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City of San Jose Police and Fire Department Retirement Plan

As of December 31, 2019

City of San Jose Police and Fire
Department Retirement Plan SJPF Private Equity Strategic
Fund Overview ("Legacy") Partnership, L.P. ("NB") Combined Funds

Fund Close: July 2004 May 2017 Various
Total Fund Size: $361.2 million $266.6 million $627.8 million
# Primary Investments: 18 22 40
# Secondary Investments: - 2 2
# Co-Investment Investments: - 22 22

Net Performance

City of San Jose Police and Fire
Department Retirement Plan

SJPF Private Equity Strategic

Combined Funds

("Legacy") Partnership, L.P. ("NB")
Commitment - Fund Level N/A $266.6 million $266.6 million
Commitment - Underlying Investments $361.2 million $223.7 million $584.9 million
Commitment - Remaining N/A $42.9 million $42.9 million
Contributed Capital - Net* $316.8 million $82.8 million $399.6 million
Total Partners' Capital (NAV) $185.5 million $92.0 million $277.5 million
Distributions - Net $300.3 million $2.0 million $302.3 million
Total Value - Net $485.8 million $94.0 million $579.8 million
Net Multiple 1.5x 1.1x 1.5x
Net IRR 9.6% 14.6% 9.8%

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



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

Primary Fund Performance vs. Benchmarks
As of December 31, 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% 1.70x

Median  7.0% 1.50x 3rd 2nd
3rd Quartile  4.7% 1.37x
HarbourVest Partners VIII - Buyout Fund, L.P. Fund of Funds Index 2005 $ 15,000,000 10.4% 1.75x
1st Quartile  9.1% 1.70x

Median  7.0% 1.50x 1st 1st
3rd Quartile  4.7% 1.37x
Portfolio Advisors Private Equity Fund IlI, L.P. Fund of Funds Index 2005 $ 25,000,000 6.6% 1.52x
1st Quartile  9.1% 1.70x

Median  7.0% 1.50x 3rd 2nd
3rd Quartile  4.7% 1.37x
Pantheon USA Fund VI, L.P. Fund of Funds Index 2005 $ 40,000,000 6.8% 1.52x
1st Quartile  9.1% 1.70x

Median  7.0% 1.50x 3rd 2nd
3rd Quartile  4.7% 1.37x
HarbourVest Partners VIII - Venture Fund, L.P. Fund of Funds Index 2006 $ 10,000,000 10.7% 1.93x
1st Quartile  10.5% 1.91x

Median 7.6% 1.56x 1st 1st
3rd Quartile  5.6% 1.39x
Siguler Guff Distressed Opportunities Fund Ill, L.P. Fund of Funds Index 2007 $ 30,000,000 10.7% 1.61x
1st Quartile  12.2% 2.06x

Median  9.6% 1.69x 2nd 3rd
3rd Quartile  7.5% 1.45x
TCW/Crescent Mezzanine Partners V, L.P. Subordinated Capital Index 2008 $ 20,000,000 8.8% 1.46x
1st Quartile  12.7% 1.69x

Median  9.9% 1.54x 4th 3rd
3rd Quartile  9.3% 1.36x
Crescent Mezzanine Partners VI, L.P. Subordinated Capital Index 2012 $ 20,000,000 8.7% 1.28x
1st Quartile  13.6% 1.48x

Median 10.1% 1.43x 3rd 4th
3rd Quartile  8.2% 1.31x

Source: Cambridge Associates Pooled Return as of 9/30/19.

" Fund IRR and MOIC 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.



Investments Benchmark Vintage = Commitment IRR"™? moic’ IRR & MOIC Quartiles?
I ——

TPG Opportunities Partners Il, L.P. Private Equity Index 2012 $ 15,000,000 16.2% 1.61x
1st Quartile  18.6% 1.83x
Median 14.1% 1.53x 2nd 2nd
3rd Quartile  8.1% 1.33x
Warburg Pincus Private Equity XI, L.P. Private Equity Index 2012 $ 20,000,000 12.7% 1.60x
1st Quartile  18.6% 1.83x
Median 14.1% 1.53x 3rd 2nd
3rd Quartile  8.1% 1.33x
Industry Ventures Partnership Holdings Ill, L.P. Fund of Funds Index 2013 $ 15,000,000 23.0% 2.18x
1st Quartile  18.2% 1.74x
Median 13.3% 1.45x 1st 1st
3rd Quartile  10.6% 1.31x
57 Stars Global Opportunity Fund 3, L.P. Fund of Funds Index 2014 $ 30,000,000 4.5% 1.18x
1st Quartile  19.4% 1.56x
Median 14.7% 1.38x 4th 4th
3rd Quartile  12.4% 1.34x
CCMP Capital Investors lll, L.P. Private Equity Index 2014 $ 20,000,000 8.9% 1.32x
1st Quartile  22.3% 1.55x
Median 15.3% 1.39x 4th 3rd
3rd Quartile  10.5% 1.25x
TPG Opportunities Partners Ill, L.P. Private Equity Index 2014 $ 15,000,000 10.8% 1.39x
1st Quartile  22.3% 1.55x
Median 15.3% 1.39x 3rd 2nd
3rd Quartile  10.5% 1.25x
Dover Street IX, L.P. Secondary Funds Index 2015 $ 30,000,000 32.0% 1.40x
1st Quartile  24.3% 1.49x
Median 15.8% 1.31x 1st 2nd
3rd Quartile  12.0% 1.23x
Francisco Partners IV, L.P. Private Equity Index 2015 $ 15,000,000 29.7% 2.16x
1st Quartile  19.8% 1.42x
Median 10.7% 1.21x 1st 1st
3rd Quartile  3.8% 1.07x
Crestline Portfolio Financing Fund, L.P. Private Equity Index 2018 $ 22,000,000 N/M? 1.13x N/’
Innovation Endeavors I, L.P. Venture Capital Index 2018 $ 4,200,000 N/M? 1.43x N/M'

Source: Cambridge Associates Pooled Return as of 9/30/19.

" Fund IRR and MOIC 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.



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

As of December 31, 2019

Investments Benchmark Vintage Commitment IRR"? moic’ IRR & MOIC Quartiles®
Investment 1 Private Equity Index 2016 $ 8,000,000 25.3% 1.19x

1st Quartile  20.9% 1.32x

Median  13.0% 1.15x 1st 2nd

3rd Quartile  5.6% 1.07x
Investment 42 Private Equity Index 2017 $ 7,060,000 -34.30% 0.63x

1st Quartile  9.5% 1.09x

Median  1.6% 1.01x 4th 4th

3rd Quartile  -10.0% 0.91x
Investment 43 Private Equity Index 2018 $ 14,200,000 N/M3 0.94x N/M?
Investment 5 Private Equity Index 2018 $ 7,720,000 N/M3 1.02x N/M?
Investment 7 Private Equity Index 2018 $ 4,240,000 N/M3 1.14x N/M?
Investment 37 Venture Capital Index 2018 $ 2,220,000 N/M3 0.97x N/M?
Investment 38 Venture Capital Index 2018 $ 555,000 N/M3 1.00x N/M?
Investment 39 Venture Capital Index 2018 $ 1,460,000 N/M3 0.98x N/M?
Investment 34 Venture Capital Index 2018 $ 4,240,000 N/M3 1.25x N/M?
Investment 35 Venture Capital Index 2018 $ 4,240,000 N/M3 0.90x N/M?
Investment 36 Venture Capital Index 2018 $ 4,200,000 N/M3 1.10x N/M?
Investment 9 Private Equity Index 2018 $ 9,251,100 N/M® 1.30x N/M?
Investment 10 Private Equity Index 2018 $ 3,760,000 N/M3 1.15x N/M?
Investment 16 Private Equity Index 2019 $ 13,600,000 N/M3 0.71x N/M?
Investment 18 Private Equity Index 2019 $ 14,120,000 N/M3 0.84x N/M?
Investment 33 Private Equity Index 2019 $ 14,074,150 N/M® - -
Investment 22 Private Equity Index 2019 $ 13,000,000 N/M3 1.05x N/M?
Investment 46 Private Equity Index 2019 $ 14,100,000 N/M® 0.75x N/M?
Investment 26 Private Equity Index 2019 $ 16,250,000 N/M3 - =

Source: Cambridge Associates Pooled Return as of 09/30/19.

" Fund IRR and MOIC 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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Vintage Year’ - Net Asset Value
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City of San Jose Police and Fire Department Retirement Plan

Private Equity Asset Class MOIC Performance

As of December 31, 2019
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San Jose Police & Fire Department Retirement Plan
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Private Equity Asset Class MOIC Performance

As of December 31, 2019
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Private Equity Investment Type MOIC Performance

Primary

1.80
160 153x

1.40
1.20 1.09 x
1.00
0.80
0.60
0.40
0.20

Legacy NB

Co-Investment
1.80
1.60
1.40
1,20 1.18x
1.00
0.80
0.60

0.40

0.20
NA

Legacy NB

As of December 31, 2019

1.80
1.60
1.40
1.20
1.00
0.80
0.60
0.40

0.20

NA

Legacy

Secondary

1.34x

NB

1.34x

Combined



PROVIDED FOR THE EXCLUSIVE USE OF

San Jose Police & Fire Department Retirement Plan

May 26 2020 5:27 PM

40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

40.0%

35.0%

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

8.8%

Legacy

8.8%

Legacy

City of San Jose Police and Fire Department Retirement Plan

Private Equity Asset Class IRR Performance
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Private Equity Asset Class IRR Performance

As of December 31, 2019
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Private Equity Investment Type IRR Performance

As of December 31, 2019
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City of San Jose Police and Fire Department Retirement Plan

Status of the Portfolio
As of December 31, 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 26% $ 14,027,840 975,000 $ 21,748,196 $ - $ 275,208 $ 22,023,404 6.4% 1.57x
HarbourVest Partners VIII - Buyout Fund, L.P. Legacy 2005 15,000,000 2.6% 14,325,000 675,000 21,332,800 - 3,734,239 25,067,039 10.4% 1.75x
Pantheon USA Fund VI, L.P. Legacy 2005 40,000,000 6.8% 38,600,000 2,200,000 52,935,803 - 5,734,654 58,670,457 6.8% 1.52x
Portfolio Advisors Private Equity Fund IIl, L.P. Legacy 2005 25,000,000 4.3% 22,116,575 1,431,250 30,031,150 11,038,690 3,557,092 33,588,242 6.6% 1.52x
HarbourVest Partners VIII - Venture Fund, L.P. Legacy 2006 10,000,000 1.7% 9,800,000 200,000 13,872,383 - 5,012,890 18,885,273 10.7% 1.93x
Siguler Guff Distressed Opportunities Fund IlI, L.P. Legacy 2007 30,000,000 5.1% 29,331,045 900,000 42,336,312 - 4,977,829 47,314,141 10.7% 1.61x
Industry Ventures Partnership Holdings IIl, L.P. Legacy 2013 15,000,000 2.6% 13,870,364 1,033,775 2,945,570 11,081,561 27,291,426 30,236,996 23.0% 2.18x
57 Stars Global Opportunity Fund 3, L.P. Legacy 2014 30,000,000 51% 29,652,590 2,545,072 4,087,944 24,954,184 31,001,288 35,089,232 4.5% 1.18x
Dover Street IX, L.P. Legacy 2015 30,000,000 51% 21,600,000 8,400,000 7,820,660 17,328,515 22,429,699 30,250,359 32.0% 1.40x
Crestline Portfolio Financing Fund, L.P. Legacy 2018 22,000,000 3.8% 11,533,249 12,710,573 2,381,813 10,372,926 10,681,056 13,062,869 13.7% 1.13x
Total Diversified $ 232,000,000 39.7% § 204,856,663 § 31,070,670 $ 199,492,631 $ 74775876 $ 114,695381 $§ 314,188,012 8.8% 1.53x
Mezzanine
TCWI/Crescent Mezzanine Partners V, L.P. Legacy 2008 $ 20,000,000 34% $ 13,082,980 6,917,020 $ 18,334,022 § 829,820 $ 829,820 § 19,163,842 8.8% 1.46x
Crescent Mezzanine Partners VI, L.P. Legacy 2012 20,000,000 3.4% 20,072,987 1,514,998 18,378,794 3,403,831 7,356,047 25,734,841 8.7% 1.28x
Total Mezzanine $ 40,000,000 6.8% $ 33,155,967 § 8,432,018 $ 36,712,816 § 4233651 $ 8185867 § 44,898,683 8.8% 1.35x
Mid-cap Buyout
CCMP Capital Investors I, L.P. Legacy 2014 $ 20,000,000 3.4% $ 20,160,001 2,610,887 § 7,989,204 $ 15457644 $ 18,663,124 § 26,652,328 8.9% 1.32x
Francisco Partners IV, L.P. Legacy 2015 15,000,000 2.6% 14,617,500 382,500 12,011,948 7,989,352 19,565,957 31,577,905 29.7% 2.16x
Investment 1 NB 2016 8,000,000 1.4% 7,271,485 1,891,770 2,393,160 4,954,568 6,265,584 8,658,744 25.3% 1.19x
Investment 2 NB 2017 1,045,000 0.2% 1,048,620 - - 1,043,748 1,043,748 1,043,748 (0.2%) 1.00x
Investment 3 NB 2017 1,672,373 0.3% 1,724,150 - 2,364,735 - 168,549 2,533,284 47.7% 1.47x
Investment 4 NB 2017 1,880,000 0.3% 1,881,338 - 39,202 1,880,054 2,820,054 2,859,256 22.4% 1.52x
Investment 5 NB 2018 7,720,000 1.3% 3,324,363 4,395,637 - 3,097,685 3,381,813 3,381,813 NM 1.02x
Investment 6 NB 2018 610,000 0.1% 610,000 - - 609,946 1,077,222 1,077,222 NM 1.77x
Investment 7 NB 2018 4,240,000 0.7% 2,173,000 2,067,000 - 2,067,927 2,478,925 2,478,925 NM 1.14x
Investment 8 NB 2018 1,130,000 0.2% 1,140,716 - - 1,132,397 1,276,697 1,276,697 NM 1.12x
Investment 9 NB 2018 9,251,100 1.6% 2,730,147 5,925,820 127,804 2,441,396 3,432,851 3,560,655 NM 1.30x
Investment 10 NB 2018 3,760,000 0.6% 2,400,873 1,355,008 32,577 2,256,400 2,723,812 2,756,389 NM 1.15x
Investment 11 NB 2018 1,838,040 0.3% 1,727,609 66,114 - 1,881,098 2,748,442 2,748,442 NM 1.59x
Investment 12 NB 2018 1,930,000 0.3% 1,930,000 - - 1,930,000 1,891,400 1,891,400 NM 0.98x
Investment 13 NB 2018 1,460,000 0.2% 1,460,000 - - 1,459,988 1,388,419 1,388,419 NM 0.95x
Investment 14 NB 2018 1,737,000 0.3% 1,394,798 347,400 - 1,391,268 2,086,068 2,086,068 NM 1.50x
Investment 15 NB 2019 1,354,161 0.2% 1,362,861 - - 1,359,441 1,388,869 1,388,869 NM 1.02x
Investment 16 NB 2019 13,600,000 2.3% 507,459 13,092,541 - 277,232 357,970 357,970 NM 0.71x
Investment 17 NB 2019 2,410,000 0.4% 2,410,000 - - 2,408,412 2,408,412 2,408,412 NM 1.00x
Investment 18 NB 2019 14,120,000 2.4% 1,426,588 12,693,412 1,209 1,106,709 1,195,287 1,196,496 NM 0.84x
Investment 19 NB 2019 7,050,000 1.2% 1,895,445 5,154,555 - 1,868,240 1,775,215 1,775,215 NM 0.94x
Investment 20 NB 2019 14,120,000 2.4% 3,413,278 10,706,722 - 3,176,511 3,391,445 3,391,445 NM 0.99x
Investment 21 NB 2019 4,710,000 0.8% 4,188,469 667,201 1,014,179 3,331,756 4,376,881 5,391,060 NM 1.29x
Investment 22 NB 2019 13,000,000 2.2% 4,881,796 8,223,465 - 4,304,105 5,137,727 5,137,727 NM 1.05x
Investment 23 NB 2019 3,200,000 0.5% 3,200,000 - - 3,197,637 3,197,637 3,197,637 NM 1.00x
Investment 24 NB 2019 4,129,963 0.7% 4,101,287 - - 4,130,133 4,130,133 4,130,133 NM 1.01x
Investment 25 NB 2019 1,390,000 0.2% 929,466 460,534 - 927,174 1,005,293 1,005,293 NM 1.08x
Investment 26 NB 2019 16,250,000 2.8% - 16,250,000 - - - - NM -
Investment 27 NB 2019 3,500,000 0.6% 3,500,000 - - 3,500,000 3,500,000 3,500,000 NM 1.00x
Total Mid-cap Buyout $ 180,007,637 30.8% $ 97,411,249  § 86,290,565 $ 25,974,018 § 79,180,821 $ 102,877,534 $ 128,851,552 10.9% 1.32x
Large-cap Buyout
Warburg Pincus Private Equity XI, L.P. Legacy 2012 $ 20,000,000 34% $ 21,350,000 $ - $ 21694195 $ 8,849,396 $ 12,533,896 $ 34,228,091 12.7% 1.60x
Investment 28 NB 2017 833,003 0.1% 833,003 - 557,262 425,003 936,522 1,493,784 36.5% 1.79x
Investment 29 NB 2018 1,880,000 0.3% 1,880,000 - - 1,880,000 2,068,000 2,068,000 NM 1.10x
Investment 30 NB 2018 1,030,000 0.2% 1,031,791 - - 1,030,857 1,221,304 1,221,304 NM 1.18x
Investment 31 NB 2018 990,000 0.2% 990,253 - - 990,070 1,318,289 1,318,289 NM 1.33x
Investment 32 NB 2018 1,600,000 0.3% 1,619,592 - 192,000 1,617,765 1,720,317 1,912,317 NM 1.18x
Investment 33 NB 2019 14,074,150 2.4% - 13,980,738 - - - - NM -
Total Large-cap Buyout $ 40,407,153 6.9% $ 27,704,639 § 13,980,738 §$ 22,443457 $ 14,793,091 $ 19,798,328 § 42,241,785 13.1% 1.52x

13



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

May 26 2020 5:27 PM City of San Jose Police and Fire Department Retirement Plan

Status of the Portfolio
As of December 31, 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 Ill, L.P. Legacy 2018 § 4,200,000 0.7% $ 1,373,402 $ 2,835,000 35§ 1,290,092 $ 1,965,404 § 1,965,439 NM 1.43x
Investment 34 NB 2018 4,240,000 0.7% 3,498,000 742,000 1,452 3,314,238 4,367,042 4,368,494 NM 1.25x
Investment 35 NB 2018 4,240,000 0.7% 1,282,294 2,957,707 - 1,148,868 1,157,474 1,157,474 NM 0.90x
Investment 36 NB 2018 4,200,000 0.7% 2,257,500 1,942,500 - 2,103,533 2,487,681 2,487,681 NM 1.10x
Investment 37 NB 2019 2,220,000 0.4% 754,800 1,465,200 - 701,225 730,197 730,197 NM 0.97x
Investment 38 NB 2019 555,000 0.1% 180,375 374,625 - 180,584 180,584 180,584 NM 1.00x
Investment 39 NB 2019 1,460,000 0.2% 350,400 1,109,600 - 314,415 344,499 344,499 NM 0.98x
Investment 40 NB 2019 2,350,000 0.4% 2,282,857 67,143 - 2,276,568 2,276,568 2,276,568 NM 1.00x
Total Venture Capital / Growth Equity $ 23,465,000 4.0% $ 11,979,628 $ 11,493,775  $ 1,487 $ 11,329,523 $§ 13,509,449 § 13,510,936 11.1% 1.13x
Special Situations

TPG Opportunities Partners I, L.P. Legacy 2012 $ 15,000,000 26% $ 12,250,794 $ 4,365,131 18,199,095 $ - $ 1,541,156  § 19,740,251 16.2% 1.61x
TPG Opportunities Partners I, L.P. Legacy 2014 15,000,000 2.6% 9,017,636 6,182,313 4,164,487 7,261,648 8,363,465 12,527,952 10.8% 1.39x
Investment 41 NB 2017 2,350,000 0.4% 2,352,524 - 2,049,304 661,507 2,387,265 4,436,569 40.0% 1.89x
Investment 42 NB 2017 7,060,000 1.2% 957,179 6,102,821 - 694,183 601,726 601,726 (34.3%) 0.63x
Investment 43 NB 2018 14,200,000 2.4% 2,492,564 11,707,436 - 1,958,218 2,332,811 2,332,811 NM 0.94x
Investment 44 NB 2018 710,000 0.1% 733,537 (23,537) - 733,537 813,833 813,833 NM 1.11x
Investment 45 NB 2018 568,700 0.1% 585,761 (17,061) - 585,761 1,137,999 1,137,999 NM 1.94x
Investment 46 NB 2019 14,100,000 2.4% 60,437 14,039,563 - 45,191 45,191 45,191 NM 0.75x
Total Special Situations $ 68,988,700 11.8% §$ 28,450,432 § 42,356,666 $ 24412886 $ 11,940,045 $ 17,223,446 § 41,636,332 15.2% 1.46x
Legacy investments $ 361,200,000 61.8% $ 316,781,963 $ 55,878,519 $ 300,264,411 $ 119,857,659 $ 185514250 § 485,778,661 9.6% 1.53x
NB investments $ 223,668,490 38.2% $ 86,776,615 $ 137,745913 § 8,772,884 $ 76395348 § 90,775,755 $ 99,548,639 18.6% 1.15x
Total investments $ 584,868,490 100.0% $ 403,558,578  $ 193,624,432 $ 309,037,295 $ 196,253,007 $ 276,290,005 $ 585,327,300 9.8% 1.45x
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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 December 31, 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.




Disclaimer

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 the Adviser or the Fund. Disclosure to persons other than the recipient potential Investor and their representatives is prohibited.

This presentation (the "Presentation”) is being furnished on a confidential 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. Any such offer or solicitation shall be made pursuant to additional documentation relating to
the Fund, which documentation describes risks related to an investment in the Fund as well as other important information about the Fund and its sponsor. The
information set forth herein does not purport to be complete and is subject to change. This Presentation is qualified in its entirety by all of the information set forth in any
such additional documentation. This Presentation does not constitute a part of any offering documentation of any Fund. Please refer to the Memorandum for important
disclosures regarding various risks related to investment in the Fund. An investment in the Fund involves significant risks, including the risk of total loss of capital.

This presentation may include information from other funds managed by the Adviser and its predecessors-in-interest. Neuberger Berman and its affiliates are the
successor to all of the predecessors’ operational assets, and employ substantially all of their key personnel, and the Adviser became either the advisor or sub-advisor to
the funds previously advised by the predecessors. Historical information contained herein is for illustrative purposes only; such information is based on market and other
conditions at the time that may significantly change, and should not be relied upon. Past performance is not indicative of future results. There can be no assurance that
investments marked with the footnote “Pending investments in process of documentation” will close, or that any of the terms of such transactions described herein or
under discussion will be achieved. There can be no assurance that the Fund will achieve comparable results, that targeted diversification or asset allocations will be met
or that the Fund will be able to implement its investment strategy and investment approach or achieve its investment objective.

Where an unrealized investment has been valued by the general partner of the fund, there can be no assurance that these values will ultimately be realized upon
disposition of the investments. The values of unrealized investments are estimated, inherently uncertain and subject to change. Actual returns on unrealized
investments will depend on, among other factors, future operating results, the value of the assets and market conditions at the time of disposition, legal and contractual
restrictions on transfer that may limit liquidity, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions and
circumstances on which the valuations used in the prior performance data contained herein are based. Accordingly, actual realized returns on unrealized investments
may differ materially from the returns indicated herein.

Statements contained in this Presentation that are not historical facts are based on current expectations, estimates, projections, opinions and beliefs of the General
Partner. Such statements involve known and unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon. In addition, this
Presentation contains "forward-looking statements.” Actual events or results or the actual performance of the Fund may differ materially from those reflected or
contemplated in such forward-looking statements. No presentation or warranty is made as to future performance or such forward-looking statements. Financial or other
projections described herein are illustrative and intended for discussion purposes only. Alternative assumptions may result in significant differences in such illustrative
projections. Opportunities described in such illustrative projections may not be found nor is prospective performance of the type described guaranteed, and the Fund may
not be able to achieve its objective or implement its strategy. 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 the Fund, its General
Partner, the Adviser nor their respective affiliates or employees assume any responsibility for the accuracy or completeness of such information. Unless otherwise
indicated, returns are presented on a “gross” basis (i.e. they do not reflect the management fees, carried interest, transaction costs and other expenses that may be paid
by Investors, which may be significant and may lower returns).



Disclaimer (continued)

Neither Neuberger Berman nor any of its 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 Neuberger
Berman), and they expressly disclaim any responsibility or liability therefore. In particular, no third party has prepared, reviewed or approved the information contained
herein and, accordingly, no third party has made any representation or warranty, express or implied, with respect to the fairness, correctness, accuracy, reasonableness
or completeness of any portion of the information contained herein. Neither Neuberger Berman nor any of its affiliates have any responsibility to update any of the
information provided in this summary document. Fund terms described herein are summaries only and may be incomplete. Such summaries are qualified in their entirety
by the Memorandum and fund documents, including the Partnership Agreement, which may change without notice.

These materials and the information contained herein are not, and under no circumstances are to be construed as, an advertisement or a public offering of securities in
Canada or any province or territory thereof. Under no circumstances are these materials and the information contained herein to be construed as an offer to sell
securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only
under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable
securities laws or, alternatively, pursuant to an exemption from the deal registration requirement in the relevant province or territory of Canada in which such offer or sale
is made. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon the merits of the investments described herein and
any representation to the contrary is an offence. In Canada, NB Alternatives Advisers LLC relies on the ‘international investment fund manager exemption” under
Muiltilateral Instrument 32-102 Registration Exemptions For Non-Resident Investment Fund Managers in Ontario, Quebec and Newfoundland and Labrador, and the
“‘international adviser exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations in Ontario.

This material is general in nature and is not directed to any category of investors and should not be regarded as individualized, a recommendation, investment advice or
a suggestion to engage in or refrain from any investment-related course of action. Neuberger Berman is not providing this material in a fiduciary capacity and has a
financial interest in the sale of its products and services. Investment decisions and the appropriateness of this material should be made based on an investor's individual
objectives and circumstances and in consultation with his or her advisors. This material may not be used for any investment decision in respect of any U.S. private sector
retirement account unless the recipient is a fiduciary that is a U.S. registered investment adviser, a U.S. registered broker-dealer, a bank regulated by the United States
or any State, an insurance company licensed by more than one State to manage the assets of employee benefit plans subject to ERISA, or, if subject to Title | of ERISA,
a fiduciary with at least $50 million of client assets under management and control, and in all cases financially sophisticated, capable of evaluating investment risks
independently, both in general and with regard to particular transactions and investment strategies. This means that “retail” retirement investors are expected to engage
the services of an advisor in evaluating this material for any investment decision. If your understanding is different, we ask that you inform us immediately.

© 2020 NB Alternatives Advisers LLC



Additonal Disclosures

This material is provided for informational purposes only and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or
hold a security. Information is obtained from sources deemed reliable, but there is no representation or warranty as to its accuracy, completeness or reliability. All
information is current as of the earlier of the dates specifies herein or the date of this presentation and is subject to change without notice. Any views or opinions
expressed may not reflect those of the firm as a whole. Neuberger Berman products and services may not be available in all jurisdictions or to all client types. Investing
entails risks, including possible loss of principal. Investments in hedge funds and private equity are speculative and involve a higher degree of risk than more traditional
investments. Investments in hedge funds and private equity are intended for sophisticated investors only. Indexes are unmanaged and are not available for direct
investment. Past performance is no guarantee of future results.

All information as of the date indicated. Firm data, including employee and assets under management figures, reflect collective data for the various affiliated investment
advisers that are subsidiaries of Neuberger Berman Group LLC (the “firm”). Firm history and timelines includes the history and business expansions of all firm

subsidiaries, including predecessor entities and acquisition entities. Investment professionals referenced include portfolio managers, research analysts/associates,
traders, and product specialists and team dedicated economists/strategists.

This material is being issued on a limited basis through various global subsidiaries and affiliates of Neuberger Berman Group LLC. Please visit www.nb.com/disclosure-
global-communications for the specific entities and jurisdictional limitations and restrictions.

The “Neuberger Berman” name and logo are registered service marks of Neuberger Berman Group LLC.

© 2020 NB Alternatives Advisers LLC. All rights reserved.
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