IMPORTANT: You must read the following disclaimer before continuing. The attached prospectus
has been prepared solely in connection with admission of the 2022 ZDP Shares to trading
on the Specialist Fund Segment of the Main Market of the London Stock Exchange (the
"Prospectus") and you are therefore advised to read this disclaimer carefully before reading,
accessing or making any other use of the attached Prospectus. In accessing the attached
Prospectus, you agree to be bound by the following terms and conditions, including any
modifications to them from time to time, each time you receive any information from us as a result
of such access. You acknowledge that the attached Prospectus is confidential and intended for
you only and you agree you will not forward, reproduce or publish the attached Prospectus to any
other person.

ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THE ATTACHED
PROSPECTUS IN WHOLE OR IN PART IS UNAUTHORISED. NOTHING IN THE ATTACHED
PROSPECTUS CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN THE UNITED
STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO, OR TO OR
FOR THE ACCOUNT OR BENEFIT OF U.S. PERSONS ("U.S. PERSON") AS SUCH TERM IS
DEFINED IN REGULATION S UNDER THE U.S. SECURITIES ACT OF 1933 (THE
"SECURITIES ACT"). FAILURE TO COMPLY WITH THIS NOTICE MAY RESULT IN A
VIOLATION OF THE SECURITIES ACT AND/OR THE APPLICABLE LAWS OF OTHER
JURISDICTIONS.

The attached Prospectus is intended exclusively for persons who are not residents of the United
States, who are not physically located in the United States and who are not, and are not acting for
the account or benefit of, U.S. Persons. NB Private Equity Partners Limited (the "Company") has
not been and will not be registered under the U.S. Investment Company Act of 1940, as amended
(the "Investment Company Act") and, as such, holders of the securities referred to herein and in
the attached Prospectus will not be entitled to the benefits of the Investment Company Act. The
securities referred to herein and in the attached Prospectus have not been and will not be
registered under the Securities Act, or with any securities regulatory authority of any state or other
jurisdiction of the United States, and may not be offered, sold, resold, pledged, delivered,
distributed or transferred, directly or indirectly, into or within the United States or to or for the
account or benefit of U.S. Persons except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act and in compliance with any applicable
securities laws of any state or other jurisdiction of the United States and under circumstances that
would not require the Company to register under the Investment Company Act. There will be no
public offer of the securities referred to herein and in the attached Prospectus in Australia, Canada,
Japan, South Africa, the United States, or any other jurisdiction where the extension or availability
of the Issue would breach any applicable law. The securities referred to herein and in the attached
Prospectus may not be offered, sold, resold, pledged, delivered, distributed or transferred, directly
or indirectly, in Australia, Canada, Japan, South Africa, the United States or in any other jurisdiction
where the extension or availability of the Issue would breach any applicable law or to any resident
or citizen of Australia, Canada, Japan, South Africa, the United States or any other jurisdiction
where the extension or availability of the Issue would breach any applicable law. The offer and sale
of the securities referred to herein and in the attached Prospectus have not been and will not be
registered under the applicable securities laws of Australia, Canada, Japan, South Africa, the
United States or any other jurisdiction (other than the United Kingdom). Potential users of this
information are requested to inform themselves about and to observe any such restrictions.

The attached Prospectus may contain forward-looking statements. Any statement other than a
statement of historical fact is a forward-looking statement. Actual results may differ materially from
those expressed or implied by any forward-looking statement. The Company does not undertake
any obligation to update or revise any forward-looking statements, whether as a result of new
information, future events, or otherwise. You should not place undue reliance on any forward-
looking statement, which speaks only as of the date of its issuance.

The attached Prospectus is provided to you on the basis that you are deemed to represent,
warrant, and agree that you (1) have read and understood the information set out above; (2) agree
to be bound by its terms; (3) do not have a registered address in, and are not resident or located in,



Australia, Canada, Japan, South Africa, the United States or in any other jurisdiction where the
extension or availability of the Issue would breach any applicable law; (4) are not, and are not
acting for the account or benefit of, a U.S. Person; (5) are permitted under applicable laws and
regulations to receive the information contained in the attached Prospectus; and (6) agree that you
will not transmit or otherwise send any information contained in the attached Prospectus to any
person in the United States or to publications with a general circulation in the United States.



This Prospectus (the "Prospectus") constitutes a prospectus for the purposes of Article 3 of Directive
2003/71/EC and has been prepared in accordance with Chapter 5.1 of the Netherlands Financial
Supervision Act (Wet op het financieel toezicht) and the rules promulgated thereunder. This
Prospectus has been approved by and filed with the Netherlands Authority for the Financial Markets
(Autoriteit Financiéle Markten) and will be passported into the United Kingdom for the purpose of
admission of the 2022 ZDP Shares to trading on the Specialist Fund Segment ("SFS") of the Main
Market of the London Stock Exchange plc ("LSE").

NB Private Equity Partners Limited (the "Company") accepts responsibility for the information
contained in this Prospectus. To the best of the knowledge of the Company, having taken all
reasonable care to ensure that such is the case, the information contained in this Prospectus is in
accordance with the facts and contains no omission likely to affect its import. In addition, the
Directors, whose names appear on page 60 of this Prospectus, accept full responsibility for the
information contained herein and confirm, having made all reasonable enquiries, that to the best of
their knowledge and belief there are no other facts the omission of which would make any statement
herein misleading.

The attention of existing and potential investors is drawn to the section headed "Risk Factors" on
pages 25 to 51 of this Prospectus. The definitions used in the document are set out on pages 184 to
193 of this Prospectus.

Application has been made to the LSE for up to 50 million 2022 ZDP Shares to be admitted to trading on the
SFS under the symbol NBPP (the "Admission"). It is expected that trading in the 2022 ZDP Shares on the
SFS will commence on or about 16 September 2016.

The distribution of this Prospectus may be restricted by law. No action has been or will be taken by the
Company to permit the possession or distribution of this Prospectus in any jurisdiction where action for that
purpose may be required. Accordingly, neither this Prospectus nor any advertisement or any other material
relating to it may be distributed or published in any jurisdiction except under circumstances that will result in
compliance with any applicable laws and regulations. Persons into whose possession this Prospectus comes
should inform themselves about and observe any such restrictions. Any failure to comply with these
restrictions may constitute a violation of the securities law of any such jurisdictions. No person has been
authorised to give any information or make any representations other than those contained in this Prospectus
and, if given or made, such information or representations must not be relied on as having been authorised by
the Company. Any delivery of this Prospectus shall not, under any circumstances, create any implication that
there has been no change in the affairs of the Company or its subsidiaries since, or that the information
contained herein is correct at any time subsequent to, the date of this Prospectus.

NB PRIVATE EQUITY PARTNERS LIMITED

(a non-cellular company limited by shares incorporated under the laws of the Island of Guernsey with
registered number 47214 and registered with the Netherlands Authority for the Financial Markets)

Issue of up to 50 million 2022 ZDP Shares pursuant to: (i) a Rollover Offer of 2017 ZDP
Shares into 2022 ZDP Shares; and (ii) an Offer for Subscription and Placings of 2022 ZDP
Shares

Investment Manager
NB Alternatives Advisers LLC
Financial Adviser and Placing Agent
Stifel Nicolaus Europe Limited

The 2022 ZDP Shares have not been and will not be registered under the U.S. Securities Act of 1933, as
amended (the "U.S. Securities Act"), or with any securities regulatory authority of any state or other
jurisdiction of the United States, and may not be offered, sold, pledged, delivered or otherwise transferred,
directly or indirectly, into or within the United States or to, or for the account or benefit of, any "U.S. persons"
as defined in Regulation S under the U.S. Securities Act ("U.S. Persons"). The 2022 ZDP Shares are being
offered and sold only outside the United States in "offshore transactions" to persons who are not U.S. Persons
in reliance on Regulation S under the U.S. Securities Act. There will be no public offer of the 2022 ZDP
Shares in the United States. The Company has not been and will not be registered under the U.S. Investment
Company Act of 1940, as amended (the "U.S. Investment Company Act"), and as such investors will not be
entitled to the benefit of that the U.S. Investment Company Act. No offer, purchase, sale or transfer of 2022
ZDP Shares may be made except under circumstances which would not result in the Company being required
to register under the U.S. Investment Company Act. The 2022 ZDP Shares may only be resold or transferred
in accordance with the restrictions set out under the heading "Potential Investors" in Part Il (The Issue) of this




Prospectus. This Prospectus may not be distributed, forwarded, transferred or otherwise transmitted into or
within the United States or to any U.S. Persons.

This Prospectus does not constitute, and may not be used for purposes of, an offer or an invitation to
subscribe or apply for or rollover into any 2022 ZDP Shares by: (A) any U.S. Person or any person in the
United States; or (B) any person (i) in any jurisdiction in which such offer or invitation is not authorised; (ii) in
any jurisdiction in which the person making such offer or invitation is not qualified to do so; or (iii) to whom it is
unlawful to make such offer or invitation.

The contents of this Prospectus are not to be construed as legal, financial, business or tax advice. Each
investor should consult his, her or its own legal adviser, financial adviser or tax adviser for legal, financial or
tax advice.

Stifel Nicolaus Europe Limited, which is authorised and regulated by the FCA, is acting for the Company and
for no one else in connection with the Issue and Admission and will not be responsible to anyone other than
the Company for providing the protections afforded to customers of Stifel Nicolaus Europe Limited or for
affording advice in relation to the contents of this Prospectus or on any matters referred to in this Prospectus.
The Company is subject to the Netherlands Financial Supervision Act (Wet op het financieel toezicht), and is
registered with the Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markten, the "AFM")
as an investment institution (beleggingsinstelling) which may offer participations in the Netherlands pursuant
to article 2:66 of the Netherlands Financial Supervision Act. Under the Netherlands Financial Supervision Act,
the Company and the Investment Manager are exempted from the requirement to obtain a licence from the
AFM to offer participations in the Netherlands for so long as Guernsey is deemed to have "adequate
supervision" of closed-end funds. By Ministerial Decree, Guernsey was accredited by the Dutch Ministry of
Finance (Ministerie van Financién) to have such adequate supervision. Irrespective of the exemption set forth
above, the Company remains subject to certain ongoing requirements under the Netherlands Financial
Supervision Act and the rules promulgated thereunder, such as the Decree on Supervision of Conduct by
Financial Enterprises (Besluit Gedragstoezicht financiéle ondernemingen Wft) and the Decree on the
Implementation Directive Transparency Issuing Entities (Besluit uitvoeringsrichtlijn transparantie uitgevende
instellingen WHt) relating to the disclosure of certain information to investors, including the publication of the
Company's financial statements.

The Company is an authorised closed-end investment scheme authorised under section 8 of the Protection of
Investors (Bailiwick of Guernsey) Law, 1987, as amended. Neither the States of Guernsey Policy Council nor
the Guernsey Financial Services Commission take any responsibility for the financial soundness of the
Company or for the correctness of any of the statements made or opinions expressed with regard to it.

Investment in the 2022 ZDP Shares is intended for institutional, professional and highly knowledgeable
investors only who are familiar with the SFS and the type of securities admitted to trading thereon. The Issue
is not targeted at non-professional or non-institutional investors.

All investments are subject to risk. Past performance is no guarantee of future returns. 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.

Date: 24 August 2016
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SUMMARY

Summaries are made up of disclosure requirements known as "Elements". These Elements are
numbered in Sections A — E (A1 — E7). This summary contains all the Elements required to be
included in a summary for this type of security and issuer. Because some Elements are not
required to be addressed, there may be gaps in the numbering sequence of the Elements. Even
though an Element may be required to be inserted in the summary because of the type of security
and issuer, it is possible that no relevant information can be given regarding the Element. In this
case a short description of the Element is included in the summary with the mention of "not

applicable"

Section A — Introduction and warnings

Element | Disclosure Disclosure
requirement
A1 Warning This summary should be read as an introduction to this Prospectus. Any
decision to invest in the 2022 ZDP Shares should be based on consideration
of this Prospectus as a whole by the investor. Where a claim relating to the
information contained in this Prospectus is brought before a court, the plaintiff
investor might, under the national legislation of the member states of the
European Union, have to bear the costs of translating this Prospectus before
the legal proceedings are initiated. Civil liability attaches only to those
persons who have tabled the summary including any translation thereof, but
only if the summary is misleading, inaccurate or inconsistent when read
together with the other parts of this Prospectus or it does not provide, when
read together with the other parts of this Prospectus, key information in order
to aid investors when considering whether to invest in the 2022 ZDP Shares.
A2 Use of | Not applicable. The Company has not given its consent to the use of this
prospectus by | Prospectus for subsequent resale or final placement of securities by financial
financial intermediaries.
intermediaries
Section B — Issuer
Element | Disclosure Disclosure
requirement
B1 Legal and | NB Private Equity Partners Limited
commercial
name
B2 Domicile and | The Company is a non-cellular company limited by shares incorporated
legal form under the laws of the Island of Guernsey on 22 June 2007, with registration
number 47214 and is registered with the AFM.
B5 Group The Company is the General Partner of, and makes and holds all of its
description investments through, the Investment Partnership. The Investment
Partnership is a limited partnership that was formed and registered with Her
Majesty's Greffier in Guernsey under the Partnership Law with registration
number 876 on 19 July 2007. The General Partner holds a 99.9 per cent.
stake in the Investment Partnership and the Special Limited Partner holds the
remaining stake of 0.1 per cent.
B6 Notifiable Not applicable.
interests /




voting rights

As at 22 August 2016, being the latest practicable date prior to the
publication of this Prospectus, insofar as is known to the Company, the
following persons were interested, directly or indirectly, in 5 per cent. or more
of the Class A Shares in issue (excluding Class A Shares held in treasury):

Class A Shareholder

Number of Class A
Shares

Percentage of total
Class A Shares

Euroclear Nominees

Limited EOCO1 Acct 24,918,892 47.98
Chase Nominees

Limited JPMELA12 5,348,051 10.30
Acct

Total 30,266,943 58.28

As at 22 August 2016, being the latest practicable date prior to the
publication of this Prospectus, insofar as is known to the Company, the
following persons were interested, directly or indirectly, in 5 per cent. or more

of the Class B Shares in issue:

Number of Class B Percentage of total
Class B Shareholder Shares Class B Shares
NB Private Equity
Partners Limited 10,000 100
Charitable Trust
Total 10,000 100

As at 22 August 2016, being the latest practicable date prior to the
publication of this Prospectus, insofar as is known to the Company, the
following persons were interested, directly or indirectly, in 5 per cent. or more
of the 2017 ZDP Share in issue:

2017 ZDP Number of 2017 Percentage of total
Shareholder ZDP Shares 2017 ZDP Shares
Nortrust Nominees 5,268,000 15.96
Limited
BNY (OCS)
Nominees Limited 3,436,878 10.41
UKREITS ACCT
Rathbone _Nomlnees 3,089,915 936
Limited
Harewood Nominees
Limited 4093590 3,011,930 9.13
ACCT
Smith & Williamson 2,246,080 6.81
Nominees Limited
Luna Nominees
Limited 2144200 1,872,099 5.67
ACCT




W B Nominees
Limited

1,847,753

5.60

Total

20,772,655

62.94

None of the Company's Shareholders has or will have voting rights attached
to the Shares held by them which are different from the voting rights attached

to any other Shares in the same class in the Company.

B7

Key financial
information

PUBLISHED ANNUAL REPORT AND AUDITED ACCOUNTS OF THE COMPANY

CONSOLIDATED BALANCE SHEETS

Assets

Private equity investments
Cash and cash equivalents
Restricted cash

Distributions receivable from
Investments

Other assets
Total assets

Liabilities

Zero dividend preference share
liability

Credit facility loans

Payables to Investment Manager
and affiliates

Carried interest payable

Accrued expenses and other
liabilities

Net deferred tax liability

Total liabilities

Net Assets

Class A shares, U.S.$0.01 par

value, 500,000,000 shares
authorised,

51,940,972 shares issued, and
48,790,564 shares outstanding

Class B shares, U.S.$0.01 par
value, 100,000 shares

($) As at 31 ($) As at 31 ($) As at 31
December 2015 December December
2014 2013

813,597,495’ 840,612,899  637,732,849°
26,118,461 25,583,910 63,692,359
2,085,717 9,020,622 10,257,555
1,270,275 2,039,373 3,117,312
843,071,948 877,256,804 714,800,075

($) As at 31 ($) As at 31 ($) As at 31
December 2015 December December
2014 2013

74,739,963 73,659,739 72,996,481
52,500,000 90,000,000 -
2,949,475 2,918,443 2,157,376

- 6,810,616 5,277,976

7,155,182 3,987,981 4,133,796
4,612,591 4,313,687 4,481,710
141,957,211 181,690,466 89,047,339
519,410 519,410 519,410

100 100 100

" Cost of U.S.$716,882,829 at 31 December 2015
2 Cost of U.S.$687,856,021 at 31 December 2014
3 Cost of U.S.$544,256,506 at 31 December 2013




authorised,

10,000 shares issued and
outstanding

Additional paid-in capital 525,157,490 525,157,490 525,157,490
Retained earnings (deficit) 183,898,937 178,379,511 108,664,493
Less cost of treasury stock (9,248,460) (9,248,460) (9,248,460)
purchased (3,150,408 shares)

Total net assets of the 700,327,477 694,808,051 625,093,033
controlling interest

Net assets of the non-controlling 787,260 758,287 659,703
interest

Total net assets 701,114,737 695,566,338 625,752,736
Total liabilities and net assets 843,071,948 877,256,804 714,800,075
Net asset value per share for 14.35 14.24 12.81
Class A and Class B shares

Net asset value per zero 153.60 143.14 133.40
dividend preference share

(Pence)

CONSOLIDATED STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

($) As at 31 ($) As at 31 ($) As at 31
December December December
2015 2014 2013
Interest and dividend income 35,386,069 25,280,654 15,847,009
Expenses:
Carried interest - 6,810,616 5,277,976
Investment management and 11,847,536 10,628,587 8,249,973
services
Administration and professional 3,032,661 2,388,191 2,132,932
Finance costs:
Zero dividend preference 5,543,361 5,543,734 5,050,181
shares
Credit facility 4,202,654 3,257,119 2,208,716
24,626,212 28,628,247 22,919,778
Net investment income (loss) 10,759,857 (3,347,593) (7,072,769)
Realised and unrealised gains
(losses)
Net realised gain (loss) on 73,457,472° 33,547,015° 45,259,597°
investments,
Net change in unrealised gain (55,244,659 61,574,434° 30,429,080°

4 Net of tax expense of U.S.$2,710,748 for 2015
5 Net of tax expense of U.S.$405,078 for 2014
% Net of tax expense of U.S.$3,854,891 for 2013



(loss) on investments,

Net realised and unrealised gain 18,212,813 95,121,449 75,688,677
(loss)

Net increase (decrease) in net 28,972,670 91,773,856 68,615,908
assets resulting from operations

Less net increase (decrease) in 28,973 98,584 73,894
net assets resulting from

operations

Net increase (decrease) in net 28,943,697 91,675,272 68,542,014

assets resulting from operations
attributable to the controlling

interest

Net assets at beginning of period 694,808,051 625,093,033 576,559,250
attributable to the controlling

interest

Less dividend payment (23,424,271) (21,960,254) (20,008,231)

Less cost of stock repurchased - - -
and cancelled (554,605 shares for

2012)

Net assets at end of period 700,327,477 694,808,051 625,093,033
attributable to the controlling

interest

Earnings (loss) per share for 0.59 1.88 1.40

Class A and Class B shares of
the controlling interest

CONSOLIDATED STATEMENTS OF CASH FLOWS

($) As at 31 ($) As at 31 ($) As at 31
December December December
2015 2014 2013

Cash flows from operating activities:
Net increase (decrease) in net assets 28,943,697 91,675,272 68,542,014
resulting from operations attributable
to the controlling interest

Net increase (decrease) in net assets

resulting from operations attributable 28,973 98,584 73,894
to the non-controlling interest

Adjustments to reconcile net increase

(decrease) in net assets resulting from

operations to net cash provided by

(used in) operating activities:

Net realised (gain) loss on (73,457,472) (33,547,015) (45,259,597)
investments

Net change in unrealised (gain) loss 55,244,659 (61,574,434) (30,429,080)
on investments

In-kind payment of interest income (314,775) 515,734 (1,935,895)
Amortisation of finance costs 769,078 813,457 812,775
Amortisation of purchase premium (2,126,934) (654,334) (550,289)
(OID)

Change in restricted cash - - 3,364,018
Change in other assets 99,529 (538,011) (1,196,888)
Change in payables to Investment (6,779,584) 2,293,707 2,428,809
Manager and affiliates

Change in accrued expenses and 5,273,306 5,099,773 2945171

other liabilities

” Net of tax expense (benefit) of U.S.$288,408 for 2015
& Net of tax expense (benefit) of U.S.$168,022 for 2014
% Net of tax expense of U.S.$2,689,686 for 2013



Net cash provided by (used in)
operating activities
Cash flows from investing activities:

Distributions from private equity
investments
Proceeds from sale of private equity
investments
Contributions to private equity
investments
Purchases of private equity
investments
Net cash provided by (used in)
investing activities
Cash flows from financing activities:
Dividend payment
Borrowing from credit facility
Payment to credit facility
Stock repurchased and cancelled
Net cash provided by (used in)
financing activities
Net increase (decrease) in cash and
cash equivalents
Cash and cash equivalents at
beginning of year
Cash and cash equivalents at end
of year
Supplemental cash flow
information

Interest paid

Net taxes paid
Supplemental non-cash flow
investing activities

Payable for investment purchased

7.680.477 4,182,733 (1.205,068)
130,379,294 140,574,827 148,863,848
149,132,997 33,096,181 45,284,274
(10,906,987)  (7,066,484)  (23,521,927)
(214.826.979) (276.935.432)  (149.763.474)
53,778,325 (110,330,908) 20,862,721
(23,424,271)  (21,960,254)  (20,008,231)
90,000,020 109,999,980 10,000,000
(127.500.000)  (20,000,000)  (10.000.000)
(60,924.251) 68,039,726  (20,008,231)
534,551  (38,108,449) (350,578)
25583910  63.692.359 64.042.937
26,118,461 25.583.910 63,692,359
2,663,141 1,382,550 28,925

2,611,639 2,897,670 2,942,471

UNAUDITED SELECTED FINANCIAL INFORMATION FROM THE HALF-YEARLY

REPORT AND ACCOUNTS FOR THE SIX MONTH PERIODS ENDING 30 JUNE 2015 AND

30 JUNE 2016
As at 30 June 2016 As at 30 June 2015

Net Asset Value of the Class A U.S.$712.9m U.S.$713.0m
Shares

Direct Equity Investments U.S.$365.8m U.S.$352.6m

Income Investments U.S.$262.8m U.S.$283.3m

Fund Investments U.S.$162.8m U.S.$210.4m
Total Private Equity Fair Value U.S.$791.4m U.S.$846.3m

Private Equity Investment Level 111% 119%
Cash and Cash Equivalents U.S.$67.4m U.S.$49.4m
Credit Facility Borrowings Drawn (U.S.$70.0m) (U.S.$100m)
ZDP  Share Liability  (Dollar (U.S.$69.9m) (U.S.$76.9m)
equivalent liability)
Net Other Liabilities U.S.$6.0m (U.S.$13.2m)
NAV per Ordinary Share U.S.$14.61 U.S.$14.61
NAV per Ordinary Share including U.S.$14.86 U.S.$15.70
dividends paid during the
financial period
ZDP Shares £52.5m £48.9




Net Asset Value per ZDP Share 159.1p 148.24p
Dividends per Share:
Dividends paid during the U.S.$0.25 U.S.$0.23
financial period
Cumulative  dividends since U.S.$1.59 U.S.$1.09
inception
B8 Key pro forma | Not applicable. No pro forma information is included in this Prospectus.
financial
information
B9 Profit forecast | Not applicable. No profit estimate or forecast has been made for the
Company.
B10 Description of | Not applicable. There are no qualifications to the audit reports on the
the nature of | historical financial information.
any
qualifications
in the audit
report on the
historical
financial
information
B11 Explanation if | Not applicable. The Company is of the opinion that the working capital
working available to it is sufficient for the present requirements of its Group, that is for
capital not | at least 12 months from the date of this Prospectus.
sufficient  for
present
requirements
B34 Investment The Company's investment objective is to produce attractive returns by

objective and
policy

investing in the private equity asset class through direct equity investments,
income investments, and fund investments while managing investment risk
through diversification. The Company classifies attractive investment returns
as those that meet the Investment Manager's expectations in light of the
Company's investment strategy. The Company maintains a diversified private
equity portfolio composed of direct equity investments, income investments,
and private equity fund investments. Direct equity investments are direct
investments in underlying companies that are made alongside private equity
sponsors. Income investments include corporate private debt investments
(including but not limited to second lien debt and mezzanine) and healthcare
credit investments, which consist of loans to companies in the healthcare
sector and royalty backed notes. The Company's private equity investments
may be made directly or through other vehicles. The Company's private
equity investments may also include investments in securities commonly
used in private equity transactions that the Investment Manager reasonably
deems consistent with the Company's investment objective and strategy. The
Company may also make opportunistic investments from time to time in
accordance with its investment policies as determined by the Investment
Manager. The Company intends to maintain portfolio diversification across
the private equity asset class, investment type, vintage year, geography,
industry and sponsor. The portfolio mix of the Company and its diversification
criteria may change from time to time in accordance with the

10




recommendations of the Investment Manager.

The Company may also invest in private equity assets directly or indirectly by
making commitments to fund of funds, co-investment funds, income-oriented
funds, and other funds. Any investment made in a co-investment fund,
income-oriented fund, or other fund managed by the Investment Manager will
be excluded from the Management Fee calculation under the Investment
Management and Services Agreement.

In addition to the investments described above, the Company may continue
from time to time to selectively make opportunistic investments in other areas
that offer an attractive risk/return profile in areas where Neuberger Berman
Group or the Investment Manager has expertise. These investments will not
exceed 10 per cent. of the Company's total exposure without approval from a
majority of the Board, the Class A Shareholders and the Class B
Shareholder.

When appropriate, the Company pursues a prudent "over-commitment"
strategy when managing its Investment Portfolio in order to optimise the
amount of its capital that is invested at any given time. In following an over-
commitment strategy, at any given time, unfunded private equity
commitments may exceed available cash. The Company funds its capital
commitments primarily through cash on hand, realisations of investments and
borrowings under the Credit Facility. However, since NBPE pursues direct
investment strategies today for its new investments, these investments are
typically funded at the onset of a transaction and do not usually carry large
unfunded commitments.

The exercise by the Board of any and all powers granted to it are subject to
the restrictions set forth in the Memorandum and Articles, including the
following restrictions and limitations relating to the Company's investment
policy:

o the Company may not, without the approval of an ordinary resolution of
the Class A Shareholders and an ordinary resolution of the Class B
Shareholders, enter into any transaction involving the Investment
Manager or any Affiliate of the Investment Manager (other than a
subscription of a limited partner interest in a newly-organised
Investment Manager-managed fund, the making of a co-investment
alongside the Investment Manager or an Investment Manager-
managed fund or a funding or a contribution of capital pursuant to a
transaction that has previously received approval), including giving any
consents required under the U.S. Investment Company Act (including
revoking consents to any "agency cross transactions" thereunder),
having an aggregate value exceeding 5 per cent. of the Company's
most recently reported NAV);

o changes to the Company's investment objectives and guidelines
require the approval of the Class B Shareholder and a majority of the
Board; and

o the Company may not make any material change to the investment

policy as set out in this Prospectus which, at the time of making such
change, appears likely, in the reasonable opinion of the Directors, to
be materially prejudicial to the 2017 ZDP Shareholders and/or the
2022 ZDP Shareholders, without their prior approval by ordinary
resolution at separate general meetings of the respective ZDP
Shareholders.

B35

Borrowing
limits

The directors may exercise all powers of the Company to borrow money and
give guarantees, hypothecate, mortgage, charge or pledge all or part of the
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Company's assets, property or undertaking and uncalled capital, or any part
thereof, and, subject to compliance with the Memorandum and Articles, to
issue securities whether outright or as security for any debt, liability or
obligation of the Company or any third party

B36 Regulatory The Company is a non-cellular company limited by shares, registered and
status incorporated under the laws of Guernsey, with registration number 47214,
and is registered with the AFM.
B37 Typical The 2022 ZDP Shares are only suitable for investors: (i) who understand the
investors potential risk of capital loss and that there may be limited liquidity in the
underlying investments of the Company; (ii) for whom an investment in the
Shares is part of a diversified investment programme; and (iii) who fully
understand and are willing to assume the risks involved in such an
investment portfolio.
Investors in the Company are expected to be institutional investors,
professional investors, high net worth investors and advised individual
investors who understand the risks involved in investing in the Company
and/or who have received advice from their fund manager, broker or an
independent financial adviser regarding investment in the Company.
B38 Investment of | Not applicable. No investment will represent 20 per cent. or more of the gross
20 per cent. | assets at the time of investment.
or more in
single
underlying
asset or
investment
company
B39 Investment of | Not applicable. No investment will represent 40 per cent. or more of the gross
40 per cent. | assets at the time of investment.
or more in
single
underlying
asset or
investment
company
B40 Applicant's Investment Manager
service The Company, the Investment Partnership and NB Alternatives Advisers LLC
providers

entered into the Investment Management and Services Agreement on 25
July 2007 (as amended and restated on 25 January 2008), whereby the
Investment Manager, subject to the overall supervision of the Directors, was
appointed as the Company's investment manager and under the terms of
which the Investment Manager will manage, control, and conduct their
primary affairs, and perform certain other services for the Company and the
Investment Partnership.

In exchange for the services rendered under the Investment Management
and Services Agreement, the Company and the Investment Partnership have
jointly and severally agreed to pay the Investment Manager an annual
Management Fee equal to the net asset value of the Company's private
equity and opportunistic investments multiplied by 1.5 per cent.

In addition to the Management Fee, the Investment Manager receives an
Administrative Fee in an annualised amount equal to the NAV of the
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Company's private equity and opportunistic investments multiplied by 0.1 per
cent.

Placing Agent

The Company, the Investment Manager, Investment Partnership and Stifel
Nicolaus Europe Limited entered into the Placing Agreement on 24 August
2016, pursuant to which, subject to certain conditions, the Placing Agent has
agreed to procure purchasers for the 2022 ZDP Shares, in each case at the
Issue Price.

The Placing Agent will be entitled to be paid the Placing Commission, such
sum to be payable by the Company from the Total Gross Proceeds. The
Placing Commission will comprise: (i) a corporate finance and documentation
fee of £140,000; and (ii) 1.0 per cent of the Total Gross Proceeds.

Administrator and company secretary

The Company and Heritage International Fund Managers Limited entered
into the Administration Agreement on 3 July 2007 (as amended by side letter
on 22 June 2009 and 16 November 2009), whereby the Company appointed
the Administrator to act as administrator and company secretary to the
Company.

The Administrator will be entitled to a fee based upon time spent at
chargeable rates notified in writing to the Company on 3 July 2007, subject to
a minimum administration fee of £50,000 per annum. The Administrator will
also be entitled to be reimbursed for all reasonable and properly evidenced
out of pocket expenses incurred by it in the performance of its duties under
the Administration Agreement.

Registrar

Under the terms of the Offshore Registrar Agreement dated 26 June 2009,
the Company has appointed Capita Registrars (Guernsey) Limited to provide
it registrar services.

The Registrar is entitled to receive a minimum annual fee of £6,500.
Receiving Agent

Under the terms of the Receiving Agent Agreement dated 23 August 2016,
the Company has appointed Capita Asset Services to act as receiving agent
in connection with the Issue.

The Receiving Agent is entitled to receive: (i) a professional advisory fee of
£250 per hour during normal business hours and £375 per hour at any other
time, subject to a minimum charge of £2,750; (ii) receiving agency processing
fees of £9.30 per Form of Election, CREST instruction, or application form for
the Offer for Subscription; (iii) calculation fees and account fees for
calculating share entitlements, creating the Company register and issuing
share certificates or CREST messages of £1.75 per account updated and, in
the case of any subsequent recalculation or rescaling, £0.82 per account, (ii)
and (iii) above being subject to a minimum processing fee of £6,500.

Auditor

Under the terms of its engagement letter, the Auditor, KPMG Channel Islands
Limited, will perform an annual audit of the Company's financial statements.
For the year ended 31 December 2015, the Auditor's fees were
U.S.$184,600.

B41

Regulatory
status
investment

of

NB Alternatives Advisers LLC is a limited liability company established and
organised in Delaware on 19 February 2009 under the Delaware Limited
Liability Company Act (6 Del. C. § 18-101 et. seq.) as amended from time to
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manager, time and whose registered number is 4655810. The registered address of the
investment Investment Manager is 325 North St. Paul Street, Suite 4900, Dallas, TX
adviser and | 75201, United States of America and the telephone number is +1 214 647
custodian 9593.
B42 Calculation of | The net Asset Value per Class A Share is calculated by the Investment
Net Asset | Manager and published monthly with the relevant valuation point being the
Value last Business Day of each calendar month. Each monthly NAV is published
through an RIS and is frequently released within seven Business Days of
such month end.

B43 Cross liability | Not applicable. The Company is not an umbrella collective investment
undertaking.

B44 No financial | Not applicable. Please see B7 above of this summary.

ﬁtatemetnlt)s The Company's annual financial statements for the financial years ended 31

a"c‘f YELDEEN | December 2013, 31 December 2014 and 31 December 2015, and the

made up Company's half-yearly financial statement for the six month period to 30 June
2016, have been incorporated by reference in this Prospectus.

B45 Portfolio As at 30 June 2016, the Investment Portfolio consisted of 77 direct equity
investments, 43 income investments, and 34 mature private equity fund
investments, including five funds of funds managed by the Investment
Manager, with an aggregate unaudited fair value of U.S.$791.4 million. The
Investment Portfolio is broadly diversified across asset class, investment
type, vintage year, geography, industry and lead private equity fund
manager.

B46 Net Asset | As at 30 June 2016, the unaudited net asset value per Class A Share was

Value U.S.$14.61
As at 30 June 2016, the Company had 32,999,999 2017 ZDP Shares in
issue, with an accrued capital entittement of £52.5 million or approximately
U.S.$69.9 million.
Section C — Securities
Element | Disclosure Disclosure
requirement
C1 Type and | The 2022 ZDP Shares being offered under the Issue are 2022 ZDP Shares
class of | of no par value in the capital of the Company. Applications will be made for
securities the 2022 ZDP Shares to be admitted to trading on the Specialist Fund
Segment of the London Stock Exchange's Main Market for listed securities.
The ISIN of the 2022 ZDP Shares is GGOOBDOFRW®63 and the SEDOL is
BDOFRW&. The ticker symbol of the Company is NBPP.
C2 Currency of | Sterling.
the securities
issue
C3 Number of | The following table shows the issued share capital of the Company as at the
securities in | date of this Prospectus, all of which is fully paid up:
issue

Nominal Value (U.S.$) Number
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Class A Shares 0.01 51,940,942

(including
3,150,408
held in
treasury)

Class B Shares 0.01 10,000

2017 ZDP Shares Nil 32,999,999

C4

Description of
the rights
attaching to
the securities

Life

The Company has been established with an unlimited life.
Dividends

The 2022 ZDP Shares carry no right to receive income from the Company,
whether by way of dividend or otherwise.

Distribution of assets on a winding up

As to a return of capital on a winding up of the Company:

(A)

(B)

(©)

(D)

first, there shall be paid to the 2017 ZDP Shareholders an amount
equal to 100 pence per 2017 ZDP Share as increased each day up to
and including the 2017 ZDP Repayment Date, at such rate
compounded daily as will result in the 2017 ZDP Final Capital
Entitlement of 169.73 pence on the 2017 ZDP Repayment Date;

second, there shall be paid to the 2022 ZDP Shareholders an amount
equal to 100 pence per 2022 ZDP Share as increased each day up to
and including the 2022 ZDP Repayment Date, at an annual rate
compounded daily as will result in the 2022 ZDP Final Capital
Entitlement on the 2022 ZDP Repayment Date;

third, there shall be paid to the Class A Shareholders and the Class B
Shareholders the nominal amount paid up on their Class A Shares or
Class B Shares, respectively; and

fourth, there shall be paid to the Class A Shareholders and the Class
B Shareholders the surplus assets of the Company available for
distribution.

Voting rights

1. Subject to paragraphs 3, 4, 5, 6 and 7, the Company shall not, without
the prior approval of the 2022 ZDP Shareholders by ordinary resolution
passed at a separate general meeting of the 2022 ZDP Shareholders:

(A)

(B)

(©)

(D)

pass a resolution (other than a 2017 ZDP Exempted Resolution or a
2022 ZDP Exempted Resolution) for the voluntary liquidation or
winding-up of the Company, such winding-up to take effect prior to
the 2022 ZDP Repayment Date;

change the rights conferred upon the 2022 ZDP Shareholders in a
manner adverse to the 2022 ZDP Shareholders;

other than in relation to the issue of 2022 ZDP Shares pursuant to the
Prospectus, issue further shares or securities, or rights to subscribe
for or to convert or exchange any securities into shares or securities
or reclassify any shares if the 2022 ZDP Cover Test is not satisfied;

pass a resolution (other than a 2017 ZDP Exempted Resolution or a
2022 ZDP Exempted Resolution) amending the provisions of
paragraphs 3 and 4 below or releasing the Board from its obligation
to convene a general meeting at which a 2022 ZDP Liquidation
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(E)

(F)

(G)

(H)

)

Resolution is to be proposed or to compulsorily redeem the 2022
ZDP Shares on the 2022 ZDP Repayment Date;

pass a resolution (other than a 2017 ZDP Exempted Resolution or a
2022 ZDP Exempted Resolution) to reduce the capital of the
Company in any manner, unless the 2022 ZDP Cover Test is
satisfied;

subject to the redemption of the 2017 ZDP Shares on the 2017 ZDP
Repayment Date, redeem or repurchase any Class A Shares, Class
B Shares or (except pursuant to the Company's redemption of all of
the 2017 ZDP Shares on the 2017 ZDP Repayment Date) 2017 ZDP
Shares in the Company, unless: (i) the 2022 ZDP Cover Test is
satisfied; or (ii) at the same time as the redemption or repurchase of
the Class A Shares, Class B Shares and/or 2017 ZDP Shares, the
Company also offers to redeem or repurchase 2022 ZDP Shares pro
rata with the Class A Shares, Class B Shares and/or 2022 ZDP
Shares redeemed or repurchased, such that the 2022 ZDP Cover
after such redemption or repurchase of 2022 ZDP Shares would be
equal to or greater than the Prior Cover;

make any material change to the Company's investment policy as set
out in the Prospectus which, at the time of making such change,
appears likely in the reasonable opinion of the Directors of the
Company to be materially prejudicial to the 2022 ZDP Shareholders;

pay any dividend or other distribution out of the capital reserves of
the Company other than a purchase of shares permitted under sub-
paragraph (F) above, if the 2022 ZDP Cover Test is not satisfied;

agree any increase of more than U.S.$50 million (in aggregate) to the
maximum amount that may be drawn down on the Facility (such
maximum amount to include, for the avoidance of doubt, any
amounts available under an accordion facility)) or enter into any
additional credit facilities with (in aggregate) maximum amounts that
may be drawn down exceeding U.S.$50 million, on or after the date
of the separate general meeting of the Class A Shareholders
approving the creation and issue of the 2022 ZDP Shares (a "credit
increase") unless: (i) the maturity date of the Facility (as so
increased) or of any additional credit facility is to occur after the 2022
ZDP Repayment Date; or (ii) immediately after completion of the
proposed credit increase, the ratio of (x) the Company's net asset
value (as calculated in accordance with the Articles, and published by
the Company in the month immediately preceding the proposed
credit increase) to (y) the aggregate maximum amount that the
Company would be entitled to draw down on the Facility and any
additional credit facilities, subject to any adjustment to (x) and (y) that
the Directors consider necessary and appropriate (the "credit ratio")
would be no lower than the credit ratio as calculated on the date on
which the Prospectus is published or, where the 2022 ZDP
Shareholders have previously approved a credit increase pursuant to
this sub-paragraph (l), as calculated immediately after that credit
increase.

2. For the purposes of paragraph 1:

(A)

(B)

A "2022 ZDP Exempted Resolution" means each of the 2022 ZDP
Liquidation Resolution, the 2022 ZDP Recommended Resolution and
the 2022 ZDP Reconstruction Resolution;

The "Facility" means the U.S.$125 million Revolving Credit Facility
entered into between, amongst others, (1) the Company (as Parent
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Guarantor), (2) JPMorgan Chase Bank, National Association (as
Lender and Administrative Agent) and (3) U.S. Bank National
Association (as Collateral Agent and Collateral Administrator) on 7
June 2016 as refinanced, replaced or restructured from time to time.

(C) The "2022 ZDP Cover Test" is that the Directors shall have
calculated that, were the proposed actions pursuant to paragraph 1 to
take place in full on the date specified by the Directors for such
calculation (the "Calculation Date"), the 2022 ZDP Cover would be
not less than the lower of: (i) the 2022 ZDP Prior Cover; and (ii) 2.75.

(D) The "2022 ZDP Prior Cover" on the 2022 ZDP Shares shall
represent a fraction, calculated immediately prior to the Calculation
Date, where the denominator is equal to the 2022 ZDP Final Capital
Entitlement payable in respect of those 2022 ZDP Shares in issue on
the Calculation Date as a class, plus the aggregate amount payable
on maturity in respect of any of the Company's Liabilities due to
mature or otherwise become fully and finally payable on or before the
2022 ZDP Repayment Date (for the avoidance of doubt, the Facility is
considered to mature or otherwise become fully and finally payable
on its termination date) on or before the 2022 ZDP Repayment Date;
and the numerator is equal to the Company's gross asset value (as
calculated by the Investment Manager as at the final day of the
preceding month).

(E) The "2022 ZDP Cover" on the 2022 ZDP Shares shall represent a
fraction, calculated as at the Calculation Date, where the
denominator is equal to the 2022 ZDP Final Capital Entitlement
payable in respect of those 2022 ZDP Shares in issue on the
Calculation Date as a class, plus the aggregate amount payable on
maturity in respect of any of the Company's Liabilities due to mature
or otherwise become fully and finally payable on or before the 2022
ZDP Repayment Date (for the avoidance of doubt, the Facility is
considered to mature or otherwise become fully and finally payable
on its termination date); and the numerator is equal to the Company's
gross asset value (as calculated by the Investment Manager, on a
pro forma basis, as at the final day of the preceding month as if the
proposed actions pursuant to paragraph 1 had occurred, subject to
such other adjustments as the Directors consider necessary or
appropriate).

(F)  For the purposes of this paragraph 2, "Liabilities" means the Facility,
the 2017 ZDP Final Capital Entitlement; any additional credit facility,
any preference shares or zero dividend preference shares, or any
debt securities, loan notes or commercial paper.

The Company will redeem all of the outstanding 2022 ZDP Shares on the
2022 ZDP Repayment Date. The price per 2022 ZDP Share at which the
2022 ZDP Shares will be redeemed will be as provided for above.
Redemption of the 2022 ZDP Shares will be subject to any restrictions
imposed by the Companies Law or any other applicable legislation or
regulation.

If the Company is unable or fails to redeem all of the 2022 ZDP Shares
on the 2022 ZDP Repayment Date in the manner described in paragraph
3 then, subject to the provisions of paragraphs 5 and 6: (i) the Directors
shall convene an extraordinary general meeting of the Company to be
held as soon as reasonably practicable following the 2022 ZDP
Repayment Date at which a special resolution (the "2022 ZDP
Liquidation Resolution") will be proposed (and recommended by the
Directors) requiring the Company to be wound up voluntarily forthwith,
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pursuant to the Companies Law, and in the manner described under the
heading "Return of Capital and Winding Up" above; and (ii) the
provisions of paragraph 7 shall apply in relation to such 2022 ZDP
Liquidation Resolution.

If any offer is made (whether by the Company or any other person) to all
the 2022 ZDP Shareholders (other than the offeror and/or persons acting
in concert with the offeror) which becomes or is declared unconditional in
all respects prior to 30 September 2022, and which enables 2022 ZDP
Shareholders to receive no later than 14 October 2022 an amount in
cash not less than that to which the Directors estimate (so far as
practicable at the time) that such 2022 ZDP Shareholders would
otherwise have been entitled on a redemption in accordance with the
Articles on 30 September 2022 (whether or not such offer is accepted in
any particular case and ignoring any option to receive alternative
consideration) and such offer is recommended by the Directors and
stated to be, in the opinion of a financial adviser appointed by the
Directors, fair and reasonable, then unless the Board considers that the
aforementioned offer is unlikely to be honoured or the offeror breaches a
material term of the offer or otherwise manifests an intention not to
implement the offer: (i) paragraphs 3 and 4 shall not apply; and (ii) the
provisions of paragraph 7 shall apply to the 2022 ZDP Shareholders in
relation to any resolution or resolutions proposed at any separate
meeting of the 2022 ZDP Shareholders relating to such offer (a "2022
ZDP Recommended Resolution").

If, at any time on or before 30 September 2022, a resolution or
resolutions (a "2022 ZDP Reconstruction Resolution") is proposed at
any general meeting of the Company or at any separate meeting of the
2022 ZDP Shareholders (including any meeting to be convened to
consider the winding-up of the Company) to approve any form of
arrangement which enables the 2022 ZDP Shareholders to receive, no
later than 14 October 2022, an amount in cash not less than that to
which the Directors estimate (so far as practicable at the time) that such
2022 ZDP Shareholders would otherwise have been entitled on a
redemption in accordance with the Articles on 30 September 2022
(ignoring any option to receive their entitlements otherwise than in cash)
and such arrangement is recommended by the Directors and stated to
be, in the opinion of a financial adviser appointed by the Directors, fair
and reasonable then, unless the arrangement is not implemented in
accordance with its terms: (i) paragraphs 3 and 4 shall not apply; and (ii)
the provisions of paragraph 7 below shall apply to the 2022 ZDP
Shareholders in relation to such 2022 ZDP Reconstruction Resolution.

Where this paragraph 7 applies in respect of any 2022 ZDP Exempted
Resolution, each 2022 ZDP Shareholder present in person, by a duly
authorised representative (if a corporation) or by proxy and entitled to
vote shall (in respect of the votes attached to all such 2022 ZDP Shares)
vote in favour of any resolution or resolutions so recommended by the
Directors and, where any vote is not cast or is cast against any such
resolution or resolutions, it shall be deemed to have been cast in favour
by virtue of this provision. The vote on any 2022 ZDP Exempted
Resolution shall be taken on a poll.

Where, by virtue of the provisions of paragraphs 1 to 7, the 2022 ZDP
Shareholders are entitled to vote, every such 2022 ZDP Shareholder
present in person, by proxy or by a duly authorised representative (if a
corporation) or by proxy at a meeting shall, in relation to such business,
upon a show of hands have one vote and upon a poll every such 2022
ZDP Shareholder present in person or by proxy or by a duly authorised
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representative (if a corporation) shall, in relation to such business, have
one vote in respect of every 2022 ZDP Share held by him.

9. Notwithstanding anything to the contrary in the Articles, the passing and
implementation of any 2022 ZDP Exempted Resolution shall be deemed
to be in accordance with the rights attached to the Class A Shares, the
Class B Shares, the 2017 ZDP Shares and the 2022 ZDP Shares, with
the result that neither the passing nor the implementation of any such
resolution shall be treated as varying, modifying or abrogating such rights
and so that the consent or sanction of any such class of Shares as a
separate class shall not be required thereto.

C5 Restrictions The 2022 ZDP Shares shall be freely transferable, subject to the following
on the free | restrictions.
trfansferabﬂ&y The Directors may, subject to the Articles, refuse to register a transfer of
0 " € | Shares unless:
securities

(A) itisin respect of only one class of Shares;

(B) it is in favour of a single transferee or not more than four joint
transferees;

(C) itis delivered for registration to the registered office of the Company
or such other place as the Board may decide, accompanied by the
certificate for the Shares to which it relates and such other evidence
of title as the Board may reasonably require; and

(D) the transfer is not in favour of any person, as determined by the
Board, to whom a sale or transfer of Shares, or in relation to whom
the direct or beneficial holding of Shares in circumstances (whether
directly or indirectly affecting such person, and whether taken alone
or in conjunction with other persons, connected or not, or any other
circumstances appearing to the Directors to be relevant): (i) would or
could be in breach of the laws or requirements of any jurisdiction or
governmental or regulatory authority; or (ii) would or might result in
the Company's incurring a liability to taxation or suffering any
pecuniary, fiscal, administrative or regulatory or similar disadvantage.

The Board may, in its absolute discretion and without giving a reason, refuse

to register a transfer of any Share which is not fully paid or on which the

Company has a lien, provided that this would not prevent dealings in the

Share taking place on an open and proper basis on Euronext Amsterdam

and/or the SFS, as the case may be.

The Board may, in its absolute discretion, decline to register any transfer of

Shares:

(E) to, or for the account or benefit of, a U.S. Person or a U.S. Plan

Investor or which contravenes the provisions of Article 11.1 of the
Articles (as may be amended from time to time);

(F)  which the Board determines, in its absolute discretion, has been or
would be a violation of the applicable securities laws; or

(G) to a person to whom the transfer of Shares or whose ownership
holding of any Shares might in the opinion of the Board require
registration of the Company as an "investment company" under the
U.S. Investment Company Act.

C6 Admission to | Applications will be made to the London Stock Exchange for the 2022 ZDP

trading on a
regulated

Shares to be issued pursuant to the Issue to be admitted to trading on the
Specialist Fund Segment of the London Stock Exchange's Main Market for
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market

listed securities.

C7 Dividend On 22 January 2013, NBPE declared its first semi-annual dividend payment
policy on the Class A Shares as part of the implementation of a long-term policy of
paying regular dividends (the "Long-term Dividend Policy"). Under the
Long-term Dividend Policy, the Company intends to pay regular, semi-annual
dividends to its shareholders. Over time, the Company intends to pay this
dividend from the cash yield it receives from its income investments. The
Company also intends to continue to grow its net asset value per Class A
Share through appreciation of its direct equity investments and fund
investments.
However, the 2022 ZDP Shares carry no right to receive income from the
Company, whether by way of dividend or otherwise.
Section D — Risks
Element | Disclosure Disclosure
requirement
D1 Key e The Company primarily invests in the equity and debt securities of
information private equity backed companies and the Company also has a
on the key meaningful exposure to private equity fund limited partnership interests.

risks specific
to the issuer
or its industry

As such, the Investment Manager does not and will not have an active
role in the day-to-day management of the private equity companies in
which the Company invests.

e The Company follows a prudent over-commitment strategy when making
investments. When an over-commitment approach is followed, the
aggregate amount of unfunded capital commitments by the Company
may exceed the aggregate amount of equity capital available for
immediate investment. In some cases in order to fund commitments or
other obligations of the Company, the Company may dispose of
investments, if the Investment Manager believes this would be
advantageous; however, there can be no assurances that these exits
would be at favourable prices or times. Under such circumstances, legal,
practical, contractual or other restrictions may limit the Company's
flexibility in selecting investments for disposal. If for any reason the
Company is unable to fulfil the Company's capital commitments to one
or more of the private equity investments in which the Company invests,
the Company may be subject to significant consequences, including,
without limitation, the sale of the Company's assets at a discount or the
forfeiture of a significant portion of the Company's interests or rights in
such private equity investments.

e A majority of the Company's investments are in the debt and equity
securities of private equity backed companies and will require a long-
term commitment of capital. In addition, in some cases the Company's
investments are subject to legal and other restrictions on resale or are
otherwise less liquid than publicly traded securities. The illiquidity of
these investments may make it difficult to sell investments if the need
arises or if the Company or the Investment Manager determines such
sale would be in the Company's best interests. In addition, if the
Company were to be required to liquidate all or a portion of an
investment quickly, the Company may realise significantly less than the
value at which the investment was previously recorded, which could
result in a decrease in the NAV.
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A meaningful minority portion of the Company's assets is invested in
private equity funds. These private equity funds vary by investment
strategy, including buyout, special situations and distressed debt, and
growth capital and also vary by vintage year. While many of the
underlying companies held through these private equity funds are
mature, it could take a significant period of time before these companies
are sold and the private equity funds are fully liquidated.

The Company operates in a highly competitive market for investment
opportunities. Identifying and consummating equity and debt
investments alongside private equity sponsors is highly competitive and
involves a high degree of uncertainty. In addition, the underlying private
equity fund managers also face similar significant competition with
respect to their investments. Moreover, in recent years, an increasing
number of private equity funds have been formed and these and existing
funds have raised significant amounts of capital. The increased amount
of capital available for investment has led to increased competition
among such funds for suitable investments.

The Company incurs indebtedness to fund the Company's liquidity
needs, to enhance returns on the Company's investments and for
general corporate purposes. As the general partner of the Investment
Partnership, the Company is liable without limitation for all debts of the
Investment Partnership. This indebtedness, which may be incurred
under one or more credit facilities, is in addition to any indebtedness that
is incurred by companies in which the Company's investments are
made. While the incurrence of this indebtedness may positively affect
the NAV when the values of underlying investments increase, it has the
potential to magnify the effect of any decrease in the values of the
Company's underlying investments.

The Company, the Investment Partnership and the Investment
Partnership's subsidiaries do not currently have any employees or own
any facilities, and each depends on the Investment Manager for the day-
to-day management and operation of the Company's business. If the
Investment Manager were to cease to provide services under the
Investment Management and Services Agreement or to cease to provide
investment management, operational and financial advisory services to
the Company or to any of its private equity funds for any reason, the
Company would experience difficulty in making new investments, the
Company's business and prospects would be materially harmed and the
value of the Company's existing investments, the 2022 ZDP Shares and
the Company's results of operations and financial condition would be
likely to suffer materially.

The termination of the Investment Management and Services
Agreement by the Company for any reason would require the approval
of a majority of the Board and the holders of Class A Shares and Class
B Shares and would result in the payment of a significant termination
fee. As a result, any such action would require the unanimous approval
of the Company's independent Directors to the extent none of the
Directors affiliated with the Investment Manager agree with such action.
Such approval may be difficult to obtain. If the Company is unable to
terminate the Investment Management and Services Agreement, or if
such termination is not commercially viable, the market price of the 2022
ZDP Shares could suffer. For the avoidance of doubt, 2022 ZDP
Shareholders shall have no right to vote in relation to any proposal to
terminate the Investment Management and Services Agreement.
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D3 Key e There may not be a liquid secondary market for the 2022 ZDP Shares
information and an investment of this type should be regarded as long-term in nature
on the key and may not be suitable as a short-term investment. The market price
risks specific and the realisable value of the 2022 ZDP Shares, as well as being
to the affected by the underlying value of the Company's net assets, will be
securities. affected by interest rates, supply and demand for the 2022 ZDP Shares,

market conditions and general investor sentiment. As a result, the value
of the 2022 ZDP Shares can go down as well as up and they may trade
at a discount to their Accrued Capital Entitlement.

e The 2022 ZDP Shares, whilst ranking prior to the Class A Shares and
Class B Shares in respect of the repayment of the 2022 ZDP Final
Capital Entitlement per 2022 ZDP Share from the assets in the
Investment Portfolio, rank behind the 2017 ZDP Shares and any
borrowings made by the Company that remain outstanding. The holders
of the Class A Shares and the Class B Shares are entitled to receive all
income of the Company on a winding up (after payment of the
Company's liabilities) or on the 2022 ZDP Repayment Date, even in
circumstances where there are insufficient assets in the Investment
Portfolio to pay the NAV or 2022 ZDP Final Capital Entitlement, as the
case may be, to the 2022 ZDP Shareholders in full. Accordingly, no
income of the Company will be available to 2022 ZDP Shareholders and,
subject to satisfaction of the Statutory Solvency Test and any restrictions
in the Articles, the Company may continue to pay distributions
(otherwise than out of the capital reserves of the Company) in
circumstances where the 2022 ZDP Shares are uncovered or where
2022 ZDP Shareholders have little or no prospect of receiving their NAV
or 2022 ZDP Final Capital Entitlement, as the case may be.

e The market value of the 2022 ZDP Shares will be affected by changes in
general interest rates, with upward movements in interest rates likely to
lead to reductions in the market value of the 2022 ZDP Shares, as the
differential in return profile between the 2022 ZDP Shares and
alternative investments is likely to narrow.

Section E — Offer

Element | Disclosure Disclosure
requirement

E1 The total net | The Issue is for up to a maximum of 50 million 2022 ZDP Shares of no par
proceeds and | value, to be issued at the Issue Price. The Total Net Proceeds will depend on
an estimate of | the number of 2022 ZDP Shares issued pursuant to the Issue and the
the total | proportion of these that are issued pursuant to the Rollover Offer.
?r:(:enses of The Company will bear the costs incurred in relation to the Issue (including
. those associated with the Class A Meeting) which, assuming: (i) a Sterling to
issue/offer, | ) g "Dollar exchange rate of U.S.$1.31; and (ii) 50 million 2022 ZDP Shares
|nc[ud|ng being issued pursuant to the Issue, are estimated to amount to approximately
estimated 0.25 per cent. of the Company's NAV as at 30 June 2016.
expenses
charged to
the investor
by the issuer
or the offeror

E2a Reasons for | The Total Net Proceeds (if any) will be utilised by the Company, at its

the offer and

discretion, in accordance with the investment strategy (set out in Part | (The

22




use of
proceeds

Company) of this Prospectus) and/or to finance the 2017 ZDP Final Capital
Entitlement of the 2017 ZDP Shares on maturity.

E3

Terms and
Conditions of

The Issue will open on 24 August 2016 and will close on the Final Closing
Date. The Issue is for up to a maximum of 50 million 2022 ZDP Shares of no
par value, to be issued at the Issue Price. The maximum number of 2022
ZDP Shares available under the Issue should not be taken as an indication of
the number of 2022 ZDP Shares finally to be issued.

The Issue is flexible and comprises the Rollover Offer, the Offer for
Subscription, the Initial Placing, and any Subsequent Placings. Subsequent
Placings may be carried out by the Company, at its sole discretion, in the
event the total number of 2022 ZDP Shares issued pursuant to the Rollover
Offer, the Offer for Subscription and the Initial Placing (in aggregate) is less
than 25 million.

Under the Rollover Offer, Eligible 2017 ZDP Shareholders are being given
the opportunity to convert (by way of re-designation) some or all of their
holding of 2017 ZDP Shares into new 2022 ZDP Shares. The rollover value
attributed to a 2017 ZDP Share will be equal to the Rollover Value, being
165.14 pence.

Subject to completion of the Rollover Offer, each 2017 ZDP Share validly
elected to be rolled over will be converted (by way of re-designation) into
1.6514 2022 ZDP Shares, to be issued on the terms set out in the Articles.
The rights attaching to the 2022 ZDP Shares will be substantially similar to
those attaching to the 2017 ZDP Shares, save in respect of the final capital
entitlement and the redemption date.

In addition to the Rollover Offer, the Placing Agent has agreed under the
Placing Agreement to use its reasonable endeavours to procure Placees for
the 2022 ZDP Shares pursuant to the Initial Placing (and any Subsequent
Placings) on the terms and subject to the conditions set out in the Placing
Agreement.

The latest time for receipt of the Forms of Election under the Rollover Offer is
1 p.m. on 12 September 2016.

The latest time for receipt of Application Forms under the Offer for
Subscription is 1 p.m. on 12 September 2016.

The latest time for receipt of placing commitments under the Initial Placing is
1 p.m. on 13 September 2016.

E4

Not applicable. No interest is material to the Issue.

ES

the Offer
Material
interests
Name of
person or
entity offering
to sell
securities.
Lock-up
agreements:
the parties

involved; and
indication of
the period of
the lock-up

No person is selling 2022 ZDP Shares.
There are no lock-up agreements in connection with the 2022 ZDP Shares.
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E6 Dilution Not applicable. This is an initial offering of the 2022 ZDP Shares.
E7 Estimated Not applicable. No expenses will be charged directly to investors by the
expenses Company in connection with the Issue or Admission.

charged to
the investor
by the issuer
or the offeror
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RISK FACTORS

An investment in the 2022 ZDP Shares carries a number of risks and in addition to all other
information set out in this Prospectus, the following specific factors should be considered
when deciding whether to roll into or make an investment in the 2022 ZDP Shares. The risks
set out below are those which are considered to be the material risks relating to an
investment in the 2022 ZDP Shares but are not the only risks relating to the 2022 ZDP
Shares or the Company. No assurance can be given that Shareholders will realise profit on,
or recover the value of, their investment in the 2022 ZDP Shares.

Prospective investors in the 2022 ZDP Shares should note that the risks relating to the
Company, its investment strategy and the 2022 ZDP Shares summarised in the section of
this Prospectus headed "Summary" are the risks that the Directors believe to be the most
essential to an assessment by a prospective investor of whether to consider an investment
in the 2022 ZDP Shares. However, as the risks which the Company faces relate to events
and depend on circumstances that may or may not occur in the future, prospective
investors in the 2022 ZDP Shares should consider not only the information on the key risks
summarised in the section of this Prospectus headed "Summary" but also, among other
things, the risks and uncertainties described in this "Risk Factors" section of this
Prospectus. Additional risks and uncertainties not currently known to the Company or the
Directors or that the Company or the Directors consider to be immaterial as at the date of
this Prospectus may also have a material adverse effect on the Company's financial
condition, business, prospects and results of operations and, consequently, the Company's
NAV and/or the value of the 2022 ZDP Shares.

Potential investors in the 2022 ZDP Shares should review this Prospectus carefully and in
its entirety and consult with their professional advisers prior to making an application to
subscribe for the 2022 ZDP Shares.

RISKS RELATING TO THE 2022 ZDP SHARES

There may not be a liquid secondary market for the 2022 ZDP Shares and their price may
fluctuate.

There may not be a liquid secondary market for the 2022 ZDP Shares and an investment of this
type should be regarded as long-term in nature and may not be suitable as a short-term
investment.

The market price and the realisable value of the 2022 ZDP Shares, as well as being affected by the
underlying value of the Company's net assets, will be affected by interest rates, supply and
demand for the 2022 ZDP Shares, market conditions and general investor sentiment. As a result,
the value of the 2022 ZDP Shares can go down as well as up and they may trade at a discount to
their Accrued Capital Entitlement.

As such, the market value and the realisable value (prior to redemption) of the 2022 ZDP Shares
will fluctuate and may vary considerably. In addition, the published market price of the 2022 ZDP
Shares will be, typically, their middle market price. Due to the potential difference between the
middle market price of the 2022 ZDP Shares and the price at which the 2022 ZDP Shares can be
sold, there is no guarantee that the realisable value of the 2022 ZDP Shares will be the same as
the published market price.

2022 ZDP Shareholders only have the right to receive the 2022 ZDP Final Capital Entitlement on
the 2022 ZDP Repayment Date. 2022 ZDP Shareholders wishing to realise their investment will
therefore be required to dispose of their 2022 ZDP Shares on the secondary market or wait until
the 2022 ZDP Repayment Date.

Market liquidity in the shares of companies such as the Company is sometimes less than market
liquidity in shares issued by larger companies traded on the Main Market of the LSE. There can be
no guarantee that a liquid market will exist for the 2022 ZDP Shares. Accordingly, 2022 ZDP
Shareholders may be unable to realise their 2022 ZDP Shares at all. The Company has applied to
the LSE for the 2022 ZDP Shares to be admitted to trading on the SFS. Securities exchanges,
including the LSE, typically have the right to suspend or limit trading in a company's securities. Any
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suspension or limits on trading in the 2022 ZDP Shares may affect the ability of 2022 ZDP
Shareholders to realise their investment.

In addition, a majority of the Company's investments are denominated in U.S. Dollars while the
2022 ZDP Shares are denominated in Sterling. Therefore, an investment in 2022 ZDP Shares
involves certain additional risks, including risks relating to currency exchange matters, including
fluctuations in the rate of exchange between the United States dollar and Sterling, and costs
associated with conversions of investment principal and income from one currency to another;
certain economic and political risks, including potential exchange control regulations and
restrictions on foreign investment and repatriation of capital, the risks of political, economic or
social instability and the possibility of expropriation or confiscatory taxation; the possibility of
substantial rates of inflation or rapid fluctuation in inflation rates.

Admission to trading should not be taken as implying that there will be a liquid market for the 2022
ZDP Shares. The Company cannot predict the effects on the price of the 2022 ZDP Shares if a
liquid and active trading market for those 2022 ZDP Shares does not develop. In addition, if such a
market does not develop, relatively small sales may have a significant negative impact on the price
of the 2022 ZDP Shares, and sales of a significant number of those 2022 ZDP Shares may be
difficult to execute at a stable price.

2022 ZDP Shareholders may not receive the 2022 ZDP Final Capital Entitlement.

The 2022 ZDP Shares, whilst ranking prior to the Class A Shares and Class B Shares in respect of
the repayment of the 2022 ZDP Final Capital Entitlement per 2022 ZDP Share from the assets in
the Investment Portfolio, rank behind the 2017 ZDP Shares and any borrowings made by the
Company that remain outstanding. The holders of the Class A Shares and the Class B Shares are
entitled to receive all income of the Company on a winding up (after payment of the Company's
liabilities) or on the 2022 ZDP Repayment Date, even in circumstances where there are insufficient
assets in the Investment Portfolio to pay the NAV or 2022 ZDP Final Capital Entitlement, as the
case may be, to the 2022 ZDP Shareholders in full. Accordingly, no income of the Company will be
available to 2022 ZDP Shareholders and, subject to satisfaction of the Statutory Solvency Test and
any restrictions in the Articles, the Company may continue to pay distributions (otherwise than out
of the capital reserves of the Company) in circumstances where the 2022 ZDP Shares are
uncovered or where 2022 ZDP Shareholders have little or no prospect of receiving their NAV or
2022 ZDP Final Capital Entitlement, as the case may be.

Potential investors should note that the 2022 ZDP GRY is not, and should not be taken as, a
forecast of profits and that the 2022 ZDP Final Capital Entitlement is not a guaranteed or secured
repayment amount, nor is there any guarantee that the 2022 ZDP Final Capital Entitlement will be
repaid in full on the 2022 ZDP Repayment Date or at all. Whether or not the 2022 ZDP Final
Capital Entitlement is paid in full on the 2022 ZDP Repayment Date is dependent on the Company
having sufficient assets to make such payments at the relevant time and subject to satisfaction of
the Statutory Solvency Test.

Interest rate rises may lead to reductions in the market value of the 2022 ZDP Shares.

The market value of the 2022 ZDP Shares will be affected by changes in general interest rates,
with upward movements in interest rates likely to lead to reductions in the market value of the 2022
ZDP Shares, as the differential in return profile between the 2022 ZDP Shares and alternative
investments is likely to narrow.

RISKS RELATING TO THE COMPANY'S INVESTMENTS

Equity and debt investments in private equity backed companies are subject to a number of
significant risks.

The Company primarily invests in the equity and debt securities of private equity backed
companies and the Company also has a meaningful exposure to private equity fund limited
partnership interests. As such, the Investment Manager does not and will not have an active role in
the day-to-day management of the private equity companies in which the Company invests. The
underlying private equity investments in which the Company invests are also exposed to some or
all, depending on the nature of such investment, of the other risks described herein.
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The Company's investments may not appreciate in value or generate investment income or
gains, or may lose some or all of their value.

The Company intends to continue to make, through the Investment Partnership and its
subsidiaries, investments in the debt and equity securities of private equity backed companies
where the Investment Manager believes that there is the potential to create long-term value for
Shareholders. However, these investments may not appreciate in value and, in fact, may decline in
value. The Company invests in minority equity positions alongside private equity sponsors, and as
a result, does not typically have the rights of a majority owner or the ability to make key strategic,
financing or business decisions. Instead, the Company places a significant reliance on private
equity sponsors and management teams to create and drive value in the underlying investments.
There can be no guarantee that the decisions made by management teams or private equity
sponsors will result in a positive investment return in the Company's equity securities and the value
of the Company's investment may decline in value. The Company also invests in debt securities
through both primary issuance and secondary purchases which are not rated by any rating agency
and which do not have investment grade ratings. Issuers of debt securities may default on
payments of interest, principal or both. Accordingly, the Company cannot assure potential investors
that the Company's debt or equity investments will continue to generate gains or income or that any
gains or income that may be generated will be sufficient to offset any losses that may be sustained.
In addition, while the Investment Manager utilises prudent diversification methods, the Company
may, at times, have a material exposure to the equity securities, debt securities, and, in some
cases, both types of securities of an underlying investment. As a result, investing in the Company's
2022 ZDP Shares is speculative and involves a high degree of risk. The Company's performance
may be volatile and 2022 ZDP Shareholders could lose all or part of their investment. Past
performance is no indication of future results and there can be no assurance that the Company will
achieve results comparable to any past performance described in this Prospectus.

The Company follows an over-commitment strategy when making investments, which may
result in its contingent commitments exceeding its available equity capital.

The Company follows a prudent over-commitment strategy when making investments. When an
over-commitment approach is followed, the aggregate amount of unfunded capital commitments by
the Company may exceed the aggregate amount of equity capital available for immediate
investment. Unlike fund investments, which typically deploy capital over multiple years and carry
associated unfunded commitments, direct investments are usually funded once at closing and
typically have little or no unfunded commitments (except in certain situations where capital
deployment is staggered). As a result, capital deployment pace can be more actively managed and
the Investment Manager carefully evaluates capital deployment on an ongoing basis. In cases
where the Investment Manager has exposure to unfunded commitments, the Company closely
monitors its levels of unfunded commitments to underlying investments.

The Company's current unfunded commitments consist of unfunded obligations primarily to the NB
co-investment programme. In addition, the Company also has unfunded commitments to the NB
Healthcare Credit Program, Marquee Brands, fund investments and other direct investments. As of
30 June 2016, total unfunded commitments were approximately U.S.$227.6 million, of which
U.S.$157.5 million was to the NB co-investment programme, U.S.$5.8 million was to the NB
Healthcare Credit Program, U.S.$22.6 million was related to Marquee Brands, U.S.$38.3 million
was to fund investments and U.S.$3.4 million was to other direct investments.

The Investment Manager believes that the Company's total unfunded commitments should be
viewed on an adjusted basis, where total unfunded commitments are adjusted by amounts unlikely
to be called and by amounts where the Company has the ability to terminate its commitment, if it so
chooses. This termination provision allows the Company to excuse itself from any future unfunded
obligations (other than those which result from any existing investments at the time the
commitment is terminated). By having this termination provision, the Company would be able to
cancel its obligations related to new investments within this commitment, thereby placing the
Company in a more favourable position. As of 30 June 2016, the Investment Manager has adjusted
total unfunded commitments by U.S.$179.8 million, of which U.S.$135.5 million was attributable to
amounts which the Company has the ability to terminate if it so chooses, U.S.$33.2 million was
attributable to funds which were past their investment period, and U.S.$11.1 million was
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attributable to commitments which were unlikely to be called. Following these adjustments, as of 30
June 2016, adjusted unfunded commitments were U.S$47.7 million.

As of 30 June 2016, the Company has cash and cash equivalents of U.S.$67.4 million and
additional borrowing capacity available for drawdown under the Credit Facility of U.S.$80.0 million,
corresponding to total capital resources of U.S.$147.4 million and a resulting 309% commitment
coverage ratio.

From time to time, the Company may need to make borrowings (including under the Credit Facility)
to fund new investments. In some cases in order to fund commitments or other obligations of the
Company, the Company may dispose of investments, if the Investment Manager believes this
would be advantageous; however, there can be no assurances that these exits would be at
favourable prices or times. Under such circumstances, legal, practical, contractual or other
restrictions may limit the Company's flexibility in selecting investments for disposal. In addition, the
Credit Facility may not be available or may not allow the Company to adequately fund future
investments. If for any reason the Company is unable to fulfil the Company's capital commitments
to one or more of the private equity investments in which the Company invests, the Company may
be subject to significant consequences, including, without limitation, the sale of the Company's
assets at a discount or the forfeiture of a significant portion of the Company's interests or rights in
such private equity investments.

The Company's private equity investments are illiquid.

A majority of the Company's investments are in the debt and equity securities of private equity
backed companies and will require a long-term commitment of capital. For example, the Company
invests in equity co-investments alongside private equity sponsors which typically underwrite
investments to three to five year holding periods. In many cases, actual holding periods can differ
from base case underwriting assumptions. With respect to the primary issuance of debt, the
Company typically invests in second lien and mezzanine debt, which often carries maturities of up
to seven years. In the case of purchasing debt on the secondary market, maturities will depend on
the time of the investment by the Company and the time remaining until the maturity of the security.
The holding periods of debt securities can vary significantly from stated maturities as companies
will typically look to refinance a year or more prior to maturity or on an opportunistic basis. While a
secondary trading market may exist for certain debt securities, there can be no assurances that a
secondary trading market will continue to exist and that liquidity can be achieved at favourable
prices. Private equity fund commitments typically have partnership terms of ten years, with
customary extension periods at the discretion of the fund's general partner and, as result, holding
periods with respect to private equity fund limited partnership interests can be significant.
Moreover, as a limited partner, the Company does not have discretion on the timing or manner of
sale of underlying companies. In addition, in the case of publicly traded securities, the Company's
investments may be subject to legal and other restrictions, such as customary lock-up restrictions
in the United States which may affect resale or make the security less liquid than publicly traded
securities. As at 30 June 2016, approximately 21 per cent. of private equity fair value was invested
in fund investments. This portion of the portfolio is in run off and is expected to continue to reduce
over time.

In addition, in some cases the Company's investments are subject to legal and other restrictions on
resale or are otherwise less liquid than publicly traded securities. The illiquidity of these
investments may make it difficult to sell investments if the need arises or if the Company or the
Investment Manager determines such sale would be in the Company's best interests. In addition, if
the Company were to be required to liquidate all or a portion of an investment quickly, the
Company may realise significantly less than the value at which the investment was previously
recorded, which could result in a decrease in the NAV.

A significant portion of the Company's assets are expected to be invested in junior debt
investments.

The Company intends to make junior debt investments, which involve a high degree of risk with no
certainty of any return of capital. Although junior debt obligations are senior to common stock and
other equity securities in the capital structure, they may be subordinated to large amounts of senior
debt and can be unsecured. The ability of the subordinated debt holders to influence a company's
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affairs, especially during periods of financial distress or following insolvency, is likely to be
substantially less than that of senior creditors. For example, under the terms of subordination
agreements, senior creditors are typically able to block the acceleration of the junior debt or other
exercises by the subordinated creditors of their rights. Accordingly, the Company may not be able
to take the steps necessary to protect its investments in a timely manner or at all.

Certain of the Company's debt investments may be unsecured and may be structurally or
contractually subordinated to substantial amounts of indebtedness, all or a significant portion of
which may be secured. Such debt investments may not be protected by financial covenants or
limitations upon additional indebtedness or the provision of collateral to other indebtedness, and
there may be no minimum credit rating (or any credit rating) for such debt investments. In addition,
recently there have been a number of efforts by issuers to effect exchange offers for some of their
unsecured or subordinated debt that have the effect of improving the position of the holders of that
debt in the issuer's capital structure to the detriment of other debtholders. If an issuer of any of the
Company's debt investments were successful in pursuing such an exchange offer, it is possible
that the Company's investment could become subordinated to, or on parity with, the new debt
obligations incurred in such exchange, which could adversely affect the market price of such
investment. Other factors may materially and adversely affect the market price and yield of such
debt investments, including, without limitation, investor demand, changes in the financial condition
of portfolio companies, government fiscal policy and domestic or worldwide economic conditions.
The market for relatively illiquid debt tends to be more volatile than the market for more liquid
instruments.

Adverse changes in the financial condition of an issuer or in general economic conditions (or both)
may impair the ability of such issuer to make payments on its debt and result in defaults on, and
declines in, the value of its subordinated debt more quickly than in the case of the senior debt
obligations of such issuer. The Company may incur expenses if it is required to seek recovery upon
default or to negotiate new terms with a defaulting portfolio company. In addition, a defaulted or
non-performing debt investment may be the subject of substantial and lengthy workout or
restructuring negotiations. Such negotiations may result in a reduction of principal, delay in the
payment of principal, change of interest rate and/or other substantial changes in terms that may
affect the value of such investment and the cash flows from such portfolio company. The ability of
the Company to influence such negotiations may be limited. If the Company does not provide a
majority (or, in certain cases, a greater proportion) of such financing, it may not be able to control
the restructuring of such debt or direct the exercise of remedies upon the occurrence of an event of
default under such debt. The Company's remedies with respect to the collateral securing such loan
will be subject to the decisions made by other lenders to the portfolio company. Even where the
Company has effective control over the portfolio company, relevant jurisdictions may refuse to
enforce certain remedies sought by the Company. The level of risk associated with investments in
loans increases to the extent such investments are loans of distressed or below-investment-grade
companies.

If an underlying company becomes subject to insolvency proceedings in any jurisdiction, the rights
of holders of junior debt investments may be adversely affected. Such proceedings and related
laws and remedies may vary substantially from jurisdiction to jurisdiction, may create the right of
such portfolio company to avoid certain unfavourable contracts or obligations and may result in
significant delay and/or limitations on repayment of amounts owed to the Company. With respect to
the Company's investments in the form of subordinated debt instruments, upon any distribution to
the relevant borrower's creditors in a bankruptcy, liquidation or reorganisation or similar
proceeding, the holders of such borrower's senior and/or secured indebtedness (to the extent of the
collateral securing such obligation) will be entitled to be paid in full before any payment may be
made on such Company's investment. In the event of a bankruptcy, liquidation or reorganisation or
similar proceeding relating to such a borrower, the Company will typically participate with all other
holders of such borrower's indebtedness in the assets remaining after the borrower has paid all of
its senior and/or secured indebtedness (to the extent of the collateral securing such obligation).
Such borrower may not have sufficient funds to pay all of its creditors and the Company may
receive nothing, or less, than the holders of senior and/or secured indebtedness of such borrower
or the holders of indebtedness that is not subordinated. If an issuer were to file for protection under
Chapter 11 of the U.S. Bankruptcy Code (the "Bankruptcy Code"), the Bankruptcy Code
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authorises the issuer to restructure the terms of repayment of a class of debt even if the class fails
to accept the restructuring, as long as the restructured terms are "fair and equitable" to the class
and certain other conditions are met.

The Company may make equity investments in connection with its debt investments. Certain debt
investments may be convertible, by the terms thereof, into equity securities after a triggering event.
These equity securities will generally be the most junior in what typically will be a complex capital
structure, and thus subject to the greatest risk of loss. Depending on fluctuations in the equity
markets and other factors, warrants and other equity securities may become worthless.

The Company invests in mezzanine securities.

The Company invests in unsecured securities that are senior to common stock or other equity
securities ("Mezzanine Securities"). Mezzanine Securities are subordinated to substantial
amounts of senior debt, all or a portion of which may be secured. As a result, holders of Mezzanine
Securities are generally not entitled to receive any payments in bankruptcy or liquidation until
senior creditors are paid in full. In addition, the legal remedies available to holders of Mezzanine
Securities are normally limited by restrictions benefiting senior creditors. In the event a company in
which the Company holds Mezzanine Securities cannot generate adequate cash flow to meet
senior debt service, the Company may suffer a partial or total loss of capital invested. Because
issuers of Mezzanine Securities are often highly leveraged, their relatively high debt-to-equity ratios
create increased risks that their operations cannot generate adequate cash flow to meet senior
debt service.

The Company invests in second-lien debt.

The Company's investments in second lien loans will entail risks, including: (i) the subordination of
the liens securing the Company's claims to a senior lien in terms of the coverage and recovery of
the collateral; and (ii) the prohibition of, or limitation on, the right to foreclose on a second lien or
exercise other rights as a second-lien holder (including unsecured creditors' rights). In certain
cases, therefore, no recovery may be available from a defaulted second lien loan. The level of risk
associated with investments in second lien loans increases to the extent such investments are
loans of distressed or below-investment-grade companies.

The Company invests in corporate debt securities.

The Company may invest in a variety of bonds and related debt obligations of varying maturities
issued by U.S. and non-U.S. companies, banks and other corporate entities. Corporate debt
securities include bills, notes, debentures, money market instruments and similar instruments and
securities, and are generally used by corporations and other issuers to borrow money from
investors for such purposes as working capital or capital expenditures. The issuer pays the investor
a variable or fixed rate of interest and normally must repay the amount borrowed on or before
maturity. Certain bonds are "perpetual” in that they have no maturity date.

The investment return of corporate debt securities reflects interest earnings, changes in the market
value of the security and the expected principal recovery amount. The market value of a corporate
debt obligation may be expected to rise and fall inversely with interest rates generally. Debt
securities with longer maturities tend to be more sensitive to interest rate movements than those
with shorter maturities. In addition to interest rate risk, corporate debt securities also involve the
risk that the issuers of the securities may not be able to meet their obligations on interest or
principal payments at the time called for by an instrument. The rate of return or return of principal
on some debt securities may be linked or indexed to the level of exchange rates between the U.S.
dollar and a foreign currency or currencies. Corporate debt securities are subject to the risk of the
issuer's inability to meet principal and interest payments on the obligation and may also be subject
to price volatility due to such factors as interest rate sensitivity, market perception of the
creditworthiness of the issuer and general market liquidity.

The Company may invest in bank loans and bank loans carry certain risks.

Bank loans may not be readily marketable and may be subject to restrictions on resale. In some
cases, negotiations involved in disposing of indebtedness may require weeks to complete.
Consequently, some indebtedness may be difficult or impossible to dispose of readily at what the
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Investment Manager believes to be a fair price. In addition, bank loans are often less liquid than
other types of debt securities, particularly in times of significant market dislocation.

A bank loan is typically originated, negotiated and structured by an agent for a syndicate of lenders.
The agent typically administers and enforces the bank loan on behalf of the other lenders in the
syndicate, and the Company will generally rely on an agent to collect payments on a bank loan and
to use appropriate creditor remedies against the borrower. Typically, the agent is given broad
discretion in enforcing the credit agreement, and is obligated to use only the same care it would
use in the management of its own property. In the event that an agent becomes insolvent, or has a
receiver, conservator or similar official appointed for it by the appropriate bank regulatory authority
or becomes a debtor in a bankruptcy proceeding, assets held by the agent under a loan agreement
should remain available to lenders. If, however, assets held by the agent for the benefit of the
lenders were determined by an appropriate regulatory authority or court to be subject to the claims
of the agent's general or secured creditors, the Company might incur certain costs and delays in
realising payment on a bank loan or suffer a loss of principal or interest.

The Company may purchase "assignments" of bank loans from lenders. The purchaser of an
assignment typically succeeds to all the rights and obligations under the loan agreement with the
same rights and obligations as the assigning lender (including any contingent obligations, such as
the funding of any amounts not fully drawn down by a borrower). Assignments may, however, be
arranged through private negotiations between potential assignees and potential assignors, and
the rights and obligations acquired by the purchaser of an assignment may differ from, and be
more limited than, those held by the assigning lender.

The Company may also invest in "participations" in bank loans. Participations by the Company in a
lender's portion of a bank loan typically will result in the Company having a contractual relationship
only with such lender, not with the borrower. As a result, the Company may have the right to
receive payments of principal, interest and any fees to which it is entitled only from the lender
selling the participation and only upon receipt by such lender of such payments from the borrower.
In connection with purchasing participations, the Company generally will have no right to enforce
compliance by the borrower with the terms of the loan agreement, nor any rights with respect to
any funds acquired by other lenders through set-off against the borrower, and the Company may
not directly benefit from any collateral supporting the bank loan in which it has purchased the
participation. As a result, the Company may assume the credit risk of both the borrower and the
lender selling the participation.

Purchasers of bank loans and other forms of direct indebtedness depend primarily upon the
creditworthiness of the corporate or other borrower for payment of principal and interest. If the
Company does not receive scheduled interest or principal payments on such indebtedness, the
value of the Company's investments could be adversely affected. Bank loans that are fully secured
may offer the Company more protection than an unsecured loan in the event of non-payment of
scheduled interest or principal. However, there is no assurance that the liquidation of any collateral
from a secured bank loan would satisfy the borrower's obligation, or that such collateral could be
liquidated. Further, environmental liabilities may arise with respect to collateral securing a loan that
can adversely affect recoveries. In the event of the bankruptcy of a borrower, the Company could
experience delays or limitations in its ability to realise the benefits of any collateral securing a bank
loan. Also, the Company may invest in bank loans that are unsecured.

Bank loans usually require, in addition to scheduled payments of interest and principal, the
prepayment of the bank loan from free cash flow. The degree to which borrowers prepay bank
loans, whether as a contractual requirement or at their election, may be affected by general
business conditions, the financial condition of the borrower and competitive conditions among
lenders, among others. As such, prepayments cannot be predicted with accuracy. Upon a
prepayment, either in part or in full, the actual outstanding debt on which the Company derives
interest income will be reduced. The effect of prepayments on the Company's performance may or
may not be mitigated by the receipt of prepayment fees and/or the Company's reinvestment of
prepayments in other bank loans that have similar or identical yields.

The Company is subject to significant credit risk.

The Company is subject to significant credit risk (i.e., the risk that an issuer or borrower will default
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in the payment of principal and/or interest on an instrument) in light of its investment strategy.
Credit risk also includes the risk that a counterparty to a derivatives instrument (e.g. a swap
counterparty) will be unwilling or unable to meet its obligations. Financial strength and solvency of
an issuer or borrower are the primary factors influencing credit risk. In addition, degree of
subordination, lack or inadequacy of collateral or credit enhancement for a debt instrument may
affect its credit risk.

In some cases, the credit risk of some of the Company's investments may be broadly gauged by
the credit ratings of such investments. However, ratings are only the opinions of the agencies
issuing them, may change less quickly than relevant circumstances, are not absolute guarantees of
the quality of the rated securities and are subject to downgrade. Credit ratings and ratings agencies
have been criticised for ratings which did not fully reflect the risks of certain securities or which did
not reflect such risks in a timely manner. Additionally, the Investment Manager will rely on its own
independent analysis of the credit quality and risks associated with individual securities considered
for the Company, rather than relying on ratings agencies or third-party research. Therefore, the
Investment Manager's capabilities in analysing credit quality and associated risks will be
particularly important (especially since the majority of the investments may consist of securities and
debt instruments that are not rated by any rating agency or are rated below investment grade), and
there can be no assurance that the Investment Manager will be successful in this regard.

The Company is subject to prepayment risk.

The terms of loans in which the Company invests may permit the borrowers to voluntarily prepay
loans at any time, either with no or a nominal prepayment premium. This prepayment right could
result in the borrower repaying the principal on an obligation held by the Company earlier than
expected. This may happen when there is a decline in interest rates, when the borrower's improved
credit or operating or financial performance allows the refinancing of certain classes of debt with
lower cost debt. The yield of the Company's investments may be affected by the rate of
prepayments differing from the Investment Manager's expectations. Assuming an improvement in
the credit market conditions, early repayments of the debt held by the Company could increase. To
the extent early prepayments increase, they may have a material adverse effect on the Company's
investment objectives and profits. In addition, if the Company is unable to reinvest the proceeds of
such prepayments received in investments expected to be similarly profitable, the proceeds
generated by the Company will decline as compared to the Investment Manager's expectations.

A meaningful portion of the Company's assets are limited partnership interests in traditional
private equity fund structures, which may take a significant period of time to fully liquidate
and which carry certain risks inherent with these types of investments.

A meaningful minority portion of the Company's assets is invested in private equity funds. These
private equity funds vary by investment strategy, including buyout, special situations and distressed
debt, and growth capital and also vary by vintage year. While many of the underlying companies
held through these private equity funds are mature, it could take a significant period of time before
these companies are sold and the private equity funds are fully liquidated. Because of this, the
Company is still subject to risks associated with investing in private equity funds including, but not
limited to: illiquidity of investments, limited rights as a limited partner and lack of control, influence
or decision-making regarding portfolio company investments, long-term capital commitments,
unfunded capital commitment liabilities, manager selection, and maintaining prudent levels of
diversification, as well as many of the same risks identified herein.

The Company operates in a highly competitive market for investment opportunities.

The Company operates in a highly competitive market for investment opportunities. Identifying and
consummating equity and debt investments alongside private equity sponsors is highly competitive
and involves a high degree of uncertainty. The Company encounters competition for investments
from other investors, including public and private pension funds, investment partnerships, limited
liability companies and trusts, as well as from individuals, corporations, bank and insurance
company investment accounts, foreign investors and other entities engaged in investment
activities. Some of these competitors may have higher risk tolerances or different risk assessments
than the Company's, which could allow them to compete more aggressively. In addition, the
underlying private equity fund managers also face similar significant competition with respect to

32



their investments. Moreover, in recent years, an increasing number of private equity funds have
been formed and these and existing funds have raised significant amounts of capital. The
increased amount of capital available for investment has led to increased competition among such
funds for suitable investments. Additionally, new funds or investment vehicles with investment
objectives similar to the Company's may be formed in the future. No assurance can be given that
the Investment Manager or private equity fund managers will be able to locate further suitable
equity and debt investment opportunities that satisfy the Company's objectives.

It may be difficult for the Company to access equity and debt investments particularly in
light of the Company's status as a public vehicle.

The Investment Manager seeks to maintain strong relationships with private equity sponsors in
order to source equity co-investment and debt investment opportunities as well as to create
targeted new relationships. However, private equity fund managers frequently seek to limit or
prohibit the public dissemination of information regarding their investments. Since the Company is
a publicly listed and traded investment vehicle with certain ongoing public reporting obligations,
particularly with respect to the Investment Portfolio, the Company may be excluded from certain
investment opportunities if private equity sponsors are not prepared to permit disclosure of
information required to meet the Company's public reporting obligations.

The Company incurs indebtedness, in addition to indebtedness that is incurred by the
underlying portfolio companies in which the Company's investments are made. Such
additional indebtedness could subject Shareholders to additional risks.

The Company incurs indebtedness to fund the Company's liquidity needs, to enhance returns on
the Company's investments and for general corporate purposes. As the general partner of the
Investment Partnership, the Company is liable without limitation for all debts of the Investment
Partnership. This indebtedness, which may be incurred under one or more credit facilities, is in
addition to any indebtedness that is incurred by companies in which the Company's investments
are made. While the incurrence of this indebtedness may positively affect the NAV when the values
of underlying investments increase, it has the potential to magnify the effect of any decrease in the
values of the Company's underlying investments.

Because the Company anticipates a significant proportion of the Company's investments will be
invested in illiquid equity co-investments which do not distribute cash on a regular basis, the
Company may not be able to meet any debt service obligations. If the Company fails to satisfy any
debt service obligations or breaches any related financial or operating covenants, the Company
could be prohibited from making any distributions until such breach is cured or the lender could
declare the full amount of the indebtedness to be immediately due and payable and could foreclose
on any assets pledged as collateral. In addition, under the Credit Facility, the administrative agent
has the power to direct, or to cause the Company to direct, the sale of the Company's assets upon
the occurrence of an event of default. In the event that the Company is unable to meet its debt
service obligations from other sources, the Company would need to pursue options to generate
liquidity; these options could include (without limitation) portfolio sales, additional borrowing, or
issuance of additional Shares. Any of these outcomes could materially adversely affect the value of
a Shareholder's investment in the Company.

The availability of the Credit Facility is dependent on the Company's and the Investment
Partnership's continuing compliance with the covenants of the Credit Facility Agreement.

The availability of the Credit Facility is dependent on the Company's and the Investment
Partnership's continuing compliance with the covenants of the Credit Facility Agreement (as
described in paragraph 8.3 of Part VI (Additional Information) of this Prospectus). The Company
and the Investment Partnership are currently in compliance with all of the covenants set out in the
Credit Facility Agreement. However, certain events, including reductions in the NAV of the
Investment Portfolio, could result in an event of default under the Credit Facility Agreement. Where
an event of default occurs, the lender may cancel the undrawn portion of the Credit Facility and
declare the entire outstanding principal and interest immediately due. As a result, the Company
and the Investment Partnership may not have access to sufficient capital to meet their obligations
(including unfunded commitments) and could be forced to sell assets in order to cure the event of
default or to repay the Credit Facility. Where the Company and Investment Partnership are obliged
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to sell assets from the Investment Portfolio to meet their obligations under the Credit Facility, such
sale may not reflect the estimated unaudited fair value assigned to such asset(s) by the Investment
Manager. Further, if the Credit Facility is unavailable, the ability of the Company and the
Investment Partnership to make new investments or to honour funding obligations to which the
Company and the Investment Partnership are already committed may be severely restricted. The
Company may be unable to enter into further agreements to borrow money or to refinance the
Credit Facility and no guarantee is made that the Board will seek to enter into further credit
arrangements or that the Board will deem such course of action prudent and in the best interests of
the Company in the circumstances.

The Company's debt investments lack control or ownership rights and the Company's
equity co-investments are in minority positions with only limited rights as a shareholder
and, as a result, the Company may be unable to protect its interest in such investments.

The Company's investments include investments in equity securities and debt instruments of
companies that are not controlled by the Company or the Investment Manager. Those investments
are subject to the risk that the company in which the investment is made may make business,
financial or management decisions with which the Company does not agree or that the majority
stakeholders or the management of such company may take risks or otherwise act in a manner
that does not serve the Company's interests. In some cases these decisions may be more
advantageous to one holder of a company's securities versus another. If any of the foregoing were
to occur, the values of the Company's debt investments could decrease and the Company's
financial condition and results of operations could suffer as a result.

In connection with equity co-investments, the Company holds and is likely to continue to hold non-
controlling interests in portfolio companies and, therefore, generally has only a limited ability to
protect its interests in such companies and to influence such companies' management. In addition,
equity co-investments may be made with third parties through joint ventures or other entities which
may have controlling ownership interests in such portfolio companies. In such cases, the Company
will rely significantly on the existing management and board of directors of such companies, which
may include representatives of other financial investors with whom the Company is not affiliated
and whose interests may at times conflict with the Company's interests and the interests of
Shareholders. Such investments may involve risks in connection with such third-party involvement,
including the possibility that a third party may be in a position to take (or block) action in a manner
contrary to the Company's investment objectives or may have financial difficulties resulting in a
negative impact on such investment. As of 30 June 2016, approximately 46 per cent. of private
equity fair value is invested in equity co-investments where the Company owns a minority stake in
the underlying investment. In addition, while currently not expected, the Company may make equity
co-investments with third parties through joint ventures or other entities which may have controlling
ownership interests in such portfolio companies. Co-investments made with third parties in joint
ventures or other entities also may involve carried interests and/or other fees payable to such third
party partners or co-ventures. There can be no assurance that appropriate minority shareholder
rights will be available to the Company or that such rights will provide sufficient protection of the
Company's interests.

The Company is subject to significant co-investment risk.

Co-investing alongside private equity investors and financial sponsors involves risks that may not
be present in investments made by lead or sponsoring private equity investors. As a co-investor,
the Company may have interests or objectives that are inconsistent with those of the lead private
equity investors that generally will have a greater degree of control over such investments.

In addition, in order to take advantage of co-investment opportunities, the Company generally will
be required to hold a non-controlling interest, for example, by becoming a limited partner in a co-
investment partnership that is controlled by the general partner or manager of the private equity
fund offering the co-investment to the Company. In this event, the Company would have less
control over the Company's investment and may be adversely affected by actions taken by such
general partner or manager with respect to the Company's investment and the Company's indirect
investment in it. The Company may not have the opportunity to participate in structuring
investments or to determine the terms under which such investments will be made.
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The Company may make speculative high-risk investments of all kinds, which could subject
the Company to greater risk of loss.

The Company may enter into speculative high-risk investment opportunities of all kinds in all
markets globally. These may include, among others, investments in joint ventures, pooled
investment vehicles, limited partnership and limited liability company interests, hedge funds, natural
resources, real estate, fixed income, venture capital, debt and equity securities, foreign currencies,
precious metals and derivative instruments. Such high-risk investments may be illiquid and the
value of any such investment may be difficult to ascertain. Other than with respect to opportunistic
investments (which will not exceed 10 per cent. of the Company's total exposure without Board and
Shareholder approval), the Company is not required to invest, or limit the Company's investment to,
any specified percentage of the Company's assets in any type of investment. In addition,
investments may not achieve their expected profitability, may experience substantial fluctuations in
their operating results, may be engaged in a rapidly changing business with products subject to a
substantial risk of obsolescence, may require substantial additional capital to support their
operations, or to finance expansion to maintain their competitive position, or may otherwise have a
weak financial condition. Some companies will depend for their success on the management
talents and efforts of one person or a small group of persons whose death, disability or resignation
would adversely affect their businesses. In the case of private equity fund investments, the
characteristics listed above would apply to the underlying portfolio company of the private equity
fund. The Company expects that, certain underlying debt and equity securities may be invested in
businesses with highly leveraged capital structures that make them more vulnerable to adverse
financial or business developments than less highly leveraged companies. In addition, the debt
securities in which the Company invests often are the most junior securities in complex capital
structures and as result are subject to the greatest risk of loss. In all such cases, the Company is
and will be subject to the risks associated with the underlying businesses engaged in by portfolio
companies, including market conditions, changes in regulatory environment, general economic and
political conditions, the loss of key management personnel and other factors.

The Company's private equity investments are subject to a number of significant risks.

The Company's private equity investments involve a number of significant risks, including the
following:

. the market for private equity investments is subject to fluctuations and may significantly
diminish owing to changes in interest rates, the availability of financing (including senior
credit, mezzanine, bank debt and high yield) and general market conditions; a disruption in
the market for private equity investments could cause the Company's investment strategy to
fail;

. companies in which private equity investments are made are often dependent on the
management talents and efforts of a small group of persons and, as a result, the death,
disability, incapacity, resignation, termination or otherwise of one or more of those persons
could have a material adverse impact on their business and prospects and the investment
made;

. companies in which private equity investments are made generally have less predictable
operating results, may from time to time be parties to litigation, may be engaged in rapidly
changing businesses with products subject to a substantial risk of obsolescence and may
require substantial additional capital to support their operations, finance expansion or
maintain their competitive position;

. generally limited public information exists about companies in which private equity
investments are made and investors in those companies generally must rely on the ability of
the equity sponsor to obtain adequate information for the purposes of evaluating potential
returns and making a fully informed investment decision; and

. if the Company receives distributions in kind of public securities from any of its private equity
investments the Company will incur additional risks in disposing of such assets. From time to
time, at the underlying general partners' discretion, the Company may receive distributions in
kind of public securities. As a result, this places responsibility on the Investment Manager to
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manage the disposition of these securities. Any change in the public share price or trading
volume of the stock following the distribution of securities could impact the ultimate price the
Investment Manager is able to sell these securities.

The Company's private equity co-investments and debt investments may be in companies
that are highly leveraged.

The Company has made and expects to make further investments in companies whose capital
structures have a significant degree of leverage. In addition, companies that are not or do not
become highly leveraged at the time an investment is made may increase their leverage after the
time of investment. Investments in highly leveraged companies are inherently more sensitive to
declines in revenues, increases in expenses and interest rates and adverse economic, market and
industry developments. In addition, the incurrence of a significant amount of indebtedness by a
company may, among other things:

. give rise to an obligation to make mandatory prepayments of debt using excess cash flow,
which may limit the company's ability to respond to changing industry conditions to the extent
additional cash is needed for the response, to make unplanned but necessary capital
expenditures or to take advantage of growth opportunities;

. limit such company's ability to adjust to changing market conditions, thereby placing it at a
competitive disadvantage compared to its competitors who have relatively less debt;

. limit the company's ability to engage in strategic acquisitions that may be necessary to
generate attractive returns or further growth; and

. limit the company's ability to obtain additional financing or increase the cost of obtaining such
financing, including for capital expenditures, working capital or general corporate purposes.

A leveraged company's income and net assets also tend to increase or decrease at a greater rate
than would otherwise be the case if money had not been borrowed. As a result, the risk of loss
associated with a leveraged company is generally greater than for companies with comparatively
less debt.

The Company may invest in businesses that later go into bankruptcy.

There are a number of significant risks inherent in the bankruptcy process. Many of the events
within a bankruptcy case are adversarial and often beyond the control of the creditors. While
creditors generally are afforded an opportunity to object to significant actions, there can be no
assurance that a bankruptcy court would not approve actions which may be contrary to the
interests of the Company. Furthermore, there are instances where creditors and equity holders lose
their ranking and priority as such when they take over management and functional operating
control of a debtor. In those cases where the Company, by virtue of such action, has a controlling
equity interest is found to exercise "domination and control" of a debtor, the Company may lose its
priority if the debtor can demonstrate that its business was adversely impacted or other creditors
and equity holders were harmed by the Company.

A bankruptcy filing may have an adverse effect on a company, as the company may lose its market
position and key employees and otherwise become incapable of restoring itself as a viable entity. If
for this or any other reason the proceeding is converted to a liquidation proceeding, the liquidation
value of the company may not equal the liquidation value that was believed to exist at the time of
the investment. In addition, the duration of a bankruptcy proceeding is difficult to predict and the
administrative costs in connection with a bankruptcy proceeding are frequently high. A creditor's
return on investment can be adversely affected by delays while the plan of reorganisation is being
negotiated, approved by the creditors and confirmed by the bankruptcy court and until it ultimately
becomes effective. Administrative costs will be paid out of the debtor's estate prior to any return to
creditors (other than out of assets or proceeds thereof, which are subject to valid and enforceable
liens and other security interests) and equity holders. In addition, certain claims that have priority
by law over the claims of certain creditors (e.g. claims for taxes) may be quite high. U.S.
bankruptcy law permits the classification of "substantially similar" claims in determining the
classification of claims in a reorganisation for the purpose of voting on a plan of reorganisation.
Because the standard for classification is vague, there exists a significant risk that the Company's
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influence with respect to a class of securities can be lost by the inflation of the number and the
amount of claims in the class.

Troubled company and other asset-based investments require active monitoring and may, at times,
require participation in business strategy, bankruptcy or reorganisation proceedings by the
Investment Manager. To the extent that the Investment Manager becomes involved in such
proceedings, the Company may have a more active participation in the affairs of the issuer than
that assumed generally by an investor. The Investment Manager or an affiliate, on behalf of the
Company, may elect to serve on creditors' committees or other groups to ensure preservation or
enhancement of the Company's positions as a creditor. A member of any such committee or group
may owe certain obligations generally to all parties similarly situated that the committee represents.
If the Investment Manager or an affiliate concludes that its obligation owed to the other parties as a
committee or group member conflicts with its duties owed to the Company, it will resign from that
committee or group, and the Company may not realise the benefits, if any, of participation on the
committee or group. In addition, if the Company is represented on a committee or group, it may be
restricted or prohibited under applicable law from disposing of its investments in such company
while it continues to be represented on such committee or group.

The Company may make investments in restructurings or distressed assets, which could
subject the Company to greater risk of loss.

The Company may make, and the underlying funds in which the Company invests may make,
investments in restructurings, including bankruptcies and workouts, which involve companies that
are experiencing or are expected to experience financial difficulties, which may never be overcome.
Such investments could, in certain circumstances, subject the Company to certain additional
potential liabilities. For example, under certain circumstances, a lender who has inappropriately
exercised control of the management and policies of a debtor may have its claims subordinated, or
disallowed, or may be found liable for damages suffered by parties as a result of such actions. In
addition, under certain circumstances, payments by such companies to the Company could be
required to be returned if any such payment is later determined to have been a fraudulent
conveyance or a preferential payment. Numerous other risks also arise in the workout and
bankruptcy contexts.

The Company may invest in the equity or debt of less established companies, which may
subject the Company to greater risk of loss.

The Company may invest a portion of assets in the securities of less established companies or
early stage companies, including, for example, in venture capital or growth equity investments.
Investments in such portfolio companies may involve greater risks than are generally associated
with investments in more established companies. For example, to the extent there is any public
market for such securities, such securities may be subject to more abrupt and erratic market price
movements than those of larger, more established companies. Such companies may have shorter
operating histories on which to judge future performance and, if operating, may have negative cash
flow. In the case of start-up enterprises, such companies may not have significant or any operating
revenues. Such companies also may have a lower capitalisation and fewer resources (including
cash) and be more vulnerable to failure, resulting in the loss of the Company's entire investment.
The availability of capital is generally a function of capital market conditions that are beyond the
Company's control, the control of the underlying private equity sponsors, or portfolio companies in
which the Company invests. There can be no assurance that any portfolio company will be able to
predict accurately the future capital requirements necessary for success or that additional funds will
be available from any source. In addition, less mature companies could be more susceptible to
irregular accounting or other fraudulent practices. In the event of fraud by any company in which
the Company invests, the Company may suffer a partial or total loss of the Company's investment.
There can be no assurance that any such losses will be offset by gains (if any) realised on the
Company's other investments.

The Company may invest in securities which are not United States dollar denominated or in
businesses which derive a significant portion of their revenue from currencies other than
the United States dollar.

The Company invests in a variety of currencies and jurisdictions around the world which may
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subject the Company to significant price fluctuations and greater risk of loss.

The Company invests in a variety of currencies and the assets and securities of issuers in a variety
of jurisdictions. Investments of this type may be subject to significant price fluctuations and above-
average risk. These investments involve certain additional risks, including risks relating to currency
exchange matters, including fluctuations in the rate of exchange between the United States dollar
and the various foreign currencies in which the Company's investments are denominated (which
could result in significant changes in the NAVs reported by the Company), and costs associated
with conversions of investment principal and income from one currency to another; certain
economic and political risks, including potential exchange control regulations and restrictions on
foreign investment and repatriation of capital, the risks of political, economic or social instability and
the possibility of expropriation or confiscatory taxation; the possibility of substantial rates of inflation
or rapid fluctuation in inflation rates; and the possible imposition of taxes on income and gains
recognised with respect to such securities or distributions therefrom. In addition, the Company
expects to invest in companies which may derive a significant portion of their revenue from
currencies other than the United States dollar. As such, the investment would be susceptible to
fluctuations in exchange rates and to the risks outlined above. This could cause the performance of
the underlying business, and as a result, the Company's investment, to suffer.

The Company relies on the Investment Manager's relationships with private equity sponsors
and other financial intermediaries to source debt and equity securities, which if negatively
impacted, could impact the ability of the Company to make investments or build a portfolio
of high quality investment opportunities. Direct investments are subject to available
allocations.

The Investment Manager maintains a significant number of relationships with private equity
sponsors, investment banks and other financial intermediaries. The Investment Manager leverages
the network of its senior investment professionals and relationships with these parties to source
and secure allocations to direct equity and debt investments. If the Investment Manager was no
longer able to rely on one or more of these groups to source investment opportunities, the
Company could be negatively impacted by not being able to make investments or by its ability to
source high quality transactions.

When available, the Company will seek to obtain its full allocation to investment opportunities,
based on the amount that is prudent from a portfolio construction and diversification standpoint.
However, there can be no assurances that the Company will receive the full amount desired as
amounts available for investment vary significantly between transactions and are dependent on a
wide range of factors including, but not limited to: the amount of equity and debt capital being
raised and the mix between the two, the number of other co-investors and the number of other
investment mandates managed by the Investment Manager, which could also seek allocations to a
particular investment opportunity.

On liquidation of the Company's assets on any given day, the reported NAV may not match
the liquidated cash value of such assets.

Where the Company is required or deems it necessary to liquidate some or all of its assets on any
given day, the liquidated cash value of such assets may not match the reported NAV or portion of
the reported NAV (in the case that not all of the Company's assets are liquidated) attributable to
such assets. Liquidation of the Company's assets will be subject to a number of factors, including
the availability of purchasers of the Company's assets, liquidity and market conditions and, as
such, the actual cash value of some or all of the Company's assets may differ from the latest
reported NAV (or portion of the reported NAV (in the case that not all of the Company's assets are
liquidated)).

The due diligence process that the Investment Manager undertakes in connection with the
Company's investments may not reveal all facts that may be relevant in connection with an
investment.

Before the Company makes any investment, the Investment Manager conducts due diligence to
the extent it deems reasonable and appropriate based on the facts and circumstances applicable to
each investment. The objective of the due diligence process is to identify attractive investment
opportunities based on the facts and circumstances surrounding an investment. When conducting
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due diligence and making an assessment regarding an investment, the Investment Manager will be
required to rely on resources available to it, including information provided by the private equity
sponsor and underlying company. Accordingly, there can be no assurance that the due diligence
investigation that the Investment Manager carries out with respect to any investment opportunity
will reveal or highlight all relevant facts that may be necessary or helpful in evaluating such
investment opportunity. Moreover, there can be no assurance that such an investigation will result
in an investment being successful.

The Company has very broad investment policies and the Investment Manager has
substantial discretion when making investment decisions, including with respect to the
allocation of investment opportunities to other private equity funds managed by the
Investment Manager.

The Company has very broad investment policies. These policies will provide the Investment
Manager with substantial discretion when selecting, acquiring and disposing of investments,
including in determining the types of investments that it deems appropriate, the investment
approach that it follows when making investments and the timing of investments. While the Board
will periodically review the Investment Manager's compliance with these investment policies, it is
generally not expected to review or approve individual investment decisions. It may be difficult or
impossible to unwind investments that are not consistent with these investment policies by the time
they are reviewed by the Board. In addition, these investment policies do not impose any limitations
on the terms of the funds through which the Company may make the Company's investments,
including with respect to fund size, affiliation, geographic concentration, investment parameters and
industry focus.

The Company's investments may rank junior to investments made by others.

The Company will continue to make private equity investments and may also make opportunistic
investments, in companies that have indebtedness or equity securities, or may be permitted to
incur indebtedness or to issue equity securities, that rank senior to the Company's investment. By
their terms, such instruments may provide that their holders are entitled to receive payments of
dividends, interest or principal on or before the dates on which payments are to be made in respect
of the Company's investment. Also, in the event of insolvency, liquidation, dissolution,
reorganisation or bankruptcy of a company in which an investment is made, holders of securities
ranking senior to the Company's investment in the company would typically be entitled to receive
payment in full before distributions could be made in respect of the Company's investment. After
repaying senior security holders, that company may not have any remaining assets to use for
repaying amounts owed in respect of the Company's investment. To the extent that any assets
remain, holders of claims that rank equally with the Company's investment would be entitled to
share on an equal and rateable basis in distributions that are made out of those assets.

Access to confidential information may restrict the ability of the Investment Manager to take
action with respect to some investments, which, in turn, may negatively affect the potential
returns to Shareholders.

Employees of NBG may directly or indirectly obtain confidential information concerning one or more
companies in which an investment has been or may be made. NBG has implemented compliance
procedures designed to seek to ensure that material non-public information is not used for making
investment decisions on the Company's behalf, although the Company makes no assurance that
such procedures will be effective. Under these procedures, if employees of NBG possess
confidential information concerning a company, there may be restrictions on their ability to inform
the individuals responsible for making the Company's investment decisions. Such restrictions could
limit the Company's freedom to make potentially profitable investments or to liquidate an
investment when it would be in the Company's best interests to do so.

The Company does not have any operations and the Company's principal source of cash
will be the investments made through the Investment Partnership.

The Company remains substantially invested in the Investment Partnership. The ability of the
Investment Partnership to make cash distributions to the Company will depend on a number of
factors, including, among others, the actual results of operations and financial condition of the
Investment Partnership and its subsidiaries, restrictions on cash distributions that are imposed by
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applicable law or the limited partnership agreement of the Investment Partnership (by way of
example, the General Partner is not obliged to cause the Investment Partnership to make
distributions unless there is sufficient cash available therefor which might, in the reasonable opinion
of the General Partner: (i) render the Investment Partnership insolvent; or (ii) leave the Investment
Partnership with inadequate funds to meet the any future contemplated obligations or
contingencies), the timing and amount of cash generated by investments that are made by the
Investment Partnership and its subsidiaries, any contingent liabilities to which the Investment
Partnership and its subsidiaries may be subject (including any amounts required to be repaid in
connection with clawback provisions in underlying private equity fund investments) and the amount
of taxable income generated by the Investment Partnership and its subsidiaries. If the Company is
unable to receive cash distributions from the Investment Partnership or if the Investment
Partnership is unable to receive cash distributions from its subsidiaries, the Company may not be
able to meet its expenses or other liabilities when they become due.

Risk management activities may adversely affect the return on the Company's investments.

When managing the Company's exposure to market risks the Investment Manager may use
forward contracts, options, swaps, caps, collars and floors or pursue other strategies or use other
forms of derivative instruments or use highly speculative investment techniques to limit the
Company's exposure to changes in the relative values of investments that may result from market
developments, including changes in prevailing interest rates and currency exchange rates. The
Company anticipates that the scope of risk management activities undertaken by the Investment
Manager will vary based on the level and volatility of interest rates, prevailing foreign currency
exchange rates, the types of investments that are made and other changing market conditions. The
use of hedging transactions and other derivative instruments to reduce the effects of a decline in
the value of a position does not eliminate the possibility of fluctuations in the value of the position or
prevent losses if the value of the position declines. However, such activities can establish other
positions designed to gain from those same developments, thereby offsetting the decline in the
value of the position. Such transactions may also limit the opportunity for gain if the value of a
position increases. Moreover, it may not be possible to limit the exposure to a market development
that is so generally anticipated that a hedging or other derivative transaction cannot be entered into
at an acceptable price.

The success of any hedging or other derivative transactions that the Company enters into generally
will depend on the Investment Manager's ability to correctly predict market changes. As a result,
while the Investment Manager may cause the Company to enter into such transactions in order to
reduce the Company's exposure to market risks, unanticipated market changes may result in
poorer overall investment performance than if the transaction had not been executed. In addition,
the degree of correlation between price movements of the instruments used in connection with
hedging activities and price movements in a position being hedged may vary. Moreover, for a
variety of reasons, the Investment Manager may not seek or be successful in establishing a perfect
correlation between the instruments used in a hedging or other derivative transactions and the
position being hedged. An imperfect correlation could prevent the Investment Manager from
achieving the intended result and could give rise to a loss. In addition, it may not be possible to fully
or perfectly limit the Company's exposure against all changes in the value of the Company's
investments, because the value of investments is likely to fluctuate as a result of a number of
factors, some of which will be beyond the Company's control.

The Company is exposed to general capital markets risks and general economic risks,
including but not limited to interest rate risk and inflation risk, in connection with the
Company's investments.

The Company invests in the debt and equity of private equity backed companies. With respect to
debt investments, the Company invests in debt securities which may, in some cases, have
available quotes or pricing available. The Company's investments in publicly traded equity
securities will generally be the result of an underlying company which was previously private prior
to completing an initial public offering. The market prices and values of debt securities and publicly
traded equity securities of companies in which the Company has investments may be volatile and
are likely to fluctuate due to a number of factors beyond the Company's control, including actual or
anticipated fluctuations in the quarterly and annual results of such companies or of other
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companies in the industries in which they operate, market perceptions concerning the availability of
additional securities for sale, general economic, social or political developments, industry
conditions, changes in government regulation, shortfalls in operating results from levels forecast by
securities analysts, the general state of the securities markets and other material events, such as
significant management changes, re-financings, acquisitions and dispositions. As a result, the
value of investments in publicly traded securities based on current market prices at the end of each
accounting period could lead to significant changes in the Company's NAV.

Interest rate risk refers to the risks associated with market changes in interest rates. In general,
rising interest rates will negatively impact the price of fixed rate debt instruments and falling interest
rates will have a positive effect on the price of such debt instruments. Adjustable rate instruments
also react to interest rate changes in a similar manner although generally to a lesser degree
(depending, however, on the characteristics of the reset terms, including the index chosen,
frequency of reset and reset caps or floors, among other factors). Interest rate sensitivity is
generally more pronounced and less predictable in instruments with uncertain payment or
prepayment schedules. Declines in market value, if not offset by any corresponding gains on
hedging instruments, may ultimately reduce earnings or result in losses to the Company.

The prices of long-term debt obligations generally fluctuate more than prices of short-term debt
obligations as interest rates change. To the extent the Company invests in longer-term debt
obligations, it will be impacted to a greater degree by changes in market interest rates than if the
Company invested primarily in short-term debt obligations.

Inflation risk is the risk that the value of assets or income from the Company's investments will be
worth less in the future as inflation decreases the value of payments at future dates. As inflation
increases, the real value of the Company's investments could decline. Deflation risk is the risk that
prices throughout the economy decline over time. Deflation may have an adverse effect on the
creditworthiness of issuers and may make issuer default more likely or materially impair the ability
of distressed issuers to restructure, which may result in a decline in the value of the Company's
investments.

The Company is exposed to risks arising from movements in prevailing interest rates.

The Company expects to continue to incur indebtedness, including through the Credit Facility, to
fund the Company's liquidity needs and to employ a conservative over-commitment strategy. The
Company plans to make debt investments in second lien debt and other junior debt securities that
are sensitive to changes in interest rates. The Company may mitigate this risk through exposure to
floating rate debt instruments, many of which will have a floor on LIBOR, allowing the Company to
earn a higher coupon, should interest rates fall below the LIBOR floor. However, this may not
always be the case and, as a result, the Company will have some exposure to risks associated with
movements in prevailing interest rates. An increase in interest rates could make it more difficult or
expensive for the Company to obtain debt financing, could negatively impact the values of fixed
income investments and could decrease the returns that the Company's investments generate.

The Company is subject to additional risks associated with changes in prevailing interest rates due
to the fact that the Company's capital may be invested in portfolio companies whose capital
structures have a significant degree of indebtedness. Investments in highly leveraged companies
are inherently more sensitive to declines in revenues, increases in expenses and interest,
economic, market and industry developments. A leveraged company's income and net assets also
tend to increase or decrease at a greater rate than would be the case if money had not been
borrowed. As a result, the risk of loss associated with an investment in a leveraged company is
generally greater than for comparatively less debt.

Economic recessions or downturns could impair the value of the Company's investments.

The Company holds and expects to make further investments, directly or indirectly through other
funds, in companies that are susceptible to economic recessions or downturns. During periods of
adverse economic conditions, these companies may experience decreased revenues, financial
losses, difficulty in obtaining access to financing and increased funding costs. During such periods,
these companies may also have difficulty in expanding their businesses and operations and be
unable to meet their debt service obligations or other expenses as they become due. Any of the
foregoing could cause the value of the Company's investments to decline. In addition, during
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periods of adverse economic conditions, the Company may have difficulty accessing financial
markets, which could make it more difficult or impossible for the Company to obtain funding for
additional investments and harm the NAV and operating results.

The Company may receive distributions in kind in connection with the Company's
investments which may subject the Company to certain risks.

The Company may receive distributions in kind in connection with the Company's investments
which may subject the Company to certain risks. For example, there can be no assurance that
securities distributed in kind will be readily marketable or saleable, and the Company may be
required to hold such securities for an indefinite period and/or may incur additional expense in
connection with any disposition of such securities.

RISKS RELATING TO THE COMPANY AND ITS INVESTMENT STRATEGY

There is no guarantee that the values of investments that the Company reports from time to
time will in fact be realised.

A substantial portion of the investments that the Company makes are in the form of investments for
which market quotations are not readily available. The Investment Manager is required to make
good faith determinations as to the fair value of these investments on a quarterly basis (and on a
monthly basis for the determination of NAV) in connection with the preparation of the Company's
financial statements. In addition, these determinations are often based on information (including
calculations of NAV) made available by the underlying private equity sponsors of the investment in
which the Company invests, which, in turn, may be based on estimates. Moreover, the
Management Fee payable to the Investment Manager and the carried interest distributable to the
Special Limited Partner are based on the good faith determinations made by the Investment
Manager of the value of the Company's investments and the Company's internal rate of return.
Similarly, the calculation of ZDP Cover shall be based on the determination and calculations of
NAV made by the Investment Manager. In addition, the Company is not required and does not
intend, in the future, to utilise the services of any independent valuation consultant or similar entity.

There is no single standard for determining fair value and, in many cases, fair value is best
expressed as a range of fair values from which a single estimate may be derived. The types of
factors that may be considered when applying fair value pricing to an investment in a particular
company include the historical and projected financial data for the company, the position of the
Company's security in the overall capital structure, valuations given to comparable companies, the
size and scope of the company's operations, the strengths and weaknesses of the company,
expectations relating to investors' receptivity to an offering of the company's securities, any control
provisions which may be associated with the Company's holding, information with respect to
transactions or offers for the portfolio company's securities (including the transaction pursuant to
which the investment was made and the period of time that has elapsed from the date of the
investment to the valuation date), applicable restrictions on transfer, industry information and
assumptions, general economic and market conditions, the nature and realisable value of any
collateral or credit support and other relevant factors. Fair values may be established using a
market multiple approach that is based on a specific financial measure (such as EBITDA, adjusted
EBITDA, cash flow, net income, revenues or NAV) or, in some cases, a cost basis or a discounted
cash flow or liquidation analysis.

Because valuations, and in particular valuations of investments for which market quotations are not
readily available, are inherently uncertain, may fluctuate over short periods of time and may be
based on estimates, determinations of fair value may differ materially from the values that would
have resulted if a ready market had existed. Even if market quotations are available for the
Company's investments, such quotations may not reflect the value that the Company would
actually be able to realise because of various factors, including the possible illiquidity associated
with a large ownership position or a limited number of holders of a security, subsequent illiquidity in
the market for a company's securities, future market price volatility or the potential for a future loss
in market value based on poor industry conditions or the market's view of overall company and
management performance. The NAV, and the ZDP Cover ratios could be adversely affected if the
values of investments that the Company records are materially higher than the values that are
ultimately realised upon the disposal of the investments and changes in values attributed to
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investments from quarter to quarter may result in volatility in the NAVs and results of operations
that the Company reports from period to period. The Company makes no assurance and gives no
guarantee that the investment values that the Company records from time to time will ultimately be
realised.

The Company's operating history and the Investment Manager's private equity track record
is not indicative of the Investment Manager's or the Company's future performance.

The Company's operating history and the private equity track record of the Investment Manager
(including its predecessor entities) is not indicative of the Company's or the Investment Manager's
future performance. No guarantee is made in relation to the performance of the Company or the
2022 ZDP Shares. Past performance may not be an accurate predictor of future performance or
returns, nor is there any guarantee that future market conditions will allow for similar performance.
An investment in the Company is subject to all of the risks and uncertainties associated with an
investment business of the Company's type, including the risk that the Company will not achieve its
investment objectives and that the value of the 2022 ZDP Shares could decline substantially.

The Company is highly dependent on the Investment Manager and its investment
professionals.

The Company, the Investment Partnership and the Investment Partnership's subsidiaries do not
currently have any employees or own any facilities, and each depends on the Investment Manager
for the day-to-day management and operation of the Company's business. Under the Investment
Management and Services Agreement, the Investment Manager is responsible for, among other
things, selecting, acquiring and disposing of investments, carrying out financing, cash management
and risk management activities, providing investment advisory services, including with respect to
the Company's investment policies, and arranging for personnel and support staff to be provided to
carry out the management and operation of the Company's business. Additionally, there are no
restrictions on the Investment Manager's ability to establish funds or other publicly traded entities
that compete with the Company. Personnel and support staff provided by the Investment Manager
are not required to have as their primary responsibility the day-to-day management and operations
of the Company or to act exclusively for the Company. The Company believes that its success and
the success of certain of the private equity investments in which the Company invests will depend
upon the experience of the Investment Manager and its continued involvement in the Company's
business and those private equity funds. If the Investment Manager were to cease to provide
services under the Investment Management and Services Agreement or to cease to provide
investment management, operational and financial advisory services to the Company or to any of
its private equity funds for any reason, the Company would experience difficulty in making new
investments, the Company's business and prospects would be materially harmed and the value of
the Company's existing investments, the 2022 ZDP Shares and the Company's results of
operations and financial condition would be likely to suffer materially.

The Company's financial condition and results of operations depend on the Investment
Manager's ability to implement effectively the Company's investment strategy.

The Company's ability to achieve its investment objectives and strategy depends on the
Company's ability to grow its investment base, which depends, in turn, on the Investment
Manager's ability to identify, invest in and monitor a suitable number of investments and implement
the various aspects of the Company's investment strategy. Achieving growth is largely a function of
the Investment Manager's structuring of the investment process, its ability to provide competent,
attentive and efficient services under the Investment Management and Services Agreement and
the Company's ability to reinvest capital and to obtain additional capital on acceptable terms. The
Investment Manager has substantial responsibilities under the Investment Management and
Services Agreement. In order for the Company to grow, the Investment Manager may be required
to hire, train, supervise and manage new employees. However, the Company can offer no
assurance that any of those employees will contribute to the work that the Investment Manager
carries out on the Company's behalf. Any failure to manage the Company's future growth or to
effectively implement the Company's investment strategy could have a material adverse effect on
the Company's business, financial condition and results of operations.

The Investment Manager exercises substantial influence over the Company's business.
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The Company has delegated substantially all of its duties, rights and powers with respect to the
implementation of its investment strategy to the Investment Manager pursuant to the Investment
Management and Services Agreement. Although the Investment Management and Services
Agreement requires the Investment Manager to make investments in accordance with the
Company's investment policies, the Company may have difficulty enforcing or verifying compliance
and it may be difficult or impossible to unwind investments that do not comply with the Company's
investment policies after those investments have been made. The Board will rely primarily on the
Investment Manager to help monitor the Company's compliance with the Company's investment
policies, which could make it more difficult for the Company to detect non-compliance or to enforce
the Company's rights.

Termination of the Investment Management and Services Agreement between the Company
and the Investment Manager may be difficult.

The termination of the Investment Management and Services Agreement by the Company for any
reason would require the approval of a majority of the Board and the holders of Class A Shares
and Class B Shares and would result in the payment of a significant termination fee. As a result,
any such action would require the unanimous approval of the Company's independent Directors to
the extent none of the Directors affiliated with the Investment Manager agree with such action.
Such approval may be difficult to obtain. If the Company is unable to terminate the Investment
Management and Services Agreement, or if such termination is not commercially viable, the market
price of the 2022 ZDP Shares could suffer. For the avoidance of doubt, 2022 ZDP Shareholders
shall have no right to vote in relation to any proposal to terminate the Investment Management and
Services Agreement.

The departure or reassignment of some or all of the Investment Manager's investment
professionals could prevent the Company from achieving its investment objectives.

The Company depends on the diligence, skill and business contacts of the Investment Manager's
investment professionals and the information and deal flow they generate during the normal course
of their activities. The Company's future success depends on the continued service of these
individuals, who are not obligated to remain employed with the Investment Manager. The
Investment Manager has experienced departures of key investment professionals in the past and
may do so in the future, and the Company cannot predict the impact that any such departures will
have on the Company's ability to achieve its investment objectives. The departure of any of the
members of the Investment Committee or a significant number of its other investment professionals
for any reason, or the failure to appoint qualified or effective successors in the event of such
departures, could have a material adverse effect on the Company's ability to achieve its investment
objectives. The Investment Management and Services Agreement does not require the Investment
Manager to maintain the employment of any of its investment professionals or to cause any
particular investment professionals, other than members of the Investment Committee, to provide
service to the Company. In addition, a transfer of control over the Investment Manager's business
could result in the departure or reassignment of some or all of the Investment Manager's
investment professionals that are involved in the Company's business.

The liability of the Investment Manager and the Investment Manager's affiliates is limited
under the Company's arrangements with them, and the Company has agreed to indemnify
the Investment Manager and the Investment Manager's affiliates against claims that they
may face in connection with such arrangements, which may lead them to assume greater
risks when making investment-related decisions than they otherwise would if investments
were being made without limited liability.

Although incentive fees payable to the Investment Manager help align interests between the
Investment Manager and the Company, the Investment Manager does not invest on its own
account alongside the Company (although in many cases, other NB accounts are invested
alongside investments the Company makes and, often, this includes a 1 per cent. commitment by
an entity in the Investment Manager's group in its capacity as the general partner of such NB
account).

Under the Investment Management and Services Agreement, the Investment Manager has not
assumed any responsibility other than to render the services described in the Investment
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Management and Services Agreement in good faith and will not be responsible for any action that
the Company takes in following or declining to follow its advice or recommendations. The liability of
the Investment Manager and its affiliates under the Investment Management and Services
Agreement is limited to conduct involving bad faith, fraud, wilful misconduct or gross negligence.
These waivers do not include, however, waivers of any rights, duties or protections that cannot be
waived under applicable securities laws. In addition, the Company has agreed to indemnify the
Investment Manager and the Investment Manager's affiliates to the fullest extent permitted by law
from and against any claims, liabilities, losses, damages, costs or expenses incurred by an
indemnified person or threatened in connection with the Company's respective businesses,
investments and activities or in respect of or arising from the Investment Management and
Services Agreement or the services provided by the Investment Manager, except to the extent that
the claims, liabilities, losses, damages, costs or expenses are determined to have resulted from the
conduct in respect of which such persons have liability as described above. These protections may
result in the Investment Manager and its affiliates tolerating greater risks when making investment-
related decisions than otherwise would be the case, including when determining whether to use
leverage in connection with investments. The indemnification arrangements to which such persons
are a party may also give rise to legal claims for indemnification that are adverse to the Company
and/or 2022 ZDP Shareholders.

The Company may experience fluctuations in its quarterly operating results.

The Company may experience fluctuations in its operating results from quarter to quarter due to a
number of factors, including changes in the values of investments, which in turn could be due to
changes in values of portfolio companies, changes in the amount of distributions, dividends or
interest paid in respect of investments, changes in operating expenses, variations in and the timing
of the recognition of realised and unrealised gains or losses, the degree to which the Company
encounters competition and general economic and market conditions. Where there is a change to
the values of investments, there will be a corresponding change to the ZDP Cover ratios. Such
variability may lead to volatility in the trading price of the 2022 ZDP Shares and cause the
Company's results for a particular period not to be indicative of the Company's performance in a
future period.

Changes in laws or regulations, or a failure to comply with any laws and regulations, may
adversely affect the Company's business and results of operations.

The Company is subject to laws and regulations enacted by national, regional and local
governments. The Investment Partnership and the Investment Partnership's subsidiaries are
subject to comparable laws and regulations. In particular, the Company is required to comply with
certain licensing and on-going notification requirements that are applicable to a Guernsey closed-
end investment company, including laws and regulations supervised by the GFSC, and is required
to comply with certain Netherlands legal and regulatory requirements that are applicable to
investment institutions established outside of the Netherlands. In addition, the Investment
Partnership's subsidiaries either currently subsisting or to be established, are subject to regulation
in other countries. Additional laws may apply to the private equity funds and portfolio companies in
which the Company makes investments. Compliance with, and monitoring of, applicable laws and
regulations may be difficult, time consuming and costly. Those laws and regulations and their
interpretation and application may also change from time to time and those changes could have a
material adverse effect on the Company's business, investments and results of operations. In
addition, a failure to comply with applicable laws or regulations, as interpreted and applied, by any
of the persons referred to above could have a material adverse effect on the Company's business,
investments and results of operations.

The Company currently pays a dividend to holders of its Class A and Class B ordinary
shares and does not have any current plans to suspend the dividend.

In 2013, the Company implemented a long term policy of paying dividends to ordinary shareholders
and, cumulatively since inception, has paid U.S.$1.59 per share in dividends. On 12 July 2016, the
Company declared a dividend of U.S.$0.25 per Ordinary Share, to be paid on 31 August 2016. The
Company currently has no plans to discontinue dividend payments to ordinary shareholders and
holders of the 2022 ZDP Shares are not entitled to receive dividends. These dividends are paid as
cash to shareholders and therefore are cash amounts that are otherwise not available for settling
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the liability associated with the 2022 ZDP Shares when it comes due or available to make
investments, which could generate a positive investment return to help satisfy the 2022 ZDP
liability.

RISKS RELATING TO CONFLICTS OF INTERESTS

The broad and wide-ranging activities of NBG may give rise to conflicts of interest with the
Company's investors.

As a diversified investment advisory group, NBG engages in multiple activities, including offering
investment advisory services across multiple asset classes and sponsoring and managing private
equity funds. As a result, NBG may engage in activities where NBG (including, without limitation,
the Investment Manager's) interests or the interests of its clients may conflict with one or more
investors' interests. The Board will have the power to resolve conflicts of interest and such
resolution (including taking any necessary or appropriate actions to ameliorate such conflicts) will
be binding on the Company. The Board is also required by the Authorised Closed-Ended
Investment Scheme Rules 2008 issued by the GFSC to take all reasonable steps to ensure that
there is no breach of the conflicts of interest requirements of those rules.

The Investment Manager's relationships with other funds it and its affiliates manage may
create conflicts in the types of investments the Company makes.

The Investment Manager and its affiliates manage, on an independent and autonomous basis,
numerous private equity funds in which it is currently investing on behalf of third-party investors,
NBG (including certain of its employees) and others, including, without limitation, funds investing in
private equity funds, co-investments, secondary fund interests, master limited partnerships,
mezzanine debt securities and other types of funds, and will raise other private funds and other
investment vehicles in the future. Such funds may often make investments that would be suitable
for the Company, subject to the allocation policies described below. In addition, NBG may make
such private equity investments for its own account.

Currently, the Investment Manager and NBG follow an allocation policy by which equity and debt
investments are allocated across numerous private equity funds and managed accounts managed
by the Investment Manager and NBG. With respect to each of these investments, the Investment
Manager and NBG always seek to receive the maximum available allocation necessary to meet the
predefined investment appetites of these various funds and accounts. In the case of investments
where the full desired allocation across all funds and accounts managed by the Investment
Manager is not available, the Investment Manager follows a mechanical investment allocation
process which generally allocates limited allocations on a pro rata basis among such accounts. If
the available amount is not sufficient to fill certain pre-set minimum size requirements for
investments by the funds or accounts managed by the Investment Manager after applying the pro
rata allocation methodology, then a pre-set and mechanical rotation system is used to determine
allocations. The processes described above are subject to a right of first priority granted to the
then-investing co-investment and secondary commingled funds managed by the Investment
Manager in the case of those types of investments. The Investment Manager may change these
policies at any time in its sole discretion.

In general, the Investment Manager and NBG will, from time to time, be presented with investment
opportunities that fall within the Company's investment objective and the investment objectives of
NBG and/or other private equity funds or funds of funds sponsored or managed by the Investment
Manager or its affiliates and conflicts may arise in allocating such opportunities. In addition, NBG
may make such private equity investments for its own account. NBG and the Investment Manager
will allocate such opportunities among the Company, such other funds and NBG on a basis that it
determines is appropriate taking into account portfolio diversification concerns, the specific nature
of the investment, the source of the investment opportunity, the nature of the investment focus of
each private equity fund, the relative amounts of capital available for investment in or by each such
fund and other considerations deemed relevant by NBG or the Investment Manager, as applicable,
in their sole discretion. Neither NBG nor the Investment Manager will be under any obligation to
make investments that fall within the Company's investment objective and selection criteria
available, in whole or in part, to the Company and may make such investments on its own behalf or
on behalf of any other fund or entity sponsored or managed by the Investment Manager or its
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affiliates. In particular, opportunities to make follow-on investments in portfolio companies of a
particular fund generally will be allocated to that fund.

Furthermore, investments to be made by the Company may involve (directly or indirectly) new or
follow-on investments in entities in which NBG, the Investment Manager or other funds sponsored
or managed by the Investment Manager have made or will make investments or capital
commitments. Such investments or capital commitments may have been or may be made at
different prices and on different terms. No assurance can be given that the Company will realise
identical economic results from an investment in a portfolio company, and as a result thereof the
interest of NBG, the Investment Manager or other funds sponsored or managed by the Investment
Manager and the interest of the Company in restructuring or realising an investment may differ.

The Company's organisational, ownership and investment structure may create conflicts of
interest that may be resolved in a manner which is not always in the best interests of the
Company or the best interests of 2022 ZDP Shareholders.

The Company's organisational, ownership and investment structure involves a number of
relationships that may give rise to conflicts of interest between the Company and Shareholders, on
the one hand, and the Investment Manager and its affiliates, on the other hand. In certain
instances, the interests of the Investment Manager and the Investment Manager's affiliates who are
involved in the Company's business and the Company's investments may differ from the interests
of the Company and Shareholders, including with respect to the types of investments made, the
timing and method in which investments are exited, the reinvestment of returns generated by
investments, the use of leverage when making investments and the appointment of outside
advisers and service providers.

The Investment Manager may cause the Company to make parallel investments with other
funds it manages and there can be no assurance that these investments will be made on a
fully pro rata basis.

The Investment Manager, in its sole discretion, may cause the Company to invest in private equity
investments in parallel, directly or indirectly, with one or more other funds it manages. In order to
ensure that the Company's investments and those of the other funds it manages are ultimately
made on a pro rata basis, the Investment Manager may, in its discretion, seek to effect the transfer
of interests in the private equity investments between and among the Company and the other funds
managed by the Investment Manager. These transfers may require the approval of the general
partners of the relevant private equity funds.

No assurance can be given that the Company will realise identical economic results from an
investment in the debt or equity of a portfolio company to any other fund or account advised by the
Investment Manager or NBG. The Company and any such fund or accounts may have different
investment goals and the Investment Manager may therefore believe different actions appropriate
as between the Company and any other account or fund with r