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THIS PRESENTATION CONTAINS FORWARD LOOKING STATEMENTS

THIS PRESENTATION HAS BEEN CREATED WITH THE BEST AVAILABLE INFORMATION AT THIS TIME. INFORMATION
FLOW IN THE PRIVATE EQUITY ASSET CLASS OFTEN LAGS FOR SEVERAL MONTHS. THE PRESENTATION CONTAINS A
LARGE AMOUNT OF FORWARD LOOKING STATEMENTS, PROJECTIONS AND PRO FORMA INFORMATION BASED UPON
THAT AVAILABLE INFORMATION. THERE CAN BE NO ASSURANCE THAT THOSE STATEMENTS, PROJECTIONS AND PRO
FORMA NUMBERS WILL BE CORRECT; ALL OF THEM ARE SUBJECT TO CHANGE AS THE UNDERLYING INFORMATION
DEVELOPS.

THE INFORMATION IN THIS PRESENTATION IS PRIMARILY BASED ON THE 31 AUGUST 2020 MONTHLY ESTIMATE IN
WHICH 86% OF THE PRIVATE EQUITY FAIR VALUE IS BASED ON 30 JUNE 2020 PRIVATE VALUATION INFORMATION, AND
14% IS BASED ON 31 AUGUST 2020 VALUATION INFORMATION (6% IN PUBLIC SECURITIES AND 8% IN ROLLED
FORWARD DEBT POSITIONS).

THE 30 SEPTEMBER 2020 NBPE ESTIMATED MONTHLY NAV UPDATE WHICH WAS PUBLISHED ON 15 OCTOBER 2020
CONTAINED ONLY 14% OF VALUATION INFORMATION AS OF Q3 2020. AS A RESULT THE SEPTEMBER MONTHLY NAV
UPDATE IS NOT DIRECTLY COMPARABLE TO PRIOR YEAR FIGURES WHICH HAVE BEEN UPDATED WITH FULL
QUARTERLY INFORMATION. THE MAJORITY OF THIS PRESENTATION REMAINS BASED ON 31 AUGUST 2020
VALUATIONS.
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NB Private Markets Overview

An Industry Leader With An Attractive Track Record

. « 30+ years as a private market investor
Co-investments

$19 bnf!

Primaries . . .
$26 bn(! «  Committed ~310 billion annually to private

markets over the past 3 years

Over $90

Secondaries «  Unique position in the private market

Billion $12 bn(" ecosystem
«  Arecognized private equity manager within
Direct Private Credit the industry
$6 bn
Direst:t Specialty MThe Asset ‘
trategies anagemen
$7 hgn AWARDS 2020
GP Manager Stakes WINNER
szz bl"l FAWATE EQUITF MAKAGDR OF THD YLAR

Mote: As of June 30, 2020. Represenis aggregate committed capital since inception in 1987, inchueding commitments in the process of documentation or finakzation. The Asset Management Awards' judging is undertaken by a
group of judges with expertise across the UK institubonal and retail asset managarment spacas. Each judge reviews submitted entry material and then scores the entries out of a total of score of 10 providing their reasoning as 1o why
thesy hiave submitted that score. Two judges analyze each categary and the firm with the highest overall score wins that category, Voles are verified by Insurance Assel Management's editorial team, NB Private Equity did not pay &
fee to participate. Awards and ratings referenced do nod reflect the experiences of any Meuberger Berman client and readers should not view such information as representative of any particular chent's experience or assume that
thery will have a similar invesiment expenienca as any pravious or existing client. Awards and rafings ane not indicative of the past or future performance of any Neuberger Barman produect or service.

1 Includes estmated alocations of dry powder for diversified portfolios consisting of pimanies, secondanies, and co-nvestiments, Therefore, amounts may vary depending on how mandates are mvested aver ime
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NBPE Overview

NBPE is a closed end private equity fund which is listed on the London Stock Exchange. It has a number of
differentiating factors vs. other listed private equity funds

@ Direct private equity portfolio constructed primarily through equity co-investments

Investments sourced through Neuberger Berman’s ~$§90 billion private equity business alongside over 50 high quality
private equity firms

® Goalof capital appreciation from equity investments and income through bi-annual dividend

@ Fee efficient strategy: no second layer of management fees or carried interest on vast majority of direct investments'

@ Strong Historic Performance

1. Approximately 96% of the direct investment portfolio (measured on 31 August 2020 fair value) is on a no management fee, no carry basis to underlying third-party GPs. Key Information Document is
available on NBPE's website,
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NBPE Invests with Premier GPs

Over the last three years NBPE has completed 51 investments alongside 39 private equity sponsors

[ REVERENCE
IRU42d CAPITAL
PARTNERS

j@% SYCAMORE
" PARTNERS

oy

-
ALTASI PARTHMERS

v Demonstrated experience

through cycles

CARTESIAN
capital group.

Representative Premier GP Partners

i @Sentinel
What we lunk fur: A E A P”tZker Group % CAPITAL PARTMERS
) MONOMOY
2 NB Renaissance Partners SRR SRR
SHAMROCKWY
v Right firm for the right ZQT KKR |pal
iy Tpmtpay  [THY 1= Q1 N
opportuni §
r = == CLAYTON BLUEPQINT
Further Global TN = = BUBILLER Captral Partvers
N Oak HILL  Goerns N
v" Active, actionable value s CAPITAL & el GRYPHON
" | @Capital
creation pian o= NEUBERGER | BERMAN [ _ GEE:E
PARTNERS

BC Partners
HELLMAN & FRIEDMAN

CATTERTON Partners

W arsoons MVINCI*
SILVERLAKE /o

TPG g ™

New Mountain CAPITAL LLA

As of 31 August 2020, Includes one undiscinsed sponsor due fo confidentiality provisions, Represents privale equity sponsors of investments made over the last three years
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NBPE Competitive Advantages

The Manager believes NBPE offers investors a number of advantages

Deployment
Strategy

Unfunded
Commitments

‘ Leverage

‘ Fees

Typical Listed Private Equity Fund

» Material over-commitment strategy

« Significant long-term commitments to
funds where capital calls are outside
the manager's control

« Liabilities at the fund and FoF levels are

nontransparent

« Significant off-balance sheet leverage

* 2%/ 20% at underlying level,
charged on committed capital
* Listed FoF add second layer of fees /

carry

NBPE

L ]

L ]

Typically transaction by transaction;
‘real time” investment decisions

Low commitments; 208% adjusted
commitment coverage ratio at 30
October 2020

Transparency of liabilities
Credit facility and ZDPs at NBPE level

Single layer of fees"

NBPE level charge of 1.5%
management fee / 7.5% performance
fee

1. Approximately 96% of the direct imvestiment portfalio (measured on 371 August 2020 fair vaiue) is on a no management fee, no cany basis fo underlying third-parfy GPs
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NBPE Balance Sheet Overview

$1.1 billion of total private equity assets and $256 million of liabilities with no near term
maturities

Total Assets: $1,123m

$1,000
$750
$500
. $105m
S $78m $73m Credit
5 250 2022 2024 Facility

ZDPs ZDPs Drawn’

Maturity Dates:

September 2022 October 2024 December 20292

Mote: as of 31 August 2020. Tolal liabiliies were $261 million; §5m of other expense and fee accruals not shown in the chart above. $151 million of liabiliies related to the ZDPs abave are prior 1o the
unrealised appreciation of $7.1m on NBPE's FX Forward Contract. Net of this appreciation the combined ZDP liability is approximately $144 million.

1. §85.0 million drawn as of 31 Oclober 2020,
2. Reflects the end of the borrowing availability period; facility matures in December 2031,

$0
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Commitment Coverage

$223 million of total capital resources relative to $107 million of unfunded commitments

likely to be called over time

Unfunded Commitments & Total Capital Resources

$225 208%
$200 Adjusted
4175 Commitment
" Coverage
59150
IS $32m
< $125
é;;$ Unlikely to be Called
$100
Likely / Expected
$50 to be Called
$25
$0

Unfunded Commitments

Mote: as of 31 Oclober 2020,
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$215m
Undrawn Credit
Facility

Capital Resources

$8m Cash




NBPE Portfolio Diversification

Well diversified portfolio weighted to North American investments
Geography Company Size

SMALL /' MID-

NORTH EUROPE CAP BUYOUT
AMERICA 19%, 73% LARGE-CAP
™% BUYOUT
7,
ASIA | ROW
4%
Industry Vintage Year'
CONSUMER 2019
1% 13%
HEALTHCARE ENERGY - 2020
15% / 1% 9%
‘ ”Ts'f'%ER 2012 & Earlier

e 2
- 3

FINANCIAL
SERVICES
% 2014
' 4%
2015
TECH, MEDIA, ™
BUSINESS TELECOM
SERVICES 25%

INDUSTRIALS 2017 b
17% 0%
Mote: As of 31 August 2020, Numbers may not sum due to rounding. Pleass see endnotes for information on diversification calculations, THE INFORMATION IN THIS PRESENTATION IS FRIMARILY
BASED ON THE 31 AUGUST 2020 MONTHLY ESTIMATE IN WHICH 86% OF THE PRIVATE EQUITY FAIR VALUE IS BASED ON 30 JUNE 2020 PRIVATE VALUATION INFORMATION, AND 14% IS
BASED ON 31 AUGUST 2020 VALUATION INFORMATION (6% IN PUBLIC SECURITIES AND 8% IN ROLLED FORWARD DEBT POSITIONS).
1. Included in the year of investment pie chart is a re-atfribution of cash flows atfributable to NB Investment Programs which shifted 3% of the value from 2016 (the date of the fund commitment) ta 2020 (the
dafe of the underlying commitment).
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Largest 15 Investments

The largest 15 investments represent 37.5% of the portfolio, invested alongside 12 sponsors

Investment Inv. Date  Industry Description Fair Value (5m) % of Value
D>ProAmpac 2017 Industrials Supplier of flexible packaging $36.9 3.3%
@ 2017 Industrials Systems/solutions utilised in distribution centres 339 3.1%
GgilT:il'-'i 2019 Healthcare Medical equipment management and services 327 3.0%
ﬁl 2017 Financial Services  Insurance brokerage and consulting services 32.0 2.9%
Business 2017 Business Services  Undisclosed business services company 30.9 2.8%

Services Co.”

JACTION 2020 Consumer European discount retailer 28.9 2.6%
A MARQUEE BRANDS 2014 Consumer Portfolio of consumer branded IP assets 284 2.6%
COTIVITI 2018 Healthcare Payment accuracy and solutions for the healthcare industry 28.0 2.5%
TELXIUS 2017 Communications  Telecom towers / fibre optic cables and infrastructure 27.7 2.5%
[E] BeyondTrust 2018 Technology Privileged access management / remote support software 259 2.4%
PETEMARY che\wmm 2015 Consumer Online and offline pet supplies retailer 25.2 2.3%
Amsm 2019 Industrials Provider of warehouse automation technology 23.8 2.2%
A;WS?L Goup 2019 Financial Services  Independent wealth management network 20.1 1.8%
DUFE&PHELPS 2020 Financial Services  Multi-national financial consultancy firm 20.0 1.8%
ENCELITAS 2017 Technology Sensing, optics and illumination technology 19.1 1.7%

|||||||||||||||

Mate: As of 31 August 2020, "Undisclosed company. Past performances is no guarantes of futwne results. Incudes Proampac 2 lien debt
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Portfolio Liquidity

YTD 2020, NBPE has received $137 million of realisations (13% of 31/12/2019 portfolio fair value).
Over the past 10 years, average annual liquidity (as % of beginning of year value) was ~18%

Realisations
g in millions
$350 - $335
$305
$300 -
$255
$250 - $231
$198
5200 4 $181 $188 $178
$150 - $138 $137
$100 -
B
o !/ e [ W
2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD 2020
W Direct Equity = Funds  Income Investments
Realisations as a
% of opening 17% 13% 17% 18% 28% 3% 24% 21% 16% 13% YTD

portfolio value:

Mate: As of 31 Octaber 2020,
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Equity Exits & Uplift

NBPE has seen strong exits and valuation uplift relative to carrying values in recent years

Gross MOIC on Exits! (Full Exits Only) Valuation Uplift on Exit? (All Exits, 2017 - 2020 YTD)
Mulfiple % Uplift
6.0 30%
Weighted Average

5 Ox Gross Exit Multiple: 260, 23.2%

4.4% 2.9x%
40 20% 1 1.7 %
3.0x 15%
2.0 10%

0,

o st 4.4%
0.0x 0%

2017 2018 2019 2020 THREE QUARTERS TWO QUARTERS  OMNE QUARTER PRIOR

PRIOR PRIOR
m MULTIPLE OF INVESTED CAPITAL W% UPLIFT ON REALISATION

Ths of 31 August 2020. Includes full exits only. Excludes partial exits, recapitalisations and IPOs until the stock is fully exited. Year represents the year of final exit. Exit year for public companies determined
by the date of the final cash flow. Proceeds include funds that are cumantly in escrow, but are expected to be recaived. Returns are presentad on a “gross” basis (Le. they do not reflect the management
fess, camied interest, fransaction costs and other expenses that may be paid by investors, which may be significant and may lower returns).

2 hs of 31 August 2020, Analysis includes 13 IPOs, two partial exits, and 18 full direct equity investment exiis since January 2017. For investments which completed an IPO, the value is based on the
closing share price on the IPO date; however NBPE remaing subject to customary |PO lockup restrictions. Returns are presanted on a *gross” basis (i.e. they do not reflect the management fees, carried
interest, ransaction costs and other expenses that may be paid by investars, which may be significant and may lower retums).
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NBPE Direct Equity Investments — Holding Period Analysis

Over the last five years the weighted average age of the investments in NBPE's portfolio has
typically been between two and three years

Weighted Average Age of Equity Investments
Avg Age (Yrs)
3.5

3

3.0 3.0
2.9
27 2.8 27
24
25 23
> 1 22 22
19

1.

0.

0
Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20

]

o

-k

n

B Average Age

Nate: Az of 31 Augast 20200
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Investment Themes Among Top 30 Positions

Common investment themes / representative transactions among the top 30 investments

Technology /
Industrial
Technology

lbl BeyondTrust

EXCELITAS

AutoStore

NCCEDINAN
€ Finalsite

Maote: as of 31 August 2020, Representative transactions to highlight themes and not intended to be a comprehensive analysis of all investments and strategies.
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Industries with
Low Cyclicality

/ACTION

UST

TELXIUS

DUFF & PHELPS

» Hivory

Long-term
Secular Growth
Trends

agil i

w4

HOSPITAL

=,

¢ VERTIV.

Healthcare
Related

agil i

=4

HOSPITAL

COTIVITI




LTM Revenue &

Direct Equity Portfolio — Private Company Performance Overview

The strongest LTM financial performance was from Transportation & Industrials, Healthcare
and Financial services

All | Tech, Media & Trars:jpartat:nn & Consumer Healthcare Business Financial
! Telecom ndustrials Services Services
Sectors i 25 Companies /| 10 Companies | 16 Companies | 10 Companies | 9 Companies / 7 Companies /
77 CDH’IPEI’I ies | i $236m of value $148m of value $139m of value $83m of value $91m of value $88m of value
$785m of value |
g g
5 | 6.3% 5.59% 4.8% 5.0% T2 6.1%
o 1.8% 2.4% | 0 o 2.0%
g 0 - 1.0% 0.7% o
- (1.4%) !
(3.1%)
(9.6%)

B LTM Revenue [ LTM EBITDA

Mote: fair valus as of 31 August 2020. Statistics as of 30 June 2020; analysis excludes public companies and investments not valued based on raditional EVIEBITDA valuation methodalogies. See endnote
ane for methodolagy of calculations and weightings. Data excludes Innovacare,
WE PRIVATE EQUITY PARTHERS INVESTOR PRESENTATION
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Performance Over Time

Direct equity investments have generated a 13.6% gross IRR over five years

Investment Type (Gross IRR) One Year Three Year Five Year Ten Year
Direct Equity Investments 6.3% 12.0% 13.6% 16.6%
Income Investments 8.2% 6.5% 8.0% 10.9%
0 0 0 0
Total Portfolio 6.3% 10.3% 11.0% 12.8%
100%
75%
. W Equity .
Portfolio e 8
Composition S 25%
0%

31/8/2019 311812017 31/8/2015 31/8/2010

Mote: as of 31 August 2020, Fund performance for one, three, five and ten years is (20.7%), (1.8%). 2.4% and 9.4% respectively. Legacy Fund investments constitute less than 2% of total portiolio fair valus
as of 31 August 2020, Retums are presented on a "gross” basis (i.e. they do not reflect the management fees, carmed interest, transaction costs and other expenses that may be paid by investors, which may
be significant and may lower ratums).
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NAV Growth Over Time

As of 31 August 2020, total return NAV per share was $22.42, of which $4.02 per share has
been returned to shareholders through dividends since inception

NAV & Dividends Since 2010
NAV per Share
$25.00
$22.42
CAGR
$20.00 $19.79

$17.75
$15.69
15.10
$15.00 s
$11.81
$10.38 $11.03

$10.00

$5.00

$0.00
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 YTD
m NAV per Share  ® Dividends per Share

Mote: Based on NBPE MAV data as of 31 August 2020.
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Share Price Performance

From 30 September 2017 through 3 November 2020, NBPE's share price total return was
13.3% which includes re-invested dividends of £1.30 per share

NBPE Share Price Development
£13
L Closing Share
Price on
3 November 2020:
£10.05
£9
£7
£5

Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-18 Sep-19 Dec-19 Mar-20 Jun-20 Sep-20

——Share Price (GBP)

Mote: As of 3 November 2020, NBPE share price data based on the London Stock Exchange as of 3 November 2020.
WE PRIVATE EQUITY PARTHERS INVESTOR PRESENTATION
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NBPE Share Price Discount to NAV

As of 3 November 2020 NBPE'’s discount was (29.1%)

NBPE Share Price Discount to NAV
Discount
0%
Average Discount
-10% Oct 2017 - Jan 2020:
(21.9%)
20% M
ﬁ Discount
asof 3
-30% November
2020
-40% (29.1%)
-50%
-60%
-70%

Oct-17 Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19  Jul-19 Oct-19 Jan-20 Apr-20 Jul-20  Oct-20

——==NBPE Discount Average Discount

Mote: as of 3 November 2020,
NE PRIVATE EQUITY PARTNERS INVESTOR PRESENTATION
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NBPE Responsible and Sustainable Investment Policy

NBPE'’s policy is centered on the objective of delivering better investment outcomes by incorporating ESG factors
into decisions

o NBPE's manager has been ESG-integrated in private equity investing since 2007 and was awarded an A+ Top Score in
the most recent UN-supported Principles for Responsible Investment (PRI) assessment

> Believe responsible investing and the incorporation of material environmental, social, and governance considerations can
help inform the assessment of overall investment risk and opportunities

@ Sseckto avoid significantly adverse social and environmental outcomes to people and the planet

25% of the NBPE portfolio is deemed to have an overall positive sustainability potential or have an overall positive benefit
@ o people or the environment and 74% neutral?

1. Based on direct investment partfolio fair value as of 31 August 2020; analysis excludes third party funds (which are past their investment period but which may call capital for reserves or follow-ons) and
funds that are not deemed ESG integrated by the Manager. In aggregate these exclusions represent approximately 2.7% of fair value, 2. See appendix for a description of sustainability potential.
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Dividends and Capital Position

As of 30 October 2020, NBPE has received $2.93 per Share in realisations, 5.1x the 2020
dividend payments

Capital Position'

Dividends

$ per Share Cash Position
$6.00 $222.7 million of cash & available credit facility
$5.00 Unfunded Commitments
$4.00 $3.82 $106.6 million of adjusted unfunded commitments
$3.00 5293 Commitment Coverage
$2.00 208% adjusted commitment coverage
$1.00 $0.58
$0.00 -

2019 Distributions 2020 ¥TD Distributions 2020 Dividends

Mote: As of 31 October 2020,
P Unfunded commitments are adjusted for funds past their investment period which are unlikely to be called (except for reserves which may be called).
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NBPE Value Proposition

Sourcing and execution through Neuberger Berman's ~$90 billion private equity platform

No second layer of management fees or carried interest on vast majority of direct investments'

Strong balance sheet without significant unfunded commitments

Attractive annualised dividend yield on share price of 4.5% as of 3 November 2020

@ Maturing portfolio of companies which the Manager believes are generally well positioned for the future

1. Approximately 96% of the direct investment portfolio (measured on 31 August 2020 fair value) is on a no management fee, no camy basis to underying third-party GPs. Key Information Document is
available on NBPE's website.

WE PRIVATE EQUITY PARTHNERS INVESTOR PRESENTATION | N|-|__|H.|_||_ﬁ|-:|t| "'E“'“’wl 22




Appendix




Balance Sheet Detall

$ in millions

Total Investments
Investment level

Cash

Credit Facility Drawn
ZDPs (incl. FX Hedge)
Other

Net Asset Value

Dividends Paid in Period ($)
NAV per Share ($)

NAV per Share w/ Dividends Paid in Period ($)

Mote: as of 30 September 2020,
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30 September 2020

(Unaudited)

$1,093.7
128%
1.3
(105.0)
(143.3)
(1.5)
$855.2

$27.1
$18.28

$18.86

31 December 2019
(Audited)

$1,087.0
121%
9.5
(47.0)
(145.6)
(9.1)
$894.8

$27.3

$19.11




Top 20 Company Exposures

NBPE's portfolio is well diversified and the top 20 investments represent ~46% of direct
investment fair value )ProAmpac

Clgillﬂ
'
' Business Services Company*
‘ JACTION

The remaining

portfo”o ConSiStS £ MARQUEE BRANDS
of 64 equity ‘ *
investments and - COTIVITI
10 debt TELXIUS
investments -
lbl BeyondTrust
mﬁnnnr chewy...
A?ﬁdvm:er.p
\ DUFF&PHELPS
\\ E’TCELITAS
.‘EEE APLES
&€ Finalsite @merg \ ST

Mote: as of 31 August 2020. Proampac includes 2™ lien debt position.
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Schedule of Investments

Irrwessirma2im Db Fair Walug

% of NBFE

Company | any | Invastment Nama Bsal Class Invasimant Dale Laad Spansor

N8 Mlanplives Csdi Doponnies Frogan  nzome imesiment Sep-19 Maubergar Eerman Large-caz Bupul Alas Fartrers [T

Maleral Hanzing Sysems Wid-cap Burgoal Aot TH ny 19 Prodmpes: - 2nd Lien Income irvasiment w16 Pricher Pl Capiel &1 0T
Agiln Lange-cap Bayoul ot TH. 14 8% Genglc Tesbrg Company - Equin® Speal Snakcns hn-13 Ko Disciosed £ nrs
usi Large-cap Bayout Jan7 L] 11 17T D Wedical Income ivesiment Jene1} COAR 53 f%
Busness Szrvces Company’ Large-cap Bayout Ochi? ol Desciosed N4 1% CEC Bendra Wosks Wi-zap Burein Mar-15 Pamplona Capitl 5 5%
Profapac Wid-gag Bl Hire16 Pritdar Privels Capilal N3 1% Eaguam Wid-cop Buyou Juk13 Fine Bk 83 0%
Azhon Large-cap Bayout Jan2d a 2 1% Ay (NYSE: ATR) Lpnpe-ap Bupnl Fat-14 Meaw Mpuatain Cagial 51 0%
Marmuee Bands Specil Suskony Diac-14 Meuberper Beman 284 1 Conpord Bio Goowh | enker Jene Cuadria Capial a1 0%
Coluif ncom imesiment Fag-10 Veritees Capiml 24 13% Heaehl Wid-ceg Buyean A1 Blps Poert Capital &1 0%
Tebiis Large-cap Bayout Bert? R an 1 Enagajch Growh ks -6 MesSpang Capisd 5 05%
Berpimd Trusd Wid-tag Bupl Juiri Frineissn Pamens 54 s Bema Wt Mid-cop Buyu hare12 TMG Capinl 3 0%
Porsmas/ Cheswy M YSE: CHAT) Large-cap Bayout Jan-s BE Parnens 252 29% Edaiman Largs-Can Burgul fug-18 Hediman & Fradman 43 05%
Aglodine Wid-raz Bl Jukre TH 214 0% Brg=hoemw (NYSE: ) Large-cap Bupoul Oec-12 HER 47 05%
Adsor Dt Wiz Bupnl FTEE] Rewateroce Copil 2 175 Haahteam Comgany - -soms Dedos Mit-zep Buyon Jun-18 Koot Ciscosend 45 054
DOt & Pheips Large-cap Buyout Acrll Further GGiozal | Sione Frast 20 2% Heakhoare Senices Company Large-cap Bupml Fezill hesbarger Beman 448 5%
Bt Wid-caag Bupnl W17 AEA I ion (L1 1% BE Ching Mid-zip Buyoan g1 Cartasen Capie Group 435 0%
Shaples Large-cap Buout Sap-1T Sye e Farens 191 2% Wilani Wid-zap Burout hng Gryphon imesions 45 5%
GFL [WYSE: GFL) Large-cap Buyout a1y B Parners 14 e BerTatn Wid-zop Buyan hare18 L Cangricn 44 5%
BCAMarkeiptica Mid-zaz Bupul W10 TOR Cegital 130 1% Lier (NYEE: UBER] Growh {dankem: IFEL] TFG 44 5%
Hiory Large-cap Buyout Dac-12 HHR 165 0% Comnecior Corpanm’ Growih ('sankere Ock15 kit Dimclosed 42 5%
Firal Sile Wid-raz Bupol Kore16 Bridge Goowth Pariners 187 9% Batuficn Wi-zop Buroan Bee-17 Bidgs Grovwh Furners 42 05%
F Hosgiw Wid-cap Bl Jani? Qupiin Cagisl 154 18% Safuf sy Wlid-cop Byt May 1k Clak Hil Capital Pasman 4.1 5%
Accadan Goowth / venire Aot Brige Growts Parners 143 8% Fsary (NYRE: FIEW Lenpi-Cap Burpmt SapT KR 41 n5%
Slprnd g (NYSE: SWh L Busiul Fel-10 Thime Beasy 153 18% Cazirg: Growih 'eenkzre Jun-18 FTvapial 41 5%
Cpark Large-cap Bayout DaHT R 148 175 Ferigmils (NYSE: PREF) Mid-cop Buyoan K11l weritgs i 39 0%
Bronde Cites hiriware Mid-cap Bt K17 Seomeock Capial 147 1% Clearant Grawth {santare Jun12 Flviaptal £ 4%
Tiaitan M- W ko B vl Pestilin Wid-ag Bupnl JerviE MA R s 145 1% WG Cepetal Parnarel LP, Gagwih ( ankgre Fuids May-11 NG Cepetal Parnan 35 4%
Omaga Mid-cag Bupl FebdT PEAITasirs 128 15% OB Hasgisd sl Growg - Detr Incoma lnsasiman g7 Grpphon Inssiors 15 04%
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Mote: as of 31 August 2020
WE PRIVATE EQUITY PARTHERS INVESTOR PRESENTATION

NI-LIH.IZILﬁEI!lH.EItMANl 26




Appendix — Sustainability Potential of Investments

Sustainability Potential of Investments. Companies may have a range of effects on employees, the community, and the environment through their operations and products and
services. The Manager believes that companies that exhibit leadership in managing material environmental, social, and governance considerations, are also often more resilient,
competilively positioned, and exhibit lower risk profiles. Furthermaore, companies that contribute positively to solutions addressing sustainability challenges are by their nature,
essential. These business models may benefit from macroeconomic and demographic trends while also contributing meaningfully to addressing global social and environmental
challenges, such as outlined by the United Nations Sustainable Development Goals (*UN SDGs"). Sustainable companies, by their nature, seek to manage risks, not only related
to adverse social outcomes, but also ones that might harm their license to operate,

The Investment Manager defines sustainability potential as:

+ Adverse sustainability potential as companies whose operations or products/services contribute to significant adverse outcomes for people or the environment, such as outlined
by the United Nations Global Compact (*UNGC"), United Nations Guiding Principles (*UNGP"), and OECD Guidelines for Multinational Enterprises (*OECD Guidelines™;

+ Positive sustainability potential as companies that have an overall positive benefit to people or the environment, such as outlined by the UNGC, UNGP, OECD Guidelines for
Multinational Enterprises;

+ Significantly positive sustainability potential as companies whose products or services offer solutions to long-term sustainability challenges such as outlined by the UN SDGs.

The Investment Manager strives to identify and invest in companies that are deemed to have positive sustainability potential while avoiding exposure to companies that have known
ESG-related confroversies or business models deemed to have adverse sustainability potential as defined by the Exclusions outlined herein.

As of August 2020,
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Endnotes

1. Analysis based on 77 private companies, but includes Engineering based an the re-investment amount in July 2020, Data represents B0% of direct equity investment fair value and excludes public
companies, aquity invested alongside healthcare credits, financial services companies valued an & mulliple of ook value or other income metrics, E&P companies valued on acreage or reserves and escrow
value (ie companies valued on metrics other than EBITDA). Revenue and EBITDA of companies denominated in foreign currency are converfed fo US Dollars at the average US Dollar exchange rafe for the
12 month period from 30/6/20 through 300619, leverage and enlerprise value is canverted fo US Dollars at the year end exchange rafe. Portfolio company operaling melrics are based on the mast recently
availabie (unawdited) financial information for each company. Where necessary, estimates wers used, which include pro forma adiusted EBITDA and revenue, annualised quartarly oparating metrics and
LTM perfods as of 31/3/20 and 30620, LTM Revenue and LTM EBITDA growth stalistics based on NBPE's ownership of these melrics on an underlying basis.
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Legal Disclaimer

BY ACCEPTING AND READING THIS DOCUMENT ANDIOR ATTEMDING THE PRESENTATION TO WHICH THIS DOCUMENT RELATES YOU WILL BE DEEMED TO HAVE
REPRESENTED, WARRANTED AND UNDERTAKEMN FOR THE BENEFIT OF NBPE, THE INVESTMENT MANAGER, NEUBERGER BERMAN AND OTHERS THAT (A) YOU ARE
OUTSIDE OF THE UNITED STATES AND ARE AN "INVESTMENT PROFESSIONAL" (AS DEFINED ABOVE), (B) YOU HAVE READ AND AGREE TO COMPLY WITH THE
CONMTENTS OF THIS NOTICE, YOU WILL KEEP THE INFORMATION IN THE INVESTOR MATERIALS AND DELIVERED DURIMNG ANY PRESENTATION OR CONTAINTED IM ANY
ACCOMPANYING DOCUMENT AND ALL INFORMATION ABOUT NEUBERGER BERMAN CONFIDENTIAL, AND WILL NOT REPRODUCE OR DISTRIBUTE, IN WHOLE OR IN
PART, (DIRECTLY OR INDIRECTLY) ANY SUCH INFORMATION, UNTIL SUCH INFORMATION HAS BEEN MADE PUBLICLY AVAILABLE AND TAKE ALL REASONABLE STEPS
TO PRESERVE SUCH CONFIDENTIALITY, AND (C) YOU ARE PERMITTED, IN ACCORDANCE WITH APPLICABLE LAWS, TO RECEIVE SUCH INFORMATION.

ALL INVESTMENTS ARE SUBJECT TO RISK. PAST PERFORMANCE |15 NOT INDICATIVE OF, OR A GUARANTEE OF, FUTURE PERFORMANCE.. PROSPECTIVE INVESTORS
ARE ADVISED TO SEEK EXPERT LEGAL, FINANCIAL, TAX AND OTHER PROFESSIONAL ADVICE BEFORE MAKING ANY INVESTMENT DECISION. THE VALUE OF
INVESTMENTS MAY FLUCTUATE. RESULTS ACHIEVED IN THE PAST NOT INDICATIVE OF, OR A GUARANTEE OF, FUTURE RESULTS..ANY OF OUR OPINIONS EXPRESSED
HEREIN ARE QUR CURRENT QPINIONS ONLY AND MAY BE SUBJECT TO CHANGE. STATEMENTS MADE HEREIN ARE AS OF THE DATE OF THIS DOCUMENT AND
SHOULD NOT BE RELIED UPON AS OF ANY SUBSECQUENT DATE. PAST PERFORMAMCE IS NOT INDICATIVE OF, OR A GUARANTEE OF, FUTURE PERFORMANCE.

THIS DOCUMENT IS ISSUED BY NBPE WHOSE REGISTERED ADDRESS IS AT P.O. BOX 226, FLOOR 2 TRAFALGAR COURT, LES BANQUES ST PETER PORT, GUERMNSEY
Y1 4LY.
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Legal Disclaimer

THIS DOCUMENT, ANY PRESENTATION MADE I COMUUNCTION WITH THES DOCUMENT AND ANY ACCOMPANYING MATERIALS (THE "MVESTOR MATERIALE™) ARE STRICTLY CONFICENTIAL AND MAY NOT BE COPIED, DISTRIBUTED, PUBLISHED OR REPRODUCED M 'WHOLE
0R IN PART, OR DISCLCSED OR DESTRBUTED BY RECIPIENTS TO ANY OTHER PERSCM. ANY RECIFIENT OF THE INVESTOR MATERIALS AGREES TO KEEP PERMANENTLY CORFIDEMTIAL ALL IMFORMATION THEREIN HOT ALREADTY IN THE PLBLIC DOMAN

Ther Invesstar Malirials ane not for relessie, publication ar distribution {direcy or indinectly) in ar ina the: Uniled Stales, Canada, Austaba, Japan, the Repubic of South Akica or i any "US persan” a5 defined in Regulafion 5 under thee United Stales Securifes Acl of 1933, a5 amended {Ihe "“Seoriies
Act®) or ino any ofhar junsdcion whers applicable Bws prohibil their release, distribution or publication. Trey dio nof corstinuge an offer of securibies for sale amywhare i iha word, induding in or into e Uinkend Stabes, Canada, Ausvaia Japan or the Republic of South Afrca, No mopient may
dtribute, or make svalable, e irmeshor Matsnials|direcdy or indirsctty) b any ather person. Recplants of the Invesior Matenals should inform themselves about and observe any applicable kgal recuirements in thedr jurisdicions. In paricular, T detnbution of tha Iresior Matenals may in cerain
jrisdichons be resiricied by b, Apcordingly, recipiens represent thal ihey are ate io recsive the Fresior Materals wilhou! conlraveniion of any applicaliie legal or regulstory resificions in the jJurisdicion in which hey eside o ondutt business.

The: Irwestor Maleraks have been prepansd by NB Privale Equity Partners Limited ["HEPET) and M Allamalives Advizers LLE (the Tnvesiment Manager]. Mo mamber of the Neubenger Bermnan Group nor any of their respectve directors, offosrs, employess, advison, represeniatives, or other
agents makes or Fees been authorised bo make a7y regeesenitation ar warranlies (eapress or implied) in relation to NBPE ar a5 ta the Futh, aocuracy or comphersess of the Inwesior Materials, or any other weilien or aral statement provided, or any infarmation an which the Fresior Malerials & based
(including. without imitation, information nbtained from third parties) ar any ofher informaion or mpresantations suppled or mada in connection with the Investor Matenals or 85 o the reasonablenaess of any projecions which the immsior Matena's contsin, The aforementioned parsans disciaim any
and al responsibiity and liabilly whatsoever, whelher araing in i, cantract or othenwise, for any emors, OMiS3ions of iNGcouracies in such information or opinions o for any koss, costor damage sufered or incurmed howsoever artsing, direcly or indinectly, rom any us= of e iwestor Material or
Their coniints by the mecpient ar any other persan ar othersise in cormection with the Imaesior Malerials, Persons mosiving or mviewing Se investor Materials must make all rading and imoesiment decisions in reliance: on their cwn judgement. ho stalement in the Invesiar Malgrials is intended o be
nar may be canstneed &5 a profit forecast

In particylar, no mepresentation or warsnty & gien as |0 the achiesement ar reasonableness of, and ne relance should be placed on any prajections, langels, estimanes or forecasts contained in the Invesior Materials and nathing in e Investor Materials & or shoukd be refied on a8 a pramise ar
represeniaion &s io the future. The name *Neubarmger Beman® i used inferchangesbly throughout these materials for 8 numier of andties thal are part of, or are associated with, the Neubsegar Berman Group and when used in this nodcs includes &l such entities.

‘This Invastor Materials da nol onsitute a prospecius or ofiaing memarandum or an offer in respect of ary securities and are nol inbended o provide the bass for any dedsion in respect of MBPE ar other evaluaiion of ary securities of NBPE or any aher entity and should not be considered as a
recommerdision hat ary investor should subscnbe for or purchase any such securifies or engage In any irvestment actvity (33 defined in the Fnancial Services and Markets Act 2000 {FSMAT| in ary junsdiction nor shall they, or any part of them, or the fact of their dismbution in 8ny mannar
‘whatsoevar fonm the basis of, or b refed an in connecion with, any conract or investmen| dedsion whatsoever, in any jurisdicion. Neiter the issue of the Invesior Malerials nor any par of their conents congltutes an offer 10 sel or imdlelon [ purchase any securfies of NBPE or any olher entity or
any persans bokding secunties of NBPE and no infarmatian sef out in the Investor Malerabs or referned 40 in ather witien ar oral informaion is imbended Bo form the bass of any contract of sabe, inwesiment decision or any decsion i purchase any securities redermed o in it

The infarmalion cantained in he kresior Malerals i given as al the dale af s pubication {unlkess ofheraise marked] and i subject i updating, revision and amendmenl. Mo reliance miy be placed Tor any purpose whatioeves on the informaBon of opirions conlained in the Imvegiar Maledaks of on
their completenass, accuracy or famess. The comdents of the immsior Materials have not been appeoved by any competent regulalony or superdsony authority, The Inwesior Materiaks am not intended to be complete or to consitute al of the miormation necessary w0 adequately maluaie the
consaquences of investing in NEFE. The contents of the Invesior Materals have not bean verfied and the Irvestor Matenals have not been epproved (n whols oF any part) by any compelent reguistory o superyisary autonty.

The Investor Maberials are mada available for information purposes only, The Investor Materials, which are not 8 prospectus r lsting parficulars or an admissian dotument, do not congsin any represantations, do nal consitute or form part of any ofier or invitation bo sall or ransfer, or lo undarwris,
subscribe for or aeouire, any shares or ofher securites, and o nol consdfute or form ary part of any sobckation of ary such ofier of inwtaton, nor shall tey are or any pan of fem or tha fact of ther detibulon form e basis of or be relied upon in connection with any coniract tharefors, and do not
onglule a recormmendalian reganding Lhe sacurifies of MBPE.

Naither NBFE nor Neuberger Barman gives ary underiaking 1o provide tha reciment with accass to any additonal infarmation, or bo update the Investor Materials or ary additonal information, or o comect any inaccuranes in them which may become apparent and fhe destribuion of fha Invesior
Materials shal not ba deemed to be any form of commitman on the par of MEPE, The Investment Manager of Meuberger Berman to procesd with any ransacion.
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Legal Disclaimer

THE PROMOTION OF NEPE AND THE DISTRIEUTICN OF THE INVESTOR MATERIALS IN THE UNITED KINGDOM |12 RESTRICTED BY LAW. ACCORDINGLY, THIS COMMUMICATION 12 DIRECTED ONLY AT (I) PEREOME CUTSIDE
THE UNITED KINGDOM TO WHOM IT 15 LAWFUL TO COMMUNICATE TO, OR (Il) PERSOMNS HAVING PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS WHO FALL WITHIN THE DEFINITION OF
FINVESTMENT PROFESSIONALS" IN ARTICLE 18(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2004 (AS AMENDED), OR (Ill) HIGH NET WORTH COMPANIES, UNINCORPORATED
AZS0CIATIONS AND PARTHEREHIPE AND TRUSTEES OF HIGH VALLIE TRUSTS AS DESCRIBED IN ARTICLE 43(2) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2105 (AS AMENDED);
PROVIDED THAT IN THE CASE OF PERSONS FALLING INTO CATEGORIES (I} QR ([il}, THE COMMUNICATION IS ONLY HRECTED AT PERSONS WHO ARE ALSO "QUALIFIED INVESTORS® AS DEFINED IN SECTION 85 OF THE
FINANCIAL SERVICES AMD MARKETS ACT 2000 (EACH A "RELEVANT PERSON"L ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS COMMUNICATION RELATES IS AVAILABLE ONLY TO AND WILL BE ENGAGED IN
OHLY WITH SUCH RELEVANT PERSONS. PERSONE WITHIN THE UNITED KINGDOM WHD RECEIVE THIS COMMUNICATION (OTHER THAN PERSCNS FALLING WITHIM (11} AND (I} ABOVE) SHOULD NOT RELY OM OR ACT UPON
THIS COMMUNICATION, YOLU REPRESENT AND AGREE THAT YOU ARE A RELEVANT PERSON,

NBPE HAS NOT BEEN, AND HAS NO INTENTION TO BE, REGISTERED UNDER THE U.5. INVESTMENT COMPANY ACT OF 1840, AS AMENDED (THE “INVESTMENT COMPANY ACT™) AND INVESTORS ARE NOT AMD WILL NOT BE
ENTITLED TO THE BENEFITS OF THAT ACT. THE SECURITIES DESCRIEED IM THIS DOCUMENT HAVE ROT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OR THE LAWS OF ANY STATE OF THE UNITED
STATES, CONSEQUENTLY, SUCH SECURITIES MAY NOT BE OFFERED OR S0LD IN THE LUNITED STATES OR TO LL5. PERSONS (A5 SUCH TERM IS DEFINED IN REGLLATION 5 UNDER THE SECURITIES ACT} UNLESS SUCH
SECURITIES ARE REGISTERED UNDER THE SECURITIES ACT OR AN EXEMPTION FROM THE REGISTRATION REQUIREMENT OF THE SECURITIES ACT IS AVAILABLE. NG PUBLIC OFFERING OF THE SECURITIES IS BEING
MADE IN THE UNITED STATES.

PROSPECTIVE INVESTORS SHOULD TAKE MNOTE THAT ANY SECURITIES MAY NOT BE ACQLUIRED BY INVESTORS USING ASSETE OF ANY RETIREMENT PLAN OR PENZICON PLAN THAT IS SUBJECT TO PART 4 OF SUETITLER
OF TITLE | OF THE UMITED STATES EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMEMDED ("ERISA™) OR SECTION 4975 OF THE UNITED STATES INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE
"CODE"), ENTITIES WHOSE UNDERLYING ASSETS ARE CONSIDERED TO INCLUDE "FLAN ASSETS" OF AMY SUCH RETIREMENT FLAN OR PENSION PLAN, OR ANY GOVERNMENTAL PLAN, CHURCH PLAN, MON-U_S. PLAN Of
OTHER INVESTOR SUBJECT TO aANY STATE, LOCAL, NON-LL.E. OR OTHER LAWS QR REGULATIONS SIMILAR TO TITLE | OR ERISA OR SECTION 4875 OF THE CODE OR THAT WOLILD HAVE THE EFFECT OF THE REGULATIONS
ISSUED BY THE UNITED STATES DEPARTMENT OF LABOR SET FORTH AT 28 CFR SECTION 2810.3-101, AS MODIFIED BY SECTIOM 3(42) OF ERISA,

THE MERITS OR SUITABILITY OF ANY SECURITIES MUST BE INDEFEMDENTLY DETERMINED BY THE RECIFIENT ON THE BASIS OF ITS OWHM INVESTIGATION AND EVALUATHIN OF NBPE, THE INVESTMENT MANAGER, AND
MELBERGER BERMAN. ANY SUCH DETERMINATION SHOULD INVOLVE, AMONG OTHER THINGS, AN ASSESEMENT OF THE LEGAL, TAX, ACCOUNTING, REGULATORY, FINANCIAL, CREDIT AND OTHER RELATED ASPECTS OF
THE SECURITIES. RECIPIENTS OF THIS DOCUMENT AND THE PRESENTATION ARE RECOMMENDED TO SEEK THEIR 0N INDEPEMDENT LEGAL, TAX, FINANCIAL AMD OTHER ADVICE AND SHOULD RELY SOLELY O THEIR
CAWMN JUDGMENT, REVIEW AND ANALYSIS 1N EVALUATING NBFE, THE INVESTMENT MAMAGER., AND NEUBERGER BERMAMN, AND THEIR BUSINESS AND AFFAIRS.

THIZ INVESTOR MATERIALS MAY CONTAIN CERTAIN FORWARD-LOOQKING STATEMENTS. FORWARD-LOQKING STATEMENTS RELATE TO EXPECTATIONS, BELIEFS, PROJECTIONS, FUTURE PLANE AND ETRATEGIES,
ANTICIPATED EVENTS OR TRENDS AND SIMILAR EXPRESSIONS COMCERMING MATTERS THAT ARE MOT HISTORICAL FACTS. IN SOME CASES, FORWARD-LOOKING STATEMENTS CAN BE INDENTIFIED BY TERMS SUCH AS
"ANTICIPATE®, BELIEVE®, "COULD", "ESTIMATE", "EXPECT", "INTEND®, "MAY™, "PLAN", "POTENTIAL", "SHOULD®, "WILL", AND “WOULD", OR THE NEGATIVE OF THOSE TERMS OR OTHER COMPARASLE TERMINOLOGY. THE
FORWARD- LOOKING STATEMENTS ARE BASED OMN NEPE'S AND/OR MEUBERGER BERMAN'S BELIEFE, ASSUMPTIONS AND EXPECTATIONS OF FUTURE PERFORMANCE AND MARKET DEVELOPMENTS, TAKING INTO
ACCOUNT ALL INFORMATION CLURRENTLY AVAILABLE AND ARE INTENDED ONLY TO ILLUSTRATE HYPOTHETICAL RESULTS UNDER THOSE BELIEFS, ASSUMPTIONS AND EXPECTATIONS (NOT ALL OF WHICH WILL BE
SPECIFIED HEREIN), NOT ALL RELEVANT EVENTS OR CONDITIONS MAY HAVE BEEN COMSIDERED IN DEVELOPING SUCH BELIEFS, ASSUMPTIONS AMD EXPECTATIONS. THESE BELIEFS, ASSUMPTIONS, AND
EXPECTATIONS CAMN CHANGE AZ A RESULT OF MANY POSSIBLE EVENTS OR FACTORS, NOT ALL OF WHICH ARE KNOWM OR ARE WITHIN NBPE'S OR NEUBERGER BERMANS CONTROL. IF & CHANGE OCCLURS, NEFE'S
BUSINESS, FINANCIAL CONDITION, LIQUIDITY AND RESULTS OF OPERATIONS MAY VARY MATERIALLY FROM THOSE EXPRESSED IN FORWARD-LOOKING STATEMENTS, SOME OF THE FACTORS THAT COULD CAUSE
ACTUAL RESULTS TO VARY FROM THOSE EXPRESSED IN FORWARD-LOOKING STATEMENTS. INCLUDE, BUT ARE MOT LIMITED TO: THE FACTORS DESCRIBED IN THE INVESTOR MATERIALS: THE RATE AT WHICH NBPE
DEFLOYS ITS CAPITAL IN INVESTMEMNTES AND ACHIEVES EXPECTED RATES OF RETURN, NEPE'S AND THE INVESTMENT MANMAGER'ZE ABILITY TO EXECUTE NEPE'S INVESTMENT STRATEGY, INCLUDING THROUGH THE
IDENTIFICATION OF & SUFFICIENT NUMBER OF APPROPRIATE INVESTMENTS; THE CONTINUATION OF THE INVESTMENT MANAGER AS MANAGER OF NBPE'S INVESTMENTS, THE CONTINUED AFFILIATION WITH
NEUBERGER BERMAN OF ITS KEY INVESTMENT PROFESSIONALS; NBPE'S FINANCIAL CONDITION AND LEGUIDITY; CHANGES IN THE VALUES OF OR RETURNS ON INVESTMENTS THAT THE NBPE MAKES: CHANGES IN
FINANCIAL MARKETS, INTEREST RATES OR INDUSTRY, GEMERAL ECONOMIC OR POLITICAL CONDITIOMS, AMD THE GEMERAL VOLATILITY OF THE CAPITAL MARKETS AND THE MARKET PRICE OF NEPE'S SHARES.

BY THEIR NATURE, FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND LINKNOWN RISKS AND UNCERTAINTIES BECAUSE THEY RELATE TQ EVENTS, AND DEPEND OM CIRCUMSTANCES THAT MAY OR MAY NOT
OCCUR N THE FUTURE. FORWARD-LOOHING STATEMENTS ARE NOT GUARANTEES OF FUTURE PERFORMANCE. ANY FORWARD-LOOKING STATEMENTS ARE OMLY MADE AS AT THE DATE OF THE INVESTOR MATERIALS,
AMND NEITHER NEFE MOR THE INVESTMENT MANAGER ASSUMES ANY OBLIGATION TO UPDATE FORWARD-LOOKING STATEMENTS SET FORTH IM THE INVESTOR MATERIALS WHETHER AS A RESULT OF NEW
INFORMATION, FUTLIRE EVENTS, OR OTHER'WISE, EXCEPT AS REQLIRED BY LAW QR OTHER APPLICABLE REGULATION. IN LIGHT OF THESE RISKS, LNCERTAINTIES, AND ASSLIMPTIONS, THE EVENTE DESCRIBED BY AMY
SUCH FORWARD-LOOKING STATEMEMTS MIGHT NOT OCCUR, NBFE QUALIFIES AMY AND ALL OF THEIR FORWARD-LOCHING STATEMENTS BY THESE CAUTIONARY FACTORS. PLEASE KEEP THIS CAUTIONARY ROTE IN
MIMD WHILE CONSIDERING THE INVESTOR MATERIALS.
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