openfunds

Working Group “Private Markets”
openfunds Webinar

2026-07-09; www.openfunds.org




openfunds

Agenda

» Welcome and intro
» Acknowledgments
» Review of recently finalised items

- ESMA Liquidity Management Tools (LMTs)

- New OFIC fields for Terms & Conditions
(Redemption & Subscription related penalties and restrictions)

» Future outlook
» Appendix
— Previously Released items
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OPENFUNDS “PRIVATE MARKETS” WORKING GROUP
Clarity for Liquidity Management
Terms & Conditions

Standardized redemption & subscription terms — including the new ESMA LMT
fields required under AIFMD |l.

@ AIFMD Il Ready @ Machine-Readable E Feedback Welcome
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ESMA's Liquidity Management Tools (LMTs) for UCITS & open-ended AlFs

OFST351350 captures which Liquidity Management Tools (LMTs) a fund has selected, at
share class level — in line with ESMA's Guidelines under AIFMD L.

7 possible values Minimum 2 tools required 1 quantitative + 1 anti-dilution
For all open-ended AlFs under Recommended combination per
AIFMD I ESMA guidance

This field directly addresses ESMA's requirements — side pockets and suspension of dealing aren't included, as
they don't qualify. Full spec — next slide (reference). 5
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Finalised: OFST351350 “ESMA Liquidity Management Tools”

OFST351350
Field Name ESMA Liquidity Management Tools
Data Type String (pipe-separated, multi-value)

|dentifies the Liquidity Management Tools (LMTs) selected for the fund per ESMA's Guidelines on LMTs of
UCITS and open-ended AlFs (12 March 2026). Includes all applicable selected LMTs, separated by " |".
ESMA requires at least two appropriate LMTs from Annex IIA (2-8) of the UCITS Directive / Annex V (2-8)
of the AIFMD.

Description

Vv "Redemption gate" / "Extension of notice periods" / "Redemption fee" / "Swing pricing" / "Dual pricing" /
aluves oA v e oo L

Anfi-dilution levy" / "Redemption in kind

Level Share class

Tags Additional | Alternative

Swing pricing | Anti-dilution levy | Redemption in kind

Full ESMA Guidelines:

Referen L L . )
SUSASILLSC hitps://www.esma.europa.eu/document/guidelines-liguidity-managementi-tools-ucits-and-open-ended-qifs
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Deriving detail required for German Distribution Channels for LMTs

LMT Value Detail Required Options Derived From (existing openfunds field)

« OFST010276 Redemption Gate Order Policy = “cancelled” (1)
« OFST010278 Carried Forward Queue Policy =

“pro-rata with priority” (2)
« OFST010278 Carried Forward Queue Policy =

“pro-rata with no priority™ (3)

(1) Auto-expiration of
remaining order

(2) Deferral with priority

(3) Deferral without priority

Redemption gate

swina oricin (4) Complete swing pricing « OFST401003 Single Pricing Type = “full swing” (4)
9 prcing (5) Partial swing pricing - OFST401003 Single Pricing Type = “partial swing” (5)
Dual pricing (6) Dual pricing with two NAV -« OFST401002 Pricing Methodology = “Dual Pricing” (6)

(7) Dual pricing with one NAV* «  OFDY000020/25 Bid NAV/Ask NAV (6)

Extension of notice (8) Not required .

periods

Redemption fee (8) Not required —

Anti-dilution levy (8) Not required —

Redemption in kind (8) Not required —

* Note: For funds selecting “Dual pricing with one NAV”, the working group did not identify further detailed requirement fields at this time. /

www.openfunds.org 09.07.2026
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INTRO TO OFTC FIELDS

Approach - How it works
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WHY WE MODELLED ‘TERMS & CONDITIONS’ AS FLEXIBLE BUILDING BLOCKS

Existing fields flag that a term exists — OFTC captures the full mechanics

>3 < =

Inconsistent Mechanics AlFs + UCITS Scope Machine-Readable
e.g., a gate by % of NAV vs. a AIFMD Il applies to both fund Building-block variables — not free
fixed amount — variables flex to fit types, widening the variation to text — keep the data structured.
each fund. capture.
<_

—> Trade-off: more setup complexity for largely static data —in exchange for flexibility and machine-readability.

www.openfunds.org
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NEW OFTC FIELD SET FOR TERMS & CONDITIONS

~ 28 fields, five logical groups — one row per term (or tier in the case of tiered terms), per share class

| Term Identity - type, short description, and ESMA LMT reference (OFTC005005 — OFTC005050)
Time Window - recurring frequency or a specific period in days (OFTC005110 - OFTC005230) [
Quantification — percentage, monetary amount, and calculation level (OFTC005250 — OFTC005330)

B

Triggers & Retention - threshold conditions and minimum investment retention rules (OFTC005340 — OFTC005420)

Large Redemptions — special thresholds and delays for outsized requests (OFTC005440 — OFTC005480)

Existing boolean fields (e.g. OFST010270 ‘Has Redemption Gates’) remain in place and must stay consistent
with Term Configuration rows.

www.openfunds.org ] O
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HOW THE OFTC TEMPLATE WORKS

One Share Class/ISIN can have multiple rows —one row for each distinct term or time band

The One-Row-Per-Term Principle

In many cases, each row describes exactly one restriction or penalty term.
Multiple rows for the same share class share the same ISIN, whose value is repeated as necessary.

Fields that don't apply to the term described may be left blank.

Examples of When You Need Multiple Rows

» Tiered fee — 3%/2%/1% over three years requires 3 rows, one per band, each with its own Specified Period

» Multiple term types — a gate plus a soft lock-up on the same class requires 2 rows

Best Practices
Populate OFTC005040 ‘Term Short Description’ clearly for each row. This field helps serve as an identifying fitle
for the penalty or restriction term being described.

www.openfunds.org
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HOW THE TERMS ARE GROUPED AND LINKED TO THE INSTRUMENT

Using ISIN (OFST020000) as preferred identifier, if available, else Share Class Extension (OFST020050) and grouping by rule set

OFSTB28858 OFsSTB2608088 OFTCBBS5885 OFTCB856818 OFTCB856828 OFTCB85838 OFTCaB5648 OFTCBB5858 OFTCBB5118 OFTCBB5128 (OFTCB85148 (OFTCEE5158 |OFTCBES5168 OFTCBB5188
Share Class Extension Term Grouping Key Term Application Level |Restriction or Reference to ESMA |Term Short Description Term Full Description Term Time Term Term Period |Term Period |Calendar or Term Applluatmn
Penalty Term racteristic Freguency Start Date End Date Business Days for |From Period Start

string

string string string
Free text alphanumeric ID linking
rows that are one logical
rule
- - U

R-USD KKR-EARLYRED-01
R1-USD KKR-EARLYRED-01
R-EUR KKR-EARLYRED-01
R1-EUR KKR-EARLYRED-01
R1-CHF KKR-EARLYRED-01
N-USD LU2552671161 KKR-EARLYRED-01
N1-USD KKR-EARLYRED-01
N-EUR KKR-EARLYRED-01
NI1-EUR KKR-EARLYRED-01
N1-CHF KKR-EARLYRED-01
NA-EUR KKR-EARLYRED-01
NAI-EUR KKR-EARLYRED-01
E-USD KKR-EARLYRED-01
I-AUD KKR-EARLYRED-01
11-AUD KKR-EARLYRED-01
R-USD KKR-GATE-01
R1-USD KKR-GATE-01
R-EUR KKR-GATE-01
R1-EUR KKR-GATE-01
R1-CHF KKR-GATE-01
N-USD LU2552671161 KKR-GATE-01

string

"Share Class" [ "Investor"

Share Class
Share Class
Share Class
Share Class
Share Class
Share Class
Share Class
Share Class
Share Class
Share Class
Share Class
Share Class
Share Class
Share Class
Share Class
Share Class
Share Class
Share Class
Share Class
Share Class
Share Class

string

"Redemption
Restriction”
"Redemption gate"/
"Extension of notice
periods"/ "Redemption
‘Subscription &

Ailicing Lo |

Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption gate
Redemption gate
Redemption gate
Redemption gate
Redemption gate
Redemption gate

string

"Redemption gate"
"Extension of notice
periods" [ "Redempticn
fee" [ "Swing pricing"/
"Dual pricing” [ "Anti-
dilution levy’

L. Y S S W

Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption fee
Redemption gate
Redemption gate
Redemption gate
Redemption gate
Redemption gate
Redemption gate

Free text

Early Redemption Deduction -
Early Redemption Deduction -
Early Redemption Deduction -
Early Redemption Deduction -
Early Redemption Deduction -
Early Redemption Deduction -
Early Redemption Deduction -
Early Redemption Deduction -
Early Redemption Deduction -
Early Redemption Deduction -
Early Redemption Deduction -
Early Redemption Deduction -
Early Redemption Deduction -
Early Redemption Deduction -
Early Redemption Deduction -

string string
Free text "Recurring
Frequency"
"Specified Period" [
"Perpetual”
- -

"Redemption Requests shall be subject to a dis Specified Period
"Redemption Requests shall be subject to a dis Specified Period
"Redemption Requests shall be subject to a dis Specified Period
"Redemption Requests shall be subject to a dis Specified Period
"Redemption Requests shall be subject to a dis Specified Period
"Redemption Requests shall be subject to a dis Specified Period
"Redemption Reguests shall be subject to a dis Specified Period
"Redemption Reguests shall be subject to a dis Specified Period
"Redemption Requests shall be subject to a dis Specified Period
"Redemption Requests shall be subject to a dis Specified Period
"Redemption Requests shall be subject to a dis Specified Period
"Redemption Requests shall be subject to a dis Specified Period
"Redemption Requests shall be subject to a dis Specified Period
"Redemption Requests shall be subject to a dis Specified Period
"Redemption Requests shall be subject to a dis Specified Period

string

"Manthly" /
"Quarterly”
"Annually”

Quarter Redemption Limit - R-1"The aggregate Net Asset Value of total permiti Recurring Frequi Quarterly
Quarter Redemption Limit - R1 "The aggregate Net Asset Value of total permiti Recurring Frequi Quarterly
Quarter Redemption Limit - R-1"The aggregate Net Asset Value of total permiti Recurring Frequi Quarterly
Quarter Redemption Limit - R1 "The aggregate Net Asset Value of total permiti Recurring Frequi Quarterly
Quarter Redemption Limit - R1 "The aggregate Net Asset Value of total permiti Recurring Frequi Quarterly
Quarter Redemption Limit - N- "The aggregate Net Asset Value of total permiti Recurring Frequi Quarterly

Accepting redundancy for clarity and machine readability

www.openfunds.org

integer

numeric

number of days  number of days

4
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integer

numeric

string

"calendar days"/
"business days"

730 calendar days
730 calendar days
730 calendar days
730 calendar days
730 calendar days
730 calendar days
730 calendar days
730 calendar days
730 calendar days
730 calendar days
730 calendar days
730 calendar days
730 calendar days
730 calendar days
730 calendar days

boolean

yes" [ 'ng

no
no
no
no
no
no
no
no
no
no
no
no
no
no
no
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KEY CONCEPTS

Term types - Time characteristics - Calculation levels

www.openfunds.org
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OFTC005020 — RESTRICTION OR PENALTY TERM

13 controlled list of values — choose the one that best fits each term row. Only if none is suifable, choose ‘other’.

Restriction Terms (investor cannot redeem)

>

>

>

Redemption Restriction — hard lock-up; redemptions fully blocked for the specified period
Suspension of subscriptions, repurchases, redemptions — temporary halt of all subscriptions, repurchases and redemptions
Side pockets — illiquid assets ring-fenced; cannot redeem from side pocket until assets realised

Management Terms (redemption permitted, with penalty/cost, condition or delay)

>

>

>

>

>

Redemption fee — charge on redeeming investors — the standard soft lock-up mechanism

Redemption gate — caps aggregate redemptions across the share class per period

Subscription Anti-dilution levy — protects remaining investors from costs associated with deploying new capital
Redemption Anti-dilution levy — protects remaining investors from costs associated with liquidation of assets
Redemption in kind — request may be satisfied by a transfer of assets rather than cash during liquidity stress
Holdback - portion of proceeds withheld pending final NAV confirmation

Payout delay - full payment deferred beyond the standard settlement date

Extension of notice periods — fund may extend the standard redemption notice window referenced in OFST410065 "Cut-Off
Date Offset for Redemption”

Minimum retention - fund may compulsorily redeem a holding that falls below a required minimum
Large Redemption — a redemption exceeding a certain threshold that triggers a delay or deferred execution

www.openfunds.org ] 4
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OFTC005110 - TERM TIME CHARACTERISTIC

Explains how the period of the restriction or penalty is expressed

-

S

Recurring Frequency

Resets and applies again each
period. Used for gates and cyclic
limits.

Populate:
OFTC005120 — Term Frequency
(Monthly / Quarterly / Annually)

N

a0

www.openfunds.org

" ) B
i o0
Specified Period Perpetual
Window counted in days from a Applies for the entire life of the
reference date; used for lock-ups. share class — no time boundary,
Populate: not even a start date.
OFTC005140 - Start Date
OFTC005150 - End Date , No additional fields required
OFTC005160 — Calendar/Business Selecting this value alone captures

Days the open-ended term — no further

Reference date: ferm time characteristic fields
OFTC005210 - Reference OFID required.
OFTC005220 | Basis + Actual Date,
OFTC005230 J if no OFID referenced
If open-ended:
OFTC005180 — Perpetuity Flag

N (Yes/No) ) )

Tip: tiered fees need 1 row per
band, each with its own Specified
Period.
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OFTC005250 — TERM CALCULATION LEVEL

At what level is the restriction or penalty calculation methodology applied?
The calculation level used may differ to the application level captured in OFTC005010.

( \ ( O 0O \ (
i 2,
Fund Share Class Investor
The restriction or penalty is The term triggers based on The restriction is assessed
assessed at the level of the collective behaviour against an investor’s
entire fund. Also used for across all investors in the overall position, as
scenario where the class. opposed to individual
relevant scope extends transactions.
beyond a single fund and
is measured across parallel
vehicles of the same issuer.

_ Example: a gate suspends Example: a soft lock-up until

Example: a gate suspends redemptions when total the investor has held their
redemptions when. total requests across all investors overall position for 24 months,
requests across all investors exceed 10% of share class regardless of subsequent top-
exceed 10% of the fund’s NAV in a quarter. Ups.
NAV in a quarter.

\. J U /L

=

Subscription Tranche

The restriction applies
independently to each
individual subscription (lot-
level). Each carries its own
holding period clock.

Example: a 3% fee on any
subscription redeemed within
18 months of its own
subscription date - assessed
lot by lot.

www.openfunds.org
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WORKED EXAMPLES

Soft lock-up with fiered fees - Quarterly gate

www.openfunds.org
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EXAMPLE 1: SOFT LOCK-UP WITH TIERED REDEMPTION FEE - SCENARIO

ISIN: LU0987654321 - Class A Shares

The Fund Terms

Class A Shares carry a fiered early redemption fee, calculated from each subscription date:

> Year 1 (days 0-365) - 3% of NAV
» Year 2 (days 366-730) - 2% of NAV
» Year 3 (days 731-1,095) - 1% of NAV
» Afteryear 3 no fee applies

The fee is assessed at subscription tfranche level — each subscription carries its own independent holding-
period clock.

How This Maps to the Template

3 rows required, all with Term = ‘Redemption fee' and Calc Level = ‘Subscription Tranche’.
Each uses ‘Specified Period’ with its own day range. Reference Date Basis = ‘Subscription Date’ for all rows.

www.openfunds.org
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EXAMPLE 1: SOFT LOCK-UP - IN THE TEMPLATE

Three rows required - one per fee band | ISIN: LU0987654321

Restriction or Term Time Term Start | Term End | Cal./Bus. Days | Term Calculation Term Term Basis
Penalty Term Characteristic Date for Term Period | Level Percentage

OFTC005020 OFTC005110 OFTC005140 | OFTC005150 | OFTC005160 OFTC005250 OFTC005300 OFTC005310
Redemption fee  Specified Period 0 365 calendar days Subscription Tranche 0.03 NAV
Redemption fee  Specified Period 366 730 calendar days Subscription Tranche 0.02 NAV
Redemption fee  Specified Period 731 1095 calendar days Subscription Tranche 0.01 NAV

Additional fields that would be completed:

OFTC005010 Term Application Level = “Share Class”;

OFTC005030 Reference to ESMA LMT = “Redemption fee”;

OFTC005040 Term Short Description = “Tiered redemption fee, 3% in year 1, 2% in year 2, 1% in year 3";
OFTC005050 Term Full Description: to be populated with relevant prospectus text;

OFTC005220 Term Reference Date Basis = “Subscription Date” for all rows.

OFTC005180 Term Application From Period Start in Perpetuity = “no” for all rows.

www.openfunds.org ] 9
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EXAMPLE 2: QUARTERLY REDEMPTION GATE - SCENARIO

ISIN: LU0987654322 - Class B Shares

The Fund Terms

Class B Shares have a quarterly redemption gate. Total redemptions in any quarter are capped at 5% of the
fund’s NAV.

v

Trigger — aggregate redemptions exceed 5% of the entire fund’s NAV in a quarter

v

Queue policy — excess requests tfreated pro rata

v

Order policy — unfulfilled requests carried forward to the next dealing period

v

Carry-forward — no special priority — freated pro rata alongside new requests

How This Maps to the Template

1 row required. Term Time Characteristic = “Recurring Frequency’”. Term Frequency = “Quarterly”. Calc Level
= "Fund”. Term Percentage = “0.05". Term Basis = “Fund NAV".

Also set existing fields: OFSTO10270 Has Redemption Gates = “yes”, OFST010274 Queue Policy = “Pro rata”, OFST010276 Order Policy = “Carried Forward”.

www.openfunds.org
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EXAMPLE 2: QUARTERLY GATE - IN THE TEMPLATE

One row required | ISIN: LU0987654322

Restriction or | Ref. fo ESMA Term Short Term Time Term Term Calc. Term Term Basis
Penalty Term | LMT Description Characteristic | Frequency Level Percentage
OFTC005020 OFTC005030 OFTC005040 OFTC005110 OFTC005120 OFTC005250 OFTC005300 OFTC005310
Redemption Redemption 5% quarterly Recurring Quarterly Fund 0.05 NAYV of shares
gate gate redemption Frequency being

gate redeemed

Additional fields that would be completed:
OFTC005010 Term Application Level = “Share Class”;
OFTC005050 Term Full Description: to be populated with relevant prospectus text.

NOTE on related OFST fields:

Quevue Policy and Order Policy are submitted separately via OFST fields OFSTO010274 | OFSTO10276.
Also set OFST010270 Has Redemption Gates = “yes”.

www.openfunds.org 2 ]
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EXAMPLE 3: INVESTOR LARGE REDEMPTION DELAY - SCENARIO

ISIN: LU0987654323 - Class C Shares

The Fund Terms

Class C Shares are subject to a large-redemption delay assessed per investor. Redemption requests made
during any Liquidity Window that, for a single investor, exceed the higher of €5 million and 3% of the Fund’s
Net Assets in a given month will be deferred for six (6) months following the relevant Redemption
Centralization Date.

» Trigger - a single investor's aggregate redemption requests in a given month exceed the higher of €5,000,000 or 3% of the Fund’s
Net Assets

» Time period — here we are capturing a frigger and a resulting delay rather than capturing the Liquidity Window being referenced.

» Settlement Delay — executed on the Redemption Net Asset Value of the seventh (7th) month following the Redemption
Cenfralization Date, rather than the NAV immediately following centralization.

How This Maps to the Template

1 row required. Term Time Characteristic = “Perpetuity” as the trigger always applies. Calc Level = “Investor”.
We will capture the Large Redemption Trigger, Result of the Trigger, and the days of delay from the date that
would otherwise have been expected.

www.openfunds.org
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EXAMPLE 3: INVESTOR LARGE REDEMPTION DELAY - IN THE TEMPLATE

One row required | ISIN: LU0987654323

Restriction or | Term Time Term Large Large Large Cal./Bus. Days for
Penalty Term | Characteristic Calculation Redemption Redemption Redemption Large Redemption
Level Trigger Result Delay Delays

OFTC005020 OFTC005110 OFTC005250 OFTC005440 OFTC005450 OFTC005470 OFTC005480
Payout Perpetual Investor Higher of 6 month delay 180 Calendar days
delay €5,000,000 or

3% of Fund

NAV

Additional fields that would be completed:

OFTC005010 Term Application Level = “Investor”;

OFTC005040 Term Short Description = “Large redemption delay; threshold: higher of €5,000,000 or 3% of Net Assets per investor per
month”;

OFTC005050 Term Full Description: to be populated with relevant prospectus text;

Note that this is NOT an ESMA LMT and therefore the field OFTC005030 Reference to ESMA LMT would remain blank.

NOTE on absolute threshold: The €5,000,000 absolute-amount alternative has no dedicated numeric field in the columns above - it
is captured in the Term Full Description (OFTC005050) alongside the 3% Net Assets threshold.
Reference date fields point to the Redemption Cenfralization Date (OFTC005210 preferred, or OFTC005220 / OFTC005230 fal bock)

www.openfunds.org 3
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EXAMPLE 4: TIERED REDEMPTION RESTRICTION - SCENARIO

ISIN: LUO987654321 - Class A Shares

The Fund Terms

Class A Shares carry a fiered redemption restriction, where following a hard lock-up, a portion of the investors’
shares are released on certain milestones:

» First 6 months (days 0-180) — no redemptions permitted

> In the one month that follows (days 181-210) — 50% of Investors shares are permitted to be redeemed

> In the one month that follows (days 211-240) — an additional 25% of shares are permitted to be redeemed
> After one more month (days 241 - perpetuity) - the final 25% of shares are permitted to be redeemed

In this example, a decreasing portion of the investors’ shares are subject to restriction from redemption with
each date period specified.

How This Maps to the Template

4 rows required, the first one laying out the hard lock-up, followed by three time periods that result in the
release of more shares from the restriction.

www.openfunds.org
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EXAMPLE 4: TIERED REDEMPTION RESTRICTION - IN THE TEMPLATE

Four rows required — Lockup followed by each release | ISIN: LU0987654321

Restriction or
Penalty Term

OFTC005020

Term Short Description

OFTC005040

Term Reference
Date Basis

Term End
Date

Term Start
Date

OFTC005140 OFTC005150 | OFTC005220

Term Basis

OFTC005310

Redemption
Restriction

Redemption
Restriction

Redemption
Restriction

Redemption
Restriction

No redemption within
the first 6 months after
issuance of shares

Specified Period

Specified Period

Specified Period

0 180 Issuance date

of shares

181 210 Issuance date

of shares

211 240 Issuance date

of shares

241 Issuance date

of shares

Term Calculation | Term

Level Percentage
OFTC005250 OFTC005300
Subscription 0
Tranche

Subscription 0.50
Tranche

Subscription 0.25
Tranche

Subscription 0.25
Tranche

NAV

NAV

NAV

NAV

*KEY Additional field among others to be completed: OFTC005180 Term Application From Period Start in Perpetuity = “Yes”

www.openfunds.org
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EXAMPLE 5: HOLDBACK REDEMPTION DELAY - SCENARIO

ISIN: LU0987654323 - Class C Shares

The Fund Terms

Class C Shares will hold back up to 5% of redemption requests, when an investor elects to withdraw the whole
amount, computed on unaudited data until the NAV is audited and confirmed.

» Trigger — a single investor’'s redemption request is for the entire amount of their position
» Time period - this ferm applies in perpetuity to all redemption requests meeting the above criteria

> Result — the Fund will pay the full amount of the redemption, but up to 5% of the total amount will be delayed

How This Maps to the Template

1 row required. Term Time Characteristic = “Perpetuity” as the trigger always applies. Calc Level = “Investor”.
We will capture the percentage subject to holdback; the amount of delay is only captured in free text.

www.openfunds.org
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EXAMPLE 5: HOLDBACK - IN THE TEMPLATE

One row required | ISIN: LU0987654323

Restriction or Term Time Term Term Short Description
Penalty Term Characteristic | Calculation

Level
OFTC005020 OFTC005110 OFTC005250 OFTC005040

Holdback Perpetual Investor Up to 5% holdback on full
redemption to be paid
within 40 days that follow.

Note: Additional fields do apply. Above reflect key fields to be populated.

www.openfunds.org

Term Percentage | Term Basis

OFTC005300

0.05

OFTC005310

NAV being redeemed

27
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FUTURE OUTLOOK

Upcoming working group considerations

www.openfunds.org
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Future Ovutlook

Areas slated for future working group discussion

X [
Redemption & Subscription Timelines ILPA Review
Guidance only — no new fields; targeting Working group is aware of ILPA guidelines and
illustrative guidance via public webinar templates; will consider as we develop taxonomy

— El

Underlying Portfolio Holdings Fees, Costs & Charges

On the roadmap for future working group On the roadmap for future working group 29
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SAVE THE DATE

Public Webinar for Private Markets

24 SEPTEMBER, 2026

3:00 PM CET

We'll revisit today's finalized items and cover fields scheduled for
release in v2.14.0

wwwwwwwwwwwwwwwww
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Appendix

Supporting materials and detailed data

31
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Released: Private market classifications

O Two new fields have been released to capture the categorisation of private market funds by
asset class/strategy.

o Primary Investment Strategy of Private Markets Fund - OFST0102%0
o Private Equity
o0 Private Credit
0 Real Estate
0 Infrastructure
0 Venture Capital
O Sub-Investment Strategy of Private Markets Fund - OFSTO10295

0 https://openfunds.org/wp-content/uploads/2026/02/OFST010295 Sub-
Investment Strateqgy of Private Market Funds.pdf

32
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OFST010270 Has Redemption Gates

no no further redemption gate fields should be populated

yes
OFST010272 OFST010273 OFST010274 OFST010276
Redemption Gate Redemption Gate Redemption Gate Redemption Gate
Description Type Queue Policy Order Policy
optional free text
— Over NAV First in, first out Cancelled no further information expected in OFST010278
Over shares .
oulstanding Pro rata Carried Forward
describes how the -
gate is applied | Over investor shares ¢
[multiple values, subscribed OFST010278
separated by pipe] Redemption Gate only if OFST010276 = “Carried Forward”
—  Monetfary amount Carried Forward
Queue Policy
L Other

if OFST010274 = “First in, first out”

- First in, first out

if OFST010274 = "“Pro rata”

Redem ption ques OFST fields - Pro rata with priority
— Pro rata with no priority 33
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By reading and using this document you indicate your acknowledgment, understanding and
acceptance of the terms of use and legal information contained herein. No contractual
relationship is created by using this document. Any decisions made on the basis of this document
are made entirely at the investor’'s own risk.

This document is not intended for persons located in jurisdictions which prohibit the use of the
products mentioned in this document. This document may be distributed in other jurisdictions only in
accordance with the law of the jurisdiction in question, and any persons receiving this document
should inform themselves about and comply with the laws in force there.

The information provided in this document is not to be relied upon as a basis for making decisions of
a legal, fiscal or other nature. Good performance in the past does not guarantee good
performance in the future. Investors are advised to consult a professional advisor before making
any investment decisions.

Under no circumstances shall openfunds be held liable for any direct or indirect damages resulting
from the use of this document. openfunds declines all responsibility for any loss or damages
whatsoever. All legal relationships shall be governed by Swiss Law. The place of jurisdiction is Zurich
(Switzerland). The information in this document may not be modified, copied or used for
commercial purposes without the prior written permission of openfunds (www.openfunds.org).

Disclaimer

35
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