Horizon

Code of Conduct

Introduction

The Code of Conduct, hereinafter referred to as the "Code", is based on the ALFI
(Association of the Luxembourg Fund Industry) Code of Conduct, which provides to boards
of directors a framework of high-level principles and best practice recommendations for
the governance of Luxembourg investment funds and, where appropriate, of management
companies, and defines "principles" rather than "rules" relying upon good judgment rather
than prescription. As such, the recommendations recognise that the "right approach" for
many issues depends on the circumstances.

This Code applies to: (i) Horizon Equity Partners Management Il S.a r.l. (“HEP”) acting as
Alternative Investment Fund Manager (“AIFM”) to the Alternative Investment Funds (“AlFs”) it
manages; (ii) AIFs managed by HEP; (iii) all members of the board of directors and, where
appropriate, managers and employees of HEP and AlFs managed by HEP; and (iv) where
appropriate, investee companies over which the AIFs managed by HEP have effective control,
within thelimits established by law, hereinafter referred to as the "Group".

At those companies in which the AlFs managed by HEP have an interest and to which this Code
does not apply, the HEP (& AlIFs managed by HEP) will promote, through its representatives on
the boards of directors of such companies, the alighnment of their own policies with those of the
HEP (& AlFs managed by HEP).

The head of investee companies may adopt policies and rules that develop and adapt the
principles contained in this Code to the particular nature of each jurisdiction or business,
reporting them to the HEP’s compliance department. Members of the board of directors and,
where appropriate, managers and employees of the Group who are also subject to other
policies, rules or principles, whether applicable to a particular industry or deriving from the
national laws of the countries in which they carry out their activities, shall also be bound
thereby.

The Code is not designed to supersede applicable laws and regulations.

Unless otherwise specified or the context otherwise requires, all references to the Board in the
Code shall include, as appropriate, the boards of directors of HEP & AlFs managed by HEP.
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Principles

V1.

VII.

VIII.

The Board should ensure that high standards of corporate governance are applied
at all times

The Board should have good professional standing and appropriate experience and
ensure that it is collectively competent to fulfil its responsibilities

The Board should act fairly and independently in the best interests of the investors

The Board should act with due care and diligence in the performance of its duties

The Board should ensure compliance with all applicable laws, regulations and with the
fund's constitutional documents

The Board should ensure that investors are properly informed, are fairly and equitably
treated, and receive the benefits and services to which they are entitled

The Board should ensure that an effective risk management process and appropriate
internal controls are in place

The Board should identify and manage fairly and effectively, to the best of its ability,
any actual, potential or apparent conflict of interest and ensure appropriate disclosure

The Board should ensure that shareholder rights are exercised in a considered way
and in the best interests of the fund

The Board should ensure that the remuneration of Board members is reasonable and
fair and adequately disclosed.
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Recommendations

The Board should ensure that high standards of corporate governance are applied
at all times

Recommendations

1.

2
3.
4

The Board is accountable to the investors for good governance.
The Board should ensure that sound management is in place.

The Board should discharge its functions soundly, honestly and professionally.

. The Board should place emphasis on promoting transparency, good practices and

conduct of business rules and efficiently manage conflicts of interest.

The Board should provide independent review and oversight, including effective
oversight of delegated functions.

The Board should demonstrate leadership, integrity, ethical behaviour and
expertise.

The Board should comply strictly with the human rights and public liberties set
out in the United Nations’ Universal Declaration of Human Rights of 1948.

The Board should ensure that all activities must be carried out in compliance
with competition law, the fundamental principle being that companies operating
in a market must determine their strategy in an autonomous manner. Agreements
between independent companies and abuses of dominant position are therefore
strictly prohibited.

Employees must not accept gifts or invitations, directly or indirectly, which may,
even unintentionally, compromise their independence, impartiality or integrity.
They must refuse all gifts or invitations that could place them in a conflict of
interests. For gifts and benefits accepted or granted, a maximum amount is set
per business relationship and per year. If the value of the gift or benefit exceeds
the maximum authorized amount (set according to local requirements), the
employee must, before being able to accept or grant it, notify his manager and, if
applicable, Compliance officer, who will give their agreement if appropriate. The
Board does not prohibit the offer or acceptance of gifts or invitations in the
context of business development. Such transactions must have a clear
commercial justification and must be subject to the prior authorization of the line
management if the maximum amount provided for is exceeded. In the event of
doubt, the Compliance officer may be asked for an opinion
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Il. The Board should have good professional standing and appropriate experience and
use best efforts to ensure that it is collectively competent to fulfil its responsibilities

Recommendations

1.

The composition of the Board should be balanced and diverse so it can make
well-informed decisions.

Members of the Board should have appropriate experience, with complementary
knowledge and skills, relative to the size, complexity and activities of the fund.

Consideration should be given to the inclusion in the Board of one or more
members that are, in the opinion of the Board, independent.

The Chairperson, whether appointed on a permanent, ad hoc or rotating basis,
should demonstrate leadership during as well as outside meetings. The
Chairperson's duties should include setting the agenda, managing the meeting,
steering the discussions and ensuring that effective and fair conclusions are
reached.

The Board should ensure that it keeps abreast of relevant laws and regulations
and that it remains vigilant about evolving risks and market developments.

The Board may call upon expert assistance and/or create Board committees for
the proper fulfilment of its duties. The establishment of Board committees should
not affect the collective responsibility of the Board.

. The members of the Board are expected to understand the activities of the fund

and devote sufficient time to their role.

The Board should conduct a periodic review of its performance and activities.

lll. The Board should act fairly and independently in the best interests of the investors

Recommendations

1.
2.

The Board should at all times put the interests of the investors first.

The Board is expected to act fairly and independently irrespective of any Board
member's affiliation.

The Board should arrive at decisions taking into consideration, where possible,
any broader potential impact of such decisions on market integrity and on the
wider community.

Fund expenses and their impact on fund returns should be subject to scrutiny by
the Board. The Board should ensure that the expenses charged to the fund are
reasonable, fair and appropriate.
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IV. The Board should act with due care and diligence in the performance of its duties

Recommendations

1.

Board members should regularly attend and participate actively at Board
meetings.

The Board should meet as often as required in order to oversee effectively the
fund's activities and all Board meetings should be formally minuted.

The Board is responsible for approving the fund's strategy and for ensuring that
the fund consistently follows its stated investment objectives.

The Board is responsible for the appointment of delegated parties and should
oversee their activities and performance.

The Board should ensure it acts on a fully informed basis.

Where required, the Board should seek external professional advice or
information to assist it in its duties.

V. The Board should ensure compliance with all applicable laws and regulations and
with the fund's constitutional documents

Recommendations

1.

The Board should verify that adequate organisation, procedures and safeguards
are established to ensure compliance with all relevant laws and regulations and
with the fund's constitutional documents.

. The Board should verify that regular monitoring of such compliance is in place

and that it receives regular reports to that effect.

VI. The Board should ensure that investors are properly informed, are fairly and
equitably treated, and receive the benefits and services to which they are entitled

Recommendations

1.

The Board should ensure that the information provided to investors about the
fund particularly with regard to the fund's investment objectives, risks and costs,
is true, fair, timely and not misleading.

The Board should ensure that investors are kept informed of matters relevant to
their investment in a form and language that is clear and easy to understand.

The Board should ensure that information relating to the fund's financial situation
and performance be prepared and disclosed in accordance with relevant
accounting standards (e.g. Lux GAAP, IFRS) and applicable legal and regulatory
requirements.
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The Board should take into account the interest of all investors, in particular
where Board decisions may affect investor groups differently.

The Board should ensure each investor complaint is reviewed and, if it is upheld,
that redress is provided within a reasonable time.

The Board should ensure that investors receive the benefits and level of services
to which they are entitled as defined by law, contractual arrangements and the
fund's constitutional documents.

The Board should ensure that there is adequate disclosure to investors of the
fund's policies on complaint handling, proxy voting, best execution and conflicts
of interest.

VII. The Board should ensure that an effective risk management process and appropriate
internal controls are in place

Recommendations

Risk management

1.

The Board should ensure that an adequate and documented risk management
policy is established, implemented and maintained which identifies the risks to
which the fund is exposed and how such risks are managed.

The Board should ensure that the permanent risk management function is
adequately staffed, or properly managed when provided on any outsourced
basis, and that it is independent of the investment and operational processes.

The Board should ensure that the risk management policy enables the proper
identification, measurement and assessment of the fund's exposure to market,
liquidity and counterparty risks, and exposure to all other risks including
operational risks.

The Board should ensure that it receives regular risk management reporting and
that it regularly assesses the adequacy and effectiveness of the risk management
policy and processes.

The Board should ensure that it understands the impact of any complex financial
products or strategies on the risk profile of the portfolio and the aggregate
exposure of the fund to these products.

Internal controls

1.

The Board should seek assurance that delegated parties comply with relevant
and adequate Compliance and Internal Audit obligations.

The Board should ensure that Compliance and Internal Audit functions are
independent of the investment and operational processes.

The Board should require direct and timely reporting of any material internal
control and compliance issues and ensure that they are appropriately addressed.
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4. The Board should ensure that appropriate business continuity plans are in place,
including for delegated parties.

VIIl. The Board should identify and manage fairly and effectively, to the best of its
ability, any actual, potential or apparent conflict of interest and ensure appropriate
disclosure

Recommendations

1. The Board should identify the circumstances which constitute or may give rise to
a conflict of interest which may entail a material risk of damage to the interests
of investors.

2. The Board should establish, implement and maintain an effective conflict of
interests policy (i) to identify such conflicts of interest and (ii) to provide for
procedures to be followed and measures to be adopted in order to prevent them
where possible and to manage such conflicts in an independent manner.

3. The Board should make all reasonable efforts to resolve conflicts of interest but
in cases where a conflict of interest is unavoidable, the Board should seek to
address it on an arm's length basis and to disclose it adequately to interested
parties.

4. The Board should keep an updated record of the situations where conflicts of
interest entailing a material risk of damage to investors may arise, have arisen
and how they have been addressed.

IX. The Board should ensure that shareholder rights are exercised in a considered way
and in the best interests of the fund

Recommendations

1. The Board should ensure that a policy on proxy voting is in place and adequately
disclosed.

2. The Board should ensure that clear guidelines for monitoring investee companies
are in place to determine if it is necessary to intervene with an investee
company's board or management.

3. The Board should exercise the fund's voting rights in a considered and
transparent way.

4. Summary information on the exercise of voting rights should be made available
to investors with detailed disclosure upon request.
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X. The Board should ensure that the remuneration of Board members is reasonable and
fair and adequately disclosed.

Recommendations

1. The Board should ensure that where appropriate a policy on remuneration of
Board Members, is in place and is adequately disclosed.

2. The remuneration of Board members should reflect the responsibilities of the
Board, the experience of the Board as a whole and be fair and appropriate given
the size, complexity and investment objectives of the fund.

3. The remuneration of Board members charged to the fund should be separately
disclosed in the annual financial statements either individually or collectively.



