investors of units in such collective investment 
schemes may be subject to the appointment of a representative and a paying 
agent in Switzerland. The Fund has not been and cannot be registered with 
the FINMA and cannot be offered in Switzerland to non-qualified investors. 
The offering of units in the Fund in Switzerland will be exclusively made to, 
and directed at, regulated qualified investors (“Regulated Qualified Investors”), 
as defined in Article 10(3) of the CISA in conjunction with Article 4 (3)–(5) as 
well as Article 5 (1)-(4) of the Financial Services Act dated June 18, 2018 (the 
“FINSA”). A Swiss representative, Mont-Fort Funds AG, Chemin de Plan Pra 
63, 1963 Verbier, Switzerland, or and a paying agent, Banque Cantonale de 
Genève,  17, quai de l’Ile, 1204 Geneva, Switzerland, have been appointed by 
the OSP III, IV and V pursuant to CISA. The offering of the Fund into Switzerland 
is exempt from the prospectus requirement under the FINSA. No prospectus 
pursuant to the FINSA has been or will be prepared for or in connection with 
the offering of the Fund. This document and/or any offering materials (including 
the Memorandum) relating to the Fund may be made available in Switzerland 
solely to Regulated Qualified Investors.

Notice to recipients in Hong Kong: Any mcp Fund is a collective investment 
scheme but is not authorised under Section 104 of the Securities and Futures 
Ordinance of Hong Kong by the Securities and Futures Commission of Hong 
Kong. Accordingly, the distribution of this information, and the placement of 
shares, interests or units in Hong Kong, is restricted. The shares, interests 
or units may only be distributed, circulated or issued to persons who are 
professional investors under the Securities and Futures Ordinance and any 
rules made under that Ordinance or as otherwise permitted by the Securities 
and Futures Ordinance. In Hong Kong, information may be provided by PGIM 
(Hong Kong) Limited, a regulated entity with the Securities & Futures Commis-
sion in Hong Kong to professional investors as defined in Section 1 of Part 1 of 
Schedule 1 of the Securities and Futures Ordinance (Cap 571).

Notice to recipients in Singapore: Any shares or interests in a mcp Fund 
have not been registered with the Monetary Authority of Singapore (“MAS”). 

Accordingly, this information and any other document or material in connection 
with the offer or sale, or invitation for subscription or purchase, of shares or 
interests may not be circulated or distributed, nor may shares or interests be 
offered or sold, or be made the subject of an invitation for subscription or pur-
chase, whether directly or indirectly, to persons in Singapore other than (i) to an 
institutional investor pursuant to Section 304 of the Securities and Futures Act 
2001 of Singapore ("SFA") or (ii) otherwise pursuant to, and in accordance with 
the conditions of, any other applicable provision of the SFA. The disclosures in 
this document are for informational purposes only, and do not constitute or form 
financial advice to buy shares or interests in any mcp Fund (“Shares”). Any mcp 
Fund and the offer of Shares do not relate to a collective investment scheme 
which is authorised by the MAS under section 286 of the SFA or recognised by 
the MAS under section 287 of the SFA, and Shares of any mcp Fund are not 
allowed to be offered to the retail public. No offer of the Shares for subscrip-
tion or purchase, or invitation to subscribe for or purchase the Shares, may 
be made, nor any document or other material relating to the Shares may be 
circulated or distributed, either directly or indirectly, to any person in Singapore 
other than: (i) to an institutional investor (as defined in section 4A of the SFA) 
pursuant to section 304 of the SFA; (ii) to a relevant person as defined in sec-
tion 305(1), or any person pursuant to Section 305(2), and in accordance with 
the conditions specified in Section 305 of the SFA, or (iii) otherwise pursuant 
to, and in accordance with the conditions of, any other exemption under the 
SFA. In Singapore, information may be provided by PGIM (Singapore) Pte Ltd., 
a regulated entity with the MAS under a Capital Markets Services License to 
conduct fund management  and an exempt financial adviser. 

Notice to recipients in Japan: Any interests in a mcp Fund (“Interests”) are a 
security set forth in Article 2, Paragraph 2, Item 6 of the Financial Instruments 
and Exchange Act of Japan (the "FIEA"). No public offering of the Interests is 
being made to investors resident in Japan and in accordance with Article 2, 
paragraph 3, Item 3, of the FIEA, no securities registration statement pursuant 
to Article 4, paragraph 1, of the FIEA has been made or will be made in respect 
to the offering of the Interests in Japan. Any offering of Interests and invest-
ment management for any mcp Fund in Japan is made as "Special Exempted 
Business for Qualified Institutional Investors, Etc." under Article 63, Paragraph 
1, of the FIEA. Thus, the Interests are being offered only to certain investors 
in Japan. Neither any mcp Fund nor any of its affiliates is or will be registered 
as a "financial instruments business operator" pursuant to the FIEA. Neither 
the Financial Services Agency of Japan nor the Kanto Local Finance Bureau 
has passed upon the accuracy or adequacy of this presentation or otherwise 
approved or authorized the offering of the Interests to investors resident in 
Japan. In Japan, information may be provided by PGIM Real Estate (Japan) 
Ltd., a Japanese asset manager that is registered with the Kanto Local Finance 
Bureau of Japan. PGIM Real Estate (Japan) Ltd. is the Japan arm of PGIM 
Real Estate providing investment management service, market information and 
investment products to institutional investors in Japan. PGIM REAL ESTATE 
(JAPAN) Ltd. The Prudential Tower 16F, 2-13-10 Nagata-cho, Chiyoda-ku, To-
kyo 100-0014, Japan Registration Number: Governor of Tokyo (4) No. 85630. 
Director of the Kanto Local Finance Bureau (Financial instruments firms) 
No.1137. Registered Association: Japan Investment Advisers Association.

Notice to recipients in Taiwan: Any share or interest in a mcp Fund may be 
made available outside Taiwan for purchase outside Taiwan by Taiwan resident 
investors, but may not be offered or sold in Taiwan. Each investor must seek 
professional advice as to whether it is qualified to subscribe to or purchase any 
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share or interest and is deemed to represent and warrant that it is duly qualified 
to subscribe to or purchase any share or interest under applicable Taiwan laws 
and regulations. Purchasers/subscribers may be restricted or prohibited from 
re-selling these shares or interests.

Notice to recipients in Hong Kong: Any mcp Fund is a collective investment 
scheme but is not authorised under Section 104 of the Securities and Futures 
Ordinance of Hong Kong by the Securities and Futures Commission of Hong 
Kong. Accordingly, the distribution of this information, and the placement of 
shares, interests or units in Hong Kong, is restricted. The shares, interests 
or units may only be distributed, circulated or issued to persons who are 
professional investors under the Securities and Futures Ordinance and any 
rules made under that Ordinance or as otherwise permitted by the Securities 
and Futures Ordinance. In Hong Kong, information may be provided by PGIM 
(Hong Kong) Limited, a regulated entity with the Securities & Futures Commis-
sion in Hong Kong to professional investors as defined in Section 1 of Part 1 of 
Schedule 1 of the Securities and Futures Ordinance (Cap 571).

Notice to recipients in Thailand: The information contained herein does not 
constitute and is not intended to constitute an offer of securities and accord-
ingly should not be construed as such. The information contained herein has 
been made available at your exclusive own initiative in accordance with the 
restrictions and/or limitations implemented by any applicable laws and regula-
tions. This document has not been approved by the Securities and Exchange 
Commission of Thailand which takes no responsibility for its contents. Nothing 
in this document shall be construed as an offer for sale of any securities, or a 
solicitation to make an offer for sale of any securities to the public in Thailand. 
This document has been sent at the specific request of and is for the use of 
the named addressee only and must not be passed to, issued to, or shown to 
the public generally in Thailand. An investor should study all information prior 
to making a decision to invest.

Notice to recipients in Australia: In Australia, this document is being distrib-
uted by PGIM (Australia) Pty Ltd (“PGIM Australia”) for the general information 
of its “wholesale” customers (as defined in the Corporations Act 2001). PGIM 
Australia is a representative of PGIM Limited, which is exempt from the require-
ment to hold an Australian Financial Services License under the Australian 
Corporations Act 2001 in respect of financial services. PGIM Limited is exempt 
by virtue of its regulation by the Financial Conduct Authority (Reg: 193418) 
under the laws of the United Kingdom and the application of ASIC Class 
Order 03/1099. The laws of the United Kingdom differ from Australian laws. 
PGIM Limited’s registered office is Grand Buildings, 1-3 The Strand, Trafalgar 
Square, London, WC2N 5HR.

Notice to recipients in Qatar: Any interests in any mcp Fund are only being 
offered to a limited number of investors who are willing and able to conduct an 
independent investigation of the risks involved in an investment in such mcp 
Funds. The Presentation does not constitute an offer to the public and is for 
the use only of the named addressee and should not be given or shown to any 
other person (other than employees, agents or consultants in connection with 
the addressee’s consideration thereof). Any mcp Fund has not been and will 
not be registered with the Qatar Central Bank or under any laws of the State 
of Qatar. No transaction will be concluded in your jurisdiction and any inquiries 
regarding any mcp Fund should be made to mcp. 

Canadian Investors: Pursuant to the international dealer registration exemp-
tion in NI 31-103, PGIM Real Estate is informing you of the following: PGIM 
Real Estate is not registered in Canada as a dealer and is trading with you, its 
client, in reliance upon an exemption from the dealer registration requirement 
under NI 31-103. PGIM Real Estate’s head office or principal place of business 
is located in New Jersey, U.S.A. The name and address of the agent for service 
of process of PGIM Real Estate in each province of Canada where it is availing 
itself of this exemption is listed immediately below. There may be difficulty 
enforcing legal rights against PGIM Real Estate because all or substantially all 
of its assets may be situated outside of Canada.
 
Alberta - Borden Ladner Gervais LLP, Centennial Place, East Tower, 1900, 520 
- 3rd Avenue SW, Calgary, Alberta T2P 0R3 (Attention: Jon Doll); British Colum-
bia - Borden Ladner Gervais LLP, 1200 Waterfront Centre, 200 Burrard Street, 
P.O. Box 48600, Vancouver, B.C. V7X 1T2 (Attention: Michael T. Waters); 
Manitoba - MLT Aikins LLP, 30th Floor - 360 Main Street, Commodity Exchange 
Tower Winnipeg, Manitoba R3C 4G1, (Attention: W. Douglas Stewart); New-
foundland - Stewart McKelvey Cabot Place, 100 New Gower St., PO Box 5038, 
Stn. C, St. John’s, Newfoundland A1C 5V3, (Attention: Neil Jacobs, Q.C.); New 
Brunswick - Cox and Palmer, Suite 300, TD Tower, 77 Westmorland Street, 
Fredericton, New Brunswick  E3B 6Z3, (Attention: Deborah M. Power); Nova 
Scotia - Cox & Palmer, Nova Centre - South Tower, 1500 - 1625 Grafton Street, 
Halifax, Nova Scotia  B3J 0E8, (Attention: Daniel F. Gallivan, Q.C.); Ontario 
- Borden Ladner Gervais LLP, Bay Adelaide Centre, East Tower, 22 Adelaide 
Street West, Toronto, ON M5H 4E3, (Attention: Prema K. R. Thiele); Prince 
Edward Island - Stewart McKelvey, 65 Grafton Street, P.O. Box 2140, Char-
lottetown, PEI C1A 8B9, (Attention: James C. Travers, Q.C.) ; Québec-Borden 
Ladner Gervais LLP, 1000 de La Gauchetière Street West, Suite 900, Montreal, 
Québec H3B 5H4, (Attention: Neil Hazan) ; Saskatchewan - MLT Aikins LLP, 
1500 – 1874 Scarth Street, Regina, Saskatchewan S4P 4E9,(Attention: Aaron 
D. Runge).

Notice to recipients  in United Arab Emirates
FOR UNITED ARAB EMIRATES (EXCLUDING DUBAI INTERNATIONAL FI-
NANCIAL CENTRE AND ABU DHABI GLOBAL MARKET) RESIDENTS ONLY 
This document, and the information contained herein, does not constitute, 
and is not intended to constitute, a public offer of securities in the United Arab 
Emirates ("UAE") and accordingly should not be construed as such. The fund 
is only being offered to a limited number of exempt investors in the UAE who 
(a) are willing and able to conduct an independent investigation of the risks 
involved in an investment in such fund, and (b) upon their specific request.  The 
funds and/or strategies] have not been approved by or licensed or registered 
with the UAE Central Bank, the Securities and Commodities Authority, or any 
other relevant licensing authorities or governmental agencies in the UAE. The 
document is for the use of the named addressee only, who has specifically 
requested it without a promotion effected by PGIM Real Estate, its promoters 
or the distributors of its units, and should not be given or shown to any other 
person (other than employees, agents or consultants in connection with the 
addressee's consideration thereof). 

Notice to recipients in Kingdom of Saudi Arabia:The interests in any mcp 
fund may only be offered and sold in the Kingdom of Saudi Arabia in accor-
dance with Article 94 of the Investment Funds Regulations issued on Decem-
ber 24, 2006 (the “Regulations”). Article 94(a) of the Regulations states that, 
if investment fund units are offered to sophisticated investors, as specified in 

Article 74(b) of the Regulations, or the minimum amount payable per offeree 
is not less than Saudi Riyals 1 million or an equivalent amount in another cur-
rency, such offer of investment fund units shall be deemed a private placement 
for purposes of the Regulations. Investors are informed that Article 101 of the 
Regulations places restrictions on secondary market activity with respect to 
such investment fund units.

Notice to recipients  in Bahrain:This mcp Introduction presentation has not 
been approved by the Central Bank of Bahrain which takes no responsibility for 
its contents. No offer to the public to purchase any units in any mcp fund will 
be made in the Kingdom of Bahrain and this Mcp Introduction presentation is 
intended to be read by the addressee only and must not be passed to, issued 
to, or shown to the public generally.

Notice to recipients in Brazil: This document has been prepared by mcp 
for informational purposes only. It does not constitute a prospectus or offering 
document and may not be offered or sold to the public in Brazil, nor used in 
connection with any offer for subscription or sale of securities to the public in 
Brazil. This document has not been registered with the Brazilian Securities 
Commission - CVM nor have they been submitted to the foregoing agency 
for approval. Documents relating to the shares, as well as the information 
contained therein, may not be supplied to the public in Brazil. This is strictly 
privileged and confidential information between mcp, PGIM and its selected 
clients. This presentation contains information addressed only to a specific 
individual and is not intended for distribution to, or use by, any person other 
than the named addressee. This presentation (i) is provided for informational 
purposes only, (ii) should not be construed in any manner as any solicitation 
or offer to buy or sell any investment opportunities or any related financial 
instruments, and (iii) should not be construed in any manner as a public offer 
of any investment opportunities or any related financial instruments. If you 
are not the named addressee, you should not disseminate, distribute or copy 
this communication. Please notify mcp and/or PGIM immediately if you have 
mistakenly received this presentation.

Notice to recipients in Chile: Esta oferta privada se inicia el día el 14 de 
noviembre de 2024 y se acoge a las disposiciones de la norma de carácter 
general nº 336 de la Superintendencia de Valores y Seguros; esta oferta versa 
sobre valores no inscritos en el Registro de Valores o en el Registro de Valores 
Extranjeros que lleva la Superintendencia de Valores y Seguros, por lo que 
tales valores no están sujetos a la fiscalización de ésta; por tratar de valores 
no inscritos no existe la obligación por parte del emisor de entregar en Chile 
información pública respecto de los valores sobre los que versa esta oferta; 
estos valores no podrán ser objeto de oferta pública mientras no sean inscritos 
en el registro de valores correspondiente.

This private offer commences on November 14, 2024  and it avails itself of 
the General Regulation No. 336 of the Superintendence of Securities and 
Insurances (currently the Financial Markets Commission). This offer relates to 
securities not registered with the Securities Registry or the Registry of Foreign 
Securities of the Financial Markets Commission, and therefore such securities 
are not subject to oversight by the latter; Being unregistered securities, there is 
no obligation on the issuer to provide public information in Chile regarding such 
securities; and these securities may not be subject to a public offer until they 
are registered in the corresponding Securities Registry. 
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Notice to recipients in Colombia: This document does not constitute a public 
offer in the Republic of Colombia. The offer of the fund is addressed to less than 
one hundred specifically identified investors. The fund may not be promoted 
or marketed in Colombia or to Colombian residents, unless such promotion 
and marketing is made in compliance with Decree 2555 of 2010 and other 
applicable rules and regulations related to the promotion of foreign funds in 
Colombia. The Securities have not been and will not be registered before the 
Colombian National Registry of Securities and Issuers or with any Colombian 
securities exchange or trading system. This does not constitute and may not 
be used for, or in connection with, a public offering as defined under Colombian 
law and shall be valid in Colombia only to the extent permitted by Colombian 
law.  The Securities may only be exchanged inside the territory of the Republic 
of Colombia to the extent permitted by Colombian law. This is for the sole and 
exclusive use of the addressee as a designated individual/investor, and cannot 
be considered as being addressed to or intended for the use of any third party, 
including any of such party´s shareholders, administrators or employees, or by 
any other third party resident in Colombia.  The information contained in this 
memorandum is provided for illustrative purposes only and no representation 
or warranty is made as to the accuracy or completeness of the information 
contained herein. Please note that, under Colombian regulations, any offering 
addressed to 100 or more named individuals or companies shall be considered 
a public offering requiring prior approval of Colombia’s Financial Superinten-
dency and listing on the Colombian Stock Exchange.

Notice to recipients in Peru: Any mcp Fund has not been registered before 
the Superintendencia del Mercado de Valores (SMV) and is being placed by 
means of a private offer. SMV has not reviewed the information provided to the 
investor. This Presentation is only for the exclusive use of institutional investors 
in Peru and is not for public distribution.
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