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Executive summary

The secondary market experienced a strong pick-up in H2 2023, with robust activity and volume across GP-led and LP-
led markets, a trend expected to continue in 2024

* The secondary market remained resilient and grew in 2023 reaching $110bn, achieving the 2" highest
volume year on record
Another banner year

for the secondary
I ETGL

= Bid-ask spreads for LP-led transactions narrowed and the universal acceptance of continuation vehicles
(“CVs”) as a viable exit pathway for private assets supported the strong volumes in 2023

= |nvestors in the secondary market also achieved record outcomes — fundraising for large secondary
platforms did extremely well with three players raising over $20bn each

= Q1 2024 is off to an active start - continuing its momentum with several significant GP-led and LP-led
transactions coming to market

All signals indicate = Secondary market dry powder remains strong as more new non-traditional secondary investors build out
more to come their secondary capabilities

= We anticipate 2024 to continue its upward trend irrespective of wider macro uncertainty (inflation, interest
rates, U.S. election) as liquidity continues to be a top priority for sponsors and LPs

Provides bespoke strategic advice to GPs and LPs, offering a full suite of private capital raising and
liquidity solutions

Eaton Partners
Private Capital
Advisory Team

= Extensive universe of institutional investor relationships — both regular-way and non-traditional secondary
buyers — with deep touchpoints among the top 20 secondary firms

= Dedicated PCA team has extensive experience advising on GP-led, LP-led, directs / co-investments and GP
stakes transactions across geographies and asset classes
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2023 secondaries market update

Despite challenging macro-economic factors, 2023 represented the third consecutive year of secondary market volume
»5100bn and the second highest volume in secondary market history

2023 represented the third consecutive year of transaction volume »$100bn
(% in billions) ’16 -'23
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= Decline in traditional exit pathways has significantly impacted distributions, = Traditional exits pathways such as M&A and IPO experienced consecutive
forcing LPs and GPs to seek secondary solutions to achieve liquidity years of dramatic decreases since 2021 peaks
= Anegative net spread leads to an increasingly stressed fundraising = GP-led exits represented ~11% of 2023 global sponsor-backed exit volume

environment, as LPs are forced to manage the liquidity shortfall by reducing

. ; = Secondary volume recovered from 2022 lows, exhibiting positive growth in
new primary commitments

2023 and tremendous momentum heading into 2024 E AT 0 N
Page 3 Source: Preqin, PitchBook, PEl Secondaries Investor, Eaton Partners estimates. _
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2023 GP-led market snapshot

GP-led transactions find a permanent home in the market with widespread acceptance as an innovative and necessary
liquidity solution through market cycles

GP-led transaction volume breakdown

GP-led Volume by Transaction Type

5% 2%

| CVsrepresentthe
i vast majority (84%)

m Single-Asset CV
= Multi-Asset CV
= Preferred Equity + Structured Solutions
= Tender Offer
Strip Sale

GP-led Volume by Strategy
6%

4%

7%

Robust supply and
demand for Buyout;
other strategies

= Buyout gaining popularity,
= Growth & Venture 3 supported by }
= Credit . dedicated fundraises |

= Real Assets

2023 GP-led market at a glance

m Healthcare
m Business Services

GP-led Volume by Industry
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CV Exits Proving Product Effectiveness
= 50% of exits out of 2018 — 2020 vintage CVs
recorded a 2x+ net MOIC

= Forvintages 2018 — 2023, early data suggests
that the median MOIC for CVs is in-line with
secondaries funds while outperforming buyout
funds

Increasing GP Commitments

= Buyer expectations for GP commitments to CVs is
trending to 5%+ to ensure strong alignment

= Strong rationale and narrative required for
commitments <5% of the CV and any liquidity
taken
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Seeking DPI

GPs remain highly focused on generating DPl amid
difficult M&A and IPO markets, driving increased
use of multi-asset CVs (43% of GP-led volume)

GPs recognize that CVs help to maximize fund
track records and create liquidity for LPs, both
critical actions ahead of primary fundraises

Shrinking Check Sizes, Growing Buyer Universe

Smaller anchor checks resulted in elongated
syndication processes for larger deals (>$1bn)

Traditional LPs and GPs are establishing
secondary underwriting capabilities and, in some
instances, raising dedicated capital to participate
as secondary buyers

Source: Preqin, PitchBook, PEI Secondaries Investor, Eaton Partners estimates.

Focus on the Middle Market

Buyout assets requiring <$1 billion of equity
represented the majority of single-asset CVs given
lower syndication risk and lower likelihood of
reliance on an IPO-exit

Increase in supply of mid-sized deals amid
widespread adoption of CVs by middle market GPs

Dedicated Sub-Strategies

A combined $36 billion raised in 2023 by top 20
secondaries firms for dedicated secondaries sub-
strategies such as credit, infrastructure, venture
and real estate

Arise in dedicated GP-led funds supplementing
buyers flagship funds supports increased volumes
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2023 LP-led market snapshot

LP-led volume continued its resurgence, representing ~56% of total estimated 2023 secondary market volume,
reflecting a shift in buyer preference from concentrated GP-led transactions to more diversified LP portfolios

LP-led transaction volume breakdown

LP-led Volume by Strategy
5% 2%

Buyout represented
the vast majority

(76%) of LP-led

olume

= Buyout
m [nfra / Real Asssets
= Venture / Growth
= Other
Private Debt

LP-led Volume by Geography

' North America led the
supply of LP led
| transactions with 64%
of total transaction
volume in 2023

= North America
= EMEA
= APAC

LP-led Volume by Seller

-\ ' 45% of LP-
° ~ led volume
m i was driven
{ by pension

i funds

m Pension

= Financial Instituion

= SWF

= Fund-of-Funds
Endowment/Foundation
Family Office

Market Dynamics

= Low sponsor exit activity underpinned the
strength in LP-led volume as LPs continued to turn
to the secondary market for liquidity

= LPs sold high-quality, newer vintage funds in an
effort to minimize discounts

Buyer Focus on Diversification

= After a surge of single and multi-asset GP-led
deals in 2020-2022, many secondary buyers have
shifted attention to more diversified LP portfolio
deals where the risk-return profile has become
more favorable

Page 5

2023 LP-led market at a glance

Price Improvement

= LPsecondary market pricing rebounded to 85% on
a blended basis, up 5% from 2022

= High-quality, buyout funds are able to achieve
single digit discounts while venture funds
continue to struggle

Buyer Bifurcation by Size of Portfolios

= Secondary market continues to be split between a
handful of buyers who consistently bid on large
portfolios, and many other buyers who selectively
focus on smaller portfolios

= |n 2023, small number of buyers accounted for
nearly a majority of the total LP-led volume

Source: Preqin, PitchBook, PEI Secondaries Investor, Eaton Partners estimates.

LPs Turning to Secondaries for Distributions

= |n arelatively quiet IPO and M&A environment,
more LPs are proactively utilizing secondaries to
create innovative portfolio management solutions

= Secondaries continue to demonstrate stability
over time, and the LP-led market has proven to be
an effective tool to accelerate distributions

Dedicated Sub-Strategies

= The continued influx of dedicated credit and
infrastructure secondaries capital has led to an
increase in buyside competition in deals, creating
favorable market dynamics for sellers
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2024 secondary market predictions

A strong start to Q1 2024 provides optimism of another banner year - absent any material market dislocation or shock,
we predict that the total transaction volume can exceed $125 billion

»$125 BILLION

TOTAL TRANSACTION
VOLUME

CVs USED TO
ENHANCE
FRANCHISES

CASH IS KING

CV & PRIMARY
FUNDRAISING GOALS
ALIGN
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A record year of »$125bn of volume, surpassing the previous record high in 2021

Lower middle market and middle market sponsors will proactively use the secondary market to
‘super-charge’ their franchise

LPs will focus on solutions that provide liquidity today - decreasing appetite for solutions with
longer deferrals

Investment and investor relations teams will be more coordinated as CV transactions are
increasingly used in portfolio management

Both GP-led and LP-led volumes will see greater representation of infrastructure, credit and
real estate, with increased buyer specialization in each asset class
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Eaton Partners — PCA Overview
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Eaton Partners | Stifel - Private Capital Advisory

PCA sits at the intersection of a premier mid-market investment bank and leading placement agent

In 2023, Eaton Partners launched its Private Capital Advisory platform. The platform consists of four product verticals that focus on
the capital needs of private market investors

Eaton Partners | Stifel — Private Capital Advisory

Transactions structured to generate
liquidity in portfolios / assets, raise
follow-on capital, extend hold period and
enhance performance metrics in advance
of a new fundraise

Generate capital for LPs seeking to
address liquidity needs, rebalance
portfolio allocations, reduce exposure to
certain asset classes or legacy GPs,
divest from older vintage funds and more

capacity

Raise capital for institutional and fund-
less sponsors to support leveraged
buyouts, management buyouts,
corporate carve-outs and follow-on or
growth equity needs beyond existing

Partner with specialist groups that
provide capital to GP management
companies to facilitate long-term growth

and stability

» $140bn+ raised across 188
private funds since inception

= 650+ capital commitments
closed over the last three years

= 20 distribution professionals
situated globally

= 12,000+ relationships with LPs
representing ~4,000 distinct
pools of capital

= Expertise raising private equity,
private credit, real assets and
hedge funds

» Dedicated Private Capital
Advisory group, including a GP
Solutions team specializing in
GP-led liquidity solutions

STIFEL

Investment
Banking

EATON

PARTNERS

Eaton Partnersis a
leading placement agent
with a longstanding track with deep industry
record of private capital expertise and sponsor

fundraising coverage

Stifelis a premier mid-
market investment bank

#1 in U.S. M&A transactions
under $1bn among mid-market
advisors?!

#1 in U.S. public equity deals
under $1bn market cap?

#3 in all managed venture
capital backed IPOs3

Top 10 equity research ranking
for 14t consecutive year

$1bn+ in high net worth and
private banking client
commitments to alternative
investments annually

Coverage groups across
healthcare, consumer & retail,
technology, energy & natural
resources, FIG, etc.

1 Dealogic. M&A Analytics as of as of 11/30/23. Note: Includes all sell-side and buy-side strategic or sponsor-backed disclosed value deals, where the deal is E A T 0 N
Page 8 announced between 2012 and 2022 YTD, with a North American target, acquirer, acquirer subsidiary or divestor, and a final stake greater than 50%. PARTNERS
2 Dealogic. Rank-eligible SEC registered IPOs and Follow-on offerings since 2012 as of 11/30/23.

3 Dealogic. Venture-backed IPOs ranking since 2005 as of 11/30/23. A Stifel Company



PCA - Our four core verticals

Our four verticals address enable sponsors and private market investors access to the full breath private market
liquidity solutions

DIRECTS &

CO-INVEST

GP-led secondary market solutions Full suite of portfolio management Capital raising for identified direct Strategic and flexible growth capital

tailored to meet GP’s objectives and liquidity solutions for LPs and co-investment opportunities solutions for GP franchises

» Transactions structured to generate » Generate capital for LPs seeking to * Raise capital for institutional and = Partner with specialist groups that
liquidity in portfolios / assets, raise address liquidity needs, rebalance fund-less sponsors to support provide capital to GP management
follow-on capital, extend hold portfolio allocations, reduce leveraged buyouts, management companies to facilitate long-term
period and enhance performance exposure to certain asset classes or buyouts, corporate carve-outs and growth and stability
metrics in advance of a new legacy GPs, divest from older follow-on or growth equity needs

= Flexible capital solutions in the form

fundraise vintage funds and more beyond existing capacity of minority equity, preferred equity

= Provide sponsors with incremental = Optimize pricing and cash flows = Access to broad universe of non- or management company loans
runway and reset GP economics for through a competitive market-driven traditional investors « Allows GPs to make larger GP
enhanced alignment for the current process 8

commitments, support new product

investment team ;
launches and plan for succession

We provide best-in-class process management from pre-launch through closing

Create customized marketing materials that provide a clear and compelling transaction narrative
Partner with Stifel’s industry bankers to provide detailed industry insights and valuation expertise
Utilize Eaton’s global distribution team to reach both regular-way and non-traditional secondary investors, GP stakes buyers and capital providers

Facilitate bidding process to drive competitive tension between investors and maximize terms

Provide seamless transaction management to minimize burden on GP & management teams

EATON
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Eaton Partners Global Team

We are a fully integrated global placement agent comprised of project management professionals, private capital
advisory specialists and a 20-person global distribution network

Dexter B. Blake Il

+1(917) 398 0949
blaked@eaton-partners.com

Uli Flores

+1(203) 286 0676
cuf@eaton-partners.com

Adrian Siew

+1(917) 398 0948
siewa@eaton-partners.com

Akrati Agarwal

+1 (203) 286 0736
agarwala@eaton-partners.com

Gabrielle Kim

+1(212) 847 6604
kimg@eaton-partners.com

Grant Saul

+1(415) 364 7179
saulg@eaton-partners.com
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Global Co-Heads

Eric Deyle

+1 (203) 286 0661
edeyle@eaton-partners.com

Michael Crawford

+1(203) 286 0678
wmc@eaton-partners.com

Dirk Jonske

+1(212) 847 6593
jonsked@eaton-partners.com

Ryan Still

+1(203) 286 0693
rds@eaton-partners.com

DJ Ciaburri

+1 (203) 286 0744
ciaburrid@eaton-partners.com

Louis Kleist

+1(509) 570 5731
kleistl@eaton-partners.com

Steven Silvio

+1713 3240005
silvios@eaton-partners.com

Tom Kreitler

+1 (203) 286 0660
tsk@eaton-partners.com

Steve Eaton

+1(917) 398 0943
sde@eaton-partners.com

Peter Martenson

+1 (858) 200 3064
ptm@eaton-partners.com

David Welp

+1(512) 813 7234
dw@eaton-partners.com

Ryan Haselden

+1(713) 470 2496
rhaselden@eaton-partners.com

Charles Korchinski

+1 (203) 286 0673
korchinskic@eaton-partners.com

Chris Maduri

+1(312) 340 0609
cmm@eaton-partners.com

Ophir Shmuel
+44 2072 922109

ophir.shmuel@eaton-partners.com

James Townend

+44 2072922108
jtownend@eaton-partners.com

Ali Bentall

+44 2039 092329
ali.bentall@eaton-partners.com

Verena Jung
+44 2034 651192

verena.jung@eaton-partners.com

APAC

Jonathan Lee

+852 37920152
jlee@eaton-partners.com

Jungsu Kim

+852 37920561
jkim@eaton-partners.com
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Important Notice

This presentation has been prepared by Eaton Partners (together with certain of its subsidiaries, but not its other affiliates, “Eaton Partners”) for the exclusive use of
the party to whom Eaton Partners delivers this presentation (the “Recipient”). Eaton Partners is providing these materials (the “Materials”) on a confidential and
limited basis, to you, as one of a number of interested parties, solely for your use. The distribution to you of the Materials is made for informational purposes only and
does not constitute an offer to sell or a solicitation of an offer to buy. The Materials are intended for authorized recipients only and must be held strictly confidential.
No portion of the Materials may be reproduced or distributed in any format without the express written approval of Eaton Partners. This presentation should not be
regarded by the Recipient as a substitute for the exercise of its own judgment and the Recipient is expected to rely on its own due diligence if it wishes to proceed
further. The content has not been reviewed by the Securities and Futures Commission of Hong Kong; and the information on this document is not for public
distribution in Hong Kong and may not be passed to third parties other than Professional Investors as defined in the SFO and its subsidiary legislation. If we solicit the
sale of, or recommend, any financial product to you, the financial product must be reasonably suitable for you having regard to your financial situation, investment
experience and investment objectives. No other provision of this agreement or any other document we may ask you to sign and no statement we may ask you to make
derogates from this clause.

The valuations, forecasts, estimates, opinions and projections contained herein involve elements of subjective judgment and analysis. Any opinions expressed in this
material are subject to change without notice. This presentation may contain forward-looking statements. Eaton Partners undertakes no obligation to update these
forward-looking statements for events or circumstances that occur subsequent to such dates or to update or keep current any of the information contained herein. Any
estimates or projections as to events that may occur in the future (including projections of revenue, expense, net income and stock performance) are based upon the
best judgment of Eaton Partners from information received and other publicly available information as of the date of this presentation. There is no guarantee that any
of these estimates or projections will be achieved. Actual results will vary from the projections and such variations may be material. Nothing contained herein is, or
shall be relied upon as, a promise or representation as to the past or future. Eaton Partners, its affiliates, directors, employees and/or agents expressly disclaim any
and all liability relating or resulting from the use of all or any part of this presentation or any of the information contained therein. This presentation has been prepared
solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. The Recipient
should not construe the contents of this presentation as legal, tax, accounting or investment advice or a recommendation. The Recipient should consult its own
counsel, tax and financial advisors as to legal and related matters concerning any transaction described herein. This presentation does not purport to be all-inclusive
or to contain all of the information that the Recipient may require. No investment, divestment or other financial decisions or actions should be based solely on the
information in this presentation. This presentation is deemed confidential and intended solely for the review of the applicable parties. It may not be forwarded or
shared with any third party without express deemed consent of Eaton Partners.

Eaton Partners is a division of Stifel, Nicolaus & Company, Incorporated, Member SIPC and NYSE. Eaton Partners subsidiary Eaton Partners (U.K.) LLP is authorized and
regulated by the Financial Conduct Authority (FCA). Eaton Partners subsidiary Stifel Hong Kong Limited, doing business as Eaton Partners Hong Kong, is approved as a
Type 1-licensed company under the Securities and Futures Commission (SFC) in Hong Kong. Eaton Partners and the Eaton Partners logo are trademarks of Eaton
Partners, LLC, a limited liability company. ® Eaton Partners, 2023. For more information, please visit https://eaton-partners.com/.
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