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b 7 San Joaquin County_ Employees

wz Retirement Association
AGENDA

SPECIAL MEETING
SAN JOAQUIN COUNTY EMPLOYEES RETIREMENT ASSOCIATION
BOARD OF RETIREMENT
THURSDAY, OCTOBER 12, 2023
AT 8:00 AM
Location: Wine & Rose - Garden Ballroom
2505 West Turner Road, Lodi, CA 95242

Persons who require disability-related accommodations should contact SICERA at (209) 468
-9950 or ElainaP@sjcera.org at least forty-eight (48) hours prior to the scheduled meeting
time.

1.0 ROLL CALL
2.0 PLEDGE OF ALLEGIANCE
3.0 WELCOME AND INTRODUCTION OF PARTICIPANTS
4.0 OVERVIEW OF SJCERA - ASSET ALLOCATION, RETURN AND RISK
4.01 Presentation by David Sancewich of Meketa Investment Group
5.0 KEYNOTE SPEAKER - THE STATE OF THE WORLD IN 2023 AND BEYOND

5.01 Presentation by Erik Knutzen - Multi-Asset Chief Investment Officer, Neuberger
Berman

6.0 PRIVATE MARKETS INVESTING
Private Equity, Private Credit, Infrastructure - What’s Next and Where are the Markets
Today?

6.01 Presentation by Judy Chambers of Meketa and investment managers Irina Krasik
of Stellex, Gaurav Bhandari of LongArc, and Colbert Cannon of HPS

7.0 INFLATION

The Global Economy has been faced with historically high inflation. Will we see
normalized inflation in the next three years?

7.01 Presentation by David Sancewich of Meketa and investment managers Jerry Prior
of Mt. Lucus, Jordan Kruse of Oaktree, and Shane Cox of Dodge and Cox

8.0 MANAGER DEBATE: IN A CLASSIC DEBATE FORMAT

Watch teams of investment managers debate the merits of Private Equity, Private
Real Estate and Private Debt

8.01 David Sancewich of Meketa and investment managers Phil Tseng of BlackRock,
Brooks Monroe of Invesco, and Jeff Ennis of Ocean Avenue

9.0 INTERNATIONAL MARKETS

The U.S. Equity Markets have dominated investment returns since the Great
Financial Crisis (GFC). Are we going to see a reversal? Are International Markets
more attractive over the next ten years? Where do the Chinese Markets fit within this
structure?

9.01 Presentation by Paola Nealon of Meketa and investment managers Ben Larson of
GQG, Dave Torchia of Stone Harbor, and Kevin Alexander of Ares

6 South El Dorado Street, Suite 400 * Stockton, CA 95202
(209) 468-2163 + ContactUs@sjcera.org * www.sjcera.org
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10.0 REAL ESTATE
What lies ahead in Real Estate and where are the opportunities?

10.01 Presentation by Scott Maynard of Meketa and investment managers Joshua 117
Lenhert of RREEF, Kosta Karmaniolas of Prologis, and Lizzie Kirley of
Stockbridge

11.0 OPEN DISCUSSION AND RECAP
Led by David Sancewich of Meketa
11.01 Comments from the Board of Retirement
11.02 Comments from the Public
12.0 ADJOURNMENT

SJCERA Special Meeting « 10/12/2023 - Page 2
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M EKETA San Joaquin County Employees’ Retirement Association
SJCERA Overview

The Defined Benefit Pension Equation

Essential Equation for Pension Funds:

C+I=B+E
C = Contributions (by Employers and Employees)

| = Interest (investment return — appreciation/income)
B = Benefits

E = Expenses

Work Together as Strateqgic Partners

MEKETA INVESTMENT GROUP Page 2 of 25



M EKETA San Joaquin County Employees’ Retirement Association

Capital Markets Review

o
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M EKETA San Joaquin County Employees’ Retirement Association

Pension Challenges and SJCERA Overview

Domestic Equity (August 2023)

August QTD YID 1YR 3YR 5YR

S&P 500 1.6 1.6 18.7 15.9 105 1.1
Russell 3000 1.9 16 180 148 0.8 10.2
Russell 1000 17 16 186 154 9.9 10.8
R1000 Growth -0.9 24 322 219 8.3 13.8
R1000 Value 27 07 59 8.6 1.6 71
Russell 2000 5.0 08 90 47 8.1 31
R2000 Growth 52  -08 127 6.8 27 25

R2000 Value -4.8 2.4 49 2.2 13.5 3.2

D ——
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M EKETA San Joaquin County Employees’ Retirement Association

Pension Challenges and SJCERA Overview

International Equity (August 2023)

July QTD YTD 1YR 3YR 5YR

Foreign Equity

MSCI ACWI ex. US -45 -06 88 19 40 33
MSCI EAFE -38 -07 109 179 61 41
MSCI EAFE (Local) 18 -02 19 141 108 62
MSCIEAFE SmallCap -33 10 65 92 24 15
MSCI Emerging Mkt -6.2 -03 46 1.3 -14 1.0
MSCI EM (Local) -47 04 59 23 06 28

MSCI China -0 08 47 -715 -143 -39

MEKETA INVESTMENT GROUP - Page 5 of 25



M EKETA San Joaquin County Employees’ Retirement Association

Pension Challenges and SJCERA Overview

Fixed Income(August 2023)

Fixed Income . QTD YTD 1Y 3Y 5Y Yield Dur*
BB Universal -06 -05 18 -04 -40 07 53 6.2
BB Aggregate -06 -07 14 -12 -44 05 50 6.4
BB US TIPS -09 -08 11 -37 -5 23 46 6.8
BB HY 03 17 71 72 18 33 84 40

JPM GlobalEM 27 01 79 1n3 -22 12 66 50

* Years

MEKETA INVESTMENT GROUP Page 6 of 25



M EKETA San Joaquin County Employees’ Retirement Association

Capital Markets Review

US Yield Curve
(As of August 31, 2023)
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M EKETA San Joaquin County Employees’ Retirement Association

45
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Capital Markets Review

US Equity Cyclically Adjusted P/E’
(As of July 31, 2023)
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" Source: US Equity Cyclically Adjusted P/E on S&P 500 Index. Source: Robert Shiller, Yale University, and Meketa Investment Group
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Price to Earnings Ratio

M EKETA San Joaquin County Employees’ Retirement Association

Capital Markets Review

Developed International Equity Cyclically Adjusted P/E!
(As of July 31,2023)
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' Source: Developed International Equity (MSCI EAFE Index) Cyclically Adjusted P/E — Source: MSCI and Bloomberg. Eamings figures represent the average of monthly “as reported” earnings over the previous
ten years
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Price to Earnings Ratio

MEKETA
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San Joaquin County Employees’ Retirement Association

Capital Markets Review

Emerging Market Equity Cyclically Adjusted P/E!
(As of July 31, 2023)
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' Source: Emerging Market Equity (MSCI Emerging Markets Index) Cyclically Adjusted P/E — Source: MSCI and Bloomberg. Earnings figures represent the average of monthly “as reported” earings over the

previous ten years.
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Purchase Price Multiple

M EKETA San Joaquin County Employees’ Retirement Association

Capital Markets Review

Private Equity Multiples
(As of July 31,2023)
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' Source: Private Equity Multiples — Source: S&P LCD Average EBITDA Multiples Paid in All LBOs.
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M EKETA San Joaquin County Employees’ Retirement Association

Capital Markets Review

Fixed Income Volatility’

(As of August 31, 2023)
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1 Source: Fixed Income Volatility — Source: Bloomberg, and Meketa Investment Group. Fixed Income Volatility proxied by MOVE Index, a Measure of implied option volatility for US Treasury markets
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M EKETA San Joaquin County Employees’ Retirement Association

Capital Markets Review

Inflation (CPI Trailing Twelve Months)
Eurozone =5.3
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1
United States CPI and Eurozone CPI - Source: FRED. Japan CPIl and China CPI - Source: Bloomberg. Data is as August 31, 2023. The most recent data for Japanese and Eurozone inflation is as of July 2023.

MEKETA INVESTMENT GROUP Page 13 of 25



M EKETA San Joaquin County Employees’ Retirement Association

Capital Markets Review
Inflation (Policy Response)

= United States Eurozone = China = Japan = United Kingdom
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1
Source: Bloomberg Policy rate data is as of September 15 2023 China policy rate is defined as the medium term lending facility 1 year interest rate Balance sheet as % of GDP is based on quarterly data and is as of June 30 2023
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M EKETA San Joaquin County Employees’ Retirement Association

Capital Markets Review

Long-Term Outlook —10/20 -Year Annualized Expected Returns

Horizon Horizon
10-Year Meketa 20-Year Meketa
Average 10-Year Average 20-Year
Asset Class
Cash 34 31 32 2.9
TIPS 4.1 4.3 4.1 4.5
US Core Bonds 47 4.8 4.8 47
US HY Bonds 6.4 8.0 6.5 7.3
EM Debt 6.3 6.5 6.4 6.2
Private Debt 8.2 9.4 8.2 9.0
US Equity (LC) 6.9 7.8 7.4 8.7
Dev. Non-US Equity 7.5 10.1 78 08
EM Non-US Equity 8.2 10.3 8.6 10.0

1 The 10-year horizon included all 42 respondents, and the 20-year horizon included 27 respondents. Figures are based on Meketa's 2023 CMEs.

D
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M EKETA San Joaquin County Employees’ Retirement Association

Capital Markets Review

Long-Term Outlook —10/20 -Year Annualized Expected Returns

(continued)
Horizon Horizon
10-Year Meketa 20-Year Meketa
Average 10-Year Average 20-Year
Asset Class
Private Equity 9.5 9.7 10.1 11.0
Real Estate 6.0 59 6.3 7.8
Infrastructure 7.0 6.9 7.1 8.3
Commodities 50 6.3 4.9 57
Hedge Funds 6.0 54 6.2 6.1
Inflation 2.6 25 25 2.6

1 The 10-year horizon included all 42 respondents, and the 20-year horizon included 27 respondents. Figures are based on Meketa's 2023 CMEs.

e
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M EKETA San Joaquin County Employees’ Retirement Association

Capital Markets Review

Yield Curve Slope (Ten Minus Two)
(As of July 31, 2023)
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1Yield Curve Slope (Ten Minus Two) — Source: Bloomberg, and Meketa Investment Group. Yield curve slope is calculated as the difference between the 10-Year US Treasury Yield and 2-Year US Treasury Yield.
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M EKETA San Joaquin County Employees’ Retirement Association

Asset Allocation

o
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M EKETA San Joaquin County Employees’ Retirement Association

Asset Allocation

SJCERA Structural Framework

igh-Level Class Mid-Level

PE / Non-Core RA
US Equity
Traditional Growth | Non-US Equity
REITS

Risk Parity

Liquid Credit
Private Credit
Core Real Assets
Principal Protection |Core Fixed Income
Long Duration

Alt. Risk Premia

Broad Growth

Stabilized Growth

MEKETA INVESTMENT GROUP Page 19 of 25



M EKETA San Joaquin County Employees’ Retirement Association

Asset Allocation

SJCERA Structural Framework

Strategic Classes Current

Broad Growth 80.0
Aggressive Growth 16.0
Traditional Growth 34.0
Stabilized Growth 30.0

Risk Parity 6.0
Credit 15.0
Core Real Assets 9.0

Diversifying Strategies 20.0
Principal Protection 7.0
CRO 13.0

Expected Rtn 8.7

Average SD 11.9

Sharpe Ratio 0.5

MEKETA INVESTMENT GROUP Page 20 of 25



M EKETA San Joaquin County Employees’ Retirement Association

Investment Performance

|
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M EKETA San Joaquin County Employees’ Retirement Association

Investment Performance

2022 Calendar Year Performance (Net of Fees)

Quarter 1-Year 3-Year 5-Year 10-Years

SJCERA 3.7 -1.2 4.6 4.8 94
Median Peer* 5.0 -11.1 4.5 54 6.9
S&P 500 7.6 -18.1 1.7 04 12.6
MSCI EAFE 17.3 -14.5 0.9 1.5 4.7
MSCI EM 9.7 -20.1 2.7 -14 1.4
BB Agg 1.9 -13.0 -2.5 0.2 1.3
Cash 0.8 1.9 0.7 1.3 0.8

1The Investment Metrics Total Fund Public Universe > $1 Billion, net of fees

————
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M EKETA San Joaquin County Employees’ Retirement Association

Investment Performance

August 2023 Performance (Net of Fees)

Preliminary Monthly Flash Report (Net)

YITD 1-Y 3Y 35Y SIRtn S

Total Plan -10 46 56 56 75  Apr-90
Policy i
Benchmark 10 67 53 59 7.4
Difference: 00 -21 03 -03 0.1
75/25

Portfolio -24 108 42 6.5 6.8

Difference: 14 -62 14 -009 0.7

-
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M EKETA San Joaquin County Employees’ Retirement Association

Disclaimer

o
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M EKETA San Joaquin County Employees’ Retirement Association

Disclaimer

WE HAVE PREPARED THIS REPORT (THIS “REPORT") FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT
(THE “RECIPIENT").

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT AND THAT IT
IS NOT OUR FUNCTION OR RESPONSIBILITY TO UPDATE THIS REPORT. ANY OPINIONS OR
RECOMMENDATIONS PRESENTED HEREIN REPRESENT OUR GOOD FAITH VIEWS AS OF THE DATE OF THIS
REPORT AND ARE SUBJECT TO CHANGE AT ANY TIME. ALL INVESTMENTS INVOLVE RISK. THERE CAN BE
NO GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS DISCUSSED HERE WILL BE
SUCCESSFUL.

INFORMATION USED TO PREPARE THIS REPORT WAS OBTAINED FROM INVESTMENT MANAGERS,
CUSTODIANS, AND OTHER EXTERNAL SOURCES. WHILE WE HAVE EXERCISED REASONABLE CARE IN
PREPARING THIS REPORT, WE CANNOT GUARANTEE THE ACCURACY OF ALL SOURCE INFORMATION
CONTAINED HEREIN.

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD - LOOKING
STATEMENTS,” WHICH CAN BE IDENTIFIED BY THE USE OF TERMINOLOGY SUCH AS “MAY," “WILL/
“SHOULD,"” “EXPECT," “AIM", “ANTICIPATE,” “TARGET,” “PROJECT,” “ESTIMATE,” “INTEND,” “CONTINUE" OR
“BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR COMPARABLE
TERMINOLOGY. ANY FORWARD - LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR
RESULTS IN THIS PRESENTATION ARE BASED UPON CURRENT ASSUMPTIONS. CHANGES TO ANY
ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON FORWARD LOOKING STATEMENTS, FORECASTS,
PROJECTIONS, VALUATIONS, OR RESULTS. ACTUAL RESULTS MAY THEREFORE BE MATERIALLY
DIFFERENT FROM ANY FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS PRESENTATION.

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO
GUARANTEE OF FUTURE RESULTS.

]
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Market Outlook and Investment Opportunities
Multi-Asset Investment Team

October 2023

Erik Knutzen, CFA, CAIA
Chief Investment Officer — Multi-Asset Strategies
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2023 Market Recap

Narrow Stock Market Rally Despite Inflation, Rising Rates, and Banking Crisis

2023 Global Asset Class Returns

Equity Fixed Income Global 60/40|{Commodities

20.0% Portfolio

15.0%

10.0%

5.0%

0.0% - [ | [ ]

-5.0%
-10.0%

S&P 500 Developed (ex Emerging U.S. Agg Global Agg U.S. High Emerging  60/40 ACWI BCOM Index
u.S) Markets Yield Markets /Global AGG
m Cap Weighted ® Equal Weighted

Sources: Bloomberg, Neuberger Berman as of August 31, 2023. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ
significantly from any views expressed. Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. See
Additional Disclosures at the end of this presentation.
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Macroeconomic Framework — Key Themes Driving Global Markets

MACROECONOMIC THEMES

- US economic growth resilient as Europe and China disappoint

- Inflation falling, but likely “stickier” than forecast

- Central banks likely to stay tighter for longer

- Robust employment and strong consumer push out US recession risk
- Corporate earnings pressured but showing resilience

- Higher rates, wage increases and commodity shocks could hit margins
- Deglobalization and geopolitical tensions continue

- Can artificial intelligence offset inflation drivers?

Source: Neuberger Berman, as of July 2023. See “Additional Disclosures” at the end of this presentation, for additional information regarding the Neuberger Berman Multi-Asset Investment Team and Asset Allocation Committee
and the views expressed. See Additional Disclosures at the end of this presentation.
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Slowing Global Growth

Short-term outlook improved but rising rates threaten as we move toward 2024

BBG Aggregated Economic Forecasts, Real GDP (YoY %) World Real GDP Forecasts (YoY %)
10
3.8
8
3.6
° 3.4
' Forecasted global growth
4 slowdown has been
3.2 pushed out to 2024 as
9 III I I 2023 outlook improves
3
, III ull Illl I
2.8
2 2.6
-4 2.4
6 2.2
-8 2
World us Eurozone Japan China Feb-22  May-22  Aug-22  Nov-22  Feb-23  May-23  Aug-23
m 2020 (Actual) m2021(Actual) m2022 (Actual) m2023 m2024 —2023 =—2024

Source: Bloomberg. As of August 31, 2023. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from
any views expressed or any historical results. See Additional Disclosures at the end of this presentation
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Europe and China Disappoint While U.S Remains Resilient

Economic data is diverging across regions

Citi economic surprise indices
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Source: Bloomberg. As of September 1, 2023. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from

any views expressed or any historical results. See Additional Disclosures at the end of this presentation

Citi economic data change indices
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Inflation Peaks and Troughs

While headline inflation appears to be easing, a return to central bank targets for core inflation may prove difficult

Headline inflation continues to ease
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Source: Bloomberg. As of September 14, 2023. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly

from any views expressed or any historical results. See Additional Disclosures at the end of this presentation
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Rising Rates — A Global Concurrency

Global rates have increased at the fastest pace in two decades

Global Short Rates
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Source: Evercore ISI, Neuberger Berman, Bloomberg, as of August 31, 2023. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market
behavior may differ significantly from any views expressed or any historical results. Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is
no guarantee of future results. See Additional Disclosures at the end of this presentation.
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Resilient Growth and Sticky Inflation - “Higher For Longer” Reassessment

More rate cuts expected in the U.S. while growth outlook in the Euro Area appears weaker

Short-term rate expectations for December 2023
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Source: Bloomberg. As of August 31, 2023. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from

any views expressed or any historical results. See Additional Disclosures at the end of this presentation
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Mixed Messages on Financial Conditions

Market based FCl loosens in the U.S while lending standards tighten

U.S and EU FCI diverge
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Lending conditions tighten in both regions
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Source: Bloomberg. As of August 31, 2023. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from

any views expressed or any historical results. See Additional Disclosures at the end of this presentation
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Fiscal vs. Monetary Policy

Unprecedented provision of fiscal support acting counter to monetary policy
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Source: Bloomberg, US Treasury, Deutsche Bank. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly
from any views expressed or any historical results. See Additional Disclosures at the end of this presentation
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No More “New Normal’...

Real policy rates are projected to turn positive and stay elevated

U.S Real Policy Rate
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mmm Real US Policy Rate  ===Forecast

Source: Bloomberg Neuberger Berman. Actual through July 31, 2023. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may
differ significantly from any views expressed or any historical results. See Additional Disclosures at the end of this presentation.
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What Do We Mean By Regime Change?

Low/Negative Yield Yield!

Abundant Liquidity Contracting Liquidity
Globalization

Little/No Inflation

Fragmentation
Structurally Higher Inflation
Short Eco Cycles
Public Sector Credit Stress

Long Eco Cycles
Private Sector Credit Stress
Profit Margin Tailwinds

Cash In The Future

Profit Margin Headwinds

Cash Now

L

Financial Assets Real Assets

For illustrative purposes only. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views
expressed. Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results.
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NB’s 2023 vs. 2022 Capital Market Assumptions

Higher relative returns expected from fixed income and private markets
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M Fixed Income # Liquid Alternatives A Private Markets @ Equity

Source: Neuberger Berman, Bloomberg-Barclays, Cambridge Associates, FactSet; Analytics are as of 07/31/2023. IMPORTANT: The performance and risk projections/estimates are hypothetical in nature and reflect the Neuberger
Berman’s Capital Market Assumptions. The estimates do not reflect actual investment results and are not guarantees of future results. Actual returns and volatility may vary significantly. Asset classes are represented by
benchmarks and do not represent any Neuberger Berman investment product or service. Please see Additional Disclosures at the end of the presentation for asset class and index definitions, terminology definitions and Neuberger
Berman Capital Market Assumptions. Investing entails risks, including possible loss of principal.
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Asset Allocation Committee: 6-18 Month Qutlook as of 3Q 2023

A multidisciplinary committee is polled quarterly for its asset class return outlook and allocation views

<
<

Underweight

»
>

Neutral

Overweight

EQUITY

®

Global Equities

U.S. All Cap

U.S. Large Cap

U.S. Small and Mid Cap

Developed Market-Non-U.S. Equities

&
<

Underweight

Neutral

v

Overweight

REGIONAL EQUITIES

L )

®

®

L )

Europe

Japan

China

India

Brazil

O|0|0|0|0

O|0|0|0 e

@0 e OO

O|0|0|@ |0

O|0|0|0|0

Emerging Market Equities

O|0|0|0|0|0

O|O0|O0|0I0|0

Oj0|0|0|0|0

O|0|0|0|0|0

FIXED INCOME

Cash

Global Bonds

Investment Grade Fixed Income

U.S. Government Securities

Investment Grade Corporates

Agency MBS

ABS/CMBS

REGIONAL FIXED INCOME

U.S. Treasury 10 year

Bunds 10 Year

Gilts 10 Year

JGBs 10 Year

EMD Local Sovereign

EMD Hard Sovereign

EMD Hard Corporates

O|0|0|0|0|0|0O

OO0 e e e O

® O 0O000 @

O® @O 000

O|0|0|0|0|0|0

Municipal Bonds

US. TIPS

High Yield Corporates

1

Non-U.S. Developed Market Bonds

Emerging Markets Debt

O]O0|0|0|0|0|0|0|0|0|0|0

O @O|0|0|0|0|0|0|0|e|O

Ol0e0O e@0|00 e000

® OO0 e0eoeleoe

O|0|0|0|0|0|@O|O|0|0|0O

REAL AND ALTERNATIVE ASSETS

Commodities

1

CURRENCY

Dollar

:

Euro

f

Yen

Pound

Swiss Franc

EM FX (broad basket)

O/0|0|0|0|0

Ol®@ @000

® OO0

OO0 @00

O|O0|0|0|0|0

Hedged Strategies

Private Equity

Private Debt

Private Real Estate

0|0|0|0|0

O|0|0|0|0O

® 0O 00 e

e e e O

O|0|0|0|0O

As of 3Q 2023. Views shown reflect near-term tactical asset allocation views and are based on a hypothetical reference portfolio. Nothing herein constitutes a recommendation, investment advice or a suggestion to engage in or

refrain from any investment-related course of action. See disclosures at the end of this publication, which include additional information regarding the Asset Allocation Committee and the views expressed.
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Key Fixed Income Views

Next 12-24 Months Next 3-6 Months
Inflation Moves Lower, But Stays : :
Above Central Bank Targets Policy Rates Are Peaking
...Meaning Short Term ‘D PR :
Rates Stag Elevated Credit Dispersion is Accelerating
Volatility Subsides But Does CMBS Market Dislocation is
Not Go Away Creating Opportunities

Fundamental Concerns About Rising Idiosyncratic Risk Supports

Credit Will Continue to Emerge Quality Bias, Security Selection

v" Spreads widening has created tactical opportunities in credit
v We advocate for continued focus on a quality bias to protect against economic weakness

v We are cautious on duration given current market pricing of expectations for monetary policy

For illustrative purposes only. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views
expressed. Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results.
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Bond Markets — Can Capture Higher Yield With Much Lower Duration

Compelling Combination of Yield and Reduced Duration

10

Short Duration Global HY Global HY
9 Short Duration EM Debt
‘ EM Debt
Short Duration Global IG US Credit
US HY

Global IG 0
o

Short Duration US Credit 3

Short Duration Global Agg Global Agg

Yield

O =~ N W &~ O OO N o

0 1 2 3 4 5 6 7 8
Short Duration Duration Full Market Duration

Source: Bloomberg. Data as of August 31, 2023. Historical trends do not imply, forecast or guarantee future results. Information is as of the date indicated and subject to change without notice. Nothing herein constitutes a prediction or projection of future events or
future market behavior. For illustrative and discussion purposes only. Nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security. This material is not intended as a formal research report and should not be
relied upon as a basis for making an investment decision. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. Due to a variety of factors, actual events or market behavior may differ significantly from any views
expressed.
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Stocks vs. Bonds — T-Bills Now Competitive With Equity Earnings Yield

We may be seeing the return of the risk-free rate...

S&P 500 earnings yield — 1 month Thill

10.0

8.0

6.0

4.0

2.0

0.0 \V)

2.0
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Neuberger Berman, Bloomberg. As of August 31, 2023. For illustrative purposes only. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events
or market behavior may differ significantly from any views expressed. Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no
guarantee of future results.
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Narrowing Equity Markets

U.S. market has been led by seven mega cap stocks; more concentrated than any time over the last 90 years

Percent of total U.S. market from top 10% by market value Tech stock dominance leads markets
33.0x
80% Jul j932 JUU 1946  Feb1969 ‘Jun‘ 1973 Aug‘ 1985 Nov ZQOO ‘May 2006 65% 29.2x
75% i | o i L 55%
70% {! | L | | 45%
65% | ! | i | A 35%
60% F ! i | L 25%
- ANER VN 103
55% | : b | Lo 15%
50% 5 L : Lo 5% 16.6x
5% ! i o | L 5%
| | A L R T S RN I S
40% : Lo | b PO R RGN N & R
1926 1936 1946 1956 1966 1976 1986 1996 2006 2016 ——S&P 500 ——S&P 500 ex-FAANG+ ====FAANG+ Total Retum

Source: LHS, Absolute Strategy Research, ASR Ltd. Refinitiv Datastream as of May 31, 2023. RHS, Factset, as of August 31, 2023. P/E ratios are on an approximate basis. For illustrative purposes only. Nothing herein constitutes a
prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed. Indexes are unmanaged and are not available for
direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results.
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Global Equities Earnings — Worse Than Forecast But Resilient

Better than many top down had expected - significant growth still expected into 2024

S&P 500 Euro Stoxx 600
310 v N
35
260 T T —— -
210 /_,——- ) /
160 20
AT AN AN A AN L SN L L LI, A N NN D D DD D DD
& & W @@ W ¢ . ,,99’ @9’ S&w 05»” . é\:» \}Q&sv B\@ O(}SL . (&\9, @w @s»
——FEuro Stoxx 600 EPS 2021 Euro Stoxx 600 EPS 2022
—S&P 500 EPS 2021 ——S&P 500 EPS 2022
—S&P 500 EPS 2023 —S&P 500 EPS 2024 = Euro Stoxx 600 EPS 2023 = Furo Stoxx 600 EPS 2024
MSCI Japan MSCI EM
100 e Py 110
0o ————— 100
? // % j'/\—\
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=——MSCI Japan EPS 2021 MSCI Japan EPS 2022
e \SCI Japan EPS 2023 —MSCI Japan EPS 2024

NN N S N N
—MSCI EM EPS 2021
e MSCI EM EPS 2023

\‘bQ y§\ \\§
MSCI EM EPS 2022
= \ISC| EM EPS 2024

Source: FactSet. As of September 13, 2023. Nothing herein constitutes a prediction or projection of future events or future market or economic behavior. Due to a variety of factors, actual events or market behavior may differ
significantly from any views expressed or any historical results. Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of

future results. See Additional Disclosures at the end of this piece, which are an important part of this presentation.
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Valuation Gaps Have Widened Across Regions, Styles and Beyond MegaCap Growth

Offering attractive entry opportunities for active investors with a medium-term view

Forward P/E ratio of the top 10
and the remaining stocks in the
S&P 500
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e=Top 10 =——Remaining Stocks

MSCI World Growth and Value
Forward P/E ratios

34x
32x
30x
28x
26x
24x
22X
20x
18x
16x
14x
12x
10x

8x

‘07 '09 "1 "3 "5 "7 "9 21 23
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Global Forward P/E ratios
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Source: Bloomberg, January 1979 — April 2023.

For Professional Client Use Only
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Global Indices Have Become Geographically Concentrated Towards the US

Percentage of MSCI World Index Market Cap Represented by US and Non-US

75%
70%
65%
60%
55%
0%
45%
40%

35%

30%

25%
1996 1999 2002 2005 2008 2011 2014 2017 2020 2023

——U.S. MarketValue / DM Market Value  ===-- DM ex-U.S. Market Value / DM Market Value

Source: Neuberger Berman Research, MSCI, and Factset, as of 1/17/2023.

For Professional Client Use Only
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Summary Equity Market Views — Investing After Easy Money

Current Conditions

v Removal of excessive stimulative monetary policy and interest rate normalization is leading to a re-pricing of

financial assets

v" Since 2008/9 risk premia artificially low

v" Seek to take advantage of the following trends

o Quality WL

High W= > Higher

ol Valuation =
Expensive Cheaper
(Growth) (Value)

Size

1]

Large/Mega _i 4

Smaller

Portfolio

Positioning

Region

@

Us. -

Non-U.S.

Forillustrative and discussion purposes only. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from
any views expressed. Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. See “Additional

Disclosures” at the end of this presentation, which are an important part of this presentation.
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What Diversifies in a New Regime?

Inflation driven stock-bond coupling can cause challenges for asset allocation

Stock/Bond Correlations Have Switched Signs
(Rolling 1-Year Monthly Return Correlations Between the S&P 500 and US 10Y Treasury)
Inflation anchored " 2
e Inflation volatility low
o5 Inflation persistently above 3%
.. Inflation volatility high
-1
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020
Non-Traditional Diversifiers
Inflation-Sensitive Assets Less-Correlated Strategies
» Commodities « Insurance-Linked Securities
» Inflation-Linkers, Floating Rate, Short Duration * Hedged Strategies
Bonds « Gold and Precious Metals
* Private Real Estate and REITs « Private Equity and Credit
* Infrastructure

Source: Bloomberg as of August 31, 2023, Neuberger Berman. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ
significantly from any views expressed. Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. See “Additional Disclosures” at the end of this presentation.
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Commodity Scarcity: Calendar Spreads Don't Lie About Fundamentals

Across the board markets price for scarcity.

Roll Yields Are Largely Positive and Index Is
Backwardated

Gasoline
Soymeal
Heating Oil
Gasoil
Sugar
Bean Oil
Soybean
WTI Oil
Cotton
Brent Oil
Cocoa
Lean Hogs
Kansas Wheat
BCOM
Lead
Copper
Zinc
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Live Cattle
Coffee
Platinum
Palladium
Nickel
Silver

Gold
Aluminum
Wheat
Feeder Cattle
Natural Gas
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Slope of the Futures Curve

...-nnI@HH”
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Sticky Backwardation Can Boost Existing Price
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[$,]

N

BCOM Avg Ann. Slope of the Futures Curve (%)
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0 m 'l'
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FFEE PSS S

Source: Bloomberg. Data as of July 31, 2023. Slope is based on contracts one year apart with nearby being the most active contract. Nothing herein constitutes a prediction or projection of future events or future market or economic
behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed or any historical results. Investing entails risks, including possible loss of principal. See Additional Disclosures
at the end of this piece, which are an important part of this presentation. Past performance is not necessarily indicative of future results.
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Volatility Could Mean Opportunity for Liquid Alternatives

Certain hedge fund strategies could provide better diversification within portfolios
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Higher Correlation Strategies to MSCI World Index

HFRI Equity Hedge HFRI Event Driven HFRI Distressed
Restructuring

Lower Correlation Strategies to MSCI World Index
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HFRI Credit  HFRX Macro SG Short Term  HFRX Equity
Arbitrage Systematic ~ Traders Index Market Neutral
Diversified CTA Index
Index

Source: Neuberger, Societe Generale, HFRI, Bloomberg. Correlation data is calculated using monthly returns from January 2008 to June 30, 2023. See Additional Disclosures at the end of this piece, which are an important part of
this presentation.
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Private Markets Lower Historic Drawdown and Meaningful Tactical Potential

Private markets tend to decline less and recover faster during drawdowns; manager selection is important

Historical public vs. private market drawdowns Private and public market performance dispersion - last
10 years
1994 - 2003 2004 - 2019 2019 - 2021 a5y, | OMedian 34.8%
0% i
i
I 30% i
1
-10% 9% I 265%
25% i
1
-20% i
20% i
1
1
-30% -27% . i
) 28% 15% i 14.5%
1
Top Quintile i
- 0,
40% 3% . 0.6% :
10% |
K2 !
7.8% ]
-50% -47% 5%  Bottom Quintile E 5.2%
23% !
1
50 -55% 0% 10% 0.3% 1.2%
s Global ~ Global Bonds  Global Global  Hedge Funds
mS&P 500 = U.S. Buyout Equities Private Venture
Equity Capital

Source: Neuberger Berman, Bloomberg, LHS: Tech Bubble timeframe: 1994 — 2003, Global Financial Crisis timeframe: 2004-2019, COVID Pandemic timeframe: 2019-2021 JPMorgan Guide To Alternatives: Manager Dispersion
(RHS) is based on annual returns for US Fund Global Equities and US Fung Global Bonds over a 10-year periods ending 2Q 2022. Hedge Fund returns are based on annual returns over a 10-year period ending 3Q 2022. Global
Private Equity and Global Venture Capital are represented by the 10-year horizon IRR ending 2Q 2022.
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Private Debt Market Opportunity is Very Attractive

Assuming you have access to flows
e N
Q4 2021 Q1 2023

Leverage s 6.0x

<

3M SOFR 0.1% y N 5.0%

Floor 1.0% 1.0%
Spread 5.5% y N 6.5%
oID 98%

97%

Total Return 7.2% 12.5%
\_ Y,

> 4

Nothing herein constitutes a prediction or projection of future events or future market or economic behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed or any

historical results. Investing entails risks, including possible loss of principal. See Additional Disclosures at the end of this piece, which are an important part of this presentation. Past performance is not necessarily indicative of
future results.
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Public/Private Fixed Income — A Breadth of Opportunity

Our asset allocation framework allows for harmonization of return and confidence across the credit continuum

20.0%
CLO Equity
18.0% Special Situations ]
16.0% Fixed Income Co-Invest [ |
= E
= 14.0%
[}] .
E 120 Residential Mortgages B Private Debt CLOBB
g evh Specialty Finance B
K @
£ 10.0% CAT Bonds
s |
E 8.0% EUR IG Credit EUR HY Credit
2 6.0% 9¢’sD |.|$ o @ HC Sovereign EMD
% ' USD Bank Loans
w ® Corporate Hybrids
4.0% USD IG Credit "0 0 Y
2.0%
0.0% _ _ _ '
Higher Confidence Confidence* Lower Confidence

*Confidence quantifies the confidence of the target return by measuring retumn standard deviation across states of the world. A wider dispersion of the states of the world, represented by a larger standard deviation, indicates a lower
degree of confidence, or, a higher degree of uncertainty.

As of July 2023. Neuberger Berman investment views are formulated by our specialty fixed income teams. For a variety of fixed income sectors we identify a range of outcomes that either may occur or alternatively be anticipated
and then priced into the market. For each sector we formulate an investment view based on proprietary fundamental research and quantitative analysis which are used to project expected returns and a confidence level of the return
expectation. Each sector team will establish an independent view based on interal research, and a level of confidence in the outlook. The sector view is formulated by identifying various states of the economy and market (i.e.
outcomes) expected typically over a 12-month horizon. Each state or outcome is probability weighted to determine the overall sector view. The reassessment of sector views is ongoing and formally updated at least monthly. The
above modeled asset class return views are based upon certain assumptions, including the above assumed spread to treasury and expected yield information. If actual spread to treasury and yield data differs from the assumed data
above, there is a risk that the modeled asset class retumn views alike will differ materially from actual asset class return data. Target Return Forecast May Not Materialize. The target returns contained herein are being shown to
illustrate the investment decision-making process and are not intended to provide any guarantee or assurance about the future returns of any security, asset class or portfolio. Projections or other forward-looking statements
regarding future events, targets or expectations are only current as of the date indicated. There is no assurance that such events or projections will occur, and may be significantly different than that shown here. The information in
this presentation, including statements concerning financial market trends, is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons. Please see
Neuberger Berman Fixed Income Sector Views And Retumn Estimates, Alternatives Summary Risk Factors, and Insurance Linked Strategies & Catastrophe Bonds Summary Risk Factors in the Additional Disclosures at the end of
this material.
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U.S. and Europe Private Equity Valuation Multiples

Purchase price multiples of private equity-owned companies versus publicly-held companies in the US and Europe

U.S. - EVIEBITDA Multiple

16.3x

14.0x

13.5x

12.7x
114

2017 2018 2019 2020 2021

m US Private m US Public

2022

2023 H1

Europe - EV/IEBITDA Multiple

12.3x

12.1x

2017 2018 2019 2020 2021

m Europe Private = Europe Public

10.7x

8.9x

2022

9.0x

2023 H1

Source: Pitchbook LCD and S&P Capital IQ. As of 2023 Q2. Europe 2023 data represents trailing 12 months due to private data availability.
Note: U.S. public multiples are based on the Russell 2000 Index. Europe public multiples based on FTSE All World Developed Europe Index.
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Private Equity Leverage Levels by Geography

Debt / EBITDA

O26.1x 5.9 59
57x  58% 4, 7 . 5.7,0.8% 9.9% 7y 0% 7, .
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48 /A .7X
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4.6x A 5x 4.6x
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mUS = Europe

Source: Pitchbook LCD, as of 2023 Q2. Europe data represents trailing 12 months due to data availability.
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North American and European Private Equity Dry Powder on Hand

Dry powder on hand demonstrates # of years it would take to invest PE overhang, based on average industry
contributions over last three years

North America and Europe Dry Powder on Hand
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Source: PitchBook. Data as of 12/31/2022, which is the latest available. Excludes energy, venture capital, real estate, and co-investments.
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Secondary Market Pricing Responds to Market and Macro Corrections

Secondary Market Prices — Average High Bid (% of NAV)
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Real Estate Market

REIT metrics — attractive valuations with the potential to outperform equities

Annualized Return by Cycle, 1991- 1Q 2023 REIT’s - outperformed after Fed Funds peaks
30.0%  25.3% 675
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-30.0% e 675 (526)
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m US REITs m S&P 500 Prior FF Rate After
U.S. REIT dividend yield vs. U.S 10Y US Stocks vs. REIT valuations diverge
55 24.0x
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20.0x
35 18.0x
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——REIT Div Yield ~===U.S 10Y Yield =38P 500 P/E  ====US REIT PIFFO

Bottom charts Bloomberg as of August 31, 2023. Top charts, Citi research, Bloomberg, Datastream, UBS. US REITs: FTSE Nareit ALL EQUITY REITS ; Equities: S&P 500. Monthly returns are annualized. Based on total returns.
Please note we have assumed 'Mid cycle' from 1/19 — 1/20. Early cycle—CBCI accelerating (104 of 387 months: 3/91-12/94, 11/01-12/04, 6/09-1/11), Mid cycle—CBCI stable (193 of 387 months: 1/95-4/00, 1/05-9/06, 2/11-12/19),
Late cycle—CBCI decelerating (60 of 387 months: 5/00-2/01, 10/06-11/07, 4/20 — 3/23), Recessions as reported by NBER (30 of 381 months: 1/91-2/91, 3/01-10/01, 12/07-5/09, 2/20-3/20). Past performance is not indicative of future
results, which may vary
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Infrastructure Market

Current market dynamics provide an attractive opportunity to invest in global infrastructure funds and companies

Significant Global « $94 trillion of investment through 2040 needed to support current growth'’
Demand « $15 trillion investment gap based on current investment trends'

Traditional Capital
Sources have « Financial and budgetary pressures on public infrastructure spending
been Historically « Often first budget area to be cut due to limited immediate citizen backlash
Limited

 Revenues are typically linked to

e . @ PPP: Strong inflation linkage of revenues w/ fixed debt
inflation directly through the pricing ’ ;

Hedge Against Renewables: Inflation linked offtake, but higher capex costs
Inflation formulas of the relevant regulator Digital: Higher capex mitigated by inelasticity of demand
or contractual arrangement to @ Transportation: Markets often have GDP linked pricing

adjust for inflation @ Utilities: Revenues linked to inflation and costs index linked

* Infrastructure assets are often regulated or contracted providing visibility into future

High Yield Potential SR
 May generate current income if capital is not utilized for growth re-investment

» Low correlations to other asset classes

and Low Correlations

Presented for illustration and discussion purposes only. There is no guarantee that the opportunities to be acquired, nor that the opportunities that may eventually be sourced will have similar characteristics to the opportunities
described herein. “Global Infrastructure Outlook”, Global Infrastructure Hub a G20 Initiative, https://outiook.gihub.org/, accessed April 2022
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Summary Investment Views

Next 3-6 Months
- Balanced equity view, defensive on
margin:
- Challenges: high rates, valuations,
narrow leadership
- Positives: improving growth, resilient
earnings, liquidity
- Yields attractive in cash and short
duration, high quality bonds
- Reduced reward in high yield after spread
tightening
- Opportunities from being a liquidity
provider in private markets

Next 12-24 Months

- Volatility possible as higher interest rates

hit growth

- Cash and high-quality bonds provide yield

and stability

- Cautious on equity markets and riskier

credit

- High yield may show stress first
- Non-traditional diversification important
- Attractive entry points remain for private

markets

Source: Neuberger Berman, as of September 2023. See “Additional Disclosures” at the end of this presentation, for additional information regarding the Neuberger Berman Multi-Asset Investment Team and Asset Allocation
Committee and the views expressed. See Additional Disclosures at the end of this presentation.
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Additional Disclosures




Additional Disclosures

NEUBERGER BERMAN FIXED INCOME SECTOR VIEWS AND RETURN ESTIMATES

Return Estimates May Not Materialize. Neuberger Berman investment views and estimates are formulated by our specialty fixed income teams. For a variety of fixed income sectors we identify a range of outcomes that either may
occur or alternatively be anticipated and then priced into the market. For each sector we formulate an investment view based on proprietary fundamental research and quantitative analysis which are used to project return estimates
and a confidence level associated with the return outlook. Each sector team will establish an independent view based on internal research, and a level of confidence in the outlook. The sector view is formulated by identifying various
states of the economy and market (i.e. outcomes) estimation typically over a 12-month horizon. Each state or outcome is probability weighted to determine the overall sector view. View Uncertainty quantifies the confidence of the
return estimate by measuring return standard deviation across the “states of the world”. A wider dispersion of the states of the world, represented by a larger standard deviation, indicates a lower degree of confidence, or, a higher
degree of uncertainty. The reassessment of sector views is ongoing and formally updated at least monthly. Sector views should not be construed as research or investment advice and do not constitute a recommendation to buy, sell
or hold securities in any sector.

The return estimates contained herein are being shown to illustrate the investment decision-making process and are not intended to provide any predictions or guarantee about the future returns of any security, asset class or
portfolio. Projections or other forward-looking statements regarding future events, targets or estimations/expectations are only current as of the date indicated. There is no assurance that such events or projections will occur, and
may be significantly different than that shown here. The information in this presentation, including statements concerning financial market trends, is based on current market conditions, which will fluctuate and may be superseded by
subsequent market events or for other reasons.

The return estimates presented represent approximate mid-points within a range of targeted yields, spreads and returns and are presented only as an example of how Neuberger Berman may construct a portfolio based on its views
of the credit markets and sub-markets. The returns presented are an economic prediction and are the views of the portfolio manager as of the date hereof and are subject to change. Return estimates are based on qualitative and
quantitative analysis of historical and current information. There is no assurance that the returns presented will be realized or that an investment strategy will be successful. Investors should keep in mind that markets are volatile and
unpredictable. There are no guarantees that the historical performance of an investment, portfolio, or asset class will have a direct correlation with its future performance. Generally, our 12-month and 24-month views and estimates
are an input in our asset allocation decisions.

Neuberger Berman believes the return estimates set forth herein is reasonable based on a combination of factors, including the investment team’s general experience and assessment of prevailing market conditions and investment
opportunities. There are, however, numerous assumptions that factor into the return estimates that may not be consistent with future market conditions and that may significantly affect actual investment results. Such assumptions
include, but are not limited to, 1) current monetary policy, inflation estimates and other fundamental and technical factors determine interest rate levels in the credit markets, 2) historical data and trends in the fixed income asset
classes presented and 3) anticipated interest rate movements. Neuberger Berman does not make any representation as to the reasonableness of the assumptions or that all the assumptions used in calculating the return estimates
have been stated or fully considered. Neuberger Berman’s ability to achieve investment results consistently, in the aggregate or with regard to any particular fixed income sector, with the returns set forth herein depends significantly
on a number of factors in addition to the accuracy of its assumptions. These include Neuberger Berman’s ability to identify a sufficient number and mix of appropriate investments. Changes in the assumptions may have a material
impact on the targeted returns presented. All data is shown before fees, transaction costs and taxes and does not account for the effects of inflation. Management fees, transaction costs and potential expenses are not considered
and would reduce returns. Actual results experienced by clients may vary significantly from the illustrations shown.
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Additional Disclosures (continued)

RISK CONSIDERATIONS RELATING TO HEDGE FUNDS AND PRIVATE EQUITY FUNDS

While hedge funds offer you the potential for attractive returns and diversification for your portfolio, they also pose greater risks than more traditional investments. An investment in hedge funds is only intended for sophisticated
investors. Investors may lose all or substantial portion of their investment. You should consider the risks inherent with investing in hedge funds:

Leveraged and Speculative Investments: An investment in hedge funds is speculative and involves a high degree of risk. Hedge funds commonly engage in swaps, futures, forwards, options and other derivative transactions that can
result in volatile fund performance. Leveraging may increase risk.

Limited Liquidity: There are limited channels in the secondary market through which investors can attempt to sell and or purchase interests in hedge funds. An investor's ability to transact business in the secondary market is subject
to restrictions on transferring interests in hedge funds, and hedge funds may suspend or limit the right of redemption under certain circumstances. Thus, an investment in hedge funds should be regarded as illiquid.

Absence of Regulatory Oversight: Hedge funds are not required to be registered under the U.S. Investment Company Act of 1940; therefore hedge funds are not subject to the same regulatory requirements as mutual funds.
Dependence upon Investment Manager: The General Partner or manager of a hedge fund normally has total trading authority over its respective fund. The use of a single advisor applying generally similar trading programs could
mean the lack of diversification and consequently, higher risk.

Foreign Exchanges: Selective hedge funds may execute a portion of their trades on foreign exchanges. Material economic conditions and/or events involving those exchanges may affect future results.

Fees and Expenses: Hedge funds often charge high fees; such fees and expenses may offset trading profits.

Complex Tax Structures: Hedge funds may involve complex tax structures and delays in distributing important tax information.

Limited Reporting: While hedge funds generally may provide periodic performance reports and annual audited financial statements, they are not otherwise required to provide periodic pricing or valuation information to investors.
Business and Regulatory Risks of Hedge Funds: Legal, tax and regulatory changes could occur during the term of a hedge fund that may adversely affect the fund or its managers.

Prospective investors should be aware that an investment in any private equity fund is speculative and involves a high degree of risk that is in the best interest of only those investors who have the financial sophistication and
expertise to evaluate the merits and risks of such investment and for which the investment does not represent a complete investment program. An investment should only be considered by persons who can afford a loss of their
entire investment. This material is not intended to replace any the materials that would be provided in connection with an investor's consideration to invest in an actual private equity fund, which would only be done pursuant to the
terms of a confidential private placement memorandum and other related material. Prospective investors are urged to consult with their own tax and legal advisors about the implications of investing in a private equity strategy,
including the risks and fees of such an investment. You should consider the risks inherent with investing in private equity funds:

Market Conditions: Private equity strategies are based, in part, upon the premise that investments will be available for purchase by at prices considered favorable. To the extent that current market conditions change or change more
quickly anticipated investment opportunities may cease to be available. There can be no assurance or guarantee that investment objectives will be achieved, that the past, targeted or estimated results be achieved or that investors
will receive any return on their investments. Performance may be volatile. An investment should only be considered by persons who can afford a loss of their entire investment.

Legal, Tax and Regulatory Risks: Legal, tax and regulatory changes (including changing enforcement priorities, changing interpretations of legal and regulatory precedents or varying applications of laws and regulations to particular
facts and circumstances) could occur that may adversely affect a private equity strategy.

Default or Excuse: If an Investor defaults on or is excused from its obligation to contribute capital to a private equity fund, other Investors may be required to make additional contributions to replace such shortfall. In addition, an
Investor may experience significant economic consequences should it fail to make required capital contributions.

Leverage: Investments in underlying portfolio companies whose capital structures may have significant leverage. These companies may be subject to restrictive financial and operating covenants. The leverage may impair these
companies’ ability to finance their future operations and capital needs. The leveraged capital structure of such investments will increase the exposure of the portfolio companies to adverse economic factors such as rising interest
rates, downturns in the economy or deteriorations in the condition of the portfolio company or its industry.

Highly Competitive Market for Investment Opportunities: The activity of identifying, completing and realizing attractive investments is highly competitive, and involves a high degree of uncertainty. There can be no assurance or
guarantee that a private equity strategy will be able to locate, consummate and exit investments that satisfy rate of return objectives or realize upon their values or that it will be able to invest fully its committed capital.

Reliance on Key Management Personnel. The success of a private equity strategy may depend, in large part, upon the skill and expertise of investment professionals that manage the strategy.

Limited Liquidity: There is no organized secondary market for investors in most private equity funds, and none is expected to develop. There are typically also restrictions on withdrawal and transfer of interests.

This presentation is for illustrative and discussion purposes only and does not constitute an offer or solicitation with respect to the purchase or sale of any security.
IN ADDITION TO THESE RISK CONSIDERATIONS, THERE ARE SPECIFIC RISKS THAT MAY APPLY TO A PARTICULAR HEDGE FUND OR PRIVATE EQUITY FUND. ANY INVESTMENT DECISION WITH RESPECT TO AN
INVESTMENT IN A HEDGE FUND OR PRIVATE EQUITY FUND SHOULD BE MADE BASED UPON THE INFORMATION CONTAINED IN THE CONFIDENTIAL PRIVATE PLACEMENT MEMORANDUM OF THAT FUND. THE

INFORMATION CONTAINED HEREIN IS THEREFORE IS NOT INTENDED TO BE COMPLETE OR FINAL AND IS QUALIFIED IN ITS ENTIRETY BY THE CONFIDENTIAL PRIVATE PLACEMENT MEMORANDUM AND
GOVERNING DOCUMENT FOR EACH FUND.
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Additional Disclosures (continued)

This material is provided for informational purposes only and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security. This material is general in nature and is not
directed to any category of investors and should not be regarded as individualized, a recommendation, investment advice or a suggestion to engage in or refrain from any investment-related course of action. Neuberger Berman is
not providing this material in a fiduciary capacity and has a financial interest in the sale of its products and services. Investment decisions and the appropriateness of this material should be made based on an investor's individual
objectives and circumstances and in consultation with his or her advisors. Information is obtained from sources deemed reliable, but there is no representation or warranty as to its accuracy, completeness or reliability. All
information is current as of the date of this material and is subject to change without notice. Any views or opinions expressed may not reflect those of the firm as a whole. Third-party economic or market estimates discussed herein
may or may not be realized and no opinion or representation is being given regarding such estimates. Neuberger Berman products and services may not be available in all jurisdictions or to all client types. Investing entails risks,
including possible loss of principal. Diversification does not guarantee profit or protect against loss in declining markets. Investments in hedge funds and private equity are speculative and involve a higher degree of risk than more
traditional investments. Investments in hedge funds and private equity are intended for sophisticated investors only. Indexes are unmanaged and are not available for direct investment.
Past performance is no guarantee of future results.

The views expressed herein are generally those of the Neuberger Berman Multi-Asset Investment Team or Neuberger Berman’s Asset Allocation Committee. The Asset Allocation Committee is comprised of professionals across
multiple disciplines, including equity and fixed income strategists and portfolio managers. The Asset Allocation Committee reviews and sets long-term asset allocation models, establishes preferred near-term tactical asset class
allocations and, upon request, reviews asset allocations for large diversified mandates. Tactical asset allocation views are based on a hypothetical reference portfolio. Any currency outlooks are not against the U.S. dollar but stated
against the other major currencies. As such, the currency outlooks should be seen as relative value forecasts and not directional U.S. dollar pair forecasts. Currency outlooks are shorter-term in nature, with a duration of 1-3 months.
Regional equity and fixed income views reflect a 1-year outlook. Asset Allocation Committee members are polled on asset classes and the positional views are representative of an Asset Allocation Committee consensus. The views
of the Multi-Asset Investment Team or the Asset Allocation Committee may not reflect the views of the firm as a whole and Neuberger Berman advisers and portfolio managers may take contrary positions to the views of the Multi-
Asset Investment Team or the Asset Allocation Committee. The Multi-Asset Investment Team and the Asset Allocation Committee views do not constitute a prediction or projection of future events or future market behavior.

The information in this material may contain projections, market outlooks or other forward-looking statements regarding future events, including economic, asset class and market outlooks or expectations, and is only current as of
the date indicated. There is no assurance that such events, outlook and expectations will be achieved, and actual results may be significantly different than that shown here. The duration and characteristics of past
market/economic cycles and market behavior, including any bull/bear markets, is no indication of the duration and characteristics of any current or future be market/economic cycles or behavior. Information on historical
observations about asset or sub-asset classes is not intended to represent or predict future events. Historical trends do not imply, forecast or guarantee future results. Information is based on current views and market conditions,
which will fluctuate and may be superseded by subsequent market events or for other reasons.

Discussions of any specific sectors and companies are for informational purposes only. This material is not intended as a formal research report and should not be relied upon as a basis for making an investment decision. The firm,
its employees and advisory accounts may hold positions of any companies discussed. Nothing herein constitutes a recommendation to buy, sell or hold a security. Specific securities identified and described do not represent all of
the securities purchased, sold or recommended for advisory clients. It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be profitable.

The views of the research analyst and the firm and its employees on medical topics should not be relied upon as medical advice and are not intended to serve as a substitute for consulting with a qualified medical professional.
There is no representation or warranty as to its accuracy, completeness or reliability. All information is current as of the date of the material and is subject to change without notice. The firm, its employees and advisory accounts may
hold positions of the manufacturers of the products discussed.

For more information on COVID-19, please refer to the Center for Disease Control and Prevention at cdc.gov.

A bond’s value may fluctuate based on interest rates, market conditions, credit quality and other factors. You may have a gain or loss if you sell your bonds prior to maturity. Of course, bonds are subject to the credit risk of the
issuer. If sold prior to maturity, municipal securities are subject to gain/losses based on the level of interest rates, market conditions and the credit quality of the issuer. Income may be subject to the alternative minimum tax (AMT)
and/or state and local taxes, based on the investor’s state of residence. High-yield bonds, also known as “junk bonds,” are considered speculative and carry a greater risk of default than investment-grade bonds. Their market value
tends to be more volatile than investment-grade bonds and may fluctuate based on interest rates, market conditions, credit quality, political events, currency devaluation and other factors. High yield bonds are not suitable for all
investors and the risks of these bonds should be weighed against the potential rewards. Neither Neuberger Berman nor its employees provide tax or legal advice. You should contact a tax advisor regarding the suitability of tax-
exempt investments in your portfolio. Investing in the stocks of even the largest companies involves all the risks of stock market investing, including the risk that they may lose value due to overall market or economic conditions.
Small- and mid-capitalization stocks are more vulnerable to financial risks and other risks than stocks of larger companies. They also trade less frequently and in lower volume than larger company stocks, so their market prices tend
to be more volatile. Investing in foreign securities involves greater risks than investing in securities of U.S. issuers, including currency fluctuations, interest rates, potential political instability, restrictions on foreign investors, less
regulation and less market liquidity. The properties held by REITs could fall in value for a variety of reasons, such as declines in rental income, poor property management, environmental liabilities, uninsured damage, increased
competition, or changes in real estate tax laws. There is also a risk that REIT stock prices overall will decline over short or even long periods because of rising interest rates. The sale or purchase of commodities is usually carried out
through futures contracts or options on futures, which involve significant risks, such as volatility in price, high leverage and illiquidity.

Neither Neuberger Berman nor its employees provide tax or legal advice. All investors are strongly urged to consult their own tax or legal advisors with respect to the impact on their personal situation of any potential strategy or
investment. This material is being issued on a limited basis through various global subsidiaries and affiliates of Neuberger Berman Group LLC. Please visit www.nb.com/disclosure-global-communications for the specific entities and
jurisdictional limitations and restrictions.

The “Neuberger Berman” name and logo are registered service marks of Neuberger Berman Group LLC. © 2023 Neuberger Berman Group LLC. All rights reserved.
WF #: 1540401
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PIPCO Important Performance Information Endnotes

Note: Past performance is not necessarily indicative of future results. Performance includes data since 2009 — September 30, 2022. NB Alternatives Advisers LLC (‘NBAA”, “Investment Manager” or “Adviser’) is the investment manager for Neuberger Berman’'s
private equity practice (‘“NB Private Equity”). Track record reflects includes private equity investments (“Private Equity Investments”) made in funds managed by the Private Investment Portfolios and Co-Investment Investment Committee (‘PIPCO Funds”).
“Private Equity Investments” excludes (i) credit- or debt-like investments that were structured with an expected return profile similar to a debt security and (ii) real assets investments including energy, real estate, power utilities and infrastructure that were not
expected to have a private equity-like return profile at the time it was underwritten. A full schedule of investments is available upon request. PIPCO Funds includes funds managed by NB Alternatives and its predecessors-in-interest. Neuberger Berman and its
affiliates are the successor to all of the predecessors’ operational assets, and employ substantially all of their key personnel, and NB Alternatives became either the advisor or sub-advisor to the fund accounts previously advised by the predecessors. Gross data is
net of underlying investment fees, expenses, and carried interest but gross of NB fees, expenses, and carried interest and net data is net of underlying investment fees, expenses, and carried interest and net of NB fees, expenses, and carried interest. Please
note that most custom account funds generally do not use credit facilities. Returns are unaudited. In reviewing the performance information, please keep in mind the inherent limitations of the reliability of certain of the valuations upon which that performance
presentation is made. The results are provided for hypothetical and illustrative purposes only, are subject to a number of significant assumptions and are not intended to predict the performance of any specific investment. Similarly, there can be no assurance that
future investments within the strategy will achieve, or be able to achieve, comparable results. No representation or warranty is made as to the reasonableness of the assumptions made or that all assumptions used in achieving the returns have been stated or fully
considered. A full Schedule of Investments is available upon request.

The composite performance reflects the combined performance of all Private Equity co-investments made by the PIPCO Funds and does not reflect the actual performance of any individual investor, or account managed or advised by Neuberger Berman and is
therefore deemed to be hypothetical and for illustrative purposes only, is subject to a number of significant assumptions (as described below) and is not intended to predict the future performance of any Neuberger Berman fund or any specific investment. This
hypothetical performance was not made in the context of a single fund as part of a single investment program with coordinated investment objectives, guidelines and restrictions. Accordingly, it should not be assumed that the investments made by any such fund
will have the same characteristics or returns as presented herein. Hypothetical returns have inherent limitations and prospective investors should not rely on any hypothetical performance shown herein. Similarly, there can be no assurance that any Neuberger
fund will achieve, or be able to achieve, comparable results. No representation or warranty is made as to the reasonableness of the assumptions made or that all assumptions used in achieving the returns have been stated or fully considered. Changes in the
assumptions would likely have a material impact on the hypothetical returns.

Composite Net Return Calculation Methodology: The information provided herein includes all co-investments originated by and completed in the NB Private Equity platform managed by the PIPCO Investment Committee during 2009-Q2 2022 with exceptions as
outlined above. As governing documents and applicable fee structures differ for each commingled fund and dedicated client account, it is not feasible to appropriately allocate fees, expenses and carried interest in a perfectly consistent manner and obtain an
accurate aggregate net return from the actual returns presented on a "gross basis". Notwithstanding the above, we have conducted an analysis, presented herein, with the goal of simulating "synthetic net returns" based on certain assumptions applied across
actual gross cash flows, as detailed below.

The Composite Net Return data is calculated by modeling the effect of layering in the fees, expenses and carried interest of NB Alternatives Advisers LLC in the manner described below over the investment valuations. In determining the fair value of the
investments, NB Alternatives Advisers LLC applies the guidance of ASC 820 (formerly known as Financial Accounting Standard 157), which requires investments to be reported at fair value. Each vintage year is a “Fund” with the fund size (“total commitments”)
being total invested capital for that vintage year as of 6/30/2022. Fees are charged as follows (i) 100bps on total commitments for the first four years of the fund life; and (ii) 100 bps on net invested capital (‘cost basis”) for the remainder of the fund life. The cost
basis is estimated by reducing the cumulative invested capital by cumulative distributions to date, scaled by the investments’ 6/30/2022 multiple of invested capital, or the investment's final multiple of invested capital. For example, a $20 million investment that
has returned $15 million and has a remaining $15 million in value (1.5x total multiple) will be held at a cost basis of: $20 - $15*($20/$30) = $10 million. Carry is accrued on a deal by deal basis, assuming a 10% carried interest, subject to an 8% preferred return
including a 100% GP Catch-up. Expenses of 20 bps are charged on committed capital for the assumed life of the fund. Any performance or related information presented has not been adjusted to reflect the impact of any additional fees paid to a placement agent
by an investor, if any, or any reduced fee rates applicable to certain investors with aggregate commitments equal to or greater than $10 million, which would result in a substantial reduction or increase, as applicable, in the returns if such fees or reduced fee rates
were incorporated. A composite net return calculation is used in lieu of actual net returns given that actual net returns are impossible to calculate because fees and expenses are applied on a fund-wide basis and the investments in this composite calculation were
made through different fund vehicles using different rates.

Realized and partially realized investments are defined as investments with no remaining NAV or a DPI larger than 100% (DPI = distributed capital / paid-in capital). The Composite Realized Net IRR is calculated using the same terms and methodology noted
above with each “Fund” consisting of realized investments within that vintage year. The fund size (‘total commitments”) is defined as total invested capital for that vintage year.

Returns may increase or decrease as a result of currency fluctuations.

NB Co-Investment Track Record — Commingled Funds and Custom Accounts. In reviewing the performance information, please keep in mind the inherent limitations of the reliability of certain of the valuations upon which that performance presentation is made.
The results are for illustrative purposes only and are not intended to predict the performance of any specific investment. Similarly, there can be no assurance that an account or fund will achieve, or be able to achieve, comparable results. This analysis excludes
funds that were managed by NB Alternatives’ predecessors-in-interest. Although Neuberger Berman and its affiliates are the successor to all of the predecessors’ operational assets, employ substantially all of their key personnel, and NB Alternatives became
either the advisor or sub-advisor to the Fund Accounts previously advised by the predecessors, the investment committee and sourcing strategy of the funds prior to NB Alternatives establishment were substantially different and thus excluded. The data does not
include NB Private Equity’s advisory mandates or outsourced CIO programs. The track record presented includes investments made through vehicles managed by the Private Investment Portfolios and Co-Investment Investment Committee and their predecessor
Investment Committees (collectively, the “IC”), with certain exceptions as set forth below. Investments that are included in the track record, which were not, however, approved by the Investment Committee (“IC”), include investments made by registered funds and
funds focused on impact investing, each of which have one additional member on their IC as well as secondary funds which have a different IC. The data does not include NB's London-listed publicly traded private equity vehicle NB Private Equity Partners Ltd.

To facilitate compliance with Rule 206(4)-1 under the Investment Advisers Act of 1940, as amended (commonly known as the SEC Marketing Rule), as well as the FAQ guidance from the SEC issued on January 11, 2023, commingled or custom funds (referred to
as “client account”) that made their first investment prior to April 1, 2009 are excluded from fund level track records and investments which were approved by the Investment Committee prior to April 1, 2009 are excluded from investment or holdings level track
records. These funds / investments are excluded due to a greater than 50% change in investment committee composition after the acquisition of client account investments by NB Alternatives Advisers LLC (“NBAA”) on March 31, 2009, from its former parent.
NBAA’s investment committee composition thereafter has been comprised almost entirely of NB Private Markets investment professionals (as opposed to senior management of its former parent). Track records prior to April 1, 2009 may be provided upon written
request.
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PIPCO Important Performance Information Endnotes (cont’d)

Past performance is not an indicator, guarantee or projection of future performance. The performance information presented (the “PI") is derived from the financial statements of NB Private Equity primary fund of funds vehicles and managed accounts (each a
“Fund Account”) and their underlying partnerships. Unless otherwise noted, the PI presented is based upon the most recent unaudited Fund Account net asset value as of September 30, 2022. The Pl is a composite, does not represent the performance of any
one Fund Account, is based on realized investments and the value of unrealized investments (as defined by NB Alternatives or the General Partner in its discretion), and does not equate with the returns experienced by any investor in any particular Fund Account
as a result of differences in the nature, timing and terms of investments. The valuation of realized investments is generally based upon cash proceeds received and the value of in-kind distributions as of the distribution date. The valuation of the remaining
unrealized portion of investments is generally performed in accordance with Accounting Standards Codification Topic 820, Fair Value Measurement.

The PI Data does not include NB Private Equity vehicles and managed accounts that focused on secondary private equity investments or co-investments prior to establishing dedicated co-investment and secondary investment committees. Furthermore, the data
does not include NB Private Equity’s dedicated commingled secondary funds and certain specialty funds which focus primarily on private debt investments, healthcare income generating strategies, brand licensing, emerging managers, or “outsourced ClO”
programs. The track record presented includes investments made through vehicles managed by the Private Investment Portfolios and Co-Investment Investment Committee and their predecessor Investment Committees (collectively, the “IC”), with certain
exceptions as set forth below. Investments that are included in the track record, which were not approved by the IC, include investments made by registered funds and funds focused on impact investing, each of which have one additional member on their IC.
Track record includes private equity investments (“Private Equity Investments”) made in funds managed by the Private Investment Portfolios and Co-Investment Investment Committee. “Private Equity Investments” excludes (i) credit- or debt-like investments that
were structured with an expected return profile similar to a debt security and (ii) real assets investments including energy, real estate, power utilities and infrastructure that were not expected to have a private equity-like return profiles at the time it was
underwritten. Certain Fund Accounts included in the Pl consist of capital contributed by employees and affiliates which does not have management fees, expenses, or carried interest. In addition, the PI does not include the private debt portfolio within the
registered mutual funds managed by Neuberger Berman. Net returns for specific Neuberger Berman Fund Accounts are available upon request. Please contact your Neuberger Berman representative or nbalternatives@nb.com for additional information.

Predecessors. The Pl includes all Fund Accounts managed by NB Private Equity and its predecessor entities (the “Predecessors”), the oldest of which was founded in 1981. The Pl is presented since January 1, 1987, which reflects the first full-year period for
which the relevant Predecessor provided private equity fund of funds discretionary investment advice. NB Private Equity and its affiliates are the successor to all of the Predecessors’ operational assets and substantially all of their key personnel employed at the
time of the succession, and NB Private Equity became either the adviser or sub-adviser to all then-existing Fund Accounts previously advised by the Predecessors. References to NB Private Equity include the Predecessors.

Investment decisions for Fund Accounts are made by the Investment Committee on a majority vote basis. Any changes in personnel participating on the Investment Committee have occurred over a period of time and, with respect to each Predecessor, the
members of the Investment Committee at the time of the relevant succession continued to serve as members of the Investment Committee immediately following the succession. Consequently, NB Private Equity continues to determine its investment advice with
respect to Fund Accounts through the same decision-making process that was utilized by each of the Predecessors. The Investment Committee currently consists of fourteen voting members.

Historical Performance. The historical performance results presented herein is shown for illustrative and informational purposes only. Returns are not reflective of the track record of an actual investment product and no individual investor received these returns.
The performance was constructed using the methodology described below. No representation is being made that any investor will or is likely to achieve the historical results represented within this presentation.

Methodology. This performance information is provided for hypothetical and illustrative purposes only, is subject to a number of significant assumptions (as described in the performance track record in the presentation) and is not intended to predict the future
performance of any Neuberger Berman fund or any specific investment. Similarly, there can be no assurance that the account will achieve, or be able to achieve, comparable results. The returns presented reflect hypothetical performance and do not represent
returns that any investor or account managed or advised by Neuberger Berman actually attained. No representation or warranty is made as to the reasonableness of the assumptions made or that all assumptions used in achieving the returns have been stated or
fully considered. Changes in the assumptions would likely have a material impact on the hypothetical returns.
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Co-Investment Endnotes

Note: Past performance is not necessarily indicative of future results. Performance includes data since April 1, 2009 — September 30, 2022. NB Alternatives Advisers LLC (“NBAA”", “Investment Manager” or “Adviser”) is the investment manager for Neuberger
Berman’s private equity practice (‘NB Private Equity”). Track record reflects includes private equity investments (“Private Equity Investments”) made in funds managed by the Private Investment Portfolios and Co-Investment Investment Committee (“PIPCO
Funds”). “Private Equity Investments” excludes (i) credit- or debt-like investments that were structured with an expected return profile similar to a debt security and (ii) real assets investments including energy, real estate, power utilities and infrastructure that
were not expected to have a private equity-like return profile at the time it was underwritten. A full schedule of investments is available upon request. PIPCO Funds includes funds managed by NB Alternatives and its predecessors-in-interest. Neuberger Berman
and its affiliates are the successor to all of the predecessors’ operational assets, and employ substantially all of their key personnel, and NB Alternatives became either the advisor or sub-advisor to the fund accounts previously advised by the predecessors.
Gross data is net of underlying investment fees, expenses, and carried interest but gross of NB fees, expenses, and carried interest and net data is net of underlying investment fees, expenses, and carried interest and net of NB fees, expenses, and carried
interest. Please note that most custom account funds generally do not use credit facilities. Returns are unaudited. In reviewing the performance information, please keep in mind the inherent limitations of the reliability of certain of the valuations upon which that
performance presentation is made. The results are provided for hypothetical and illustrative purposes only, are subject to a number of significant assumptions and are not intended to predict the performance of any specific investment. Similarly, there can be no
assurance that future investments within the strategy will achieve, or be able to achieve, comparable results. No representation or warranty is made as to the reasonableness of the assumptions made or that all assumptions used in achieving the returns have
been stated or fully considered. A full Schedule of Investments is available upon request.

The composite performance reflects the combined performance of all Private Equity co-investments made by the PIPCO Funds and does not reflect the actual performance of any individual investor, or account managed or advised by Neuberger Berman and is
therefore deemed to be hypothetical and for illustrative purposes only, is subject to a number of significant assumptions (as described below) and is not intended to predict the future performance of any Neuberger Berman fund or any specific investment. This
hypothetical performance was not made in the context of a single fund as part of a single investment program with coordinated investment objectives, guidelines and restrictions. Accordingly, it should not be assumed that the investments made by any such fund
will have the same characteristics or returns as presented herein. Hypothetical returns have inherent limitations and prospective investors should not rely on any hypothetical performance shown herein. Similarly, there can be no assurance that any Neuberger
fund will achieve, or be able to achieve, comparable results. No representation or warranty is made as to the reasonableness of the assumptions made or that all assumptions used in achieving the returns have been stated or fully considered. Changes in the
assumptions would likely have a material impact on the hypothetical returns.

Composite Net Return Calculation Methodology: The information provided herein includes all co-investments originated by and completed in the NB Private Equity platform managed by the PIPCO Investment Committee during Q2 2009-Q3 2022 with exceptions
as outlined above. As governing documents and applicable fee structures differ for each commingled fund and dedicated client account, it is not feasible to appropriately allocate fees, expenses and carried interest in a perfectly consistent manner and obtain an
accurate aggregate net return from the actual returns presented on a "gross basis". Notwithstanding the above, we have conducted an analysis, presented herein, with the goal of simulating "synthetic net returns" based on certain assumptions applied across
actual gross cash flows, as detailed below.

The Composite Net Return data is calculated by modeling the effect of layering in the fees, expenses and carried interest of NB Alternatives Advisers LLC in the manner described below over the investment valuations. In determining the fair value of the
investments, NB Alternatives Advisers LLC applies the guidance of ASC 820 (formerly known as Financial Accounting Standard 157), which requires investments to be reported at fair value. Each vintage year is a “Fund” with the fund size (‘total commitments”)
being total invested capital for that vintage year as of 9/30/2022. Fees are charged as follows (i) 100bps on total commitments for the first four years of the fund life; and (i) 100 bps on net invested capital (“cost basis”) for the remainder of the fund life. The cost
basis is estimated by reducing the cumulative invested capital by cumulative distributions to date, scaled by the investments’ 9/30/2022 multiple of invested capital, or the investment's final multiple of invested capital. For example, a $20 million investment that
has returned $15 million and has a remaining $15 million in value (1.5x total multiple) will be held at a cost basis of: $20 - $15*($20/$30) = $10 million. Carry is accrued on a deal by deal basis, assuming a 10% carried interest, subject to an 8% preferred return
including a 100% GP Catch-up. Expenses of 20 bps are charged on committed capital for the assumed life of the fund. Any performance or related information presented has not been adjusted to reflect the impact of any additional fees paid to a placement agent
by an investor, if any, or any reduced fee rates applicable to certain investors with aggregate commitments equal to or greater than $10 million, which would result in a substantial reduction or increase, as applicable, in the returns if such fees or reduced fee rates
were incorporated. A composite net return calculation is used in lieu of actual net returns given that actual net returns are impossible to calculate because fees and expenses are applied on a fund-wide basis and the investments in this composite calculation
were made through different fund vehicles using different rates.

Realized and partially realized investments are defined as investments with no remaining NAV or a DP! larger than 100% (DPI = distributed capital / paid-in capital). The Composite Realized Net IRR is calculated using the same terms and methodology noted
above with each “Fund” consisting of realized investments within that vintage year. The fund size (‘total commitments”) is defined as total invested capital for that vintage year.

Returns may increase or decrease as a result of currency fluctuations.

NB Co-Investment Track Record — Commingled Funds and Custom Accounts. In reviewing the performance information, please keep in mind the inherent limitations of the reliability of certain of the valuations upon which that performance presentation is made.
The results are for illustrative purposes only and are not intended to predict the performance of any specific investment. Similarly, there can be no assurance that an account or fund will achieve, or be able to achieve, comparable results. This analysis excludes
funds that were managed by NB Alternatives’ predecessors-in-interest. Although Neuberger Berman and its affiliates are the successor to all of the predecessors’ operational assets, employ substantially all of their key personnel, and NB Alternatives became
either the advisor or sub-advisor to the Fund Accounts previously advised by the predecessors, the investment committee and sourcing strategy of the funds prior to NB Alternatives establishment were substantially different and thus excluded. The data does not
include NB Private Equity’s advisory mandates or outsourced CIO programs. The track record presented includes investments made through vehicles managed by the Private Investment Portfolios and Co-Investment Investment Committee and their predecessor
Investment Committees (collectively, the “IC”), with certain exceptions as set forth below. Investments that are included in the track record, which were not, however, approved by the Investment Committee (“IC"), include investments made by registered funds
and funds focused on impact investing, each of which have one additional member on their IC as well as secondary funds which have a different IC. The data does not include NB's London-listed publicly traded private equity vehicle NB Private Equity Partners
Ltd.

To facilitate compliance with Rule 206(4)-1 under the Investment Advisers Act of 1940, as amended (commonly known as the SEC Marketing Rule), as well as the FAQ guidance from the SEC issued on January 11, 2023, commingled or custom funds that made
their first investment prior to April 1, 2009 are excluded from fund level track records and investments which were approved by the Investment Committee prior to April 1, 2009 are excluded from investment level track records. These funds / investments are
excluded due to a greater than 50% change in investment committee composition after the acquisition of client account investments by NB Alternatives Advisers LLC (‘“NBAA”) on March 31, 2009, from its former parent. NBAA’s investment committee composition
thereafter has been comprised almost entirely of NB Private Markets investment professionals (as opposed to senior management of its former parent). Track records prior to April 1, 2009 may be provided upon written request.

This Presentation includes net performance figures for one or more individual investments (“Net Asset Level Performance”). Net Asset Level Performance returns are shown in order to facilitate compliance with Rule206(4)-1 under the U.S. Investment Advisers
Act of 1940, as amended (commonly known as the Marketing Rule), as well as the FAQ guidance from the SEC issued on January 11, 2023. The Net Asset Level Performance returns for one or more investments are calculated by applying the ratio of the fund-
level gross returns to fund-level net returns to the Asset Level Performance gross return for the relevant investment(s). For example, a fund with a 10% gross return and a 7% net return has a 30% gross/net spread. That spread has been applied to the gross
asset level performance, so an investment with a 20% gross return would show a Net Asset Level Performance of 14% after application of the 30% gross/net spread. The calculation of the Net Asset Level Performance is based on an assumed allocation of fund-
level fees, expenses and carried interest to the gross Asset Level Performance. Those amounts are generally applied at the fund level and not directly to individual investments or investors, and consequently, Net Asset Level Performance does not reflect the
deduction of the fees, expenses and carried interest that are specifically attributable to the investment(s). Net Asset Level Performance does not represent the net return that the relevant fund(s) would have theoretically achieved had it (or they) only made the
investment or investments that are included herein. The Net Asset Level Performance presented herein does not represent performance achieved by any investor. Investors in a fund will only receive returns based on the fund’s performance, and not the
performance of any individual investment(s). NB Private Markets is currently reviewing its methodology used to derive Net Asset Level Performance. There is no single generally accepted method for calculating net return for individual investments, and
alternative methods may have produced materially different results, which may have been lower.
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Summary Risk Factors

Prospective investors should be aware that an investment in any NB Private Markets Fund (the “Fund” or “Funds”) is speculative and involves a high degree of risk that is suitable only for those investors who have the financial
sophistication and expertise to evaluate the merits and risks of an investment in the Fund and for which the Fund does not represent a complete investment program. An investment should only be considered by persons who can
afford a loss of their entire investment. The following is a summary of only certain considerations and is qualified in its entirety by the Confidential Private Placement Memorandum of the Fund (the “Memorandum”) and prospective
investors are urged to consult with their own tax and legal advisors about the implications of investing in the Fund. Fees and expenses can be expected to reduce the Fund’s retumn. Capitalized terms used but not defined herein
shall have the meanings ascribed to such terms in the Memorandum or limited partnership agreement (as amended, restated or otherwise modified from time to time, the “Partnership Agreement”) of the Fund.

Market Conditions. The Fund'’s strategy is based, in part, upon the premise that investments will be available for purchase by the Fund at prices that the Fund, the general partner of the Fund (the “General Partner”) or NB
Alternatives Advisers LLC (the “Adviser”) considers favorable and which are commensurate with the targeted retumns described herein. To the extent that current market conditions change or change more quickly than Neuberger
Berman Group, LLC or an affiliate (collectively, “Neuberger Berman”) currently anticipates, investment opportunities may cease to be available to the Fund or investment opportunities that allow for the targeted returns described
herein may no longer be available.

No Assurance of Investment Return. There can be no assurance or guarantee that the Fund’s objectives will be achieved, that the past, targeted or estimated results presented herein will be achieved, or that investors in the Fund
(“Investors”) will receive any return on their investments in the Fund. The Fund’s performance may be volatile. An investment should only be considered by persons who can afford a loss of their entire investment. Past activities of
investment entities sponsored by Neuberger Berman provide no assurance or guarantee of future results. The Fund's intended strategy relies, in part, upon the continuation of existing market conditions in certain countries
(including, for example, supply and demand characteristics or continued growth in GDP) or, in some circumstances, upon more favorable market conditions existing prior to the termination of the Fund. No assurance or guarantee
can be given that investments meeting the Fund'’s investment objectives can be acquired or disposed of at favorable prices or that the market for such investments (or market conditions generally) will either remain stable or, as
applicable, recover or improve, since this will depend upon events and factors outside the control of the Fund'’s investment team. Notwithstanding anything in this presentation to the contrary, Neuberger Berman, the Adviser or the
General Partner may vary its investment processes and/or execution from what is described herein. The returns shown herein include returns generated by reinvested cash capital or profits. Without such reinvestment, the returns
shown in this presentation will have been lower.

Legal, Tax and Regulatory Risks. Legal, tax and regulatory changes (including changing enforcement priorities, changing interpretations of legal and regulatory precedents or varying applications of laws and regulations to
particular facts and circumstances) could occur during the term of the Fund that may adversely affect the Fund or its partners.

Performance of the Fund and No Operating History. The Fund and the General Partner are newly-formed entities with no operating history for prospective investors to evaluate.

Default or Excuse. If an Investor defaults on or is excused from its obligation to contribute capital to the Fund, other Investors may be required to make additional contributions to the Fund to replace such shortfall. In addition, an
Investor may experience significant economic consequences should it fail to make required capital contributions.

Indemnification. Under certain circumstances, the Fund is responsible for indemnifying the Adviser, the General Partner and their respective affiliates for losses or damages.

Leverage. The Fund'’s investments are expected to include underlying portfolio companies whose capital structures may have significant leverage. These companies may be subject to restrictive financial and operating covenants.
The leverage may impair these companies’ ability to finance their future operations and capital needs. The leveraged capital structure of such investments will increase the exposure of the portfolio companies to adverse economic
factors such as rising interest rates, downturns in the economy or deteriorations in the condition of the portfolio company or its industry.

Use of Leverage. The General Partner will have the right to cause the Fund to borrow money in order to, among other things, make Fund Investments and pay Fund expenses in lieu of funding such amounts by calling capital
contributions from the Investors. In addition, the Fund may borrow funds for the purpose of making distributions to Investors, generally in anticipation of amounts to be received by the Fund from Fund Investments. Using borrowings
to delay calling capital contributions or to accelerate distributions will generally be utilized by the General Partner to increase the Investors’ rate of retumn on their interests in the Fund or in some cases to normalize distributions. In
the event that the Fund has aggregate losses, the Investors may receive a lower return on investment than they would have received had no borrowings been utilized.

Impact of Outstanding Borrowings on Investor Returns. In the event that a Fund uses a credit facility, it is expected that interest will accrue on any outstanding borrowings at a rate lower than the Fund’s preferred return, which
does not accrue on such borrowings and will begin accruing when capital contributions to fund such Investments, or repay borrowings used to fund such Investments, are actually advanced by Investors to the Fund. As a result, the
use of a credit facility with respect to Investments and ongoing capital needs may reduce or eliminate the preferred return received by the Investors and accelerate or increase distributions of carried interest to the General Partner.

ESG Considerations. It should not be assumed that any ESG initiatives, standards, or metrics described herein will apply to each asset in which Neuberger Berman invests or that they have applied to each of Neuberger Berman's
prior investments. ESG is only one of many considerations that Neuberger Berman takes into account when making investment decisions, and other considerations can be expected in certain circumstances to outweigh ESG
considerations. The information provided herein is intended solely to provide an indication of the ESG initiatives and standards that Neuberger Berman applies when seeking to evaluate and/or improve the sustainability
characteristics of an investment as part of the larger goal of maximizing financial returns on investments. Accordingly, certain investments may exhibit characteristics that are inconsistent with the initiatives, standards, or metrics
described herein.
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Summary Risk Factors (continued)

Highly Competitive Market for Investment Opportunities. The activity of identifying, completing and realizing attractive investments is highly competitive, and involves a high degree of uncertainty. There can be no assurance or
guarantee that the Fund will be able to locate, consummate and exit investments that satisfy the Fund's rate of return objectives or realize upon their values or that it will be able to invest fully its committed capital.

Reliance on Key Management Personnel. The success of the Fund will depend, in large part, upon the skill and expertise of certain Neuberger Berman professionals. In the event of the death, disability or departure of any key
Neuberger Berman professionals, the business and the performance of the Fund may be adversely affected.

Potential Conflicts of Interest. There may be occasions when the Adviser, the General Partner and/or advisors to the Fund and their affiliates will encounter potential conflicts of interest in connection with the Fund’s activities
including, without limitation, the activities of Neuberger Berman and key personnel, the allocation of investment opportunities, conflicting fiduciary duties and the diverse interests of the Fund’s limited partner group. There may be
disposition opportunities that the Fund cannot take advantage of because of such conflicts.

Limited Liquidity. There is no organized secondary market for Investors’ interests in the Fund, and none is expected to develop. There are restrictions on withdrawal and transfer of interests in the Fund.

Material, Non-Public Information. By reason of their responsibilities in connection with other activities of Neuberger Berman, certain employees of the Adviser, the General Partner, the advisors and their respective affiliates may
acquire confidential or material non-public information or be restricted from initiating transactions in certain securities. The Fund will not be free to act upon any such information. Due to these restrictions, the Fund may not be able
to initiate a transaction that it otherwise might have initiated and may not be able to sell an investment that it otherwise might have sold.

Epidemics, Pandemics, Outbreaks of Disease and Public Health Issues. Neuberger Berman’s business activities as well as the activities of the Fund and its operations and investments could be materially adversely affected by
outbreaks of disease, epidemics and public health issues in Asia, Europe, North America, the Middle East and/or globally, such as COVID-19 (and other novel coronaviruses), Ebola, H1N1 flu, H7N9 flu, H5N1 flu, Severe Acute
Respiratory Syndrome, or SARS, or other epidemics, pandemics, outbreaks of disease or public health issues. In particular, coronavirus, or COVID-19, has spread rapidly around the world since its initial emergence in December
2019 and has negatively affected (and may continue to negative affect or materially impact) the global economy, global equity markets and supply chains (including as a result of quarantines and other government-directed or
mandated measures or actions to stop the spread of outbreaks). Although the long-term effects of coronavirus, or COVID-19 (and the actions and measures taken by governments around the world to halt the spread of such virus),
cannot be predicted, previous occurrences of other epidemics, pandemics and outbreaks of disease, such as H5N1, H1N1 and the Spanish flu, had material adverse effects on the economies, equity markets and operations of those
countries and jurisdictions in which they were most prevalent. A recurrence of an outbreak of any kind of epidemic, communicable disease, virus or major public health issue could cause a slowdown in the levels of economic activity
generally (or push the world or local economies into recession), which would be reasonably likely to adversely affect the business, financial condition and operations of Neuberger Berman and the Fund. Should these or other major
public health issues, including pandemics, arise or spread farther (or continue to worsen), Neuberger Berman and the Fund could be adversely affected by more stringent travel restrictions (such as mandatory quarantines and social
distancing), additional limitations on Neuberger Berman'’s (or the Fund’s) operations and business activities and governmental actions limiting the movement of people and goods between regions and other activities or operations.

Geopolitical Risk. Neuberger Berman's business activities, as well as the activities of the Fund and its operations and investments, could be adversely affected by global geopolitical issues. In particular, conflicts between two or
more nations and the varying involvement of the United States and other NATO countries could preclude prediction as to their ultimate adverse impact on global economic and market conditions, and, as a result, present material
uncertainty and risk with respect to the Fund, the performance of its investments or operations, and the ability of the Fund to achieve its investment objectives. Intra-country conflicts can cause a negative impact on and significant
disruptions to the economy within that country as well as to business activities globally (including in the countries in which the Fund invests), and therefore could also adversely affect the performance of the Fund'’s investments.
Additional governmental actions (sanctions-related, military or otherwise) may cause additional disruption and constrain or alter existing financial, legal and regulatory frameworks and systems in ways that could be adverse to the
investment strategy that the Fund intends to pursue, all of which could adversely affect the Fund'’s ability to fulfill its investment objectives. Additionally, to the extent that third parties, investors, or related customer bases have
material operations or assets in any of the impacted countries, they may have adverse consequences related to the ongoing conflict.

Valuation Risk. Due to the illiquid nature of many Fund investments, any approximation of their value will be based on a good-faith determination as to the fair value of those investments. There can be no assurance that these
values will equal or approximate the price at which such investments may be sold or otherwise liquidated or disposed of.

THE FOREGOING DOES NOT PURPORT TO BE A COMPLETE EXPLANATION OF THE RISKS AND CONFLICTS INVOLVED IN THIS OFFERING OR AN INVESTMENT IN THE FUND. POTENTIAL INVESTORS SHOULD
READ THIS PRESENTATION, THE MEMORANDUM, THE SUBSCRIPTION AGREEMENT AND THE PARTNERSHIP AGREEMENT OF THE FUND IN THEIR ENTIRETY BEFORE DECIDING WHETHER TO INVEST IN THE
FUND AND SHOULD CONDUCT THEIR OWN DILIGENCE OF THE OPPORTUNITY AND IDENTIFY AND MAKE THEIR OWN ASSESSMENT OF THE RISKS INVOLVED. TO THE EXTENT ANY INFORMATION PRESENTED
HEREIN IS INCONSISTENT WITH THE PARTNERSHIP AGREEMENT, THE PARTNERSHIP AGREEMENT SHALL CONTROL.
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Disclaimer

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

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

Where an unrealized investment has been valued by the general partner of the fund, there can be no assurance that these values will ultimately be realized upon disposition of the investments. The value of the unrealized
investments are calculated in accordance with the valuation policy of the Adviser. In many circumstances, a different valuation methodology would result in a different valuation and, in certain circumstances, this difference could be
material. The assumptions on which these valuations are based on will not be accurate and it is likely that there will be variations, some of which may be material. The values of unrealized investments are estimated, inherently
uncertain and subject to change. There is no guarantee that such value will be ultimately realized by an investment or that such value reflects the actual value of the investment. These valuations are based on assumptions that the
Adviser believes are fair and reasonable under the circumstances. However, the uncertainties relating to the methodology and assumptions are difficult to estimate, both individually and in aggregate, given the range of factors and
their complex interactions.

Actual returns on unrealized investments will depend on, among other factors, future operating results, the value of the assets and market conditions at the time of disposition, legal and contractual restrictions on transfer that may
limit liquidity, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the valuations used in the prior performance data contained herein are based.
Accordingly, due to various risks, uncertainties and changes beyond the control of the Adviser, actual realized returns on unrealized investments may differ materially from the returns indicated herein and there can be no assurance
that these values will ultimately be realized upon disposition of investments. Investors should consider any performance information based on unrealized investments in light of these uncertainties and should bear in mind that it is
not a guarantee or prediction and is not necessarily indicative of future results.

Statements contained in this Presentation that are not historical facts are based on current expectations, estimates, projections, opinions and beliefs of the General Partner. Such statements involve known and unknown risks,
uncertainties and other factors, and undue reliance should not be placed thereon. In addition, this Presentation contains "forward-looking statements." Actual events or results or the actual performance of the Fund may differ
materially from those reflected or contemplated in such forward-looking statements. No presentation or warranty is made as to future performance or such forward-looking statements. Financial or other projections described herein
are illustrative and intended for discussion purposes only. Alternative assumptions may result in significant differences in such illustrative projections. Opportunities described in such illustrative projections may not be found nor is
prospective performance of the type described guaranteed, and the Fund may not be able to achieve its objective or implement its strategy. Certain economic and market information contained herein has been obtained from
published sources prepared by third parties and in certain cases has not been updated through the date hereof. While such sources are believed to be reliable, neither the Fund, its General Partner, the Adviser nor their respective
affiliates or employees assume any responsibility for the accuracy or completeness of such information.

Neither Neuberger Berman nor any of its affiliates have made any representation or warranty, express or implied, with respect to the fairmness, correctness, accuracy, reasonableness or completeness of any of the information
contained herein (including but not limited to information obtained from third parties unrelated to Neuberger Berman), and they expressly disclaim any responsibility or liability therefore. In particular, no third party has prepared,
reviewed or approved the information contained herein and, accordingly, no third party has made any representation or warranty, express or implied, with respect to the faimess, correctness, accuracy, reasonableness or
completeness of any portion of the information contained herein. Neither Neuberger Berman nor any of its affiliates have any responsibility to update any of the information provided in this summary document. Fund terms described
herein are summaries only and may be incomplete. Such summaries are qualified in their entirety by the Memorandum and fund documents, including the Partnership Agreement, which may change without notice.
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EQUITY/BOND CORRELATION VS. INFLATION

MT LUCAS

Equity/bond correlation tends to turn positive with high inflation
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PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RETURNS.. The S&P 500 index is an unmanaged index consisting of 500 stocks chosen by the Index Committee of the Standard and Poor’s Corporation that
generally represents the Large Cap sector of the U.S. stock market. Returns for the S&P 500 index reflect the reinvestment of all dividends. The Bloomberg US Aggregate Bond Index, or the Agg, is a broad base,
market capitalization-weighted bond market index representing intermediate term investment grade bonds traded in the United States. US CPI Urban Consumers YoY NSA.: Consumer prices (CPl) are a measure
of prices paid by consumers for a market basket of consumer goods and services. The yearly (or monthly) growth rates represent the inflation rate.
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M.I. LUCAS 2022 INFLATION
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PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RETURNS. GLD US Equity represents the SPDR Gold Shares return whose investment objective is for the value of the shares to reflect the price of gold
bullion, less expenses. The S&P U.S. Treasury Inflation Protected Security Index seeks to measure the performance of the U.S. TIPS Market. The SG Trend Index (f.k.a. SG Trend-Sub Index) is designed to track the
10 largest (by AUM) trend following CTAs and be representative of the trend followers in the managed futures space. Bitcoin is a digital currency which operates free of any central control or the oversight of
banks or governments, Instead it relies on peer-to-peer software and cryptography. The S&P 500 index is an unmanaged index consisting of 500 stocks chosen by the Index Committee of the Standard and Poor’s
Corporation that generally represents the Large Cap sector of the U.S. stock market. Returns for the S&P 500 index reflect the reinvestment of all dividends. The Bloomberg US Aggregate Bond Index, or the Agg,
is a broad base, market capitalization-weighted bond market index representing intermediate term investment grade bonds traded in the United States.
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October 12, 2023

Representing Dodge & Cox:
Alexander J. Chartz, Vice President
Shane E. Cox, Vice President

This information was prepared at the above-named prospective client's request. While every effort is made to ensure accuracy, no representation is made that all information in this presentation is accurate or complete. Neither the information nor any opinion expressed in this
presentation constitutes an offer to buy or sell the securities mentioned.



Inflation Expectations: Near Term October 2023

Inflation is likely to continue moderating but remain high over the near term
due to the following factors:

» Strong services inflation
= Tighter labor markets
» Energy and commodity shock

Contribution to Consumer Price Index Inflation (YoY)
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Source: The Federal Reserve. The above information is not a complete analysis of every material fact concerning any market, industry, or investment. Data has been obtained from sources considered reliable, but Dodge & Cox makes no representations as to the completeness
or accuracy of such information. Opinions expressed are subject to change without notice.
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Inflation Expectations: Longer Term October 2023

Inflation is likely to normalize longer term (i.e., 3-5 years from now) due
to the following factors:

= Inflation Expectations

= Tighter Monetary Policy
= Anchoring Effects

= Structural Disinflation

University of Michigan Survey: Expected Change in Prices

—=University of Michigan Expected Change in Prices During the Next 5-10 Years
—=University of Michigan Expected Change in Prices During the Next Year

Median (%)
N

2 [ T T T T T T T T T
Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23

Source: The Federal Reserve. The above information is not a complete analysis of every material fact concerning any market, industry, or investment. Data has been obtained from sources considered reliable, but Dodge & Cox makes no representations as to the completeness
or accuracy of such information. Opinions expressed are subject to change without notice.
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Why i“vest i“ Outperformance and significant asset class growth
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not reflect any deduction for fees or expenses. You cannot invest directly in an unmanaged ';
index. Not indicative of future returns. Time period has been selected to show performance £ Public Credit
post COVID volatility. Source: Morningstar, Cliffwater Direct Lending Index, St. Louis Fed as of '@
March 31, 2023. For illustrative purposes only. ! Source: Preqin, latest available as of = 1%
December 31,2022. 2Bank Loans reflects the Morningstar LSTA US Leveraged Loan Total 0% 2% 4% 6% 8% 10%
Return Index. 3 High Yield reflects the Bloomberg US Corporate High Yield Total Return Index. Trailing 7-Year Ann. Volatility
“ Direct Lending reflects the Cliffwater Direct Lending Index. Inception date for the Cliffwater
Direct Lending Index is September 30, 2004. FOR PROFESSIONAL, QUALIFIED, INSTITUTIONAL AND 2

WHOLESALE INVESTORS /7 QUALIFIED CLIENTS



There Are Multiple Segments Within The Private Debt Market

Private Debt market is diverse and highly fragmented, providing a larger universe of opportunities for
institutional investors

Private credit can take different forms Differentiating liquid vs. private credit
Broadly syndicated
{ = = = = Private credit . - - -,
| |
| |
I Distressed [ Deal Size $300mm-+ $25 to $200mm
1 |
| |
£ ! !
2 ! EBITDA >$75mm <$75mm
x High Yield Special :
g Multi- Sits I
- Strategy 1
% Credit : Spreads 250 - 400bps 550 - 900bps
g Bank Loans I ;
g L _ . a1
= Private credit # of lenders 100+ lenders 1-5lenders
Long/Short
Underwriter Bank, dealer or agency Directly by lender

Risk & llliquidity

Source: BlackRock. For illustrative purposes only and subject to change. There is no guarantee that above assumptions can be achieved. Investments in less liquid or illiquid private credit investments involve risks.
1. Lincoln Senior Debt Index, from Lincoln Market & Assumptions Overview Q1 2023, as of 28 February 2023.

PROFESSIONAL, INSTITUTIONAL, QUALIFIED, ACCREDITED INVESTORS, QUALIFIED PURCHASERS AND WHOLESALE
BlackRock.

INVESTORS/PROFESSIONAL CLIENTS




Benefits and features of direct lending

Direct lending is typically a form of senior debt financing to small and mid-sized companies with enterprise values

between $100 million and $2.5 billion

Common structural benefits

Secured debt

Typically secured by real assets,
intangible assets, and
enterprise value

Yield & amortization

Principal and interest payments
provide current income, while
amortization uses excess cash to pay
down debt

Financial covenants

Limit ability to increase debt, make
distributions and payments, and to
liguidate assets

Structural seniority
1stand 2 lien positions provide
repayment priority in the

event of default

Floating rate

Adjustable coupons that increase
when interest rates rise and provide
floors when they decline

Management access

Access to management teams
provides an edge that potentially
improves decision-making and loan
structuring

Source: BlackRock as of March 31, 2023. All $ figures are US dollars. Lending market overview provided for illustrative purposes only.

BlackRock.

FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED, ACCREDITED INVESTORS, QUALIFIED PURCHASERS
AND WHOLESALE INVESTORS/PROFESSIONAL CLIENTS
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Disclaimer

The following notes should be read in conjunction with the attached document:

This material is provided for information purposes only and is not intended to be an offer or invitation to anyone to invest in any BlackRock products or services. The
information and opinions contained herein are not guaranteed as to accuracy or completeness, and are subject to change without notice.

* Past performanceis not a guide to future performance.

All financial investments involve an element of risk. Therefore, the value of your investment and the income from it will vary and your initial investment amount cannot be
guaranteed.

* UNLESS OTHERWISE SPECIFIED, ALL INFORMATION CONTAINED IN THIS DOCUMENT IS CURRENT AS OF 9/30/2023..

BlackRock® is a registered trademark of BlackRock, Inc. All other trademarks are the property of their respective owners.

© 2022 BlackRock, Inc. All rights reserved.

FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED, ACCREDITED INVESTORS, QUALIFIED PURCHASERS AND
BlackRock.
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The Case for Private Equity

Private Equity has Outperformed Other Asset Classes for 20+ Years

Index Return by Asset Class (December 2000 Rebased to Zero)
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Market Efficiency Varies by Market Segment

Small Cap Private Equity Remains Inefficient...

Ocean Avenue Target Market
Defined by the highest opportunity set coupled with the Supply-demand imbalance results
lowest capital allocation® in lower avg. EBITDA multiples®
| | |
“11-14 “15-17 “18 — ‘21
# of Deals .
Completed $ Fundraised
Small-Cap Lower MM Middle Market Upper MM Large-Cap Mega-Cap ! ‘Qap Large-Cap

...But is Now More Accessible Than Ever

Independent Sponsors®)

Independent sponsors comprise a growing portion of the lower middle market and middle market

66.9% 44.7%

Independent Sponsors as a Independent Sponsor Deals
Portion of LMM & MM Firms as a Portion of LMM & MM

Sources: (1) PitchBook 2021 Annual US PE Breakdown; (2) McKenna Capital Management, “The Little Engines Who Can: Why Small-Cap Buyout Can Drive Investor
/—N Returns”; (3) PitchBook data and OACP internal data as of 12.31.2022.



I Implementation is Critical

SJCERA has Executed in the Least Efficient PE-Segment

($in 000's) As of Commitment  Contributions  Distributions Total Value DPI (x) TVPI (X) IRR (%)

Ocean Avenue Fund V, L.P. 06-30-23  $30,000,000 $3,000,000 - $2,606,806 - 0.9x N/A

Ocean Avenue Fund IV, L.P. 03-31-23 $50,000,000 $47,000,000 $26,831,637 $86,299,260 0.6x 1.8x 41.9%

Ocean Avenue Fund III, L.P. 06-30-23 $50,000,000 $46,500,000 $54,250,000 $112,914,263 1.2x 2.4x 26.4%

Ocean Avenue Fund II, L.P. 06-30-23 $40,000,000 $36,000,000 $58,690,084 $97,494,452 1.6x 2.7x 19.8%

Total SICERA $170,000,000 $132,500,000 $139,771,721 $299,314,781 I 1ax 2.3X 28.1% I
e e e

Performance Benchmarking - DPI
2013 Vintage 2016 Vintage 2019 Vintage
1.6x 1.6x 1.3x 1.2x
1.3x

0.8x

1.1x

0.6x 0.6x
0.2x
0.1x
Top . Lower Top . Lower Top . Lower
Quartile Median Quartile OAF Net Quartile Median Quartile OAF Net Quartile Median Quartile OAF Net

f Source: Pitchbook Performance Benchmarking as of Q2 2023; OACP Internal Data as of Q2 2023
=



I Where Do We Go From Here?

North America Fund Performance by Vintage
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Data Suggests Unstable Future Recent News Headlines

* The 10-year yield has been below 3-month rate The Bond Market Has

for 212 trading days .
90 Recession Alarms for
+ Two-decade high interest rate spikes (>5.0 points)

13 14 '15 16 '17 '18 19

Never Sounded
This Long Bicomberg

« Credit card debt hits a record $1 trillion (Aug. ‘23) Private equity firms hand over distressed
+ National debt $33 trillion for the first time (Sept. companies to rivals VE
‘23)
* Business bankruptcy filings rose 23.3% from ECODO.mIStS expect Fed to defy investors with
12,748 (June ‘22) to 15,724 (June '23) more Interest rate rises FINANCIAL

f Source: Pitchbook Benchmarks as of Q2, 2023; Financial Times; Bloomberg; New York Times; CNN, USCourts.gov
=

TIMES



Invesco Real Estate

October 2023
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This documentiis for use with attendees of the SUCERA 2023 Roundtable only. It is not intended for and should not be relied upon by,
the public or retail investors .



Opportunities Driven by Secular Trends

ClL |1 [C

g ;
LIVE Slngle Eh ¢ Life INNOVATE
Family  Apartments Student Science
Housing Housing .
Senior S . Technology Industrial

_living Smﬂlf #=ll  Clusters
e ' Premium =
E | " Storage e Office Data
Necessity ealthcare Hotels Centers
Retail @ o
I#égﬁ/ Masségﬁrket Distribution
4~ Invesco For SJCERA 2023 Roundtable only. 2



Real Estate Attributes

Income

Appreciation

Low Correlation / Diversification

“Real Asset” Collateral

Inflation Protection

00000
D5 X |25 | o)l

Source: Invesco Real Estate as of September 2023. These real estate attributes shown do not guarantee a profit or eliminate the risk of loss.

4> Invesco For SICERA 2023 Roundtable only.



Real Estate Attributes (continued)

"Real Asset" Inflation
Income Appreciation Correlation Collateral Protection

Private Real Estate Equity

© @

Private Real Estate Debt

© ©

Real Estate Securities

OO
OO

Mid @@ @

Source: Invesco Real Estate as of September 2023. These real estate attributes shown do not guarantee a profit or eliminate the risk of loss.

4> Invesco For SICERA 2023 Roundtable only. 4



Durable Income Return Potential Even During Market Downturns

Private real estate income and appreciation returns ® Income Return = Appreciation Return
20%

-10%

Annual Returns

-25%
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: Invesco Real Estate using data from NCREIF as of December 31, 2022
You cannot invest directly in an index. Past performance is not indicative of future results. There is no guarantee that any trends shown herein will continue.

4> Invesco For SICERA 2023 Roundtable only.



Why Commercial Real Estate Debt?
Attractive Fixed Income Alternative

Commercial Mortgage Loans have been a top three (3) performer in eight (8) of the last 10 years against other fixed income asset classes.

Total returns for major US fixed income asset classes (%)
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Highest Return 12.68 17.13 14.54 9.89 12.78 7.50
9 B]ITad Il [ale @ Com. Mort. Loans|Com. Mort. Loans| High Yield Com. Mort. Loans|Com. Mort. Loans|i®fe]yol=Telsle] Corp. Bonds Direct Lending  [@felgg\Y/le]y MINGETeIS
9.86 9.57 5.54 11.24 8.62 8.07 14.32 8.00 7.81 6.29
(ol MV [Ty MCERE Direct Lending  Direct Lending  Direct Lending  Direct Lending  Direct Lending High Yield Treasuries (ofe] MV [eTaMIGERE Direct Lending
7.44 7.46 0.94 10.26 7.50 1.01 9.00 7.61 5.28 -0.60
High Yield Corp. Bonds CMBS Com. Mort. Loans| High Yield CMBS Direct Lending CMBS High Yield Senior Loans
5.29 5.97 0.84 10.16 6.42 0.86 8.72 7.51 5.20 -10.94
Senior Loans  Inv. Grade Bonds Treasuries Senior Loans Corp. Bonds Treasuries Inv. Grade Bonds Inv. Grade Bonds  Senior Loans CMBS
0.18 5.05 0.55 6.11 4.12 0.44 8.64 7.11 -0.90 -11.28
CMBS Treasuries Inv. Grade Bonds  Corp. Bonds Senior Loans Senior Loans Senior Loans High Yield CMBS High Yield
-1.53 4.21 -0.68 3.51 3.54 0.01 8.27 5.96 -1.04 -12.46
Corp. Bonds CMBS Corp. Bonds CMBS Inv. Grade Bonds Inv. Grade Bonds CMBS (el MV [Ty MERE Corp. Bonds Treasuries
-2.02 245 -0.69 2.65 3.51 -2.08 7.37 5.45 -1.54 -13.01
Inv. Grade Bonds High Yield Senior Loans  Inv. Grade Bonds CMBS High Yield (Ol My MNENE Direct Lending Inv. Grade Bonds Inv. Grade Bonds
Lowest Return -2.75 1.60 -4.47 1.04 2.31 -2.51 6.86 3.12 -2.32 -15.76
w u Treasuries Senior Loans High Yield Treasuries Treasuries Corp. Bonds Treasuries Senior Loans Treasuries Corp. Bonds
Private RE Equity 10.99 11.81 13.33 7.97 6.98 6.71 6.42 1.61 17.70 5.52
Trailing 10-years of data, last 10 years of quarterly returns annualized 2012Q4-2022Q4. Past performance is not indicative of future results. An investment cannot be made directly into an index.
Diversification does not guarantee a profit or eliminate the risk of loss. Source: Invesco Real Estate using data from the following indexes: Direct Lending— Cliffwater Direct Lending Index, Commercial
Mortgage Loans (Com. Mort. Loans) — Giliberto-Levy 2 Commercial Mortgage Index, High Yield — Bloomberg US Corporate High Yield Index, Senior Loans — Morningstar LSTA Leveraged Loan
Index TR, CMBS — Bloomberg CMBS IG Total Return Index Value, Corporate Bonds (Corp. Bonds) — Bloomberg U.S. Corporate Total Return Value Unhedged USD Index, Investment Grade Bonds

(Inv. Grade Bonds) — Bloomberg U.S. Aggregate Bond Index, Treasuries — Bloomberg U.S. Treasury Total Return Unhedged Index, Private RE Equity — NCREIF Property Index.
4 Invesco For SICERA 2023 Roundtable only.



Will 2024 be a good vintage?

 Less capital competition

* Less debt available

» Generally healthy fundamental backdrop

» Access to “new economy” assets

Source: Invesco Real Estate



Long-Term Perspective




Important Information

This document is for use with attendees of the SUCERA 2023 Roundtable only. It is not
intended for and should not be relied upon by, the public or retail investors

All material presented is compiled from sources believed to be reliable and current, but
accuracy cannot be guaranteed. This is being provided for informational purposes only, is
not to be construed as an offer to buy or sell any financial instruments and should not be
relied upon as the sole factor in any investment making decision. This should not be
considered a recommendation to purchase any investment product. As with all
investments, there are associated inherent risks.

This does not constitute a recommendation of any investment strategy for a particular
investor. Investors should consult a financial professional before making any investment
decisions if they are uncertain whether an investment is suitable for them. Please read all
financial material carefully before investing. The opinions expressed herein are based on
current market conditions and are subject to change without notice. These opinions may
differ from those of other Invesco investment professionals.

All investing involves risks. Investments in a certain industry or sector may pose additional
risk due to lack of diversification and sector concentration. Investments in real estate can
be subject to market fluctuations, the effect of economic conditions on real estate values,
changes in interest rates, and other risks.

There is no guarantee any real estate strategy will be able to meet its objective.

A Invesco

For SICERA 2023 Roundtable only.

Invesco Advisers, Inc. is an investment adviser; it provides investment advisory services to
individual and institutional clients and does not sell securities.

Forward Looking Statement Disclosure

These materials may contain statements that are not purely historical in nature but are
“forward-looking statements.” These include, among other things, projections, forecasts,
estimates of income, yield or return, future performance targets, sample or pro forma
portfolio structures or portfolio composition, scenario analysis, specific investment
strategies and proposed or pro forma levels of diversification or sector investment. These
forward-looking statements can be identified by the use of forward looking terminology
such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,”
“continue,” “target,” “believe,” the negatives thereof, other variations thereon or
comparable terminology. Forward looking statements are based upon certain
assumptions, some of which are described herein. Actual events are difficult to predict, are
beyond the Issuer’s control, and may substantially differ from those assumed. All forward-
looking statements included herein are based on information available on the date hereof
and Invesco assumes no duty to update any forward-looking statement. Some important
factors which could cause actual results to differ materially from those in any forward-
looking statements include, among others, the actual composition of the portfolio of
Underlying Assets, any defaults to the Underlying Assets, the timing of any defaults and
subsequent recoveries, changes in interest rates, and any weakening of the specific
obligations included in the portfolio of Underlying Assets. Accordingly, there can be no
assurance that estimated returns or projections can be realized, that forward-looking
statements will materialize or that actual returns or results will not be materially lower than
those presented.

9
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GQG BUY AND HOLD? PRETTY BOLD!
One USD Invested in MSCI China Since Inception is Worth 60 Cents Today

MSCI China Index Performance Since Inception
December 1992 - June 2023

$1.60 e MSC| China Index
$140
$120
$1.00

$0.80

Value of USD Invested

$0.60

$0.40

$0.20

$0.00
1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Source: S&P Capital IQ. Data for the period from December 31,1992 through June 30, 2023. You cannotinvest directly in an index. Past performance may not be an indicator of future results.

PREPARED FOR SAN JOAQUIN COUNTY EMPLOYEES' RETIREMENT ASSOCIATION.
VIEWS EXPRESSED AS OF OCTOBER 12,2023.



GQG ACCELERATED EARNINGS GROWTH IN INDIA

PARTNERS

Driving outperformance of MSCI India vs MSCI China

MSCI India has Historically Outperformed MSCI China Accelerating Since 2021

e M SC| India Index e MSC| China Index
$1,200

$1,000
$800

$600

Total Return

$400
$200

o)
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Percentage Growth in Earnings per Share Forward 12 Months

e MSCI India Index e M SCI| China Index
200%

150%

100%

EPS Growth %

50%

0%
2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Top chart: Source: Bloomberg. Data for the period from January 1, 2000 through June 30, 2023. You cannotinvest directly in an index. Past performance may not be an indicator of future results.
Bottom chart: Source: Bloomberg. Data for the period from January 1, 2010 through June 30, 2023. Earnings growth computed in local currency. You cannot invest directly in an index. Past performance may
not be an indicator of future results.

PREPARED FOR SAN JOAQUIN COUNTY EMPLOYEES' RETIREMENT ASSOCIATION.
VIEWS EXPRESSED AS OF OCTOBER 12,2023.



GQG

PARTNERS

P/E Ratio Cumulative Growth
Forward 12 Month

e MSC| Brazil INndex e MSCI| China Index
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GROWTH AT A FALLING PRICE?

A Fundamental View of Brazil and China

EPS Cumulative Growth
Forward 12 Month

e MSC| Brazil INdex e MSCI China Index
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Source: Bloomberg. Data for the period January 1, 2016 through June 30, 2023. You cannot invest directly in an index. Past performance may not be an indicator of future results.

PREPARED FOR SAN JOAQUIN COUNTY EMPLOYEES' RETIREMENT ASSOCIATION.
VIEWS EXPRESSED AS OF OCTOBER 12,2023.



GQG

PARTNERS

The information provided in this document does not constitute investment
advice and no investment decision should be made based on it. Neither the
information contained in this document or in any accompanying oral
presentation is a recommendation to follow any strategy or allocation. In addition,
neither is a recommendation, offer or solicitation to sell or buy any security or
purchase shares in any fund or establish any separately managed account. It
should not be assumed that any investments made by GQG Partners LLC (GQG)
in the future will be profitable or will equal the performance of any securities
discussed herein. Before making any investment decision, you should seek
expert, professional advice, including tax advice, and obtain information
regarding the legal, fiscal, regulatory and foreign currency requirements for any
investment according to the law of your home country, place of residence or
current abode

This document reflects the views of GQG as of a particular time. GQG's views
may change without notice. Any forward-looking statements or forecasts are
based on assumptions and actual results may vary.

GQG provides this information for informational purposes only. GQG has
gathered the information in good faith from sources it believes to be reliable,
including its own resources and third parties. However, GQG does not represent
or warrant that any information, including, without limitation, any past
performance results and any third-party information provided, is accurate,
reliable or complete, and it should not be relied upon as such. GQG has not
independently verified any information used or presented that is derived from
third parties, which is subject to change. Information on holdings, allocations, and
other characteristics is for illustrative purposes only and may not be
representative of current or future investments or allocations.

The information contained in this document is unaudited. It is published for the
assistance of recipients, but is not to be relied upon as authoritative and is not to
be substituted for the exercise of one’s own judgment. GQG is not required to
update the information contained in these materials, unless otherwise required
by applicable law.

GQG is registered as an investment adviser with the U.S. Securities and
Exchange Commission. Please see GQG's Form ADV Part 2, which is available
upon request, for more information about GQG

Any account or fund advised by GQG involves significant risks and is appropriate
only for those persons who can bear the economic risk of the complete loss of
their investment. There is no assurance that any account or fund will achieve its
investment objectives. Accounts and funds are subject to price volatility and the
value of a portfolio will change as the prices of investments go up or down. Before
investing in a strategy, you should consider the risks of the strategy as well as
whether the strategy is appropriate based upon your investment objectives and
risk tolerance

There may be additional risks associated with international and emerging markets
investing involving foreign, economic, political, monetary, and/or legal factors.
International investing is not for everyone. You can lose money by investing in
securities

GQG Partners LLC is a wholly owned subsidiary of GQG Partners Inc., a Delaware
corporation that is listed on the Australian Securities Exchange

INFORMATION ABOUT BENCHMARKS

MSCI benchmark returns have been obtained from MSCI, a non-affiliated third-
party source. Neither MSCI nor any other party involved in or related to
compiling, computing or creating the MSCI data makes any express or implied
warranties or representations with respect to such data (or the results to be
obtained by the use thereof), and all such parties hereby expressly disclaim all
warranties of originality, accuracy, completeness, merchantability or fitness for a
particular purpose with respect to any of such data. Without limiting the
foregoing, in no event shall MSCI, any of its affiliates or any third party involved in
or related to compiling, computing, or creating the data have any liability for any
direct, indirect, special, punitive, consequential or any other damages (including
lost profits) even if notified of the possibility of such damages.

Net total return indices reinvest dividends after the deduction of withholding
taxes, using (for international indices) a tax rate applicable to nonresident
institutional investors who do not benefit from double taxation treaties.

Information about benchmark indices is provided to allow you to compare it
to the performance of GQG strategies. Investors often use these well-known and
widely recognized indices as one way to gauge the investment performance of an
investment manager’s strategy compared to investment sectors that correspond

IMPORTANT INFORMATION

to the strategy. However, GQG's investment strategies are actively managed and
not intended to replicate the performance of the indices: the performance and
volatility of GQG's investment strategies may differ materially from the
performance and volatility of their benchmark indices, and their holdings will
differ significantly from the securities that comprise the indices. You cannot
invest directly in indices, which do not take into account trading commissions and
costs.

The MSCI China Index captures large and mid cap representation across China
A shares, H shares, B shares, Red chips, P chips and foreign listings (e.g. ADRs).
With 714 constituents, the index covers about 85% of this China equity universe.
Currently, the index includes Large Cap A and Mid Cap A shares represented at
20% of their free float adjusted market capitalization.

The MSCI Brazil Index is designed to measure the performance of the large and
mid cap segments of the Brazilian market. With 47 constituents, the index covers
about 85% of the Brazilian equity universe. It's not possible to invest directly inan
index

The MSCI India Index is designed to measure the performance of the large and
mid cap segments of the Indian market. With 114 constituents, the index covers
approximately 85% of the Indian equity universe.

Definitions:

Earnings per share (EPS) is a measure of a company's profitability, calculated by
dividing quarterly or annual income (minus dividends) by the number of
outstanding stock shares.

Price to earnings ratio (P/E) is a way to value a company by comparing the price
of a stock to its earnings. The P/E equals the price of a share of stock, divided by
the company's earnings-per-share.

NOTICETO AUSTRALIA & NEW ZEALAND INVESTORS

The information in this document is issued and approved by GQG Partners LLC
("GQG"), a limited liability company and authorised representative of GQG
Partners (Australia) Pty Ltd, ACN 626 132 572, AFSL number 515673. This
information and our services may be provided to wholesale and retail clients (as
defined in section 761G of the Corporations Act 2001 (Cth)) domiciled in
Australia. This document contains general information only, does not contain any
personal advice and does not take into account any prospective investor’s
objectives, financial situation or needs. In New Zealand, any offer of a Fund is
limited to ‘wholesale investors’ within the meaning of clause 3(2) of Schedule 1 of
the Financial Markets Conduct Act 2013. This information is not intended to be
distributed or passed on, directly or indirectly, to any other class of persons in
Australia and New Zealand, or to persons outside of Australia and New Zealand.

NOTICE TO CANADIAN INVESTORS

This document has been prepared solely for information purposes and is not an
offering memorandum nor any other kind of an offer to buy or sell or a solicitation
of an offer to buy or sell any security, instrument or investment product or to
participate in any particular trading strategy. It is not intended and should not be
taken as any form of advertising, recommendation or investment advice. This
information is confidential and for the use of the intended recipients only. The
distribution of this document in Canada is restricted to recipients in certain
Canadian jurisdictions who are eligible “permitted clients” for purposes of
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations.

NOTICE TO SOUTH AFRICAN INVESTORS

Investors should take cognisance of the fact that there are risks involved in
buying or selling any financial product. Past performance of a financial product is
not necessarily indicative of future performance. The value of financial products
can increase as well as decrease over time, depending on the value of the
underlying securities and market conditions. The investment value of a financial
product is not guaranteed and any lllustrations, forecasts or hypothetical data are
not guaranteed, these are provided for illustrative purposes only. This document
does not constitute a solicitation, invitation or investment recommendation. Prior
to selecting a financial product or fund it is recommended that South Africa
based investors seek specialised financial, legal and tax advice. GQG PARTNERS
LLC is a licensed financial services provider with the Financial Sector Conduct
Authority (FSCA) of the Republic of South Africa, with FSP number 48881.

NOTICE TO UNITED KINGDOM INVESTORS

GQG Partners LLC is not an authorised person for the purposes of the Financial
Services and Markets Act 2000 of the United Kingdom (“FSMA”) and the
distribution of this document in the United Kingdom is restricted by law.
Accordingly, this document is provided only for and is directed only at persons in
the United Kingdom reasonably believed to be of a kind to whom such
promotions may be communicated by a person who is not an authorised person
under FSMA pursuant to the FSMA (Financial Promotion) Order 2005 (the
“FPQ”). Such persons include: (a) persons having professional experience in
matters relating to investments; and (b) high net worth bodies corporate,
partnerships, unincorporated associations, trusts, etc. falling within Article 49 of
the FPO. The services provided by GQG Partners LLC and the investment
opportunities described in this document are available only to such persons, and
persons of any other description may not rely on the information in it. All, or most,
of the rules made under the FSMA for the protection of retail clients will not
apply, and compensation under the United Kingdom Financial Services
Compensation Scheme will not be available

GQG Partners LLC (UK) Ltd. is a company registered in England and Wales,
registered number 1175684. GQG Partners LLC (UK) Ltd. is an appointed
representative of Sapia Partners LLP, which is a firm authorised and regulated by
the Financial Conduct Authority (“FCA") (550103).

© 2023 GQG Partners LLC. All rights reserved. Data presented as of June 30,
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Disclaimer

These materials are neither an offer to sell, nor the solicitation of an offer to purchase, any security, the offer and/or sale of which can only be made by definitive offering documentation. Any offer or
solicitation with respect to any securities that may be issued by any investment vehicle (each, an “Ares Fund”) managed or sponsored by Ares Management LLC or any of its subsidiary or other affiliated
entities (collectively, “Ares Management”) will be made only by means of definitive offering memoranda, which will be provided to prospective investors and will contain material information that is not
set forth herein, including risk factors relating to any such investment. Any such offering memoranda will supersede these materials and any other marketing materials (in whatever form) provided by
Ares Management to prospective investors. In addition, these materials are not an offer to sell, or the solicitation of an offer to purchase securities of Ares Management Corporation (“Ares Corp”), the
parent of Ares Management. An investment in Ares Corp is discrete from an investment in any fund directly or indirectly managed by Ares Corp. Collectively, Ares Corp, its affiliated entities, and all
underlying subsidiary entities shall be referred to as “Ares” unless specifically noted otherwise. Certain Ares Funds may be offered through our affiliate, Ares Management Capital Markets LLC (“AMCM”), a
broker-dealer registered with the SEC, and a member of FINRA and SIPC.

In making a decision to invest in any securities of an Ares Fund, prospective investors should rely only on the offering memorandum for such securities and not on these materials, which contain
preliminary information that is subject to change and that is not intended to be complete or to constitute all the information necessary to adequately evaluate the consequences of investing in such
securities. Ares makes no representation or warranty (express or implied) with respect to the information contained herein (including, without limitation, information obtained from third parties) and
expressly disclaims any and all liability based on or relating to the information contained in, or errors or omissions from, these materials; or based on or relating to the recipient’s use (or the use by any
of its affiliates or representatives) of these materials; or any other written or oral communications transmitted to the recipient or any of its affiliates or representatives in the course of its evaluation of
Ares or any of its business activities. Ares undertakes no duty or obligation to update or revise the information contained in these materials.

The recipient should conduct its own investigations and analyses of Ares and the relevant Ares Fund and the information set forth in these materials. Nothing in these materials should be construed as a
recommendation to invest in any securities that may be issued by Ares Corp or an Ares Fund or as legal, accounting or tax advice. Before making a decision to invest in any Ares Fund, a prospective
investor should carefully review information respecting Ares and such Ares Fund and consult with its own legal, accounting, tax and other advisors in order to independently assess the merits of such an
investment.

These materials are not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation.

These materials may contain “forward-looking” information that is not purely historical in nature, and such information may include, among other things, projections, forecasts or estimates of cash
flows, yields or returns, scenario analyses and proposed or expected portfolio composition. The forward-looking information contained herein is based upon certain assumptions about future events or
conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which will be specified herein). Not all relevant events or conditions may have been considered in
developing such assumptions. The success or achievement of various results and objectives is dependent upon a multitude of factors, many of which are beyond the control of Ares. No representations
are made as to the accuracy of such estimates or projections or that such projections will be realized. Actual events or conditions are unlikely to be consistent with, and may differ materially from, those
assumed. Prospective investors should not view the past performance of Ares as indicative of future results. Ares does not undertake any obligation to publicly update or review any forward-looking
information, whether as a result of new information, future developments or otherwise.

Some funds managed by Ares or its affiliates may be unregistered private investment partnerships, funds or pools that may invest and trade in many different markets, strategies and instruments and
are not subject to the same regulatory requirements as mutual funds, including mutual fund requirements to provide certain periodic and standardized pricing and valuation information to investors.
Fees vary and may potentially be high.

These materials also contain information about Ares and certain of its personnel and affiliates and the historical performance of other investment vehicles whose portfolios are managed by Ares or its
affiliates. This information has been supplied by Ares to provide prospective investors with information as to its general portfolio management experience. Information respecting prior performance
whether of a particular fund or investment strategy is not and should not be interpreted as a guaranty of future performance. Moreover, no assurance can be given that unrealized, targeted or projected
valuations or returns will be achieved. Future results are subject to any number of risks and factors, many of which are beyond the control of Ares. In addition, an investment in one Ares Fund will be
discrete from an investment in any other Ares Fund and will not be an investment in Ares Corp. As such, neither the realized returns nor the unrealized values attributable to one Ares Fund are directly
applicable to an investment in any other Ares Fund. An investment in an Ares Fund (other than in publicly traded securities) is illiquid and its value is volatile and can suffer from adverse or unexpected
market moves or other adverse events. Funds may engage in speculative investment practices such as leverage, short-selling, arbitrage, hedging, derivatives, and other strategies that may increase
investment loss. Investors may suffer the loss of their entire investment. In addition, in light of the various investment strategies of such other investment partnerships, fund and/or pools, it is noted
that such other investment programs may have portfolio investments inconsistent with those of the Fund, strategy or investment vehicle proposed herein.

Benchmark (index) performance does not reflect the deduction of transaction costs, management fees, or other costs which would reduce returns. References to market or composite indexes,
benchmarks or other measures of relative performance are for comparison purposes only. An investor cannot invest directly in an index.

REF: TCA-01474
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Disclaimer (cont’d)

Sustainability-related aspects of the investment included herein, if applicable, should be read in conjunction with all of the characteristics or objectives as described in the offering memorandum.

This may contain information obtained from third parties, including ratings from credit ratings agencies such as Standard & Poor’s. Third party content providers do not guarantee the accuracy,
completeness, timeliness or availability of any information, including ratings, and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results
obtained from the use of such content. THIRD PARTY CONTENT PROVIDERS GIVE NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. THIRD PARTY CONTENT PROVIDERS SHALL NOT BE LIABLE FOR ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY, COMPENSATORY, PUNITIVE, SPECIAL OR CONSEQUENTIAL
DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING LOST INCOME OR PROFITS AND OPPORTUNITY COSTS OR LOSSES CAUSED BY NEGLIGENCE) IN CONNECTION WITH ANY USE OF THEIR
CONTENT, INCLUDING RATINGS. Credit ratings are statements of opinions and are not statements of fact or recommendations to purchase, hold or sell securities. They do not address the suitability of
securities or the suitability of securities for investment purposes, and should not be relied on as investment advice.

This may contain information sourced from Bank of America, used with permission. Bank of America Global Research division’s fixed income index platform is licensing the ICE BofA Indices and related
data “as is,” makes no warranties regarding same, does not guarantee the suitability, quality, accuracy, timeliness, and/or completeness of the ICE BofA Indices or any data included in, related to, or
derived therefrom, assumes no liability in connection with their use and does not sponsor, endorse, or recommend Ares Management, or any of its products or services.

The outbreak of a novel and highly contagious form of coronavirus (“COVID-197), which the World Health Organization has declared to constitute a pandemic, has resulted in numerous deaths, adversely
impacted global commercial activity and contributed to significant volatility in certain equity and debt markets. The global impact of the outbreak is rapidly evolving, and many countries have reacted by
instituting quarantines, prohibitions on travel and the closure of offices, businesses, schools, retail stores and other public venues. Businesses are also implementing similar precautionary measures.
Such measures, as well as the general uncertainty surrounding the dangers and impact of COVID-19, are creating significant disruption in supply chains and economic activity and are having a
particularly adverse impact on energy, transportation, hospitality, tourism, entertainment and other industries. The impact of COVID-19 has led to significant volatility and declines in the global financial
markets and oil prices and it is uncertain how long this volatility will continue. As COVID-19 continues to spread, the potential impacts, including a global, regional or other economic recession, are
increasingly uncertain and difficult to assess. Any public health emergency, including any outbreak of COVID-19 or other existing or new epidemic diseases, or the threat thereof, and the resulting
financial and economic market uncertainty could have a significant adverse impact on the funds, the value of their investments and their portfolio companies. The information herein is as of the dates
referenced and not all of the effects, directly or indirectly, resulting from COVID-19 and/or the current market environment may be reflected herein. The full impact of COVID-19 and its ultimate potential
effects on portfolio company performance and valuations is particularly uncertain and difficult to predict.
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Key Themes

Historically U.S. and International Equities Have Traded Periods of Outperformance

China Cracking Led by Real Estate, Hanging by a Fragile Branch

Is the U.S. Economy More Insulated From China This Crisis?

European Direct Lenders Fill the Void Left by Banks

4 (D ARES



U.S. and International Markets Have Moved in Cycles

> History suggests that international stocks may continue to outperform

U.S. Equity vs. International Equity
5-Year Monthly Rolling Returns

20
12.3 Years
10
(0]
-10
-20
1975 1979 1983 1987 1991 1995 1999 2003 2007 201 2015 2019 6/23

For illustrative purposes only.

Source: Hartford Funds. The chart shows the values of the S&P 500 Index’s returns minus the MSCI World ex. USA Index’s returns. U.S. equity is

represented by the S&P 500 Index. International equity is represented by the MSCI World ex. USA Index. When the line is above 0, domestic stocks

outperformed international stocks. When the line is below O, international stocks outperformed domestic stocks.

Data sources: Morningstar, Bloomberg, and Hartford Funds, July 2023. . @ ARE S



China Cracking Led by Real Estate, Hanging by a Fragile Branch

A ) A
% ﬁdlﬁﬂu v ¢ < .
For illustrative purposes only.
Source: www.Political Cartoons.com ARE S
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If China Sneezes, Does the World Still Catch a Cold?

» The old adage may be less true today with more equitable globalization

China, Mexico, Canada Account for > 40% of U.S. Imports
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For illustrative purposes only.
Source: Bank of America Global Research.
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European Direct Lenders Fill the Void Left by Banks

European Direct Lending Assets Under Management
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For illustrative purposes only.
Source: Preqin; Fidelity International, May 2023. Data for 2022 YTD through June 2022. ARE S
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Developed Markets Government Bond Yields
September 19, 2023

Short Rate (%) 10-Year (%)
United States 5.38 4.36

Euro Area
Germany 4.00 2.74

Spain 4.00 3.80
ltaly 4.00 4.53
UK 5.25 4.37
Australia 4.10 4.17
Japan -0.10 0.71

Past performance is not a guarantee of future results.
INVESTMENT PARTNERS

You should not assume that any investments in regions identified or described were or will be profitable. Investing entails risks, including possible loss of principal. Ston e H arbor °



Emerging Markets Government Bond Yields
September 19, 2023

External (%) Local (%)

JPM EMBI GD 8.68 -

JPM GBI-EM GD - 6.55
Mexico 8.16 9.76
Brazil 6.63 10.39
Indonesia 5.75 6.70
Turkey 8.49 24.70
China 5.31 2.73

Past performance is not a guarantee of future results.
INVESTMENT PARTNERS

You should not assume that any investments in regions identified or described were or will be profitable. Investing entails risks, including possible loss of principal. Ston e H arbor °



Hot Topics — International Bonds
September 19, 2023

Japan
— Significant changes ahead
— Why should we care?

Emerging Markets
— Can they compete with Developed Markets yields?
— US Dollar

China
— The next Japan?
— Real estate woes

Past performance is not a guarantee of future results. T e A e

You should not assume that any investments in regions identified or described were or will be profitable. Investing entails risks, including possible loss of principal. Ston e H arbor °



China Non-Investment Grade Returns
September 8, 2023

J.P. Morgan JACI China Non-Investment Grade Total Return Index
(rebased to Jan 2017 = 100)
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Past performance is not a guarantee of future results.

INVESTMENT PARTNERS

You should not assume that any investments in regions identified or described were or will be profitable. Investing entails risks, including possible loss of principal. Ston e H arbor °

A Virtus Investment Partner
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Property Sectors — Niche Allocations /DWS
Leaning into Strength

From Multi-Family
Residential

From Malls From Commodity Office From Warehouse

To E-Commerce Insulated, To Build-for-Rent SFR /
Grocery Anchored To Life Sciences To Cold Storage Student and Senior
Centers Housing

For illustrative purposes only.

San Joaquin County Employees” Retirement Association Roundtable / October 12, 2023 o



Real Estate Debt — Attractive Returns and Attachment Points //DWs
Historically, real estate debt has provided attractive risk-adjusted returns,

in particular from an income return perspective

Average Annual Returns — Income vs Total!

In % (Average of 2010-2023)
14% 13.0%

12%
10% 9.0% o
8- 94
8% 6.7%
o 6.0%
° 5.09 4.8%
% 4.1%
4% 2.5%
2.0% 2. 3%
2%
0%

Real High U.S. High Real
EqU|ty Estate Yield Real Yield Estate Bonds
Private Estate Bonds Private
Equity Private Debt
Debt

B Total Return Income Return

Risk-Return Comparison With Bonds!
In % (2010-2023)

14%
= 12%
o
~ 10% HY Real Estate
=) ° Private Debt
Q 2
o 0
c 8% U.S. HY
2 ¢ Bonds
L 6%
©
2 ¢ leveraged
= 4% € Loans
§ CMBS
S 2% ¢
) U.S. Bonds
@
o 0%
Z 0% 2% 4% 6% 8% 10% 12% 14%

Standard Deviation (2010 - 2023)

Notes: ! Giliberto-Levy High Yield real estate Debt Index (High Yield Real Estate Private Debt) is as of March 2023. Giliberto-Levy Commercial Mortgage
Performance Index (Real Estate Private Debt), S&P/LTSA Leveraged Loan Index (Leveraged Loans), Giliberto-Levy High Yield real estate Debt Index (High Yield
Real Estate Private Debt), Bloomberg/Barclays U.S. Aggregate Bond Total Return Index (U.S. Bonds), Bloomberg/Barclays U.S. Corporate High Yield Total Return
Index (U.S. High Yield Bonds), Bloomberg/Barclays Investment Grade Non-Agency CMBS Total Return Index (CMBS).

Past performance is not an indicator of future results. For illustrative purposes only.

Source: DWS international GmbH | As of June 2023.

San Joaquin County Employees’ Retirement Association Roundtable / October 12, 2023
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Investment Opportunity — Real Estate Debt /DWS
Market opportunity and macro themes make it an opportune time

for alternative lenders in the U.S. real estate debt space

Yield Potential

High end of Low end of .
ield botential iold potential Distressed
yield potentia yield potentia Junior Core+
nv " 10yr treasury B sorr Freddie K
20% Series
0,
18% . Development @ 20%
15% Senior Core+ ® 165 ® 167
139, ° ® 15% ° 15%
° 12.0%
10% ® 10% 10%
8% 8% 8.0%
5%

M

3% MJ_'___,——:*
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~ ~N ~ ~N ~ ~N ~ ~N ~N ~N ~ ~N ™ ™ ™ ™
a8 8§ § 9 § § § § § § & 9 q § g
- - — - () - -
S © & & & 5§ = % §© © 33 9o & © & =
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Notes: Real Capital Analytics (Transaction Volume), Commercial Real Estate Finance Council (CMBS Issuance). U.S. Board of Governors of the Federal Reserve
System (FRB), Moody’s Analytics. Past performance is not an indicator of future results. Actual market conditions may prove to be materially different. No
assurance can be given that any forecast or target will be achieved.

Source: DWS international GmbH | As of: March 2023

San Joaquin County Employees” Retirement Association Roundtable / October 12, 2023 4



Important Information

The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries such as DWS Distributors, Inc. which offers investment products or DWS Investment Management Americas Inc.
and RREEF America L.L.C. which offer advisory services, in addition to the regional entities in the DWS Group.

An investment in real estate involves a high degree of risk, including possible loss of principal amount invested, and is suitable only for sophisticated investors who can bear such losses. The value of
shares/ units and their derived income may fall or rise. Any forecasts provided herein are based upon DWS’s opinion of the market at this date and are subject to change dependent on the market. Past
performance or any prediction, projection or forecast on the economy or markets is not indicative of future performance.

Investment in real estate may be or become nonperforming after acquisition for a wide variety of reasons. Nonperforming real estate investment may require substantial workout negotiations and/ or
restructuring. Environmental liabilities may pose a risk such that the owner or operator of real property may become liable for the costs of removal or remediation of certain hazardous substances
released on, about, under, orin its property. Additionally, to the extent real estate investments are made in foreign countries, such countries may prove to be politically or economically unstable.
Finally, exposure to fluctuations in currency exchange rates may affect the value of a real estate investment.

Key Risks of Real Estate Investments
Investments in Real Estate are subject to various risks, including but not limited to the following:

__Adverse changes in economic conditions including changes in the financial conditions of tenants, buyer and sellers, changes in the availability of debt financing, changes in interest rates, real estate
tax rates and other operating expenses;

_ Adverse changes in law and regulation including environmental laws and regulations, zoning laws and other governmental rules and
fiscal policies;

__ Environmental claims arising in respect of real estate acquired with undisclosed or unknown environmental problems or as to which inadequate reserves have been established;
_ Changes in the relative popularity of property types and locations;

__Risks and operating problems arising out of the presence of certain construction materials; and

_ Currency/exchange rate risks where the investments are denominated in a currency other than the investor’s home currency

This material was prepared without regard to the specific objectives, financial situation or needs of any particular person who may receive it. It is intended for informational purposes only. It does not
constitute investment advice, a recommendation, an offer, solicitation, the basis for any contract to purchase or sell any security or other instrument, or for DWS or its affiliates to enter into or arrange
any type of transaction as a consequence of any information contained herein. Neither DWS nor any of its affiliates gives any warranty as to the accuracy, reliability or completeness of information
which is contained in this document.

Performance figures do not reflect the deduction of fees and expenses charged or incurred by the fund or account such figures would be lower had such fees and expenses been reflected. For
example, if the portfolio appreciated by 10% a year for five years, the total annualized return for five years prior to deducting fees at the end of the five-year period would be 10%. If total fees were
10% for each of the five years, the total annualized return of the portfolio for 5 years at the end of the five-year period would be 9.89%. The advisor’s fee are described in Part Il of the adviser’s Form
ADV. The historical returns achieved by the fund or account are not a prediction of future performance and there can be no assurance that these or comparable returns will be achieved or that the
fund or account’s performance objective will be achieved.

Certain DWS products and services may not be available in every region or country for legal or other reasons, and information about these products or services is not directed to those investors
residing or located in any such region or country.

War, terrorism, sanctions, economic uncertainty, trade disputes, public health crises and related geopolitical events have led, and, in the future, may lead to significant disruptions in U.S. and world
economies and markets, which may lead to increased market volatility and may have significant adverse effects on the fund and its investments.

© 2023 DWS Group GmbH & Co. KGaA. All rights reserved. (9/23) 097810_1
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Diverse customer base focused on consumption

0]
1 7 . 2 A) of Net Effective Rent from top 10 customers
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Source: USLF portfolio as of June 30, 2023.
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Inventory resilience is a long-term tailwind

INVENTORY RESILIENCY?

U.S. Inventory-to-sales ratio, wWholesale and retailers Wholesalers and

retailers have built 3% New

1.6 . . .
buffer into inventories normal
. so far — with
5-10% EXPECtEd In resi“enﬁyl
» total :|
1.3
1.2 T
Pre-
. pandemic
1.0
1992 1996 2000 2004 2008 2012 2016 2020

Source: U.S. Census Bureau. Seasonally adjusted, ex. Autos.
1. See Prologis Research Paper for additional details on inventory resiliency. 3




€, PROLOGIS’

E-commerce is a structural shift driving logistics demand

E-COMMERCE SALES PENETRATION E-COMMERCE WAREHOUSE USE

%, U.S. E-commerce as a percent of retail goods sold! SF per SB of sales?

35 E-commerce uses 3x as much logistics
) space as brick-and-mortar

30 s

25

o g

20

Higher Greater
i product inventory
variety
10 a .
E-commerce penetration expected to =
increase by an average of 1 percentage
point per year over the next 5 years individual ST

_ B2C shipping  logistics
2010 2014 2018 2022 2026F Brick-and E-commerce
-mortar

1. Source: U.S. Census Bureau, Euromonitor, Prologis Research forecast.
2. Source: Company 10-K reports. Data is collected from approximately 30 major U.S. retailers. 4



€, PROLOGIS’

Rents remain a fraction of total supply chain costs

DISTRIBUTION OF SUPPLY CHAIN COSTS

A Fixed Facility .
Co;tzn(;;mcl. 3-6 1 % Y 1 7 %

Cost savings in Increased capacity

Other Costs 7-12 transportation and for rent
labor

Inventory
Costs 12-16
Variable
Facility Costs 15-25
(incl. Labor)

Transportation 45-70

Source: 2022 CBRE Supply Chain Advisory. 5



€, PROLOGIS’

Customer demand is resilient

PROPOSALS ON AVAILABLE SPACES LEASING STATUS ON NTM ROLL
% %, distribution of next 12 months roll
60 60

2019 Avg m YTD Aug 2023 Avg 2019 Avg mYTD Aug 2023 Avg

40 40
20 20
0 0
Available Spaces with Proposals Pre-Leased In Negotiation To Be Negotiated

Source: Prologis Owned & Managed portfolio as of August 31, 2023. Includes U.S., Europe, and Other Americas. Excludes Asia due to impact of leasing structures on activity mix. 6
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DISCLAIMER

This presentation and the information contained within (the “Presentation”) is for informational purposes and has been prepared by Core and Value Advisors, LLC (the “Manager”) solely for the purpose of the
Special Meeting of San Joaquin County Employees Retirement Association on October 12, 2023.

The Presentation does not constitute an offer to buy or sell any securities. An offer or solicitation will be made only through a confidential private offering memorandum (the “Offering Memorandum”), which
contains a detailed description of a particular privately-offered pooled investment vehicle offered by the Manager (each, a “Fund”) including the material terms of a Fund’s constituent documents, certain risk
factors and potential conflicts of interest relating to an investment in a Fund; an amended and restated agreement of limited partnership and a subscription agreement related thereto, and will be subject to the
terms and conditions contained in such documents.

The Presentation has been prepared for investors who are legally eligible and are suitable to invest in a Fund, and who are “accredited investors” under Regulation D of the Securities Act of 1933, as amended,
and “qualified purchasers” as defined in Section 2(a)(51) in the Investment Company Act of 1940, as amended. The strategies of a Fund may not be suitable for all investors. There can be no assurance that
any of the objectives of a Fund will be achieved or that a Fund will be successful. Past performance is not indicative of future results.

Prospective investors are urged to carefully review the information made available to them in connection with investing in a Fund. Participation in an investment in a Fund is for sophisticated investors who
have sufficient knowledge and experience in financial and business affairs (including, without limitation, expertise in investing in real estate funds) so as to be capable of independently evaluating the merits
and suitability of investing in a Fund, and who are able to bear the economic risks of any such investment, including the risk of an entire loss of investment. Risks associated with the acquisition, financing,
ownership, operation and disposal of real estate, include but are not limited to, development risk, litigation, investments through other partnerships and joint ventures, environmental liabilities, property taxes,
property leverage risk, credit risk of tenants, lack of liquidity of investments, contingent liabilities on disposition of investments, counterparty risk and uninsured losses. Prospective investors are encouraged to
read the Offering Memorandum for additional important disclosures regarding the risks of investing in a Fund.

The Presentation cannot be used in conjunction with the marketing of any product or security. Prospective investors should not rely on the Presentation in making any future investment decision. Statements
contained in the Presentation are based on expectations, estimates, targets, projections, opinions and beliefs of the Manager as of September 21, 2023, unless otherwise stated herein. Such statements
involve known and unknown risks, uncertainties and other factors. These and any forward-looking statements contained in the Presentation are speculative in nature, involve a number of assumptions which
may not prove to be valid, and may be changed without notice. Due to various risks and uncertainties, actual events or results or the actual performance of a Fund may differ materially from those reflected
or contemplated in any forward-looking statements. No reliance may be placed for any purpose whatsoever on the information, representations or opinions contained in the Presentation, and no liability is
accepted for any such information, representations or opinions, nor does the Manager or any other person, to the maximum extent permitted by law, accept any responsibility or liability whatsoever for any
direct or indirect loss howsoever arising from the use of the Presentation.

The Manager does not represent that the information contained herein is accurate or complete, and it should not be relied upon as such. Opinions expressed herein are subject to change without notice.
Certain information contained herein (including any forward-looking statements and economic and market information) has been obtained from published sources and/or prepared by third parties and
in certain cases has not been updated through the date hereof. While such sources are believed to be reliable, the Manager does not assume any responsibility for the accuracy or completeness of such
information. The Manager does not undertake any obligation to update the information contained herein as of any future date.

The Manager is registered as an investment adviser with the U.S. Securities and Exchange Commission (the “SEC”). Registration with the SEC does not imply a certain level of skill or training.
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INDUSTRIAL OUTDOOR STORAGE (“1O0S”)

Fast growing subsector of the industrial market that is a critical
component of the supply chain for retailers and logistics operators

Property Uses

 Equipment Maintenance and Storage Facilities
e Qutdoor Storage Yards for Containers or Building Materials

e Drop Lots and Truck / Vehicle Parking

e Truck Terminals




|IOS OPPORTUNITY

A\ X/ &>

HIGH DEMAND SUPPLY CONSTRAINED SIZABLE MARKET

Strong Fundamentals

e Limited new supply (zoning / entitlement restrictions)
e Stfrong tenant demand, critical use for broader long-term supply

chain solutions, occupancy costs are 10x less than transportation
COStS

1.9% 15.3%

Current I0S Vacancy! One-Year IOS Rent Growth!

1Source: CBRE SCI Marketview 2Q23
STOCKBRIDGE
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