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City of San Jose Police and Fire Department Retirement Plan

Fund Close:
Total Fund Size:
# Primary Investments:

# Secondary Investments:

# Co-Investment Investments:

As of September 30, 2019

City of San Jose Police and Fire

Department Retirement Plan SJPF Private Equity Strategic

("Legacy") Partnership, L.P. ("NB")
July 2004 May 2017
$361.2 million $266.4 million
18 21
- 2
- 19

City of San Jose Police and Fire
Department Retirement Plan

SJPF Private Equity Strategic

Combined Funds

Various
$627.6 million
39

2

19

Combined Funds

Net Performance

Commitment - Fund Level
Commitment - Underlying Investments
Commitment - Remaining

Contributed Capital - Net*

Total Partners' Capital (NAV)
Distributions - Net

Total Value - Net

Net Multiple
Net IRR

("Legacy") Partnership, L.P. ("NB")

N/A $266.4 million

$361.2 million $200.0 million

N/A $66.4 million

$315.8 million $73.7 million

$189.6 million $79.3 million

$286.1 million $2.0 million

$475.7 million $81.3 million

1.5x 1.1x

9.5% 13.6%

Note: Key Metrics are based on the Limited Partner, net of fees and carry.
*Amount includes capital contributions for management fees and expenses

$266.4 million
$561.2 million
$66.4 million
$389.5 million
$268.9 million
$288.1 million
$557.0 million
1.4x

9.5%



City of San Jose Police and Fire Department Retirement Plan ("Legacy")

Primary Fund Performance vs. Benchmarks
As of September 30, 2019

Investments Benchmark Vintage Commitment IRR? MOIC IRR & MOIC Quartiles'

HarbourVest Partners VII - 2005 Buyout Partnership Fund L.P. Fund of Funds Index 2005 $ 15,000,000 6.4% 1.57x
1st Quartile  9.1% 1.67x

Median  7.1% 1.50x 3rd 2nd
3rd Quartile  4.8% 1.37x
HarbourVest Partners VIII - Buyout Fund, L.P. Fund of Funds Index 2005 $ 15,000,000 10.4% 1.74x
1st Quartile  9.1% 1.67x

Median  7.1% 1.50x 1st 1st
3rd Quartile  4.8% 1.37x
Portfolio Advisors Private Equity Fund IlI, L.P. Fund of Funds Index 2005 $ 25,000,000 6.6% 1.51x
1st Quartile  9.1% 1.67x

Median  7.1% 1.50x 3rd 2nd
3rd Quartile  4.8% 1.37x
Pantheon USA Fund VI, L.P. Fund of Funds Index 2005 $ 40,000,000 7.1% 1.56x
1st Quartile  9.1% 1.67x

Median  7.1% 1.50x 2nd 2nd
3rd Quartile  4.8% 1.37x
HarbourVest Partners VIII - Venture Fund, L.P. Fund of Funds Index 2006 $ 10,000,000 10.8% 1.93x
1st Quartile  10.6% 1.91x

Median  7.5% 1.54x 1st 1st
3rd Quartile  5.7% 1.39x
Siguler Guff Distressed Opportunities Fund Ill, L.P. Fund of Funds Index 2007 $ 30,000,000 10.6% 1.60x
1st Quartile  12.3% 2.06x

Median  9.8% 1.70x 2nd 3rd
3rd Quartile  7.7% 1.46x
TCW/Crescent Mezzanine Partners V, L.P. Subordinated Capital Index 2008 $ 20,000,000 8.6% 1.44x
1st Quartile  12.8% 1.68x

Median  9.9% 1.55x 4th 3rd
3rd Quartile  9.4% 1.36x
Crescent Mezzanine Partners VI, L.P. Subordinated Capital Index 2012 $ 20,000,000 8.6% 1.27x
1st Quartile  13.2% 1.46x

Median 10.0% 1.40x 3rd 4th
3rd Quartile  8.4% 1.30x



Investments Benchmark Vintage = Commitment IRR? MoIC IRR & MOIC Quartiles'
I ——

TPG Opportunities Partners Il, L.P. Private Equity Index 2012 $ 15,000,000 16.4% 1.61x
1st Quartile  18.4% 1.78x
Median 14.5% 1.52x 2nd 2nd
3rd Quartile  8.6% 1.33x
Warburg Pincus Private Equity XI, L.P. Private Equity Index 2012 $ 20,000,000 13.1% 1.61x
1st Quartile  18.4% 1.78x
Median 14.5% 1.52x 3rd 2nd
3rd Quartile  8.6% 1.33x
Industry Ventures Partnership Holdings Ill, L.P. Fund of Funds Index 2013 $ 15,000,000 21.2% 1.96x
1st Quartile  21.1% 1.76x
Median 13.3% 1.44x 1st 1st
3rd Quartile  11.7% 1.30x
57 Stars Global Opportunity Fund 3, L.P. Fund of Funds Index 2014 $ 30,000,000 4.3% 1.16x
1st Quartile  18.5% 1.49x
Median 15.4% 1.38x 4th 4th
3rd Quartile  13.5% 1.29x
CCMP Capital Investors lll, L.P. Private Equity Index 2014 $ 20,000,000 8.3% 1.28x
1st Quartile  23.9% 1.61x
Median 16.5% 1.40x 4th 3rd
3rd Quartile  11.2% 1.25x
TPG Opportunities Partners Ill, L.P. Private Equity Index 2014 $ 15,000,000 9.5% 1.31x
1st Quartile  23.9% 1.61x
Median 16.5% 1.40x 4th 3rd
3rd Quartile  11.2% 1.25x
Dover Street IX, L.P. Secondary Funds Index 2015 $ 30,000,000 29.7% 1.31x
1st Quartile  25.1% 1.45x
Median 15.3% 1.30x 1st 2nd
3rd Quartile  13.3% 1.22x
Francisco Partners IV, L.P. Private Equity Index 2015 $ 15,000,000 30.0% 2.08x
1st Quartile  20.5% 1.43x
Median 12.4% 1.22x 1st 1st
3rd Quartile  3.2% 1.06x
Crestline Portfolio Financing Fund, L.P. Private Equity Index 2018 $ 22,000,000 N/M? 1.09x N/M'
Innovation Endeavors I, L.P. Venture Capital Index 2018 $ 4,200,000 N/M? 0.93x N/M'

Source: Cambridge Associates Pooled Return as of 6/30/19.
1 Benchmark performance for vintage years 2018 and later are not available.

2 Gross internal rate of return (IRR) calculated based on cash inflow/outflow to investment and the current net asset value. The Gross IRR of private equity investments is not meaningful (NM) in the early years.



SJPF Private Equity Strategic Partnership, L.P. ("NB")
Primary Fund Performance vs. Benchmarks

As of September 30, 2019

Investments Benchmark Vintage Commitment IRR"? MoOIC IRR & MOIC Quartiles®
Investment 1 Private Equity Index 2016 $ 8,000,000 27.6% 1.17x

1st Quartile  23.1% 1.26x

Median  13.4% 1.15x 1st 2nd

3rd Quartile  5.9% 1.07x
Investment 38 Private Equity Index 2017 $ 7,060,000 -31.71% 0.72x

1st Quartile  10.6% 1.09x

Median  -0.9% 0.99x 4th 4th

3rd Quartile  -11.3% 0.91x
Investment 39 Private Equity Index 2018 $ 14,200,000 N/M3 0.84x N/M?
Investment 5 Private Equity Index 2018 $ 7,720,000 N/M3 1.01x N/M?
Investment 7 Private Equity Index 2018 $ 4,240,000 N/M3 1.08x N/M?
Investment 34 Venture Capital Index 2018 $ 2,220,000 N/M3 0.91x N/M?
Investment 35 Venture Capital Index 2018 $ 555,000 N/M3 1.00x N/M?
Investment 36 Venture Capital Index 2018 $ 1,460,000 N/M3 0.99x N/M?
Investment 31 Venture Capital Index 2018 $ 4,240,000 N/M3 1.18x N/M?
Investment 32 Venture Capital Index 2018 $ 4,240,000 N/M® 0.92x N/M?
Investment 33 Venture Capital Index 2018 $ 4,200,000 N/M3 1.02x N/M?
Investment 9 Private Equity Index 2018 $ 9,251,100 N/M® 1.25x N/M?
Investment 10 Private Equity Index 2018 $ 3,760,000 N/M3 0.95x N/M?
Investment 16 Private Equity Index 2019 $ 13,600,000 N/M® - -
Investment 18 Private Equity Index 2019 $ 14,120,000 N/M3 0.05x N/M?
Investment 30 Private Equity Index 2019 $ 14,074,150 N/M® - -
Investment 22 Private Equity Index 2019 $ 13,000,000 N/M3 0.98x N/M?
Investment 42 Private Equity Index 2019 $ 14,100,000 N/M® - -

Source: Cambridge Associates Pooled Return as of 06/30/19.

" Fund IRR performance is gross of NB management fees and other expenses.

2 Benchmark performance for vintage years 2018 and later are not available.

3 Gross internal rate of return (IRR) calculated based on cash inflow/outflow to investment and the current net asset value. The Gross IRR of private equity investments is not meaningful (NM) in the early years.
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City of San Jose Police and Fire Department Retirement Plan

Vintage Year’ - Commitment

As of September 30, 2019
Legacy Funds
2018 2016
0 o 2017
7.3% 20% 2 4o
2015
12.5% 26.2%

2014 2006
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PROVIDED FOR THE EXCLUSIVE USE OF
San Jose Police & Fire Department Retirement Plan

Fen Rtz BRe P City of San Jose Police and Fire Department Retirement Plan

Vintage Year’ - Net Asset Value

As of September 30, 2019
Legacy Funds | NBFunds
2018 2005 2016
2006
6.1% 88% 200° 2007 7.6%
2.5%
2008
2015 0.3% 2019
23.0% 35.0%
2012
13.8%
2013
13.0%

2014

29.6% 46.1%

Combined Funds

2019 2005 2006 2007
9.8% 6.3% 21% 1.8%

21.4%
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Private Equity Asset Class MOIC Performance

As of September 30, 2019
Diversified Large-cap Buyout
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Private Equity Asset Class MOIC Performance

As of September 30, 2019
Special Situations Venture Capital / Growth Equity
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Private Equity Investment Type MOIC Performance

As of September 30, 2019
Primary Secondary
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San Jose Police & Fire Department Retirement Plan

Feb 19 2020 5:29 PM
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City of San Jose Police and Fire Department Retirement Plan

Private Equity Asset Class IRR Performance

Diversified
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As of September 30, 2019
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Private Equity Asset Class IRR Performance

As of September 30, 2019
Special Situations Venture Capital / Growth Equity
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Private Equity Investment Type IRR Performance

As of September 30, 2019
Primary Secondary
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City of San Jose Police and Fire Department Retirement Plan

Status of the Portfolio
As of September 30, 2019

Vintage Exposure % of Cumulative Unfunded Cumulative
Investments Fund Year’ c itment ' Total Contributions * C i t® Distributions ° Cost’® Fair Value * Total Value ® Gross IRR® Gross MoIC "
Diversified
HarbourVest Partners VII - 2005 Buyout Partnership Fund L.P. Legacy 2005 $ 15,000,000 27% $ 14,027,840 $ 975,000 $ 21,469,758 $ - $ 545207 $ 22,014,965 6.4% 1.57x
HarbourVest Partners VIII - Buyout Fund, L.P. Legacy 2005 15,000,000 2.7% 14,325,000 675,000 20,863,073 - 4,077,324 24,940,397 10.4% 1.74x
Pantheon USA Fund VI, L.P. Legacy 2005 40,000,000 71% 38,600,000 2,200,000 52,335,803 - 7,869,392 60,205,195 7.1% 1.56x
Portfolio Advisors Private Equity Fund IIl, L.P. Legacy 2005 25,000,000 4.5% 22,116,575 1,431,250 29,327,006 11,687,321 4,169,165 33,496,171 6.6% 1.51x
HarbourVest Partners VIII - Venture Fund, L.P. Legacy 2006 10,000,000 1.8% 9,800,000 200,000 13,392,684 - 5,508,689 18,901,373 10.8% 1.93x
Siguler Guff Distressed Opportunities Fund Ill, L.P. Legacy 2007 30,000,000 5.3% 29,331,045 900,000 42,218,603 - 4,651,276 46,869,879 10.6% 1.60x
Industry Ventures Partnership Holdings III, L.P. Legacy 2013 15,000,000 2.7% 13,870,364 1,033,775 2,669,777 11,225,884 24,583,917 27,253,694 21.2% 1.96x
57 Stars Global Opportunity Fund 3, L.P. Legacy 2014 30,000,000 5.3% 29,555,770 2,623,988 3,646,156 25,391,746 30,755,263 34,401,419 4.3% 1.16x
Dover Street IX, L.P. Legacy 2015 30,000,000 5.3% 21,000,000 9,000,000 6,596,042 17,612,828 20,976,114 27,572,156 29.7% 1.31x
Crestline Portfolio Financing Fund, L.P. Legacy 2018 22,000,000 3.9% 11,533,249 12,638,421 2,237,509 10,183,298 10,313,857 12,551,366 11.8% 1.09x
Total Diversified $ 232,000,000 413% $ 204,159,843  § 31,677,434 $ 194,756,411 $ 76,101,077 $ 113,450,204 $ 308,206,615 8.6% 1.51x
Mezzanine
TCW/Crescent Mezzanine Partners V, L.P. Legacy 2008 $ 20,000,000 3.6% $ 13,082,980 $ 6,917,020 $ 18,334,022  $ 548,549 $ 548,549 § 18,882,571 8.6% 1.44x
Crescent Mezzanine Partners VI, L.P. Legacy 2012 20,000,000 3.6% 19,816,519 1,771,466 17,915,813 3,197,110 7,338,325 25,254,138 8.6% 1.27x
Total Mezzanine $ 40,000,000 71% $ 32,899,499 § 8,688,486 $ 36,249,835 $ 3,745,659 § 7,886,874 $ 44,136,709 8.6% 1.34x
Mid-cap Buyout
CCMP Capital Investors Ill, L.P. Legacy 2014 $ 20,000,000 36% $ 20,160,001 § 2,610,887 § 7,989,204 § 15497369 § 17,787,436 § 25,776,640 8.3% 1.28x
Francisco Partners IV, L.P. Legacy 2015 $ 15,000,000 27% $ 14,617,500 §$ 382,500 § 7,912,500 § 10,538,175 § 22,554,085 § 30,466,585 30.0% 2.08x
Investment 1 NB 2016 8,000,000 1.4% 6,694,807 2,338,202 2,262,914 4,539,444 5,593,693 7,856,607 27.6% 1.17x
Investment 2 NB 2017 1,045,000 0.2% 1,048,620 - - 1,043,888 1,043,888 1,043,888 (0.2%) 1.00x
Investment 3 NB 2017 1,572,374 0.3% 1,724,150 - 2,364,735 - 170,795 2,535,530 48.6% 1.47x
Investment 4 NB 2017 1,880,000 0.3% 1,880,000 - 29,793 1,883,512 2,823,512 2,853,305 25.7% 1.52x
Investment 5 NB 2018 7,720,000 1.4% 2,218,990 5,501,010 - 2,028,013 2,240,613 2,240,613 NM 1.01x
Investment 6 NB 2018 610,000 0.1% 610,000 - - 609,956 1,023,944 1,023,944 NM 1.68x
Investment 7 NB 2018 4,240,000 0.8% 2,173,000 2,067,000 - 2,080,018 2,355,516 2,355,516 NM 1.08x
Investment 8 NB 2018 1,130,000 0.2% 1,139,224 - - 1,131,609 1,004,992 1,004,992 NM 0.88x
Investment 9 NB 2018 9,251,100 1.6% 1,652,356 6,814,504 127,804 1,439,339 1,937,956 2,065,760 NM 1.25x
Investment 10 NB 2018 3,760,000 0.7% 1,775,752 1,980,129 29,382 1,676,654 1,651,746 1,681,128 NM 0.95x
Investment 11 NB 2018 1,715,272 0.3% 1,549,864 66,409 - 1,621,104 2,500,000 2,500,000 NM 1.61x
Investment 12 NB 2018 1,930,000 0.3% 1,930,000 - - 1,930,000 1,949,300 1,949,300 NM 1.01x
Investment 13 NB 2018 1,460,000 0.3% 1,460,000 - - 1,460,020 1,357,213 1,357,213 NM 0.93x
Investment 14 NB 2018 1,737,000 0.3% 1,394,798 347,400 - 1,391,726 1,739,126 1,739,126 NM 1.25x
Investment 15 NB 2019 1,354,161 9.0% 1,362,861 - - 1,360,085 1,357,269 1,357,269 NM 1.00x
Investment 16 NB 2019 13,600,000 90.7% - 13,600,000 - - - - NM -
Investment 17 NB 2019 2,410,000 16.1% 2,410,000 - - 2,408,604 2,410,000 2,410,000 NM 1.00x
Investment 18 NB 2019 14,120,000 94.1% 285,611 13,834,389 - 92,918 14,788 14,788 NM 0.05x
Investment 19 NB 2019 7,050,000 47.0% 1,895,445 6,054,555 - 1,895,445 1,895,445 1,895,445 NM 1.00x
Investment 20 NB 2019 14,120,000 94.1% 2,375,846 11,744,154 - 2,197,001 2,197,001 2,197,001 NM 0.92x
Investment 21 NB 2019 4,710,000 31.4% 4,188,469 521,531 - 4,164,131 4,904,347 4,904,347 NM 1.17x
Investment 22 NB 2019 13,000,000 86.7% 4,881,796 8,223,465 - 4,776,535 4,776,535 4,776,535 NM 0.98x
Investment 23 NB 2019 3,200,000 21.3% 3,200,000 - - 3,200,000 3,200,000 3,200,000 NM 1.00x
Investment 24 NB 2019 4,083,426 27.2% 4,101,023 - - 4,101,023 4,129,928 4,129,928 NM 1.01x
Total Mid-cap Buyout $ 158,698,332 28.3% § 86,730,113 § 76,086,134 § 20,716,332 $ 73,066,569 $ 92,619,128 $ 113,335,460 10.6% 1.31x
Large-cap Buyout
Warburg Pincus Private Equity XI, L.P. Legacy 2012 $ 20,000,000 36% $ 21,350,000 $ - $ 17,247,195 $ 10,329,719 $ 17,021,983 $ 34,269,178 13.1% 1.61x
Investment 25 NB 2017 833,003 0.1% 833,003 - 557,262 425,003 731,958 1,289,220 29.1% 1.55x
Investment 26 NB 2018 1,880,000 0.3% 1,880,000 - - 1,880,000 2,068,000 2,068,000 NM 1.10x
Investment 27 NB 2018 1,030,000 0.2% 1,031,791 - - 1,030,946 1,218,142 1,218,142 NM 1.18x
Investment 28 NB 2018 990,000 0.2% 990,253 - - 990,085 1,286,915 1,286,915 NM 1.30x
Investment 29 NB 2018 1,600,000 0.3% 1,617,131 - - 1,615,469 1,764,476 1,764,476 NM 1.09x
Investment 30 NB 2019 14,074,150 2.5% - 13,578,441 - - - - NM -
Total Large-cap Buyout $ 40,407,153 72% $ 27,702,178 § 13,578,441 $ 17,804,457 $ 16,271,222 § 24,091,474 $ 41,895,931 13.3% 1.51x
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PROVIDED FOR THE EXCLUSIVE USE OF
San Jose Police & Fire Department Retirement Plan

Feb 192020 5:29 P City of San Jose Police and Fire Department Retirement Plan

Status of the Portfolio
As of September 30, 2019

Vintage Exposure % of Cumulative Unfunded Cumulative
Investments Fund Year’ c itment ' Total Contributions * C itment ® Distributions ° Cost’® Fair Value * Total Value ® Gross IRR® Gross MoIC "
Venture Capital / Growth Equity
Innovation Endeavors IlI, L.P. Legacy 2018 4,200,000 0.7% 1,373,402 2,835,000 35 1,318,177 1,272,061 1,272,096 NM 0.93x
Investment 31 NB 2018 4,240,000 0.8% 3,010,400 1,229,600 1,452 2,848,336 3,545,407 3,546,859 NM 1.18x
Investment 32 NB 2018 4,240,000 0.8% 1,218,707 3,021,293 - 1,112,800 1,120,665 1,120,665 NM 0.92x
Investment 33 NB 2018 4,200,000 0.7% 2,016,000 2,184,000 - 1,886,806 2,065,390 2,065,390 NM 1.02x
Investment 34 NB 2019 2,220,000 0.4% 410,700 1,809,300 - 371,021 373,350 373,350 NM 0.91x
Investment 35 NB 2019 555,000 0.1% 119,325 435,675 - 119,636 119,636 119,636 NM 1.00x
Investment 36 NB 2019 1,460,000 0.3% 299,300 1,160,700 - 272,708 295,999 295,999 NM 0.99x
Total Venture Capital / Growth Equity $ 21,115,000 3.8% $ 8,447,834 § 12,675,568 $ 1,487 $ 7,929,484 § 8,792,508 $ 8,793,995 6.1% 1.04x
Special Situations

TPG Opportunities Partners II, L.P. Legacy 2012 $ 15,000,000 27% $ 12,250,794 $ 4,365,131 $ 17,929,282  § - $ 1,847,695 § 19,776,977 16.4% 1.61x
TPG Opportunities Partners I, L.P. Legacy 2014 15,000,000 2.7% 8,996,181 6,472,816 4,008,842 7,319,821 7,811,806 11,820,648 9.5% 1.31x
Investment 37 NB 2017 2,350,000 0.4% 2,352,002 - 1,885,641 806,613 2,870,881 4,756,522 48.6% 2.02x
Investment 38 NB 2017 7,060,000 1.3% 957,179 6,102,821 - 699,732 690,860 690,860 (31.7%) 0.72x
Investment 39 NB 2018 14,200,000 2.5% 1,561,342 12,638,658 - 1,205,535 1,309,849 1,309,849 NM 0.84x
Investment 40 NB 2018 710,000 0.1% 733,537 (23,537) - 733,537 737,233 737,233 NM 1.01x
Investment 41 NB 2018 568,700 0.1% 585,761 (17,061) - 585,761 946,141 946,141 NM 1.62x
Investment 42 NB 2019 14,100,000 2.5% - 14,100,000 - - - - NM -
Total Special Situations $ 68,988,700 123% $ 27,436,796  $ 43,638,828 $ 23823765 $ 11,350,999 $ 16214465 $ 40,038,230 15.2% 1.46x
Legacy investments $ 361,200,000 64.4% $ 315,807,220 $ 57,032,254 $ 286,093,304 $ 124,849,997 § 189,632,144 $ 475,725,448 9.5% 1.51x
NB investments $ 200,009,185 356% $ 71,569,043 § 129,312,638 § 7,258,983 $ 63615013 $ 73422509 $ 80,681,492 18.0% 1.13x
Total investments $ 561,209,185 100.0% $ 387,376,263 § 186,344,892 § 293,352,287 § 188,465,010 $ 263,054,653 $ 556,406,940 9.6% 1.44x
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Footnotes

1

For primary investments, exposure commitment is the commitment to the investment. For secondary and co-investments, exposure commitment is the purchase price paid plus unfunded commitment on the day of purchase.
Cumulative Contributions represent all amounts funded to the investments, including amounts contributed for fees and expenses.

The cost basis of the investments in private equity limited partnerships is determined utilizing the Partners’ proportionate share of the cost basis of each limited partnership and their portfolio companies, as well as net other assets.

We use the best information we have reasonably available to determine or estimate fair value. We estimate fair value for private interests based on a methodology that begins with the most recent information available from the
general partner of the underlying fund or partnership, and considers subsequent transactions, such as capital contributions or distributions. The investments include adjustments based on information judged to be reliable that
reports or indicates valuation changes, including realizations and other portfolio company events.

Cumulative Distributions represents all amounts distributed by the investment and includes additional cash receipts.
Total value equals Fair value plus Cumulative Distributions.

Vintage year is based on the year of first investment with exception for the secondary investments of which it is the year of the purchase.

Unfunded Commitment represents contributions applied to commitment less recallable distributions. This amount also includes payables to investments. Commitments denominated in foreign currency are translated into U.S. dollar
equivalents using spot rates as of September 30, 2019.

Gross internal rate of return (IRR) calculated based on cash inflow/outflow to investment and the current net asset value. IRR is presented net of underlying investment fees but gross of NB fees and carried interest. The Gross IRR of
private equity investments is not meaningful (NM) in the early years.

Gross multiple of invested capital (MOIC) is computed based on commencement-to-date distributions plus the current net asset value divided by commencement-to-date capital contributions. MOIC is presented net of underlying
investment fees but gross of NB fees and carried interest.
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This presentation (the "Presentation”) is being furnished on a confidential, one-on-one basis to a sophisticated investor for informational and discussion purposes
only and does not constitute an offer to sell or a solicitation of an offer to purchase any security. The information set forth herein does not purport to be complete
and is subject to change. NB Alternatives Advisers LLC and their affiliated companies are not soliciting any action based upon this material. The products
mentioned in this document may not be eligible for sale in some states or countries. None of NB Alternatives Advisers LLC, nor any of their affiliated entities is
providing investment advice through this material. Securities, financial instruments, products or strategies mentioned in this material may not be suitable for all
investors. This material is not intended as a recommendation to any particular client. In reaching a determination as to the appropriateness of any proposed
transaction or strategy, clients should undertake a thorough independent review of the legal, regulatory, credit, tax, accounting and economic consequences of
such transaction in relation to their particular circumstances and make their own independent decisions.

The information contained herein must be treated in a confidential manner and may not be reproduced, used or disclosed, in whole or in part, without the prior
written consent of NB Alternatives Advisers LLC. Disclosure to persons other than the recipient and their representatives is prohibited.

Past performance is not necessarily indicative of future results. There can be no assurance that the portfolio or any part of the portfolio will achieve comparable
results, that targeted, diversification or asset allocations will be met or that the portfolio or any part of the portfolio will be able to implement its investment
strategy and investment approach or achieve its investment objective.

Certain economic and market information contained herein has been obtained from published sources prepared by third parties and in certain cases has not
been updated through the date hereof. While such sources are believed to be reliable, neither NB Alternatives Advisers LLC, nor their respective affiliates nor
employees assume any responsibility for the accuracy or completeness of such information.

This Presentation may contain certain forward-looking statements. Forward-looking statements speak only as of the date of the document in which they are
made and relate to expectations, beliefs, projections (including anticipated economic performance and financial condition), future plans and strategies,
anticipated events or trends and similar expressions concerning matters that are not historical facts and are subject to risks and uncertainties including, but not
limited to, statements as to: future operating results; business prospects and the prospects of investments; the impact of investments that are expected to be
made; the dependence of future success on the general economy and its impact on the industries in which we invest; the ability of our investments to achieve
their objectives; differences between our investment objective and the investment objectives of the private equity funds in which we invest; the rate at which we
deploy our capital in private equity investments, co-investments and opportunistic investments; our expected financings and investments; the continuation of our
investment managers as our service providers and the continued affiliation with our investment managers and their key investment professionals; the adequacy
of our cash resources and working capital; and the timing of cash flows, if any, from the operations of our underlying private equity funds and our underlying
portfolio companies. In some cases, you can identify forward-looking statements 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 comparable terminology. The forward-looking statements are
based on our beliefs, assumptions and expectations of our future performance, taking into account all information currently available to us. These beliefs,
assumptions and expectations are subject to risks and uncertainties and can change as a result of many possible events or factors, not all of which are known to
us or are within our control. If a change occurs, our business, financial condition, liquidity and results of operations may vary materially from those expressed in
our forward-looking statements.

None of NB Alternatives Advisers LLC, nor any of their affiliates have made any representation or warranty, express or implied, with respect to the fairness,
correctness, accuracy, reasonableness or completeness of any of the information contained herein (including but not limited to information obtained from third
parties unrelated to NB Alternatives Advisers LLC), and they expressly disclaim any responsibility or liability therefore. None of NB Alternatives Advisers LLC,
nor any of their affiliates have any responsibility to update any of the information provided in this document.

© 2019 NB Alternatives Advisers LLC. All rights reserved.
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