TERMS OF USE

Thank you for visiting the website of VMG Partners 11, LLC and its affiliates (together, “VMG Partners”,
“we” or “us”). By accessing this website (the “Site”), you acknowledge and agree to accept the following
terms and conditions of use pertaining to the use of the Site (these “Terms of Use™), which constitute a
legal agreement between you and VMG Partners.

Your visit to the Site is subject to these Terms of Use. By visiting the Site, you agree to these Terms of Use,
which may be updated by us at any time. If we update our Terms of Use, we will post the updated Terms
of Use here. Any such changes will be effective upon posting. You should consult the “Terms of Use” link
on this Site each time you visit the Site. If you do not agree with it, you should not use the Site.

If you have any questions or comments about these Terms of Use, please contact us at
info@vmgpartners.com or VMG Partners, 39 Mesa Street Suite 310 San Francisco, CA 94129, 415-632-
4200.

1. Uses of Our Site and Content

All content and information, and all trademarks, logos, copyrights and other intellectual property displayed
on the Site is owned by VMG Partners or their respective owners. By visiting this Site, you agree to the
following with respect to the content and information on the Site (the “Content”™).

VMG Partners grants you a limited, revocable, non-exclusive and non-transferable right to view, store,
bookmark, download, copy and print pages from the Site solely for your personal and non-commercial use
only.

This Site and all its content including, all trademarks, service marks, trade names, logos, and icons are
proprietary to VMG Partners. Nothing contained on the Site should be construed as granting, by
implication, estoppel, or otherwise, any license or right to use any trademark displayed on this Site without
the prior written permission of VMG Partners or such third party that may own the trademarks displayed
on this Site. Your use of the trademarks displayed on this Site, or any other content on this Site, except as
provided herein, is strictly prohibited. Images displayed on this Site are either the property of, or used with
permission by, VMG Partners. The use of these images by you, or anyone else authorized by you, is
prohibited unless specifically permitted herein. Any unauthorized use of the images may violate copyright
laws, trademark laws, the laws of privacy and publicity, and communications regulations and statutes.

You agree not to copy portions of the Site (such as by bots, robots or spiders that “harvest” the Site),
interfere with the functioning of the Site or restrict or inhibit any others from using the Site.

If you download any pages from the Site, you agree that you will not remove or obscure any copyright or
other notices or legends contained in any such Content. You may not alter or modify the Content in your
copies.

Unless you receive our permission in advance, you may not exploit any of the Content commercially,
forward it as a mass distribution, post it on another site, or otherwise copy, distribute or modify any portion
of the Site.

If you link other websites to this Site, you may not imply or suggest that VMG Partners has endorsed or is
affiliated with such websites and you may not display this Site as “framed” within another website.



You may not (and may not encourage or assist others to) violate any law, regulation, rule or the intellectual
property or contractual rights of others, or attempt to violate the security of this Site or use or gain access
to the identities, information or computers of others through this Site.

You will not attempt to circumvent any of the security features of the Site and will not enable or allow
others to access the Site using your authorization to access the Site.

You may not delete, decompose, decompile, reverse engineer, disassemble or otherwise deconstruct all or
any portion of this Site.

You may not transmit any virus, worm, time bomb or similar system interference or corruptant through this
Site.

VMG Partners has the right (but not the obligation) to monitor this Site for any unauthorized or
objectionable conduct and to take all appropriate actions in response, without notice to you. We may at any
time revoke your right to use all or any portion of the Site with or without notice, for any reason whatsoever.
VMG Partners may investigate any complaint regarding or suspected violation of these Terms of Use, and
may report any activity relating to this Site to regulators, law enforcement officials or other persons or
entities that it deems appropriate.

2. Investment Disclaimers

This Site is for general informational purposes only. Under no circumstances should any information or
materials presented on the Site be used or construed as an offer to sell, or a solicitation of an offer to buy,
any securities, financial instruments, investments or other services or to otherwise participate in any
investment strategy or product in any jurisdiction. Offers to sell, or a solicitation of an offer to buy, will be
made, if at all, through a confidential private placement memorandum (or similar offering document) (the
“Memorandum”). Dated content speaks only as of the date indicated, and VMG Partners undertakes no
obligation to update any such information.

This Site does not provide specific investing advice or strategies to any individual. The investments and
strategies discussed in the Content may not be suitable for all investors and are not obligations of or
guaranteed by VMG Partners or any of its affiliates. This Site and the Content have not been approved or
disapproved by the U.S. Securities Exchange Commission or by any securities regulatory authority of any
state or other jurisdiction, nor has any such authority or commission passed on the accuracy or adequacy of
this Site or the Content. The investments are not bank deposits and are not insured by the Federal Deposit
Insurance Corporation, the Securities Investor Protection Corporation or any other entity and are subject to
investment risks, including the loss of the principal amount invested, as well as various other risks described
in the applicable Memorandum. Nothing contained on the Site constitutes investment, legal, tax or other
advice nor is to be relied on in making an investment or other decision. Decisions based on the Content are
the sole responsibility of the user. If you would like investment, accounting, tax or legal advice, you should
consult with your own financial advisors, accountants or attorneys regarding your individual circumstances
and needs. You agree that VMG Partners is not liable for any action you take or decision you make in
reliance on any Content. VMG Partners will not treat users of the Site as its partners, clients, customers or
investors by virtue of their accessing the Site.

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS. No representation is being
made that any investment or transaction will or is likely to achieve profits or losses similar to those achieved
in the past, or that significant losses will be avoided. The investment return and principal value of an
investment may fluctuate, and investors may lose invested capital. VMG Partners’ strategies generally



involve investments that are illiquid, are subject to a substantial risk of loss and are not suitable for many
investors.

Statements contained on this Site that are not historical facts are based on current expectations, estimates,
projections, opinions and/or beliefs of the manager. Such statements involve known and unknown risks,
uncertainties and other factors. You should not rely on these statements as if they were fact. Moreover, the
site contains forward-looking statements, which reflect our current views with respect to, among other
things, the operations and performance of our businesses. You can identify these forward-looking
statements by the use of words such as “may,” “can,” “will,” “would,” “seek,” “should,” “expect,”
“anticipate,” “target,” “project,” “estimate,” “intend,” “hope,” *“continue,” *“outlook,” “forecast” or
“believe,” or the negative version of these words or other comparable terminology. Forward-looking
statements are subject to various risks and uncertainties. Accordingly, there are or will be important factors
that could cause actual outcomes or results to differ materially from those indicated in these statements. We
undertake no obligation to publicly update or review any forward-looking statement, whether as a result of
new information, future developments or otherwise. As a result, you should not rely on such forward-
looking statements in making your investment decisions. No representation or warranty is made as to future
performance or such forward-looking statements.

Any transactions described on the Site as having been engaged in by VMG Partners are included as
representative transactions for illustrative purposes only, and may not be representative of all transactions
engaged in by VMG Partners. In addition, prior investments may have been made under different market,
economic other conditions than those in which future investments and/or strategies will operate and which
may not be replicated. As a general matter, the performance of any other investment is not necessarily
indicative of future performance.

3. International Use

The Site is operated and controlled by VMG Partners in the United States, and the Content provided in or
accessible through the Site is, unless otherwise specified, directed at residents of the United States. Despite
the global nature of the Internet, VMG Partners makes no claims that the Content or the Site are appropriate
or may be viewed or used outside the United States. Access to the Site from countries or territories where
such access is illegal is prohibited. VMG Partners makes no representations that the transactions, products
or services discussed on or accessible through the Site are available or appropriate for sale or use in all
jurisdictions or by all users. Those who choose to access the Site from other locations do so on their own
initiative and are responsible for establishing the legality, usability and correctness of any information or
materials under any or all jurisdictions and the compliance of that information or material with local laws,
if and to the extent local laws are applicable. You may not use or export the information or material in
violation of U.S. export laws and regulations. The information provided in or accessible through the Site is
not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such
distribution or use would be contrary to law or regulation or which would subject VMG Partners to any
registration or other requirement within such jurisdiction or country. Users should satisfy themselves before
accessing the Site that they are permitted to view the Content under the laws and regulations of their
jurisdiction.

4. Linked Sites and Third-party Information

This Site may contain links to other websites. VMG Partners does not review or monitor any websites
linked from or to the Site and will not be responsible for the content of any such linked website. If you
decide to access the linked website, you do so at your own risk. You are advised to review the terms of use
and privacy policies of any website that you visit. VMG Partners is not responsible for the privacy policies,
information, materials or services obtained on or from such other websites and will not be liable in any



respect for any damages arising from your access of such websites. Any such links are provided merely for
the convenience of the users of the Site and the inclusion of the links does not imply any endorsement,
representation or warranty by VMG Partners with respect to any such website or the content or services
contained through such websites.

Certain information contained herein concerning economic trends and performance is based on or derived
from information provided by independent third-party sources. VMG Partners cannot guarantee the
accuracy of such information and has not independently verified the assumptions on which such
information is based.

5. Transmission to and from the Site; Warning Regarding Web Fraud and Phishing

Any communication or content that you send to the Site is and will be deemed to be non-confidential as
between you and us, and VMG Partners will be free to use, modify, reproduce and distribute it for any
purpose without compensation to you.

Our name, brand, logo and reputation may be misused by imposters and frauds publishing fake web sites
and engaging in "phishing™ scams seeking personal or confidential information.

When communicating with VMG Partners through digital media, please:
e Confirm you are visiting an VMG Partners authorized web site.

o Do not share your password and login ID with anyone, including anyone from VMG Partners .
Certain parts of the Site are private, available only to clients through secure log-in procedures.
Apart from allowing you to use your password and log-in to enter such parts of the Site, VMG
Partners will never ask you for your password or log in information. (If you forget your password
or login, we will issue you new ones.)

e Do not send e-mails to anyone with an address other than authorized VMG Partners e-mail
addresses. VMG Partners only uses “@vmgpartners.com” for e-mail addresses. VMG Partners
does not permit our employees and authorized representatives to send or receive work related e-
mails from personal accounts or any other address.

If you have any questions about the above, please contact VMG Partners using our the contact information
provided above.

6. Password and Security Notification

Certain areas of the Site may be password-protected. You may not attempt to access any password-protected
areas of the Site without authorization. If you have been issued a password for the Site, you agree that VMG
Partners has granted you limited access to specific files pertaining to investments relevant to you, and you
agree not to attempt to access other computer files.

All information that VMG Partners provides to Site users supplying a password is confidential and intended
solely for the information of its intended recipient and/or such recipient’s financial, legal or tax advisors;
provided that (i) such advisors agree not to disclose any information that is confidential and (ii) you agree
that you shall remain responsible for any breaches of these Terms of Use by such advisors.

You are solely responsible for maintaining the confidentiality of your passwords, account information, user
names, and/or security questions and answers for the Site, and for logging off any protected areas of the



Site when you finish a session. Accordingly, you should protect the confidentiality of your password, and
notify VMG Partners immediately if you become aware of its unauthorized use. If you share your password
with a third party, you assume all responsibility for all such party’s activity related to the Site.

7. Limitation of Liability and Disclaimers

IN NO EVENT SHALL VMG PARTNERS OR ITS RELATED PERSONS (AS DEFINED BELOW) BE
LIABLE TO ANY PARTY FOR ANY CLAIMS, LIABILITIES, LOSSES, COSTS OR DAMAGES,
INCLUDING BUT NOT LIMITED TO ANY DIRECT, INDIRECT, PUNITIVE, SPECIAL,
INCIDENTAL, OR CONSEQUENTIAL DAMAGES (“DAMAGES”) ARISING OUT OF OR IN
CONNECTION WITH ANY ACCESS, USE (OR INABILITY TO USE) OR DISTRIBUTION OF THE
SITE, INCLUDING DAMAGES CAUSED BY ANY FAILURE OF PERFORMANCE, ERROR,
OMISSION, INTERRUPTION, DELETION, DEFECT, DELAY IN OPERATION OR TRANSMISSION,
COMPUTER VIRUS, COMMUNICATION LINE FAILURE, THEFT, DESTRUCTION OR
UNAUTHORIZED ACCESS TO, ALTERATION OF OR USE OF ANY ASSET, WHETHER FOR
BREACH OF CONTRACT, TORTIOUS BEHAVIOR, NEGLIGENCE OR UNDER ANY OTHER
CAUSE OF ACTION, OR ANY CONTENT OBTAINED THROUGH USE OF THE SITE. THIS IS
TRUE EVEN IF VMG PARTNERS HAS BEEN ADVISED OF THE POSSIBILITY OF SUCH
DAMAGES OR LOSSES.

VMG PARTNERS, ITS AFFILIATES AND THEIR RESPECTIVE OFFICERS, DIRECTORS,
MANAGERS, PARTNERS, MEMBERS, PRINCIPALS, SHAREHOLDERS, MANAGERS,
CONTROLLING PERSONS, EMPLOYEES, AFFILIATES AND AGENTS (INCLUDING ANY
PERSON INVOLVED IN CREATING, PRODUCING, OR DELIVERING THIS SITE)
(COLLECTIVELY “RELATED PERSONS”) MAKE NO REPRESENTATIONS OR WARRANTIES
AND SPECIFICALLY DISCLAIM ANY AND ALL WARRANTIES OF ANY KIND, EXPRESS OR
IMPLIED, WITH RESPECT TO THE SITE, INCLUDING ANY REPRESENTATIONS OR
WARRANTIES WITH RESPECT TO MERCHANTABILITY, FITNESS FOR A PARTICULAR
PURPOSE, TITLE, NON-INFRINGEMENT, AVAILABILITY, SECURITY, ACCURACY, FREEDOM
FROM VIRUSES OR MALWARE, COMPLETENESS, TIMELINESS, FUNCTIONALITY,
RELIABILITY, SEQUENCING OR SPEED OF DELIVERY.

VMG PARTNERS DOES NOT WARRANT THAT THE INFORMATION IN THIS SITE IS
ACCURATE, RELIABLE, COMPLETE, OR CORRECT, THAT THIS SITE WILL BE AVAILABLE AT
ANY PARTICULAR TIME OR LOCATION. SUCH INFORMATION OR MATERIALS ARE
PROVIDED “AS 1S” AND “AS AVAILABLE”. PLEASE BE AWARE THAT THERE IS NO SUCH
THING AS “PERFECT SECURITY” ON THE INTERNET, AND THIRD PARTIES MAY
UNLAWFULLY INTERCEPT OR ACCESS TRANSMISSIONS OR PRIVATE COMMUNICATIONS,
AND ACCORDINGLY ELECTRONIC MAIL AND OTHER TRANSMISSIONS TO AND FROM THE
SITE OR MADE VIA THE SITE MAY NOT BE SECURE.

VMG PARTNERS ASSUMES NO LIABILITY FOR LOSS OR DAMAGE RESULTING FROM ANY
USE OF OR RELIANCE UPON THE SITE OR ITS CONTENTS. IN NO EVENT WILL VMG
PARTNERS BE LIABLE FOR ANY LOST PROFITS, LOST SAVINGS, LOST DATA, BUSINESS
INTERRUPTION, OR OTHER DIRECT, INDIRECT, EXEMPLARY, PUNITIVE, SPECIAL,
CONSEQUENTIAL OR INCIDENTAL DAMAGES OR CLAIMS (WHETHER IN CONTRACT, IN
TORT, OR OTHERWISE) ARISING OUT OF OR RELATING TO THE SITE, ITS CONTENTS, THE
USE THEREOF, OR THE INABILITY TO USE THE SITE, EVEN IF VMG PARTNERS HAS BEEN
ADVISED OF THE POSSIBILITY OF SUCH LOSS OR DAMAGE. IF ANY WARRANTY
DISCLAIMER OR LIMITATION ON LIABILITY IN THIS AGREEMENT IS FOUND TO BE
INVALID OR UNENFORCEABLE FOR ANY REASON, THEN THE AGGREGATE LIABILITY OF



VMG PARTNERS UPON ANY CLAIM (WHETHER IN CONTRACT, IN TORT, OR OTHERWISE)
ARISING OUT OF THE SITE, ITS USE OR ITS CONTENTS SHALL NOT EXCEED ONE
THOUSAND DOLLARS ($1,000.00).

8. Indemnification

You agree to defend, indemnify and hold VMG Partners and its Related Persons harmless from any and all
claims, liabilities, costs and expenses, including, without limitation, reasonable attorneys' fees, arising in
any way from (i) your use of the Site, in whole or in part, or (ii) your breach or violation of law or any
provisions contained herein. We reserve the right, at our own expense, to assume the exclusive defense and
control of any matter otherwise subject to indemnification by you, and in such case, you agree to cooperate
with any such defense.

9. Waiver

No waiver by VMG Partners of any right under or term or provision of these terms and conditions of use
will be deemed a waiver of any other right, term or provision of these terms and conditions of use at that
time or a waiver of that or any other right, term or provision of these terms and conditions of use at any
other time.

10. Integration and Severability

If any provision of these terms and conditions of use is found to be invalid, unlawful, void or for any reason
unenforceable then that provision shall be deemed severable from these terms and conditions of use and
shall not affect the validity and enforceability of any remaining provisions. These terms and conditions of
use represent and constitute the entire agreement between VMG Partners and you relating to the subject
matter discussed herein.

11. Termination

These terms and conditions of use are effective until terminated by VMG Partners, provided that you may
terminate the terms and conditions of use at any time by destroying all information and materials obtained
by you or on your behalf from the Site and all related documentation, copies, and installations whether
made under these terms or otherwise. Such termination by you will not be effective if VMG Partners, in its
sole discretion and without notice to you, determines that you failed to comply with any term or condition
stated herein. Upon termination of these terms you must destroy all information and materials obtained by
you or on your behalf from the Site and all associated documentation, copies, and installation whether made
under these terms or otherwise.

12. Governing Law and Forum; Waiver of Jury Trial

These terms and conditions of use shall be governed by and construed in accordance with the laws of the
state of California applicable to agreements made and to be performed wholly within such state. You agree
that any dispute or action at law or inequity arising out of or relating to these terms and conditions of use
or your use of the Site shall be commenced only in the state or federal courts located in California, and you
hereby consent and submit to the personal jurisdiction of such courts for the purposes of any such dispute
or action.

UNLESS VMG PARTNERS OTHERWISE EXPRESSLY AGREES IN WRITING, BY ACCESSING
THIS SITE, YOU HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVE, TO THE
FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT THAT YOU MAY HAVE



TO A TRIAL BY JURY OF ANY CLAIM, DISPUTE OR CAUSE OF ACTION DIRECTLY OR
INDIRECTLY BASED UPON OR ARISING OUT OF THESE TERMS AND CONDITIONS, THE
CONTENT OR THE USE OF THIS SITE.

IF YOU ARE DISSATISFIED WITH ANY ASPECT OF THE SITE, THE CONTENT OR THESE
TERMS OF USE, YOUR SOLE AND EXCLUSIVE REMEDY IS TO DISCONTINUE USING THE
SITE.



