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NB Private Equity Partners (“NBPE”)

Key Highlights Investment Type by Fair Value'

Equity
Co-investments
84%

Listing Date: 2007

Market Capitalisation (3/6/19): £510.7m

Net Asset Value (NAV)': $878.2

NAV per Share': $18 57 [T
Funds Income
4% Investments

12%

1 Based on 30 April 2019 re-stated Net Asset Value.
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NBPE's Manager: Neuberger Berman

Neuberger Berman manages over $70 billion in Private Equity commitments

Equity

Co-investments

Funds

Q‘Credit

Specialty
Strategies

Key Highlights

30 years as a private equity investor
LP in over 530 active private equity funds

Expertise across fund investments, direct
investments and income investments

Over 200 dedicated private equity investment
professionals with extensive networks

Leadlng, GIobaI Prlvate Eqmty PIatform

Note: Represents aggregate committed capital since inception as of April 2019, including commitments in the process of documentation.
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Private Equity & Co-investments Overview




Private Equity Co-investments

Co-investments provide direct private equity exposure at the company level and
often possess the advantage of no associated fees or carry. Such investments
require extensive due diligence and industry expertise for proper evaluation

Equity Syndication
(can be pre or post
investment closing)

Direct Investment Co-investment

Portfolio
Company

Source: Neuberger Berman.
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The Need for Co-Investment Capital

Co-investors are used in a variety of situations and offer clear advantages

GENERAL PARTNERS SEEK CO-INVESTORS FOR A VARIETY OF
PURPOSES:

A

Provide equity to complete transactions

Manage portfolio exposure

Extend LP relationships

NN

Familiarise investors with GP investment process

pa

v'| Provide independent valuation for mid-life situations

Source: Neuberger Berman.
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Co-investment Capabilities Overview




NBPE Co-investment Focus

NBPE seeks a diversified portfolio of attractive direct equity co-investments
alongside high-quality sponsors in their core areas of expertise

Investments with well-established Sponsors

Focus on buyout investments

Globally diversified; emphasis on North America followed by Western Europe and Asia

Diversified across industries, enterprise value sizes, value creation strategy and sponsor

Differentiated strategy including co-underwrite, mid-life and traditional

Direct Co-Investments result in a fee efficient portfolio; with a single layer of fees'

There is no guarantee that NBPE will be able to execute this investment strategy.
1. Most co-investments have no associated underlying management fee or carry.
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NB Platform Generates Robust Deal Flow

e LPin 530+ funds Opportunities Originated

400

* 160+ Advisory Board
seats

350
300

« ~$13+ billion raised for 250

predominantly primary

367
229
200 178 188 s
investing in the last 5 50
years'
100
» Over 200 private equity 50
professionals with 0

extensive networks 2014 2015 2016 2017 2018

Note: Information as of December 2018. Subject to Neuberger Berman’s policies and procedures, including certain information barriers within Neuberger Berman that are designed to
prevent the misuse by Neuberger and its personnel of material information regarding issuers of securities that has not been publicly disseminated. Past performance is not indicative of
future results

1-Commitments raised by Private Investment Portfolios Group from January 2014 to December 2018, including commitments in the process of documentation.
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Timeline And Spectrum Of Co-Investments

Investment Sponsor _ Seek _ Addlt.lonal Sponsor
A Due Execution . . - o Closing Capital / o
rIS€s Diligence Partial Liquidity X

Co-Underwrite / Non-Syndicated

Mid-Life

Co-Underwrite / Non-Syndicated: Partner with the lead sponsor earlier in the
transaction, typically before a purchase agreement is signed

Traditional / Syndication: Sponsor approaches co-investors typically after a
new deal is signed or already closed to offer a co-investment opportunity

Mid-Life: Invest “mid-life” into existing portfolio companies already owned by a
lead sponsor
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Differentiated Strategy

Investing in new deals and “mid-life” deals'

Traditional Co-invest “Mid-life” Into Existing Private Equity Portfolio
& Co-underwrite Companies
ADD-ON/ PARTIAL
Mostly acting as Equity for growth / Liquidity to Equity to
co-underwriter M&A investors recapitalise
) Financial balance sheets
Deltek. Z‘a\ éﬂsKmM PRODUCTS Services OBAKER ()
CI CAPITAL PARTNERS Company* B
LIGHTYEAR CAPITAL
Undisclosed
Sponsor

Past performance is not indicative of future results. For illustrative purposes only. *Due to confidentiality provisions, company name is undisclosed.
1. Case studies represent the largest initial investment in each category that has been realized and was completed 2009 - present. Not all investments had or will have the same characteristics.
|NEUBERGER|BERMAN ‘ 1"
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Differentiated Co-Investment Strategy (continued)

Three quarters of the co-investments included in NBPE's portfolio between
2015 and 2019 were Co-Underwrite or Mid-Life

2015-2019 YTD

Co-Underwrite /
Non-Syndicated
63%

Mid-life

\12%

Traditional
25%

Based on fair value as of 30 April 2019 of co-investments made by NBPE directly or indirectly. Excludes Marquee Brands, the Italian buyout portfolio and equity invested alongside debt
in mezzanine transactions.

TE EQUITY PARTNERS CO-INVESTMENT OVERVIEW | NEUBERGERI BERMAN ‘ 12




Key Underwriting Factors

M Sound business model, with sustainable competitive advantages and low
sensitivity to cyclicality

i  Multiple and clear options for value creation

' Prudent capital structure

M Invest with experienced lead sponsor in their core area of expertise

Note: These are general characteristics that the team looks for in transactions but there is no assurance that the deals completed by NBPE will have all these characteristics
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NBPE Invests Alongside Leading GPs

St >~ MONOMOY
MM THL Qf,};]é{ I;[WIII\I:“]':‘ K K R g"A""! CAPITAL PARTNERS

AEA| . @gowon A pp @ sentind

PARTNERS BLUEPOINT FRANCISCO
Capital Partners PARTNERS

GRYPHON
INVESTORS VIWCI]

N[w[c] BC P T
NEW .\Intxmm CAPITAL LL artners BRIDGE GROWTH

PARTMNERS

Pritzker Group
FTV | {- - *Undisclosed S =
i J N . UNAISCIoSed oponsor
carrraL FAS ]LIME ROCK CARTESIAN
!\ RESOURCES @-» CIP CAPITAL S g NB Renaissance Partners

Partners SILVERLAKE i Ammo ek
ALTASI|IPARTNERS

As of April 2019. *Due to confidentiality provisions, GP name cannot be disclosed. Represents private equity sponsors of investments made over the last two years.
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Co-investment Returns Over Time

NBPE Direct Equity’ Performance Measured by Gross IRR

Investment Type % of Fair One Three Five Ten

EN Year Year Year Year

Direct Equity 84%  15.3% 19.6% 19.4% 16.1%
Investments

1. As of 30 April 2019 (re-stated). Numbers may not sum due to rounding. Returns presented above are only the direct equity investments of NBPE’s portfolio and excludes income and
fund investment returns. Returns are presented on a “gross” basis (i.e. they do not reflect the management fees, carried interest, transaction costs and other expenses that may be paid
by investors, which may be significant and may lower returns). Returns of NBPE’s entire private equity portfolio differ from the results presented above.
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Representative Case Studies




Mid-Life Case Study: Avantor avantorZ

Key Statistics Company Overview

Investment November 2017 °Lead.|ng supplller of .hlgh quallty
Date specialty materials used in a variety of
$17.3 million end markets
Investment -Er P![K Preferred » Acquisition of VWR created a unique
Amount auiy” vertically integrated, global player in
- Convertible P g | hai
Preferred Equity mamlj acturing and supply chain
solutions
Lead New Mountain Capital —Over 200 manufacturing, distribution
investor & Goldman Sachs and sales centers in over 30
| | countries
Industry Hife Sciences —Approximately 4,000 core suppliers
Neuberger Berman worldwide

Sourcing Relationship

Past performance is not an indicator, guarantee or projection of future performance.
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Mid-Life Case Study: Avantor avantorZ
Sponsor |/ Transaction Overview

»New Mountain Capital seeks to *Merger synergies
—Avantor gains customer reach

acquire companies in selected

_ | _ -VWR expands product base
“defensive growth” industries .
* Favourable industry fundamentals

» Goldman Sachs Merchant Banking « Attractive “mid life” dynamics

Update

*Integration is tracking ahead of plan

Division is the primary center for
Global Sachs’ long term principal

activity « Company is off to a strong start in 2019

*IPO in May 2019 at $14.00 per share

Case study selected as the largest representative investment by NBPE fair value (inclusive of the PIK Preferred Equity security, which is classified in the income portfolio) within its co-
investment type category and is intended to show investment process and not performance. Past performance is not an indicator, guarantee or projection of future performance.
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Co-Underwrite Case Study: Staples STAPLES

Investment September 2017 « Staples is the world’s largest office
Date

products company and second largest
Investment  ¢oq - ion internet retailer
Amount

— Provides B2B office supplies and
Lead
ivestor Sycamore Partners operates a network of retail stores

EV at Entry  $6.9 billion

Industry Consumer / Retall

Neuberger Berman

Sourcing Relationship

Past performance is not an indicator, guarantee or projection of future performance.
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Co-Underwrite Case Study: Staples STAPLES

»Sycamore invests in middle market Undervalued by the public markets due
to performance of U.S. Retail

and large cap private companies in —Trading at an attractive valuation

the consumer/retail segment »Market leading B2B distribution business

*NB has been an LP with Sycamore * Potential to unlock value through
separating Staples entities

since its inception
P Update
* Sycamore successfully separated
Staples into three standalone entities

« Company is on track with its initial
underwriting plan

* Recapitalisation in April 2019

Case study selected as the largest representative NBPE investment by fair value within its co-investment type category and is intended to show investment process and not performance.
Past performance is not an indicator, guarantee or projection of future performance.
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Concluding Remarks

® Direct exposure to diversified portfolio of private equity companies

o Portfolio diversified by sponsor, industry, vintage and weighted to North
America

® Fee efficiency

@ Strong historic co-investment performance
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Legal Disclaimer

THIS DOCUMENT, ANY PRESENTATION MADE IN CONJUNCTION WITH THIS DOCUMENT AND ANY ACCOMPANYING MATERIALS (THE "INVESTOR MATERIALS") ARE STRICTLY CONFIDENTIAL AND MAY NOT BE
COPIED, DISTRIBUTED, PUBLISHED OR REPRODUCED IN WHOLE OR IN PART, OR DISCLOSED OR DISTRIBUTED BY RECIPIENTS TO ANY OTHER PERSON. ANY RECIPIENT OF THE INVESTOR MATERIALS
AGREES TO KEEP PERMANENTLY CONFIDENTIAL ALL INFORMATION THEREIN NOT ALREADY IN THE PUBLIC DOMAIN.

The Investor Materials are not for release, publication or distribution (directly or indirectly) in or into the United States, Canada, Australia, Japan, the Republic of South Africa or to any "US person" as defined in Regulation S under
the United States Securities Act of 1933, as amended (the "Securities Act") or into any other jurisdiction where applicable laws prohibit their release, distribution or publication. They do not constitute an offer of securities for sale
anywhere in the world, including in or into the United States, Canada, Australia Japan or the Republic of South Africa. No recipient may distribute, or make available, the Investor Materials(directly or indirectly) to any other person.
Recipients of the Investor Materials should inform themselves about and observe any applicable legal requirements in their jurisdictions. In particular, the distribution of the Investor Materials may in certain jurisdictions be restricted
by law. Accordingly, recipients represent that they are able to receive the Investor Materials without contravention of any applicable legal or regulatory restrictions in the jurisdiction in which they reside or conduct business.

The Investor Materials have been prepared by NB Private Equity Partners Limited ("NBPE") and NB Alternatives Advisers LLC (the "Investment Manager"). No member of the Neuberger Berman Group nor any of their respective
directors, officers, employees, advisors, representatives, or other agents makes or has been authorised to make any representation or warranties (express or implied) in relation to NBPE or as to the truth, accuracy or completeness
of the Investor Materials, or any other written or oral statement provided, or any information on which the Investor Materials is based (including, without limitation, information obtained from third parties) or any other information or
representations supplied or made in connection with the Investor Materials or as to the reasonableness of any projections which the Investor Materials contain. The aforementioned persons disclaim any and all responsibility and
liability whatsoever, whether arising in tort, contract or otherwise, for any errors, omissions or inaccuracies in such information or opinions or for any loss, cost or damage suffered or incurred howsoever arising, directly or indirectly,
from any use of the Investor Materials or their contents by the recipient or any other person or otherwise in connection with the Investor Materials. Persons receiving or reviewing the Investor Materials must make all trading and
investment decisions in reliance on their own judgement. No statement in the Investor Materials is intended to be nor may be construed as a profit forecast.

In particular, no representation or warranty is given as to the achievement or reasonableness of, and no reliance should be placed on any projections, targets, estimates or forecasts contained in the Investor Materials and nothing in
the Investor Materials is or should be relied on as a promise or representation as to the future. The name "Neuberger Berman" is used interchangeably throughout these materials for a number of entities that are part of, or are
associated with, the Neuberger Berman Group and when used in this notice includes all such entities.

This Investor Materials do not constitute a prospectus or offering memorandum or an offer in respect of any securities and are not intended to provide the basis for any decision in respect of NBPE or other evaluation of any
securities of NBPE or any other entity and should not be considered as a recommendation that any investor should subscribe for or purchase any such securities or engage in any investment activity (as defined in the Financial
Services and Markets Act 2000 (“FSMA")) in any jurisdiction nor shall they, or any part of them, or the fact of their distribution in any manner whatsoever form the basis of, or be relied on in connection with, any contract or
investment decision whatsoever, in any jurisdiction. Neither the issue of the Investor Materials nor any part of their contents constitutes an offer to sell or invitation to purchase any securities of NBPE or any other entity or any
persons holding securities of NBPE and no information set out in the Investor Materials or referred to in other written or oral information is intended to form the basis of any contract of sale, investment decision or any decision to
purchase any securities referred to in it.

The information contained in the Investor Materials is given as at the date of its publication (unless otherwise marked) and is subject to updating, revision and amendment. No reliance may be placed for any purpose whatsoever on
the information of opinions contained in the Investor Materials or on their completeness, accuracy or fairness. The contents of the Investor Materials have not been approved by any competent regulatory or supervisory authority. The
Investor Materials are not intended to be complete or to constitute all of the information necessary to adequately evaluate the consequences of investing in NBPE. The contents of the Investor Materials have not been verified and
the Investor Materials have not been approved (in whole or any part) by any competent regulatory or supervisory authority.

The Investor Materials are made available for information purposes only. The Investor Materials, which are not a prospectus or listing particulars or an admission document, do not contain any representations, do not constitute or
form part of any offer or invitation to sell or transfer, or to underwrite, subscribe for or acquire, any shares or other securities, and do not constitute or form any part of any solicitation of any such offer or invitation, nor shall they are
or any part of them or the fact of their distribution form the basis of or be relied upon in connection with any contract therefore, and do not constitute a recommendation regarding the securities of NBPE.

Neither NBPE nor Neuberger Berman gives any undertaking to provide the recipient with access to any additional information, or to update the Investor Materials or any additional information, or to correct any inaccuracies in them
which may become apparent and the distribution of the Investor Materials shall not be deemed to be any form of commitment on the part of NBPE, the Investment Manager or Neuberger Berman to proceed with any transaction.
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Legal Disclaimer

THE PROMOTION OF NBPE AND THE DISTRIBUTION OF THE INVESTOR MATERIALS IN THE UNITED KINGDOM IS RESTRICTED BY LAW. ACCORDINGLY, THIS COMMUNICATION IS DIRECTED ONLY AT (I)
PERSONS OUTSIDE THE UNITED KINGDOM TO WHOM IT IS LAWFUL TO COMMUNICATE TO, OR (Il) PERSONS HAVING PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS WHO FALL WITHIN
THE DEFINITION OF "INVESTMENT PROFESSIONALS" IN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (AS AMENDED), OR (Ill) HIGH NET WORTH
COMPANIES, UNINCORPORATED ASSOCIATIONS AND PARTNERSHIPS AND TRUSTEES OF HIGH VALUE TRUSTS AS DESCRIBED IN ARTICLE 49(2) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000
(FINANCIAL PROMOTION) ORDER 2005 (AS AMENDED); PROVIDED THAT IN THE CASE OF PERSONS FALLING INTO CATEGORIES (1) OR (llf), THE COMMUNICATION IS ONLY DIRECTED AT PERSONS WHO ARE
ALSO "QUALIFIED INVESTORS" AS DEFINED IN SECTION 86 OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (EACH A "RELEVANT PERSON"). ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS
COMMUNICATION RELATES IS AVAILABLE ONLY TO AND WILL BE ENGAGED IN ONLY WITH SUCH RELEVANT PERSONS. PERSONS WITHIN THE UNITED KINGDOM WHO RECEIVE THIS COMMUNICATION (OTHER
THAN PERSONS FALLING WITHIN (Il) AND (llf) ABOVE) SHOULD NOT RELY ON OR ACT UPON THIS COMMUNICATION. YOU REPRESENT AND AGREE THAT YOU ARE A RELEVANT PERSON.

NBPE HAS NOT BEEN, AND HAS NO INTENTION TO BE, REGISTERED UNDER THE U.S. INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE "INVESTMENT COMPANY ACT") AND INVESTORS ARE NOT AND
WILL NOT BE ENTITLED TO THE BENEFITS OF THAT ACT. THE SECURITIES DESCRIBED IN THIS DOCUMENT HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OR THE LAWS OF
ANY STATE OF THE UNITED STATES. CONSEQUENTLY, SUCH SECURITIES MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES OR TO U.S. PERSONS (AS SUCH TERM IS DEFINED IN REGULATION S
UNDER THE SECURITIES ACT) UNLESS SUCH SECURITIES ARE REGISTERED UNDER THE SECURITIES ACT OR AN EXEMPTION FROM THE REGISTRATION REQUIREMENT OF THE SECURITIES ACT IS
AVAILABLE. NO PUBLIC OFFERING OF THE SECURITIES IS BEING MADE IN THE UNITED STATES.

PROSPECTIVE INVESTORS SHOULD TAKE NOTE THAT ANY SECURITIES MAY NOT BE ACQUIRED BY INVESTORS USING ASSETS OF ANY RETIREMENT PLAN OR PENSION PLAN THAT IS SUBJECT TO PART 4 OF
SUBTITLE B OF TITLE | OF THE UNITED STATES EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA") OR SECTION 4975 OF THE UNITED STATES INTERNAL REVENUE CODE OF
1986, AS AMENDED (THE "CODE"), ENTITIES WHOSE UNDERLYING ASSETS ARE CONSIDERED TO INCLUDE "PLAN ASSETS" OF ANY SUCH RETIREMENT PLAN OR PENSION PLAN, OR ANY GOVERNMENTAL
PLAN, CHURCH PLAN, NON-U.S. PLAN OR OTHER INVESTOR SUBJECT TO ANY STATE, LOCAL, NON-U.S. OR OTHER LAWS OR REGULATIONS SIMILAR TO TITLE | OR ERISA OR SECTION 4975 OF THE CODE OR
THAT WOULD HAVE THE EFFECT OF THE REGULATIONS ISSUED BY THE UNITED STATES DEPARTMENT OF LABOR SET FORTH AT 29 CFR SECTION 2510.3-101, AS MODIFIED BY SECTION 3(42) OF ERISA.

THE MERITS OR SUITABILITY OF ANY SECURITIES MUST BE INDEPENDENTLY DETERMINED BY THE RECIPIENT ON THE BASIS OF ITS OWN INVESTIGATION AND EVALUATION OF NBPE, THE INVESTMENT
MANAGER, AND NEUBERGER BERMAN. ANY SUCH DETERMINATION SHOULD INVOLVE, AMONG OTHER THINGS, AN ASSESSMENT OF THE LEGAL, TAX, ACCOUNTING, REGULATORY, FINANCIAL, CREDIT AND
OTHER RELATED ASPECTS OF THE SECURITIES. RECIPIENTS OF THIS DOCUMENT AND THE PRESENTATION ARE RECOMMENDED TO SEEK THEIR OWN INDEPENDENT LEGAL, TAX, FINANCIAL AND OTHER
ADVICE AND SHOULD RELY SOLELY ON THEIR OWN JUDGMENT, REVIEW AND ANALYSIS IN EVALUATING NBPE, THE INVESTMENT MANAGER, AND NEUBERGER BERMAN, AND THEIR BUSINESS AND AFFAIRS.

THIS INVESTOR MATERIALS MAY CONTAIN CERTAIN FORWARD-LOOKING STATEMENTS. FORWARD-LOOKING STATEMENTS RELATE TO EXPECTATIONS, BELIEFS, PROJECTIONS, FUTURE PLANS AND
STRATEGIES, ANTICIPATED EVENTS OR TRENDS AND SIMILAR EXPRESSIONS CONCERNING MATTERS THAT ARE NOT HISTORICAL FACTS. IN SOME CASES, FORWARD-LOOKING STATEMENTS CAN BE
INDENTIFIED BY TERMS SUCH AS "ANTICIPATE", BELIEVE", "COULD", "ESTIMATE", "EXPECT", "INTEND", "MAY", "PLAN", "POTENTIAL", "SHOULD", "WILL", AND "WOULD", OR THE NEGATIVE OF THOSE TERMS OR
OTHER COMPARABLE TERMINOLOGY. THE FORWARD- LOOKING STATEMENTS ARE BASED ON NBPE'S AND/OR NEUBERGER BERMAN'S BELIEFS, ASSUMPTIONS AND EXPECTATIONS OF FUTURE
PERFORMANCE AND MARKET DEVELOPMENTS, TAKING INTO ACCOUNT ALL INFORMATION CURRENTLY AVAILABLE AND ARE INTENDED ONLY TO ILLUSTRATE HYPOTHETICAL RESULTS UNDER THOSE
BELIEFS, ASSUMPTIONS AND EXPECTATIONS (NOT ALL OF WHICH WILL BE SPECIFIED HEREIN), NOT ALL RELEVANT EVENTS OR CONDITIONS MAY HAVE BEEN CONSIDERED IN DEVELOPING SUCH BELIEFS,
ASSUMPTIONS AND EXPECTATIONS. THESE BELIEFS, ASSUMPTIONS, AND EXPECTATIONS CAN CHANGE AS A RESULT OF MANY POSSIBLE EVENTS OR FACTORS, NOT ALL OF WHICH ARE KNOWN OR ARE
WITHIN NBPE'S OR NEUBERGER BERMAN'S CONTROL. IF A CHANGE OCCURS, NBPE’S BUSINESS, FINANCIAL CONDITION, LIQUIDITY AND RESULTS OF OPERATIONS MAY VARY MATERIALLY FROM THOSE
EXPRESSED IN FORWARD-LOOKING STATEMENTS. SOME OF THE FACTORS THAT COULD CAUSE ACTUAL RESULTS TO VARY FROM THOSE EXPRESSED IN FORWARD-LOOKING STATEMENTS, INCLUDE, BUT
ARE NOT LIMITED TO: THE FACTORS DESCRIBED IN THE INVESTOR MATERIALS; THE RATE AT WHICH NBPE DEPLOYS ITS CAPITAL IN INVESTMENTS AND ACHIEVES EXPECTED RATES OF RETURN; NBPE'S
AND THE INVESTMENT MANAGER'’S ABILITY TO EXECUTE NBPE'S INVESTMENT STRATEGY, INCLUDING THROUGH THE IDENTIFICATION OF A SUFFICIENT NUMBER OF APPROPRIATE INVESTMENTS; THE
CONTINUATION OF THE INVESTMENT MANAGER AS MANAGER OF NBPE'S INVESTMENTS, THE CONTINUED AFFILIATION WITH NEUBERGER BERMAN OF ITS KEY INVESTMENT PROFESSIONALS; NBPE'S
FINANCIAL CONDITION AND LIQUIDITY; CHANGES IN THE VALUES OF OR RETURNS ON INVESTMENTS THAT THE NBPE MAKES; CHANGES IN FINANCIAL MARKETS, INTEREST RATES OR INDUSTRY, GENERAL
ECONOMIC OR POLITICAL CONDITIONS; AND THE GENERAL VOLATILITY OF THE CAPITAL MARKETS AND THE MARKET PRICE OF NBPE'S SHARES.

BY THEIR NATURE, FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS AND UNCERTAINTIES BECAUSE THEY RELATE TO EVENTS, AND DEPEND ON CIRCUMSTANCES THAT MAY OR
MAY NOT OCCUR IN THE FUTURE. FORWARD-LOOKING STATEMENTS ARE NOT GUARANTEES OF FUTURE PERFORMANCE. ANY FORWARD-LOOKING STATEMENTS ARE ONLY MADE AS AT THE DATE OF THE
INVESTOR MATERIALS, AND NEITHER NBPE NOR THE INVESTMENT MANAGER ASSUMES ANY OBLIGATION TO UPDATE FORWARD-LOOKING STATEMENTS SET FORTH IN THE INVESTOR MATERIALS WHETHER
AS ARESULT OF NEW INFORMATION, FUTURE EVENTS, OR OTHERWISE, EXCEPT AS REQUIRED BY LAW OR OTHER APPLICABLE REGULATION. IN LIGHT OF THESE RISKS, UNCERTAINTIES, AND
ASSUMPTIONS, THE EVENTS DESCRIBED BY ANY SUCH FORWARD-LOOKING STATEMENTS MIGHT NOT OCCUR. NBPE QUALIFIES ANY AND ALL OF THEIR FORWARD-LOOKING STATEMENTS BY THESE
CAUTIONARY FACTORS. PLEASE KEEP THIS CAUTIONARY NOTE IN MIND WHILE CONSIDERING THE INVESTOR MATERIALS.
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Legal Disclaimer

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

NBPE IS ESTABLISHED AS A CLOSED-END INVESTMENT COMPANY IN GUERNSEY ANDTHE COMPANY IS SUBJECT TO THE NETHERLANDS FINANCIAL SUPERVISION ACT (WET OP HET FINANCIEEL TOEZICHT,
"WFT"), AS A LISTED ENTITY (UITGEVENDE INSTELLING) AS DEFINED IN SECTION 1:1 OF THE WFT. ALL INVESTMENTS ARE SUBJECT TO RISK. PAST PERFORMANCE IS NOT INDICATIVE OF, OR A GUARANTEE
OF, FUTURE PERFORMANCE. PROSPECTIVE INVESTORS ARE ADVISED TO SEEK EXPERT LEGAL, FINANCIAL, TAX AND OTHER PROFESSIONAL ADVICE BEFORE MAKING ANY INVESTMENT DECISION. THE
VALUE OF INVESTMENTS MAY FLUCTUATE. RESULTS ACHIEVED IN THE PAST NOT INDICATIVE OF, OR A GUARANTEE OF, FUTURE RESULTS..ANY OF OUR OPINIONS EXPRESSED HEREIN ARE OUR CURRENT
OPINIONS ONLY AND MAY BE SUBJECT TO CHANGE. STATEMENTS MADE HEREIN ARE AS OF THE DATE OF THIS DOCUMENT AND SHOULD NOT BE RELIED UPON AS OF ANY SUBSEQUENT DATE. PAST
PERFORMANCE IS NOT INDICATIVE OF, OR A GUARANTEE OF, FUTURE PERFORMANCE.

THIS DOCUMENT IS ISSUED BY NBPE WHOSE REGISTERED ADDRESS IS AT P.O. BOX 226, FLOOR 2 TRAFALGAR COURT, LES BANQUES ST PETER PORT, GUERNSEY GY1 4LY. NB ALTERNATIVES ADVISERS
LLC IS AREGISTERED INVESTMENT ADVISER IN THE UNITED STATES. NEUBERGER BERMAN IS A REGISTERED TRADEMARK. ALL RIGHTS RESERVED. ©2019 NB ALTERNATIVES ADVISERS LLC.
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