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Dear Ms. Ferretti:

IFC would like to thank the CAO for the assessment report regarding Valor Opportunity Fund-01
(IFC Project #43308).

We would like to acknowledge and commend the initiative and early engagement by our clients
Valor and Tembici. We are happy to hear that all parties have agreed to work with your team and
continue to resolve these issues through a collaborative approach under the dispute resolution
process.

IFC supports the CAO mediation process and the IFC project team will continue to cooperate
and provide information as needed.
Sincerely,
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Carlos F. Mayorga
Global Portfolio Manager, Private Equity Funds

@ WORLD BANKGROUP



