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Private Equity Market Update

The U.S. economy continued to expand in 2025, though at a more modest pace than the prior year. Real
GDP growth decelerated to 2.1%,1 down from 2.8% in 2024, while the labor market showed signs of softness
as the unemployment rate drifted upward to 4.4% from 4.1%. Inflation continued to moderate, with the
Consumer Price Index (CPI) rising 2.7% year-over-year in December 2025, slightly below the 2.9% reading
recorded in December 2024.2

Against this backdrop, monetary policy was shaped heavily by the evolving tariff environment. Following
three interest rate cuts between September and December 2024, the Federal Reserve (“Fed”) held the federal
funds rate unchanged through the first half of 2025. This pause reflected uncertainty around the inflationary
and growth implications of the broad tariff measures introduced by the Trump administration, which, while
repeatedly revised, carried the potential to both lift consumer prices and weigh on economic activity. The Fed
ultimately viewed any tariff-driven inflation as transitory, while growing concern over labor market softness
(particularly below-trend monthly job growth from May – September 2025) prompted it to resume cutting
rates at its final three meetings of the year. By year-end, the federal funds rate settled at a target range of
3.50 – 3.75%.3

The tariff announcements introduced a period of uncertainty that weighed on near-term dealmaking and
exit outlooks, particularly following the scope of the “Liberation Day” announcements in April 2025. Despite
the uncertainty with tariffs, private equity (PE) portfolios demonstrated relative resilience, as approximately
73% of PE managers surveyed by Neuberger following the proposed tariffs on April 2, 2025 expected no
near-term valuation impact from tariffs, and nearly half anticipated no material effect on revenue, costs, or
EBITDA, reflecting the asset class’s comparatively lower direct exposure to tariff-sensitive sectors relative to
public equity markets.4

The U.S. Private Equity market nonetheless delivered a strong performance in 2025 across most key
metrics, as rate cuts in the second half of the year lowered the cost of capital and over $1 trillion in available
dry powder provided sponsors with ample resources to pursue transactions. Buyout activity accelerated
meaningfully, with deal value reaching levels not seen since the 2021 peak, driven by a surge in large-scale and
public-to-private transactions that benefited from improved financing conditions and a more permissive
regulatory environment.5

Exit activity similarly rebounded, with total exit value rising 90% year-over-year to $728 billion, the
second-highest annual total on record. This recovery was driven heavily by a concentration of mega-sized
transactions above $1 billion, also supported by a leap in sponsor-to-sponsor transactions, positive IPO
conditions, and improved investor sentiment following a slow first half of 2025. Leveraged buyout (LBO)
purchase multiples edged higher to 11.1x EBITDA while leverage declined modestly to 5.1x, reflecting sponsor
discipline in capital structure construction even as deal sizes grew. Fundraising, however, remained a soft spot,
with U.S. buyout funds raising $258 billion across 260 funds in 2025, roughly flat year-over-year with 2024 but
well below the $352 billion raised in 2023, as distributions have yet to fully replenish investor capacity and
capital formation continued to consolidate around larger, more established managers.6

Looking ahead, the U.S. Private Equity market faces a more measured near-term backdrop. Tariff and
trade policy uncertainty, geopolitical risk, and a more gradual Fed easing path have moderated early-year

1 Bureau of Economic Analysis, as of April 7, 2026.
2 Bureau of Labor Statistics, as of April 7, 2026.
3 Congressional Research Service, “Federal Reserve Cuts Interest Rates in Late 2025” (IN12635),

December 22, 2025.
4 NB Private Markets — Private Equity Manager Tariff Survey Findings, April 2025.
5 Pitchbook 2025 Annual US PE Breakdown.
6 Preqin, as of April 7, 2026.
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expectations, with Q1 2026 deal activity and leveraged loan volume running behind prior year levels. Sponsors
are expected to continue prioritizing distribution generation and broaden exits beyond the highest-quality
assets that anchored 2025 activity. Fundraising conditions remain selective globally, though managers reaching
the market are finding receptive investors. Operational improvement and disciplined underwriting have
emerged as the defining themes shaping investment conviction heading into the year. AI continues to reshape
the competitive landscape across sectors and presents opportunities for operational improvement. Recent
public market volatility in the software sector has prompted sponsors and lenders to refine valuation
frameworks and underwriting assumptions for software and tech-enabled businesses.

Private Equity Investment Activity

In 2025, $610 billion was invested in the U.S. Private Equity market, continuing the recovery from the
2022 – 23 trough following the 2021 historic peak in deal activity. Investment activity peaked in 2021 at
$808 billion before declining to $585 billion in 2022 and $405 billion in 2023. Deal activity has since rebounded
to $508 billion in 2024 and further accelerated in 2025. The 2025 figure meaningfully surpasses the prior year
level and the pre-2021 baseline, which trended closer to ~$410 billion annually from 2016 to 2020. This increase
underscores a sustained and broadening recovery in capital deployment.7

Deal activity in 2025 began against an encouraging backdrop, as the resolution of the U.S. presidential
election and expectations of a more permissive regulatory environment under the incoming administration
generated early optimism among sponsors. While tariffs were widely anticipated as a cornerstone of the
incoming administration’s trade agenda, the scope and severity of the “Liberation Day” announcements in
April caught the market off guard, triggering a sharp selloff and prompting sponsors to pause deal activity as
investors were met with uncertainty around global trade policy and its downstream effects on portfolio
company earnings.4 PE activity rebounded strongly in Q3 and Q4, supported by 75 basis points of Fed interest
rate cuts, over $1 trillion in available U.S. dry powder, and improving market clarity, driving second-half deal
flow to levels not seen since the 2021 peak.5

Growth equity continued to represent a substantial share of deal activity in 2025, making up 21% of all
PE deals for the year, nearly on par with buyouts, which accounted for 21% of deal count. This highlights the
strategy’s enduring role alongside traditional control-oriented investments. Add-on acquisitions remained a
cornerstone of sponsors’ strategies, representing 73% of all PE buyouts in 2025, flat year-over-year and
consistent with the five-year average of 73%, reflecting a sustained approach among GPs for platform
consolidation as a means of driving operational efficiencies and inorganic growth. Corporate carveouts
continued to gain prominence as a deal sourcing theme as sponsors increasingly targeted divisions with strong
standalone potential that parent companies viewed as non-core or underperforming. Carveouts and
divestitures offer a compelling combination of attractive entry valuations and clear operational upside under
private ownership, accounting for 10% of all PE buyouts in the fourth quarter of 2025, consistent with the
elevated levels observed in recent years.5

7 PitchBook, as of April 7, 2026.
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Source: PitchBook as of 2025 Q4. Other volume includes Growth/Expansion Equity, Private Investment in Public
Equity and Investor Buyout by Management

Private Equity Outlook for 2026

Heading into 2026, moderating inflation, improving financing conditions, and a record $1.1 trillion in
dry powder were expected to support continued expansion in PE deal activity. Q1 2026 proved bumpier than
anticipated. Tariff and trade policy uncertainty, geopolitical risk, and diminished expectations for further Fed
rate cuts have introduced a meaningful risk-off tone, with total leveraged loan activity running 32% behind
the prior year’s pace and PE deal value posting its slowest quarter since Q2 2025.8 Net new M&A-driven
issuance has held up, but strength remains concentrated in a handful of outsized transactions built on a
prior-year pipeline, suggesting a broad-based recovery may take longer to materialize than initially expected.

Sponsors are expected to remain disciplined on leverage levels, keeping equity contributions elevated and
placing greater emphasis on earnings growth as the primary driver of returns over multiple expansion. Exit
momentum from 2025 is expected to carry forward. GP-led secondaries and the broader secondaries market
will remain a significant source of investor liquidity alongside conventional exits.

Artificial Intelligence (AI) disruption has emerged as a central theme heading into and in Q1 2026. Recent
product releases from OpenAI and Anthropic have rattled public market confidence in the software sector,
calling into question the durable retention and terminal value assumptions that historically underpinned SaaS
valuations. While public market volatility is not a direct read-through to private valuations in the near term, it
influences sentiment and the public comparables used in quarterly valuation frameworks. Further, we find
that private equity ownership can itself be a meaningful buffer because skilled sponsors may be able to invest
through volatility, support management teams, and reposition businesses in ways that public market
participants often cannot. Sponsors are assessing AI in two directions for every software and tech-enabled
investment — disruption risk, including pricing compression, lower barriers to entry, and workflow

8 PitchBook Leveraged Commentary and Data U.S. LBO Debt Quarterly Trend Lines 4Q 2025.
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displacement, alongside potential upside from market expansion, improved retention, and enhanced unit
economics. Mission-critical, vertically embedded platforms with proprietary data advantages are viewed as
more resilient; single-function point solutions face greater displacement risk.9

Fund Overview

NB Private Markets Access Fund LLC’s (“NB Access Fund” or the “Fund”) investment objective is to
seek to provide attractive, long-term capital appreciation by investing directly into high-quality and growing
private companies alongside leading private equity firms. The Fund’s approach for its private equity portfolio
is direct, in the form of co-investments and GP-led secondaries, and investing across managers. The Fund also
invests a portion of its assets in a portfolio of cash and cash equivalents and liquid fixed-income securities to
maintain a degree of liquidity.

Neuberger Berman Investment Advisers LLC serves as the Fund’s investment adviser and has engaged
NB Alternatives Advisers LLC (“NB Private Markets”) as sub-adviser to assist with investment decisions.
The strategy for the NB Access Fund is predicated on identifying and selecting top-performing private equity
investments and diversifying appropriately across asset classes, sponsors, vintage years and pace of capital
deployment, maturity and stage of companies, geographies, and industries. The Fund is primarily focused on
small- and mid-cap buyout transactions in resilient sectors with a bias toward North America. In addition,
when determining proper diversification for its private equity portfolio, NB Private Markets analyzes the
private equity marketplace and appropriately weights capital allocations to those sectors with the most
promising opportunities. The Fund’s diversification among its private equity investments, in our view, is key
to achieving attractive, risk-adjusted returns.

The NB Access Fund commenced investment operations in January 2021. As of March 31, 2026, the
Fund had approximately $2.25 billion in net assets, up from approximately $1.55 billion as of March 31, 2025
and is invested in 104 private equity transactions alongside 79 private equity sponsors. We believe the Fund’s
underlying private equity portfolio is comprised of market-leading investments alongside experienced private
equity managers in portfolio companies that are backed by long-term secular growth trends that should remain
resilient through market cycles and in today’s market environment.

The NB Access Fund’s Institutional Share Class generated a 19.96% total return on a NAV basis for the
fiscal year ended March 31, 2026. This was driven by the performance of the Fund’s largest investments, as its
top ten investments — measured in terms of dollar value appreciation — increased in value by $276 million,
or 65% of the total increase in value. Two of the top ten contributors were AI-related investments, and one
industrials company also generated meaningful appreciation. The remaining contributors were broadly
diversified across industry, private equity sponsor, and strategy. Notably, all top ten value drivers were 2024
and 2025 vintage investments, which we believe reflects strong early momentum while value creation remains
in the early stages.

The Fund’s largest value driver for the fiscal year ended March 31, 2026 was Aechelon, reflecting an
announced sale of the portfolio company. In March 2026, Shield AI, a developer of AI-powered fighter pilots,
drones, and other defense technologies, announced its acquisition of Aechelon. Aechelon was a 2024
investment made alongside Sagewind Capital, a firm with deep defense and government technology expertise.
Aechelon is the defense industry’s premier simulation and synthetic-reality platform for training both humans
and machines. The investment is expected to generate a 15.0x multiple of invested capital.

Other valuation increases generally reflected strong operating performance across the portfolio, with
several investments meaningfully growing revenue and EBITDA, both organically and through M&A.
Additional drivers of performance among the Fund’s portfolio companies included new customer wins, higher
volumes, improved customer satisfaction, and the rollout of new projects across diversified end markets.

For the fiscal year, the portfolio recorded $50 million of negative valuation adjustments. Ten investments
accounted for 69% of the decline, including one position that was marked down based on its publicly traded

9 Bain & Company, Global Private Equity Report 2026.
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share price. These adjustments were generally attributable to more challenging operating environments, weaker
bookings, contract roll-offs from multi-year agreements, and softer demand. In several cases, cost initiatives
helped preserve EBITDA margins, and management teams remained focused on operational execution and
key performance indicators. Two companies experienced lower EBITDA margins due to planned investment
in the business, including spending on sales and marketing, technology, and software. We continue to monitor
these companies closely and believe the lead private equity sponsors are taking appropriate corrective actions
to stabilize operations and position the businesses for a return to growth.

The Fund’s liquidity portfolio, which consists of cash and cash equivalents and liquid fixed-income
securities that the Fund holds for prudent liquidity management purposes, returned approximately 4.16% for
the fiscal year ended March 31, 2026. Performance was primarily driven by the portfolio’s allocation to U.S.
Treasury Bills and other short-term cash equivalents.

The portfolio composition, industries and holdings of the Fund are subject to change without notice. The opinions
are as of the date of this report and are subject to change without notice.

Fund Performance — Average Annual Total Return Ended 3/31/2026

NB Private Markets Access Fund LLC 1 Year 5 Year Since Inception(1)

Institutional Class (at NAV)(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19.96% 10.14% 10.12%
Class A-1 (at NAV)(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19.12% — 9.33%
Class A-2 (at NAV)(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19.12% — 9.33%
Class A-1 (with sales load)(4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14.95% — 8.59%
MSCI World Index (Net)(5) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.90% 10.27% 10.67%

The results shown in the table reflect the reinvestment of distributions, if any. The results do not reflect the
effect of taxes an investor would pay on Fund distributions or on the sale of the Fund’s limited liability
company interests (the “Interests”). The Fund offers its Interests only to persons or entities that are “qualified
clients” as defined in Rule 205-3 under the Investment Advisers Act of 1940, as amended.
(1) The inception date used to calculate benchmark performance is that of the Institutional

Class — January 19, 2021.
(2) Institutional Class commenced operations on January 19, 2021.
(3) Class A-1 and Class A-2 commenced operations on March 1, 2022. The performance information for

Class A-1 and A-2 prior to each class’s inception date is that of the Institutional Class. The performance
information for the Institutional Class has been adjusted to reflect the appropriate sales charges applicable
to Class A-1 Shares but has not been adjusted to take into account differences in class specific operating
expenses. The Institutional Class has lower expenses and typically higher returns than Class A-1 and
Class A-2.

(4) Class A-1 with sales load return is calculated using the maximum sales charge of 3.50%.
(5) The MSCI World Index captures large and mid-cap representation across 23 Developed Markets

countries. The index covers approximately 85% of the free float-adjusted market capitalization in each
country. The Developed Markets countries include Australia, Austria, Belgium, Canada, Denmark,
Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway,
Portugal, Singapore, Spain, Sweden, Switzerland, the UK and the US. The MSCI World Index (Net)
calculates reinvested dividends net of withholding taxes. The index is unmanaged and does not include
fees. Investors may not invest in the index directly.
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Growth of a $25,000 Investment
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This graph shows the change in value of a hypothetical $25,000 investment in the Fund for the life of the
Fund since commencement of operations through March 31, 2026. The required minimum initial capital
commitment by an investor in the Fund is $25,000. The results shown in the graph reflect the reinvestment of
Fund distributions, if any. The results do not reflect the effect of taxes an investor would pay on Fund
distributions. The result is compared with a broad-based market index — the MSCI World Index (Net). The
market index has not been reduced to reflect any of the fees and costs of investing.

Impact of the Fund’s Distribution Policy

The Fund does not have a policy or practice of maintaining a specified level of distributions to investors.
The Fund intends to qualify annually as a regulated investment company under the Internal Revenue Code of
1986, as amended, and intends to distribute at least 90% of its annual net taxable income to its investors. From
time to time, the Fund may also pay special interim distributions at the discretion of its Board of Managers. In
general, this practice does not affect the Fund’s investment strategy and may reduce the Fund’s net asset value.
This practice also does not generally result in a return of capital to investors.
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NB Private Markets Access Fund LLC
Consolidated Statement of Assets and Liabilities
As of March 31, 2026

Assets
Investments, at fair value (cost of $1,730,840,809) . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,339,643,888
Cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 99,880
Deferred financing costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,486,516
Interest receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 280,992
Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 153,785

Total Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,341,665,061
Liabilities

Contributions received in advance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 41,244,330
Incentive fee payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,079,534
Due to Shareholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,411,519
Deferred tax liability payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,688,633
Advisory fee payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,830,674
Distribution and servicing fee payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,501,866
Due to Affiliate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 946,935
Professional fees payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 689,917
Credit facility fees payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 473,958
Other payables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 147,855

Total Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 92,015,221

Commitments and contingencies (see Note 5)

Net Assets at Value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,249,649,840
Net Assets Consist of:

Paid-in capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,675,477,364
Total distributable earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 574,172,476

Net Assets at Value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,249,649,840
Net Assets:

Institutional Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,364,352,436
Class A-1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 149,914
Class A-2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 885,147,490

Shares outstanding:
Institutional Class Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 84,034,828
Class A-1 Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,474
Class A-2 Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55,939,586

Net asset value per share:
Institutional Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 16.24
Class A-1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.82

Maximum offering price per share* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.39
Class A-2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.82

* Includes a sales charge of up to 3.50%.

The accompanying notes are an integral part of these consolidated financial statements.
1



NB Private Markets Access Fund LLC
Consolidated Schedule of Investments
As of March 31, 2026

Description Interest
Maturity

Date

Shares or
Principal
Amount Cost Value

SHORT-TERM INVESTMENTS – 13.31%

MONEY MARKET FUND – 7.11%

Morgan Stanley Institutional Liquidity Fund Government Portfolio . . . . . 3.57%(A) 159,858,872 $159,858,872 $159,858,872

UNITED STATES TREASURY BILLS(B) – 6.20%

United States Treasury Bill . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.59% 04/09/2026 65,000,000 64,948,925 64,947,798
United States Treasury Bill . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.66% 04/21/2026 30,000,000 29,940,541 29,939,492
United States Treasury Bill . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.67% 06/09/2026 45,000,000 44,689,756 44,689,964

TOTAL UNITED STATES TREASURY BILLS . . . . . . . . . . . . . . . . 139,579,222 139,577,254

TOTAL SHORT-TERM INVESTMENTS . . . . . . . . . . . . . . . . . . . . 299,438,094 299,436,126

Acquisition
Type

Acquisition
Dates(D)

Geographic
Region(E) Cost Fair Value

PRIVATE FUNDS(C) – 90.69%
ACON Strategic Partners II-B, L.P.(F) . . . . . . . . . . . . . . . Secondary 08/2022 North America 7,893,243 21,735,626
Adagia Capital Europe – AGN 1(F)(H) . . . . . . . . . . . . . . . Co-Investment 09/2025 – 02/2026 Europe 13,440,244 15,137,203
Aechelon InvestCo LP . . . . . . . . . . . . . . . . . . . . . . . . Co-Investment 08/2024 North America 9,444,909 141,673,635
AFC Acquisitions, Inc.(F)(H) . . . . . . . . . . . . . . . . . . . . . Co-Investment 04/2021 – 02/2026 North America 7,978,931 15,667,896
AI Robin & CY S.C.A.(F)(H) . . . . . . . . . . . . . . . . . . . . . Co-Investment 10/2025 Europe 39,866,145 47,968,178
Amulet Vault Co-Invest, L.P. . . . . . . . . . . . . . . . . . . . . Co-Investment 08/2024 – 10/2024 North America 12,960,688 15,685,274
AP Safety Co-Invest, L.P. . . . . . . . . . . . . . . . . . . . . . . Co-Investment 03/2022 – 07/2024 North America 1,027,591 4,063,113
Aquiline Madonna Co-Invest L.P.(F) . . . . . . . . . . . . . . . Co-Investment 10/2024 – 02/2025 Europe 23,359,278 27,721,491
Aurelia Co-Invest SCSP . . . . . . . . . . . . . . . . . . . . . . . Co-Investment 05/2024 – 11/2024 Europe 6,330,232 12,519,211
Austin Co-Investment, L.P.2(F) . . . . . . . . . . . . . . . . . . . Co-Investment 03/2021 North America 845,047 11,803,423
BC Partners Galileo (1) L.P. . . . . . . . . . . . . . . . . . . . . . Secondary 07/2021 – 07/2024 Europe 7,197,932 8,367,893
Blackstone Growth Beverly Co-Invest L.P. . . . . . . . . . . . . Co-Investment 02/2022 – 06/2023 North America 4,542,403 5,008,885
CB Catalyst Co-Invest, L.P. . . . . . . . . . . . . . . . . . . . . . Co-Investment 11/2022 North America 3,358,909 7,318,844
CB Starfish TopCo, L.P. . . . . . . . . . . . . . . . . . . . . . . . Co-Investment 08/2021 North America 672,670 417,445
CD&R Ferdinand Co-Investor, L.P.(F) . . . . . . . . . . . . . . Co-Investment 08/2023 North America 11,108,856 32,285,731
CD&R Value Building Partners I, L.P.(F) . . . . . . . . . . . . . Secondary 12/2021 North America 11,597,700 17,349,500
Centerbridge Seaport Acquisition Fund, L.P. . . . . . . . . . . Co-Investment 05/2022 – 03/2026 North America 7,967,077 10,802,846
CGI Acquisitions, Inc.(F)(H) . . . . . . . . . . . . . . . . . . . . . Co-Investment 02/2022 – 09/2023 North America 4,062,865 11,683,026
Compass Syndication L.P. . . . . . . . . . . . . . . . . . . . . . . Co-Investment 10/2021 – 12/2023 North America 1,615,493 2,139,893
DGS Group Holdings, L.P.(H) . . . . . . . . . . . . . . . . . . . Co-Investment 09/2022 – 12/2022 North America 6,455,020 12,456,772
DIG Holdings, LLC(H) . . . . . . . . . . . . . . . . . . . . . . . . Co-Investment 12/2022 North America 9,754,100 13,837,959
DSS Holdings I L.P.(F)(H) . . . . . . . . . . . . . . . . . . . . . . Co-Investment 10/2024 North America 12,210,000 13,043,529
EDR Co-Invest Aggregator, L.P. . . . . . . . . . . . . . . . . . . Co-Investment 02/2024 North America 7,572,027 12,939,568
EQT X Co-Investment (A) SCSp(F) . . . . . . . . . . . . . . . . Co-Investment 07/2024 North America 20,841,600 25,950,022
EQT X Co-Investment (F) SCSp(F) . . . . . . . . . . . . . . . . Co-Investment 02/2024 North America 13,099,180 12,112,813
FitzWalter Capital Partners Coinvest I, L.P. . . . . . . . . . . . Co-Investment 08/2022 – 08/2023 North America 1,378,584 14,602,952
Five Arrows Galliera Co-Invest SCSp . . . . . . . . . . . . . . . Co-Investment 08/2022 – 01/2025 Europe 9,137,795 10,961,193
Follett Acquisition LP(H) . . . . . . . . . . . . . . . . . . . . . . Co-Investment 01/2022 North America 4,060,000 1,978,284
FS Equity Partners CV1, L.P.(F) . . . . . . . . . . . . . . . . . . Co-Investment 05/2025 – 02/2026 North America 59,423,067 75,172,845
Grain Optimus Co-Invest-B, L.P.(F) . . . . . . . . . . . . . . . . Co-Investment North America — —

The accompanying notes are an integral part of these consolidated schedule of investments.
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NB Private Markets Access Fund LLC
Consolidated Schedule of Investments (continued)
As of March 31, 2026

Acquisition
Type

Acquisition
Dates(D)

Geographic
Region(E) Cost Fair Value

HCI Equity Partners EV I, L.P.(F) . . . . . . . . . . . . . . . . . Secondary 09/2024 – 01/2026 North America 31,752,541 43,333,439
Horizon Co-Investment, L.P.(F) . . . . . . . . . . . . . . . . . . . Co-Investment 06/2022 North America 6,308,656 7,557,282
Infragroup Co-Invest SCSp(F) . . . . . . . . . . . . . . . . . . . . Co-Investment 09/2025 North America 13,604,790 15,610,008
Itelyum Co-Investment L.P. . . . . . . . . . . . . . . . . . . . . . Co-Investment 09/2021 Europe 7,857,760 17,597,795
KKR Abacus Co-Invest L.P.(F) . . . . . . . . . . . . . . . . . . . Co-Investment 10/2024 Europe 22,615,362 30,383,229
KKR Leo Co-Invest L.P.(F) . . . . . . . . . . . . . . . . . . . . . Co-Investment 06/2021 Asia 1,113,424 4,352,453
KKR Malaga Co-Invest L.P.(F) . . . . . . . . . . . . . . . . . . . Co-Investment 07/2023 North America 9,673,380 9,927,865
KKR Metro Co-Invest L.P.(F) . . . . . . . . . . . . . . . . . . . . Co-Investment 06/2025 North America 39,759,963 43,084,862
KKR Quartz Co-Invest L.P.(F) . . . . . . . . . . . . . . . . . . . Co-Investment 03/2023 North America 17,000,000 13,310,440
KMNOCH Investor, L.P.(F)(H) . . . . . . . . . . . . . . . . . . . Co-Investment 11/2022 North America 16,970,931 19,823,105
L Catterton Growth IV, L.P. . . . . . . . . . . . . . . . . . . . . Primary 03/2021 – 12/2025 North America 12,263,954 10,044,039
LDS Group Holdings, L.P.(F)(H) . . . . . . . . . . . . . . . . . . Co-Investment 02/2025 North America 14,160,000 17,158,443
Lightspeed SPV-A2, LLC.(F) . . . . . . . . . . . . . . . . . . . . Co-Investment 08/2025 – 03/2026 North America 21,550,662 36,842,400
Lightyear AMP CV, L.P.(F) . . . . . . . . . . . . . . . . . . . . . Secondary 04/2024 – 01/2026 North America 27,526,787 31,691,326
Magenta Blocker Aggregator L.P. . . . . . . . . . . . . . . . . . Co-Investment 07/2021 – 09/2025 North America 2,896,021 3,397,226
Magnus 2024, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . . Co-Investment 04/2024 – 11/2025 North America 8,039,341 10,327,150
Material Co-Invest, L.P. . . . . . . . . . . . . . . . . . . . . . . . Co-Investment 10/2022 – 12/2025 North America 13,741,540 10,077,884
NB Aggregator (Minerva) LP(F) . . . . . . . . . . . . . . . . . . Co-Investment 03/2025 North America 70,234,003 81,828,730
NB Convert Elevate Aggregator LP(F) . . . . . . . . . . . . . . Co-Investment 11/2023 – 03/2026 North America 15,461,296 23,138,306
NB Convert Harp Aggregator LP(F) . . . . . . . . . . . . . . . . Co-Investment 11/2023 – 12/2025 North America 7,716,038 11,523,317
NB Credit Opps Co-Investment (Vetcor) LP(F) . . . . . . . . . Co-Investment 03/2023 – 03/2026 North America 5,827,313 9,524,105
NB Credit Opps Co-Investment (Vetcor II) LP(F) . . . . . . . . Co-Investment 08/2023 – 03/2026 North America 1,711,619 2,571,987
NB Electron Aggregator LP(F) . . . . . . . . . . . . . . . . . . . Co-Investment 08/2023 – 12/2025 North America 18,268,620 30,563,093
NB Franklin LP(F) . . . . . . . . . . . . . . . . . . . . . . . . . . Co-Investment 05/2024 – 10/2024 North America 25,256,765 27,242,868
NB Geyser Aggregator LP(F) . . . . . . . . . . . . . . . . . . . . Co-Investment 12/2024 North America 21,326,071 27,017,423
NB Lowcode Private Equity(F)(H) . . . . . . . . . . . . . . . . . Co-Investment 11/2022 – 03/2026 North America 2,915,024 5,445,880
NB Mariner Aggregator LP(F) . . . . . . . . . . . . . . . . . . . Co-Investment 10/2024 – 11/2024 North America 65,084,865 96,440,421
NB Mavis Aggregator LP(F) . . . . . . . . . . . . . . . . . . . . . Co-Investment 05/2023 – 03/2026 North America 20,038,887 32,758,505
NB Pref Harp Aggregator LP(F) . . . . . . . . . . . . . . . . . . Co-Investment 11/2023 – 03/2026 North America 9,334,134 14,137,170
NB Vault Aggregator LP(F) . . . . . . . . . . . . . . . . . . . . . Co-Investment 01/2025 – 03/2026 North America 70,165,279 82,271,431
NC Harp Co-Invest GP Limited(F) . . . . . . . . . . . . . . . . Co-Investment 03/2025 Europe 15,161,119 23,115,698
NP Kaba Holdings, L.P.(F) . . . . . . . . . . . . . . . . . . . . . . Co-Investment 01/2026 North America 14,145,844 14,145,844
NSH Verisma Holdco II, L.P. . . . . . . . . . . . . . . . . . . . . Co-Investment 10/2023 – 06/2025 North America 4,213,142 8,345,315
Octagon DC Holdings, LP(F) . . . . . . . . . . . . . . . . . . . . Co-Investment 09/2025 North America 20,610,000 32,130,990
Olympus FG Holdco, L.P. . . . . . . . . . . . . . . . . . . . . . . Co-Investment 08/2022 – 08/2024 North America 5,060,881 3,479,800
PCP II Co-Invest Atlas LP(F) . . . . . . . . . . . . . . . . . . . . Co-Investment 09/2025 Europe 16,186,001 16,154,883
Pilot Holdings, LLC(H) . . . . . . . . . . . . . . . . . . . . . . . . Co-Investment 12/2021 North America 7,200,000 7,068,106
Platinum Equity Vulcan Co-Investors, L.P.(F) . . . . . . . . . . Co-Investment 03/2024 North America 16,190,000 8,019,127
Project Alpine Co-Invest Fund, L.P.(F) . . . . . . . . . . . . . . Co-Investment 06/2022 – 12/2024 North America 10,006,875 11,113,414
Project Metal Co-Invest Fund, L.P. . . . . . . . . . . . . . . . . Co-Investment 10/2021 – 09/2023 North America 8,005,199 1,060,522
Project Stream Co-Invest Fund, L.P.(F) . . . . . . . . . . . . . . Co-Investment 10/2021 – 12/2024 North America 8,935,000 8,312,806
Providence Equity Partners (Unity) S.C.Sp.(F) . . . . . . . . . . Secondary 05/2024 – 03/2026 Europe 672,498 26,332,472
RealPage Parent, LP(F)(H) . . . . . . . . . . . . . . . . . . . . . . Co-Investment 04/2021 North America 6,500,000 8,212,299
RL Co-Investor Aggregator, L. P. . . . . . . . . . . . . . . . . . Co-Investment 05/2022 – 03/2023 North America 7,152,545 6,672,820

The accompanying notes are an integral part of these consolidated schedule of investments.
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NB Private Markets Access Fund LLC
Consolidated Schedule of Investments (continued)
As of March 31, 2026

Acquisition
Type

Acquisition
Dates(D)

Geographic
Region(E) Cost Fair Value

RL Co-Investor Aggregator II L. P. . . . . . . . . . . . . . . . . Co-Investment 03/2022-03/2023 North America 4,548,734 2,545,146
Rothwell Ventures Ultimate Feeder I (Cayman) L.P. . . . . . . Secondary 09/2021 – 10/2022 North America 6,375,048 11,023,009
Ryan LLC(F)(H) . . . . . . . . . . . . . . . . . . . . . . . . . . . . Co-Investment 03/2026 North America 49,998,340 49,998,340
Sabel InvestCo LP(G) . . . . . . . . . . . . . . . . . . . . . . . . . Co-Investment 10/2024 North America 6,800,000 22,965,710
SCW Holdings I LP(F)(H) . . . . . . . . . . . . . . . . . . . . . . Co-Investment 03/2025 North America 12,200,000 13,623,693
Searchlight Capital III CVL Co-Invest Partners II, L.P.(F) . . Co-Investment 12/2024 North America 15,921,398 34,661,947
Searchlight Capital CF SPK, L.P.(F) . . . . . . . . . . . . . . . . Secondary 11/2023 – 01/2026 North America 12,837,637 18,335,651
Shamrock ND Holdco, L.P. . . . . . . . . . . . . . . . . . . . . . Co-Investment 09/2024 North America 11,394,584 16,837,455
SPI Parent Holding Company, LLC(G)(H) . . . . . . . . . . . . Co-Investment 12/2021 – 04/2022 North America 106,908 25,629
Sprinkler 2024 Co-Investment I (Feeder) SCSp(F) . . . . . . . . Co-Investment 03/2025 Europe 17,948,873 29,374,006
Summit Partners Co-Invest (Optmo) SCSp . . . . . . . . . . . Co-Investment 10/2021 Europe 2,516,524 2,836,429
TA Spartan Parent, LLC(H) . . . . . . . . . . . . . . . . . . . . . Co-Investment 07/2023 North America 10,130,000 9,794,215
Tailwind Axis Fund (Parallel), L.P.(F) . . . . . . . . . . . . . . . Secondary 03/2026 North America 19,423,668 19,423,668
THL Automation Fund Investors (4K), L.P.(F) . . . . . . . . . Co-Investment 03/2021 – 12/2025 North America 4,022,285 3,820,961
THL Fund Investors (Altar), L.P.(F) . . . . . . . . . . . . . . . . Co-Investment 12/2022 – 12/2025 North America 4,952,142 8,506,839
THL Fund Investors (Iconic), L.P.(F) . . . . . . . . . . . . . . . Co-Investment 06/2023 – 12/2025 North America 10,259,648 14,365,980
THL Fund IX Investors (Plymouth II), L.P.(F) . . . . . . . . . Co-Investment 08/2023 North America 6,627,237 11,584,546
Thrive Capital Partners X Growth-A, L.P.(F) . . . . . . . . . . Co-Investment 01/2026 North America 3,488,333 6,737,052
Thrive Capital Partners X Growth-B, L.P.(F) . . . . . . . . . . . Co-Investment 03/2026 North America 11,377,833 11,309,973
Tikehau Alliance 2 Fund S.L.P(F) . . . . . . . . . . . . . . . . . Secondary 07/2025 – 12/2025 Europe 36,332,529 42,927,695
Titan Space Fund LP(F) . . . . . . . . . . . . . . . . . . . . . . . Co-Investment 10/2025 North America 2,768,005 6,104,469
TPG IX Charger CI II, L.P.(F) . . . . . . . . . . . . . . . . . . . Co-Investment 07/2024 North America 12,843,370 14,715,645
TPG IX Evergreen CI II, L.P.(F) . . . . . . . . . . . . . . . . . . Co-Investment 09/2023 North America 8,635,900 13,483,983
TPG Tech Adjacencies II Steller CI, L.P.(F) . . . . . . . . . . . Co-Investment 10/2025 North America 1,783,087 4,429,188
Truelink-Vista, L.P. . . . . . . . . . . . . . . . . . . . . . . . . . . Co-Investment 10/2022 – 11/2025 North America 3,513,609 7,964,721
True Wind Capital Continuation, L.P. . . . . . . . . . . . . . . . Secondary 03/2023 – 10/2025 North America 8,349,126 7,725,402
Vector Capital Partners V, L.P.(G) . . . . . . . . . . . . . . . . . Secondary 02/2025 North America 25,093,983 23,792,162
Vector Capital VI, L.P.(G) . . . . . . . . . . . . . . . . . . . . . . Primary 03/2025 – 10/2025 North America 4,442,333 4,208,722
Vistria Soliant Holdings, L.P.(F) . . . . . . . . . . . . . . . . . . Co-Investment 07/2024 North America 16,000,000 16,593,362
WP Irving Co-Invest, L.P. . . . . . . . . . . . . . . . . . . . . . . Co-Investment 04/2022 – 09/2023 North America 1,041,043 11,994,696
WWEC Holdings LP(F)(H) . . . . . . . . . . . . . . . . . . . . . . Co-Investment 10/2022 North America 7,120,000 9,887,871
XN Opportunities VII LP(F) . . . . . . . . . . . . . . . . . . . . Co-Investment 08/2025 North America 13,590,822 23,357,600
XN Opportunities X LP(F) . . . . . . . . . . . . . . . . . . . . . Co-Investment 01/2026 North America 15,012,000 15,000,000
ZM Parent Holding LLC(H) . . . . . . . . . . . . . . . . . . . . . Co-Investment 03/2022 North America 4,532,000 4,700,669
TOTAL PRIVATE FUNDS . . . . . . . . . . . . . . . . . . . . . 1,431,402,715 2,040,207,762
TOTAL INVESTMENTS

(Cost $1,730,840,809) – 104.00% . . . . . . . . . . . . . . . . 2,339,643,888
Other Assets & Liabilities (Net) – (4.00)% . . . . . . . . . . . . (89,994,048)
TOTAL NET ASSETS – 100.00% . . . . . . . . . . . . . . . . . $2,249,649,840

(A) The rate is the annualized seven-day yield as of March 31, 2026.
(B) Each issue shows the rate of the discount at the time of purchase.
(C) Non-income producing securities, which are restricted as to resale and illiquid.

The accompanying notes are an integral part of these consolidated schedule of investments.
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NB Private Markets Access Fund LLC
Consolidated Schedule of Investments (continued)
As of March 31, 2026

(D) Acquisition Dates cover from the original investment date to the last acquisition date and is a required
disclosure for restricted securities only.

(E) Geographic region is based on where a private fund is headquartered and may be different from where
such fund invests or operates.

(F) This investment is made through the wholly owned subsidiary NB PMAF IC, LLC (the “IC Subsidiary”).
(G) This investment is made through the wholly owned subsidiary NB CR PMAF Blocker LLC (the “Blocker

Subsidiary”).
(H) The fair value of the investment was determined using a significant unobservable input.

Summary by Investment Type Fair Value
% of Net

Assets

Short-Term Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 299,436,126 13.31%
Private Funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,040,207,762 90.69%
Total Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,339,643,888 104.00%
Other Assets & Liabilities (Net) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (89,994,048) (4.00)%
Total Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,249,649,840 100.00%

The accompanying notes are an integral part of these consolidated schedule of investments.
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NB Private Markets Access Fund LLC
Consolidated Statement of Operations
For The Year Ended March 31, 2026

Investment Income:
Interest income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 10,364,278
Dividend income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,080,213
Other income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 68,426

Total Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,512,917
Operating Expenses:

Advisory fees (see Note 3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28,574,826
Incentive fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 39,645,903
Distribution and servicing fees Class A-2 (see Note 3) . . . . . . . . . . . . . . . . . . . . . . . . . 5,185,444
Distribution and servicing fees Class A-1 (see Note 3) . . . . . . . . . . . . . . . . . . . . . . . . . 946
Tax Expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,290,991
Professional fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,911,889
Credit facility fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,901,042
Accounting and administration service fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,309,127
Financing costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 743,258
Independent Managers’ fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 338,594
Insurance expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 111,175
Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,119,251

Total Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 83,132,446
Expenses recouped by Adviser . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 425,588
Fee offsets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,271,349)

Net Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 82,286,685
Net investment income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (67,773,768)

Net Realized and Change in Unrealized Gain (Loss) on Investments
Net realized gain (loss) on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40,680,476
Net change in unrealized appreciation (depreciation) on investments . . . . . . . . . . . . . . . 384,752,179

Net Realized and Change in Unrealized Gain (Loss) on Investments . . . . . . . . . . . . . . . . . . 425,432,655
Net Increase (Decrease) in Net Assets Resulting from Operations . . . . . . . . . . . . . . . . . . . . $357,658,887

The accompanying notes are an integral part of these consolidated financial statements.
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NB Private Markets Access Fund LLC
Consolidated Statement of Changes in Net Assets

Year Ended
March 31, 2026

Year Ended
March 31, 2025

Change in Net Assets from Operations:
Net investment income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (67,773,768) $ (19,416,178)
Net realized gain (loss) on investments . . . . . . . . . . . . . . . . . . . . . . 40,680,476 5,978,667
Net change in unrealized appreciation (depreciation) on

investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 384,752,179 106,022,575
Net Increase (Decrease) in Net Assets from Operations . . . . . . . . . 357,658,887 92,585,064

Change in Net Assets Resulting from Capital Transactions:
Proceeds from shares sold

Institutional Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 212,280,745 279,781,691
Class A-2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 192,671,945 249,960,525

Withdrawals
Institutional Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (31,466,607) (7,555,464)
Class A-2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (30,668,778) (8,065,985)

Transfers in
Institutional Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,581,632 8,753,165

Transfers out
Class A-2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3,581,632) (8,753,165)

Change in Net Assets Resulting from Capital Transactions . . . . . . . 342,817,305 514,120,767
Net Change in Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 700,476,192 606,705,831

Net Assets:
Beginning of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,549,173,648 942,467,817
End of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,249,649,840 $1,549,173,648

Transactions in Shares:
Shares sold

Institutional Class Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,073,850 21,580,492
Class A-2 Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,877,935 19,656,703

Shares redeemed
Institutional Class Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,134,509) (575,761)
Class A-2 Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,115,793) (614,722)

Transfers in
Institutional Class Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . 239,204 687,465

Transfers out
Class A-2 Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (244,970) (696,780)

Net Increase in Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,695,717 40,037,397

The accompanying notes are an integral part of these consolidated financial statements.
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NB Private Markets Access Fund LLC
Consolidated Statement of Cash Flows
For The Year Ended March 31, 2026

Cash Flows from Operating Activities
Net change in net assets resulting from operations . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 357,658,887

Adjustments to reconcile net change in net assets resulting from operations to net cash
provided by (used in) operating activities:
Purchases of investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,916,187,415)
Proceeds from disposition of investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,609,508,414
Amortization of discount . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (7,544,373)
Net realized (gain) loss on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (40,680,476)
Net change in unrealized (appreciation) depreciation on investments . . . . . . . . . . . (384,752,179)
Amortization of deferred financing costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 743,258
Changes in assets and liabilities related to operations:

(Increase) decrease in interest receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 236,496
(Increase) decrease in other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (75,058)
Increase (decrease) due to Affiliate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (498,561)
Increase (decrease) credit facility fees payable . . . . . . . . . . . . . . . . . . . . . . . . . . 473,958
Increase (decrease) deferred tax liability payable . . . . . . . . . . . . . . . . . . . . . . . . 1,103,197
Increase (decrease) current tax liability payable . . . . . . . . . . . . . . . . . . . . . . . . . (61,885)
Increase (decrease) advisory fee payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 900,756
Increase (decrease) accounting and administration service fees payable . . . . . . . . (251,597)
Increase (decrease) professional fees payable . . . . . . . . . . . . . . . . . . . . . . . . . . . 455,058
Increase (decrease) incentive fee payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,456,543
Increase (decrease) distribution and servicing fee payable . . . . . . . . . . . . . . . . . . 486,215
Increase (decrease) in other payables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (66,077)

Net Cash Provided by (Used in) Operating Activities . . . . . . . . . . . . . . . . . . . . . . . . . . (362,094,839)
Cash Flows from Financing Activities

Deferred financing costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,229,774)
Proceeds from shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 413,674,607
Withdrawals, net of amounts due to Shareholders . . . . . . . . . . . . . . . . . . . . . . . . . . (49,912,963)

Net Cash Provided by (Used in) Financing Activities . . . . . . . . . . . . . . . . . . . . . . . . . . . 361,531,870
Net Change in Cash and Cash Equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (562,969)
Cash and Cash Equivalents at Beginning of Year . . . . . . . . . . . . . . . . . . . . . . . . . . . . 662,849
Cash and Cash Equivalents at End of Year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 99,880

Supplemental disclosure of non-cash activity:
Transfers into Institutional Class Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 3,581,632
Transfers out of Class A-2 Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ (3,581,632)

Supplemental disclosure of cash activity:
Interest paid . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,427,084

The accompanying notes are an integral part of these consolidated financial statements.
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NB Private Markets Access Fund LLC
Consolidated Financial Highlights — Institutional Class

Year Ended
March 31, 2026

Year Ended
March 31, 2025

Year Ended
March 31, 2024

Year Ended
March 31, 2023

Year Ended
March 31, 2022

Per Share Operating Performance(1)

NET ASSET VALUE, BEGINNING OF YEAR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 13.53 $ 12.58 $ 11.76 $ 10.83 $ 10.19
INCOME FROM INVESTMENT OPERATIONS:

Net investment income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.48) (0.16) (0.13) (0.08) 0.13
Net realized and unrealized gain (loss) on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.19 1.11 0.95 1.06 0.64

Net increase (decrease) in net assets resulting from operations . . . . . . . . . . . . . . . . . . . . . . 2.71 0.95 0.82 0.98 0.77
DISTRIBUTIONS

Net change in capital due to distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — (0.05) (0.13)
NET ASSET VALUE, END OF YEAR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.24 13.53 12.58 11.76 10.83
TOTAL NET ASSET VALUE RETURN(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19.96% 7.63% 6.93% 9.04% 7.64%
RATIOS AND SUPPLEMENTAL DATA:

Net assets, end of year (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,364,352 958,973 618,241 425,935 350,463
Ratios to average net assets(3)

Total expenses before expense waiver, expense recoupment and fee offset . . . . . . . . . . . . . . . . 4.09%(4)(5) 2.74%(4)(5) 2.72%(4)(5) 2.32%(4)(5) 1.50%(5)

Total expenses after expense waiver, expense recoupment and fee offset . . . . . . . . . . . . . . . . . 4.05% 2.80% 2.68% 2.20% 1.33%
Fee offset . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.07)% (0.01)% (0.01)% (0.04)% —%
Net investment income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.29)% (1.24)% (1.02)% (0.67)% 1.24%

Portfolio Turnover Rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12.08% 34.94% 4.97% 45.02% 57.13%

(1) Selected data for the average Shares outstanding throughout each period.
(2) Total Return, based on net asset value per Share, reflects the changes in net asset value based on the effects of organizational costs, the performance of the Fund during the period and reinvested

dividend income, if any.
(3) The contractual fee and expense waiver (and recoupment) are reflected in both the net expense and net investment income (loss) ratios (see Note 3).
(4) Ratio is inclusive of the deferred tax expense from the Blocker Subsidiary. Excluding this tax expense, the ratio would be 3.97%, 2.59%, 2.67% and 1.96% for March 31, 2026, March 31, 2025,

March 31, 2024 and March 31, 2023, respectively.
(5) If Incentive Fees had been excluded, the expense ratios would have decreased by 2.08%, 0.80%, 0.79%, 0.99% and 0.78% for March 31, 2026, March 31, 2025, March 31, 2024, March 31, 2023 and

March 31, 2022, respectively. Expenses do not include expenses from underlying funds in which the Fund invests.

The accompanying notes are an integral part of these consolidated financial statements.
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NB Private Markets Access Fund LLC
Consolidated Financial Highlights — Class A-1

Year Ended
March 31, 2026

Year Ended
March 31, 2025

Year Ended
March 31, 2024

Year Ended
March 31, 2023

Period from
March 1, 2022

(Commencement
of Operations)

through
March 31, 2022

Per Share Operating Performance(1)

NET ASSET VALUE, BEGINNING OF YEAR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $13.28 $12.43 $11.71 $10.82 $10.57
INCOME FROM INVESTMENT OPERATIONS:

Net investment income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.57) (0.25) (0.21) (0.15) (0.02)*
Net realized and unrealized gain (loss) on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.11 1.10 0.93 1.05 0.27*

Net increase (decrease) in net assets resulting from operations . . . . . . . . . . . . . . . . . . . . . . 2.54 0.85 0.72 0.90 0.25
DISTRIBUTIONS

Net change in capital due to distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — (0.01) —
NET ASSET VALUE, END OF YEAR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.82 13.28 12.43 11.71 10.82
TOTAL NET ASSET VALUE RETURN(2)(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19.12% 6.87% 6.18% 8.28% 2.37%
RATIOS AND SUPPLEMENTAL DATA:

Net assets, end of year (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 150 126 118 111 102
Ratios to average net assets(4)(5)(6)

Total expenses before expense waiver, expense recoupment and fee offset . . . . . . . . . . . . . . . . 4.79%(7)(8) 3.44%(7)(8) 3.42%(7)(8) 3.02%(7)(8) 1.54%(8)

Total expenses after expense waiver, expense recoupment and fee offset . . . . . . . . . . . . . . . . 4.75% 3.50% 3.38% 2.90% 1.49%
Fee offset . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.07)% (0.01)% (0.01)% (0.04)% —%
Net investment income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.99)% (1.94)% (1.72)% (1.37)% 0.35%

Portfolio Turnover Rate(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12.08% 34.94% 4.97% 45.02% 57.13%

* The amount of net investment income and net loss from securities (both realized and unrealized) per share, does not accord with the amounts reported in the Consolidated Statement of Operations
due to the timing of purchases of Fund shares during the period.

(1) Selected data for the average Shares outstanding throughout each period.
(2) Total Return, based on net asset value per Share, reflects the changes in net asset value based on the effects of organizational costs, the performance of the Fund during the period and reinvested

dividend income, if any.
(3) Not annualized.
(4) For the period March 1, 2022 (Commencement of Operations) through March 31, 2022, the expense and net investment income ratios are based on a very limited operating period and, as such, may

not be meaningful.
(5) The contractual fee and expense waiver (and recoupment) are reflected in both the net expense and net investment income (loss) ratios (see Note 3).
(6) Annualized for periods less than 12 months.
(7) Ratio is inclusive of the deferred tax expense from the Blocker Subsidiary. Excluding this tax expense, the ratio would be 4.67%, 3.29%, 3.37% and 2.66% for March 31, 2026, March 31, 2025,

March 31, 2024 and March 31, 2023, respectively.
(8) If Incentive Fees had been excluded, the expense ratios would have decreased by 2.08%, 0.80%, 0.79%, 0.99% and 0.24% for March 31, 2026, March 31, 2025, March 31, 2024, March 31, 2023 and

March 31, 2022, respectively. Expenses do not include expenses from underlying funds in which the Fund invests.

The accompanying notes are an integral part of these consolidated financial statements.
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NB Private Markets Access Fund LLC
Consolidated Financial Highlights — Class A-2

Year Ended
March 31, 2026

Year Ended
March 31, 2025

Year Ended
March 31, 2024

Year Ended
March 31, 2023

Period from
March 1, 2022

(Commencement
of Operations)

through
March 31, 2022

Per Share Operating Performance(1)

NET ASSET VALUE, BEGINNING OF YEAR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 13.28 $ 12.43 $ 11.71 $ 10.82 $10.57
INCOME FROM INVESTMENT OPERATIONS:

Net investment income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.57) (0.25) (0.21) (0.15) (0.04)*
Net realized and unrealized gain(loss) on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.11 1.10 0.93 1.05 0.29*

Net increase (decrease) in net assets resulting from operations . . . . . . . . . . . . . . . . . . . . . . 2.54 0.85 0.72 0.90 0.25
DISTRIBUTIONS

Net change in capital due to distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — (0.01) —
NET ASSET VALUE, END OF YEAR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.82 13.28 12.43 11.71 10.82
TOTAL NET ASSET VALUE RETURN(2)(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19.12% 6.87% 6.18% 8.28% 2.37%
RATIOS AND SUPPLEMENTAL DATA:

Net assets, end of year (in thousands) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 885,147 590,075 324,109 25,107 1,613
Ratios to average net assets(4)(5)(6)

Total expenses before expense waiver, expense recoupment and fee offset . . . . . . . . . . . . . . . . 4.79%(7)(8) 3.44%(7)(8) 3.42%(7)(8) 3.02%(7)(8) 1.54%(8)

Total expenses after expense waiver, expense recoupment and fee offset . . . . . . . . . . . . . . . . 4.75% 3.50% 3.38% 2.90% 1.49%
Fee offset . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.07)% (0.01)% (0.01)% (0.04)% —%
Net investment income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.99)% (1.94)% (1.72)% (1.37)% 0.36%

Portfolio Turnover Rate(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12.08% 34.94% 4.97% 45.02% 57.13%

* The amount of net investment income and net loss from securities (both realized and unrealized) per share, does not accord with the amounts reported in the Consolidated Statement of Operations
due to the timing of purchases of Fund shares during the period.

(1) Selected data for the average Shares outstanding throughout each period.
(2) Total Return, based on net asset value per Share, reflects the changes in net asset value based on the effects of organizational costs, the performance of the Fund during the period and reinvested

dividend income, if any.
(3) Not annualized.
(4) For the period March 1, 2022 (Commencement of Operations) through March 31, 2022, the expense and net investment income ratios are based on a very limited operating period and, as such, may

not be meaningful.
(5) The contractual fee and expense waiver (and recoupment) are reflected in both the net expense and net investment income (loss) ratios (see Note 3).
(6) Annualized for periods less than 12 months.
(7) Ratio is inclusive of the deferred tax expense from the Blocker Subsidiary. Excluding this tax expense, the ratio would be 4.67%, 3.29%, 3.37% and 2.66% for March 31, 2026, March 31, 2025,

March 31, 2024 and March 31, 2023, respectively.
(8) If Incentive Fees had been excluded, the expense ratios would have decreased by 2.08%, 0.80%, 0.79%, 0.99% and 0.24% for March 31, 2026, March 31, 2025, March 31, 2024, March 31, 2023 and

March 31, 2022, respectively. Expenses do not include expenses from underlying funds in which the Fund invests.

The accompanying notes are an integral part of these consolidated financial statements.
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NB Private Markets Access Fund LLC
Consolidated Notes to the Financial Statements
March 31, 2026

1. Organization

NB Private Markets Access Fund LLC (the “Fund”) was organized on July 10, 2020 as a limited liability
company registered under the laws of the state of Delaware. The Fund is a non-diversified, closed-end
management investment company registered under the Investment Company Act of 1940, as amended (the
“1940 Act”). The Fund is offered only to investors that are “qualified clients” as defined in Rule 205-3 under
the Investment Advisers Act of 1940, as amended (the “Advisers Act”). The Fund is authorized to offer three
separate classes of shares (“Shares”) designated as Institutional Class, Class A-1 and Class A-2. Institutional
Class shares commenced operations on January 19, 2021; Class A-1 and Class A-2 shares commenced
operations on March 1, 2022. Class A-1 shares are offered at net asset value (“NAV”) plus a maximum sales
charge of 3.50%. Institutional Class and Class A-2 shares are offered at NAV. Each class represents an interest
in the same assets of the Fund and classes are identical except for differences in their sales charge structures
and ongoing service and distribution charges. All classes of shares have equal voting privileges except that
each class has exclusive voting rights with respect to its service and/or distribution plans. The Fund’s income,
expenses (other than class-specific fees) and realized and unrealized gains and losses are allocated
proportionately each month based upon the relative net assets of each share class.

The Fund’s investment objective is to seek to provide attractive, long-term capital appreciation by
investing primarily in an actively managed portfolio of private equity investments. The Fund’s private equity
investments focus on private equity strategies including: (i) buyouts; (ii) special situations; (iii) venture and
growth capital; (iv) infrastructure and real assets; and (v) private credit. The Fund’s investment exposure to
these strategies is implemented via a variety of investment types that include: (i) direct investments in the
equity of private companies and/or debt securities of operating companies and other credit instruments,
including investments alongside private equity funds and other private equity firms (“Direct Investments”);
(ii) investments in private equity funds managed by various unaffiliated asset managers (“Portfolio Funds”)
acquired in privately negotiated transactions (a) from investors in these Portfolio Funds, (b) in connection
with a restructuring transaction of a Portfolio Fund(s), and/or (c) directly from a private equity fund; and
(iii) primary investments in newly formed Portfolio Funds. The Fund also invests a portion of its assets in a
portfolio of cash and cash equivalents and liquid fixed-income securities.

The Fund is managed by Neuberger Berman Investment Advisers LLC, an investment adviser registered
under the Advisers Act that serves as the Fund’s investment adviser (“NBIA” or “Registered Investment
Adviser”). The Registered Investment Adviser has engaged NB Alternatives Advisers LLC (“NBAA” or the
“Sub-Adviser” and together with the Registered Investment Adviser, the “Adviser”) to assist with investment
decisions. The Fund’s Board of Managers (the “Board”) has overall responsibility for the management and
supervision of the operations of the Fund. Certain officers of the Registered Investment Adviser are also
officers of the Fund.

2. Significant Accounting Policies

The Fund meets the definition of an investment company and follows the accounting and reporting
guidance as issued through Accounting Standards Codification (“ASC”) Topic 946, Financial Services —
Investment Companies. The following is a summary of significant accounting policies followed by the Fund in
the preparation of its consolidated financial statements.

A. Basis of Accounting

The Fund’s policy is to prepare its consolidated financial statements on the accrual basis of accounting in
accordance with accounting principles generally accepted in the United States of America (“GAAP”).
Consequently, income and the related assets are recognized when earned, and expenses and the related
liabilities are recognized when incurred. The books and records of the Fund are maintained in U.S. dollars.

Consolidation of Subsidiaries — NB CR PMAF Blocker LLC (the “Blocker Subsidiary”), formed on
September 1, 2021, and NB PMAF IC, LLC (the “IC Subsidiary”) formed on November 21, 2024 (collectively,
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NB Private Markets Access Fund LLC
Consolidated Notes to the Financial Statements (continued)
March 31, 2026

the “Subsidiaries”), are investment companies and wholly-owned subsidiaries of the Fund. The Consolidated
Schedule of Investments, Consolidated Statement of Assets and Liabilities, Consolidated Statement of
Operations, Consolidated Statements of Changes in Net Assets, Consolidated Statement of Cash Flows and
the Consolidated Financial Highlights of the Fund include the accounts of the Subsidiaries. All inter-company
accounts and transactions have been eliminated in consolidation. On March 31, 2026, the Subsidiaries had net
assets of $1,622,323,054, which equals 72.11% of the Fund’s net assets.

B. Use of Estimates

The preparation of consolidated financial statements in conformity with GAAP requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the consolidated financial statements and the reported amounts
of increases and decreases in net assets from operations during the reporting period. Actual results could
differ from those estimates and the differences could be material.

C. Valuation of Investments

The Fund computes the NAV for each class of Shares as of the close of business on the last business day
of each calendar month and in connection with the Fund’s offer to purchase Shares, on each date that Shares
are to be repurchased, as of the date of any distribution and at such other times as the Board shall determine.

The Board has approved valuation procedures (the “Procedures”) pursuant to which the Fund values its
investments. In accordance with Rule 2a-5 under the 1940 Act, the Board has designated NBIA as its Valuation
Designee (the “Valuation Designee”). The Valuation Designee, with assistance from NBAA, is responsible for
determining fair value in good faith for the Fund’s investments without readily available market quotations,
subject to oversight by the Board.

Private Equity Investments:

With respect to the Fund’s private equity investments, the Valuation Designee determines fair value at
each month-end using a methodology that begins with the last reported net asset value reported by a manager
or general partner of a Portfolio Fund or similar net asset value information provided by the lead or sponsoring
investor for a Direct Investment, and is then adjusted to reflect: (i) financial adjustments; (ii) a “market factor”
adjustment; and (iii) an “idiosyncratic event” adjustment, if applicable. The last reported value will generally
follow the “practical expedient” in accordance with Financial Accounting Standards Board (“FASB”) ASC
Topic 820, Fair Value Measurement (“ASC 820”). ASC 820 provides that, in valuing alternative investments
that do not have quoted market prices but calculate NAV per share or equivalent, an investor may determine
fair value by using the NAV reported to the investor by the underlying investment. In general, it is anticipated
that such valuation information from these managers or from lead or sponsoring investors will generally not
be available until 60 days or more after each quarter-end. Therefore, the most recently provided valuation
information about these Portfolio Funds and Direct Investments for purposes of calculating the Fund’s
monthly net asset value will typically be adjusted by the Valuation Designee pursuant to the Procedures to
estimate the fair value, on a monthly basis, of the interests in such Portfolio Funds or Direct Investments.
Financial adjustments include adjustments made to incorporate known developments since the last reported
net asset value reported by a manager or general partner of a Portfolio Fund or by the lead or sponsoring
investor for a Direct Investment, such as changes in currency rates, capital calls and distributions, and the
nature of such cash flows, fees and expenses during the reporting period, and the value of publicly traded
securities held by Portfolio Funds. In addition, the Valuation Designee has developed a proprietary “market
factor” adjustment that is applied to each of the Fund’s private equity investments in Portfolio Funds and
Direct Investments. This adjustment is driven by factors that have been determined to have the most
statistically significant impact to historical valuations. The Valuation Designee also continuously assesses
information received from its ongoing monitoring of portfolio holdings and makes valuation changes
accordingly for idiosyncratic events when such idiosyncratic events are supported by documentation deemed
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reliable by the Valuation Designee. The Valuation Designee has engaged an independent third-party service
provider to complete a form of positive assurance in relation to the application of this valuation methodology.

Liquid Investments:

Equity Investments: Domestic exchange traded equity securities (other than options) will be valued at
their last sale prices as reported on the exchanges where those securities are primarily traded. If no sales of a
security are reported on a particular day, the security will be valued based on its bid price for a security held
long, or its ask price for a security held short, as reported by those exchanges. Securities traded primarily on
NASDAQ will be valued at the NASDAQ Official Closing Price (“NOCP”). If no NOCP is available, the
security will generally be valued at the latest bid price as reported on NASDAQ. In the absence of such sales or
quotations, other publicly offered securities will be valued at their bid prices (or asked prices in the case of
securities held short) as obtained from one or more dealers making markets for those securities.

Fixed Income Securities and Other Credit Instruments: Debt securities may be valued in accordance
with the procedures described for equity securities above. In addition, debt securities may be valued by an
independent pricing service approved by the Valuation Designee on the basis of market quotations. The
Valuation Designee will monitor the reasonableness of valuations provided by the pricing service. Debt
securities with remaining maturities of 60 days or less will be valued on the basis of amortized cost, unless
other factors indicate that amortized cost is not an accurate estimate of the security’s value. If a valuation for
a security is not available from an independent pricing service or if the Valuation Designee believes in good
faith that the valuation does not reflect the amount the Fund would receive on a current sale of that security,
the Fund seeks to obtain quotations from brokers or dealers. If such quotations are not readily available, the
Fund may use a fair value estimate made according to methods utilized by the Valuation Designee.

Illiquid Investments:

For illiquid securities for which no market quotations are available (other than interests in Portfolio
Funds and certain Direct Investments, as described above) and for which independent appraisals of current
value can readily be obtained, valuations will be based on such appraisals. Otherwise, valuation of illiquid
securities (other than interests in Portfolio Funds and certain Direct Investments, as described above) will
remain at cost except that original cost valuation will be adjusted based on a determination of such
investment’s fair value.

ASC 820 establishes a fair value hierarchy that prioritizes the inputs to valuation techniques used to
measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets for
identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3
measurements). FASB ASC 820 provides three levels of the fair value hierarchy as follows:

Level 1 Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has
the ability to access;

Level 2 Observable inputs other than quoted prices included in Level 1 that are observable for the asset
or liability either directly or indirectly. These inputs may include quoted prices for the identical
instrument on an inactive market, prices for similar instruments, interest rates, prepayment
speeds, credit risk, yield curves, default rates, and similar data;

Level 3 Unobservable inputs for the asset or liability to the extent that relevant observable inputs are
not available, representing the Fund’s own assumptions about the assumptions that a market
participant would use in valuing the asset or liability, and that would be based on the best
information available.

Most Portfolio Funds and certain Direct Investments are structured as closed-end, commitment-based
private investment funds to which the Fund commits a specified amount of capital upon inception of the
investment (i.e., committed capital) which is then drawn down over a specified period of the investment’s life.
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Such investments generally do not provide redemption options for investors and, subsequent to final closing,
do not permit subscriptions by new or existing investors. Accordingly, the Fund generally holds interests for
which there is no active market, although, in some situations, a transaction may occur in the “secondary
market” where an investor purchases a limited partner’s existing interest and remaining commitment.

Assumptions used by the Valuation Designee due to the lack of observable inputs may significantly
impact the resulting fair value and therefore the Fund’s results of operations and financial condition.

The following table presents the investments carried on the Consolidated Statement of Assets and
Liabilities by level within the valuation hierarchy as of March 31, 2026.

Investments Level 1 Level 2 Level 3 Net Asset Value Total
Private Funds . . . . . . . . . . . $ — $ — $277,511,097 $1,762,696,665 $2,040,207,762
Short-Term Investments . . . 299,436,126 — — — 299,436,126
Total Investments . . . . . . . . $299,436,126 $ — $277,511,097 $1,762,696,665 $2,339,643,888

Additional sector, industry, or geographic detail, if any, is included in the Consolidated Schedule of
Investments.

Significant Unobservable Inputs

As of March 31, 2026, the Fund had Level 3 investments valued at $277,511,097. The fair value of
investments valued at $1,762,696,665 in the Fund’s Schedule of Investments have been valued at the adjusted
NAV by the managers of the investments.

The classification of an investment within Level 3 is based upon the significance of the unobservable
inputs to the overall fair value measurement. The following table summarizes the valuation methodologies
and inputs used for investments categorized in Level 3 as of March 31, 2026.

Investments

Unobservable Inputs
Fair Value as of
March 31, 2026

Valuation
Methodologies Variable Value/Range

Weighted
Average(1)

Private Funds
Co-Investment . . . $ 5,445,880 Market Comparables LTM Revenue 10.5x 10.5x
Co-Investment . . . 194,005,844 Market Comparables LTM EBITDA 7.4x – 20.5x 12.6x
Co-Investment . . . 8,212,299 Market Comparables Forward EBITDA 19.0x 19.0x
Co-Investment . . . 19,823,105 Discounted Cash Flows WACC 10.5% 10.5%

Discounted Cash Flows Exit EBITDA 13.0x 13.0x
Market Comparables LTM EBITDA 16.0x 16.0x

Co-Investment . . . 50,023,969 Recent Transaction
Value

Recent Transaction
Value

N/A N/A

Total Investments . . $277,511,097

(1) Inputs weighted based on fair value of investments in range.

During the year ended March 31, 2026, purchases of and sales from Level 3 investments were as follows:
Purchases Sales

$104,291,686 $15,981,093

During the year ended March 31, 2026, changes in unrealized appreciation/(depreciation) and realized
gains or (losses) from Level 3 investments were $10,453,440 and $10,298,026, respectively.

The Fund recognizes transfers into and out of the levels indicated above at the end of the reporting
period. During the year ended March 31, 2026, transfers into and out of Level 3 were $35,997,258 and $0,
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respectively. Transfers into Level 3 occurred as there are no observable inputs for the fair valuation of these
investments as of March 31, 2026.

The estimated remaining life of the Fund’s investments as of March 31, 2026 is unknown at this time.

Restricted securities are securities that may be resold only upon registration under federal securities laws
or in transactions exempt from such registration. In some cases, the issuer of restricted securities has agreed to
register such securities for resale, at the issuer’s expense either upon demand by the Fund or in connection with
another registered offering of the securities. Many restricted securities may be resold in the secondary market
in transactions exempt from registration. The restricted securities may be valued at the price provided by
dealers in the secondary market or, if no market prices are available, the fair value as determined in good faith
using methods approved by the Valuation Designee.

D. Cash and Cash Equivalents

Cash and cash equivalents consist primarily of cash and short-term investments which are readily
convertible into cash and have an original maturity of three months or less. UMB Bank N.A. serves as the
Fund’s custodian. Cash and cash equivalents are subject to credit risk to the extent those balances exceed
applicable Securities Investor Protection Corporations (“SIPC”) or Federal Deposit Insurance Corporation
(“FDIC”) limitations.

Cash on the Consolidated Statement of Assets and Liabilities as of March 31, 2026 is $99,880.
Short-Term Investments presented on the Schedule of Investments may include deposits in money market
accounts and Treasury Bills, which are classified as Level 1 assets. As of March 31, 2026, the Fund held
Short-Term Investments of $299,436,126, of which $159,858,872 is held in an overnight sweep that is deposited
into a money market account, and $139,577,254 of Treasury Bills.

E. Investment Gains and Losses

The Fund records distributions of cash or in-kind securities from the investments based on the
information from distribution notices when distributions are received. The Fund recognizes within the
Consolidated Statement of Operations its share of realized gains or (losses), the Fund’s change in net
unrealized appreciation/(depreciation) and the Fund’s share of net investment income or (loss) based upon
information received regarding distributions from managers or the lead or sponsoring private equity investor
for Direct Investments. The Fund may also recognize realized losses based upon information received from the
managers or the lead or sponsoring private equity investor for Direct Investments for write-offs taken in the
underlying portfolio. Changes in unrealized appreciation/(depreciation) on investments within the
Consolidated Statement of Operations includes the Fund’s share of interest and dividends, realized (but
undistributed) and unrealized gains and losses on security transactions, and expenses of each investment.

Portfolio Funds and certain Direct Investments may make in-kind distributions to the Fund and,
particularly in the event of a dissolution of a Portfolio Fund or Direct Investment, such distributions may
contain securities that are not marketable. While the general policy of the Fund will be to liquidate such
investment and distribute proceeds to Shareholders, under certain circumstances when deemed appropriate by
the Board, a Shareholder may receive in-kind distributions from the Fund.

F. Federal Income Taxes

The Fund has elected to be treated for U.S. federal income tax purposes as a regulated investment
company (“RIC”) under Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”),
with a tax year end of September 30. If the Fund were to fail to meet the requirements of Subchapter M to
qualify as a RIC, and if the Fund were ineligible to or otherwise unable to cure such failure, the Fund would
be subject to tax on its taxable income at corporate rates, whether or not distributed to Shareholders, and all
distributions out of earnings and profits would be taxable to Shareholders as ordinary income. In addition,
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the Fund could be required to recognize unrealized gains, pay substantial taxes and interest, and make
substantial distributions before re-qualifying as a RIC under Subchapter M. The Fund intends to comply with
the requirements under Subchapter M and to distribute substantially all of its taxable income and gains to
Shareholders and to meet certain diversification and income requirements with respect to its underlying
investments. As of September 30, 2025 there is no provision for federal income or excise tax within the
consolidated financial statements. Differences arise in the computation of Shareholders’ capital for financial
reporting in accordance with GAAP and Shareholders’ capital for federal and state income tax reporting.
These differences are primarily due to the fact that change in unrealized gains and losses are allocated for
financial reporting purposes and are not allocated for federal and state income tax reporting purposes. The
cost of the Underlying Investments for federal income tax purposes is based on amounts reported to the Fund
on Schedule K-1 from the Underlying Investments. For the tax year ended September 30, 2025, there were
permanent book to tax reclassifications, which decreased paid in capital by $9,279,124 and increased
distributable earnings by $9,279,124. As of September 30, 2025, the Fund had a late-year ordinary loss of
$24,873,479 which are deferred until the next taxable year.

The Blocker Subsidiary is a domestic limited liability company that is treated as a corporation for tax
reporting and has a tax year end of September 30. The Blocker Subsidiary is subject to federal, state and local
income taxes. As of March 31, 2026, the Blocker Subsidiary has recorded a total deferred tax liability payable
of $4,688,633 and a total current tax liability payable of $0. The Fund adopted ASU 2023-09, for the year
ended March 31, 2026. The adoption of this standard affects only the Fund’s financial statement disclosures
and had no impact on the Fund’s financial position or operating results. A breakdown of income taxes paid by
jurisdiction is provided when significant income taxes are paid. For the year ended March 31, 2026,
Management determined that the income taxes paid by the Fund were not significant and therefore no further
disclosure is required.

For the tax year ended September 30, 2025, the components of distributable earnings on a tax basis are as
follows:

Net tax appreciation (depreciation) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $349,551,248
Loss Carryforwards and Deferrals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (32,609,656)
Total distributable earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $316,941,592

The temporary differences between the book basis and tax basis distributable earnings are primarily due
to book to tax differences from partnerships.

As of March 31, 2026, the federal tax cost of investments and unrealized appreciation (depreciation) are
as follows:

Gross unrealized appreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 651,893,049
Gross unrealized depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (34,599,555)
Net unrealized appreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 617,293,494
Tax cost of investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,722,350,394

During the years ended March 31, 2026 and March 31, 2025, the Fund did not make any distributions.

The Fund files tax returns as prescribed by the tax laws of the jurisdictions in which it operates. In the
normal course of business, the Fund is subject to examination by U.S. federal, state, local and foreign
jurisdictions, where applicable. As of March 31, 2026, the tax years that remain subject to examination by the
major tax jurisdictions under the statute of limitations is from the year 2022 forward (with limited exceptions).
FASB ASC 740-10, Income Taxes requires the Adviser to determine whether a tax position of the Fund is
more likely than not to be sustained upon examination by taxing authorities, based on the technical merits of
the position. The Adviser has reviewed the Fund’s tax positions for the current period and has concluded that
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no provision for taxes is required in the Fund’s consolidated financial statements for the year ended March 31,
2026. The Fund recognizes interest and penalties, if any, related to unrecognized tax liabilities as income tax
expense in the Consolidated Statement of Operations. During the year ended March 31, 2026, the Fund did
not incur any interest or penalties.

G. Restrictions on Transfers

Shares of the Fund are generally not transferable. No Shareholder may assign, sell, transfer, pledge,
hypothecate or otherwise dispose of any of its Shares without the prior written consent of the Board which
may be granted or withheld in the Board’s sole discretion, and in compliance with applicable securities and tax
laws.

H. Purchase of Shares

Shares will generally be offered for purchase as of the first business day of each month, or at such other
times as determined in the discretion of the Board, based on the most recent net asset value which will be
calculated for the last business day of the preceding month. The minimum initial investment in the Fund by
any investor is $25,000, and the minimum additional investment in the Fund by any Shareholder is $10,000,
except for additional purchases pursuant to a dividend reinvestment plan. The Board reserves the right to
accept lesser amounts below these minimums.

I. Repurchase of Shares

The Fund expects to conduct repurchase offers quarterly pursuant to written tenders to Shareholders.
The Registered Investment Adviser anticipates recommending to the Board that, under normal market
circumstances, the Fund conduct repurchase offers of no more than 5% of the Fund’s net assets quarterly
commencing on or about February 28, May 31, August 31 and November 30 of each year. A Shareholder who
tenders some but not all of its Shares for repurchase will be required to maintain a minimum account balance
of $10,000. Such minimum ownership requirement may be waived by the Board, in its sole discretion. A
2.00% early repurchase fee will be charged by the Fund with respect to any repurchase of Shares from a
Shareholder at any time prior to the day immediately preceding the one-year anniversary of the Shareholder’s
purchase of the Shares. Shares tendered for repurchase will be treated as having been repurchased on a “first
in-first out” basis. An early repurchase fee payable by a Shareholder may be waived by the Fund in
circumstances where the Board determines that doing so is in the best interests of the Fund. There can be no
assurance that the Fund will conduct repurchase offers in any particular period and Shareholders may be
unable to tender Shares for repurchase for an indefinite period of time. During the year ended March 31,
2026, 4,250,302 Shares were tendered, all of which were repurchased by the Fund.

J. Fees of the Portfolio Funds’ Investments

Each Portfolio Fund investment will charge its investors (including the Fund) expenses, including asset-
based management fees and performance-based fees, which are referred to as an allocation of profits. In
addition to the Fund level expenses shown on the Fund’s Consolidated Statement of Operations, Shareholders
of the Fund will indirectly bear the fees and expenses charged by the Portfolio Funds. These fees are reflected
in the valuations of the Portfolio Funds and are not reflected in the ratios to average net assets in the Fund’s
Financial Highlights.

K. Foreign Currency Translation

The Fund has foreign investments which require the Fund to translate these investments into U.S. dollars.
For foreign investments for which the functional currency is not the U.S. dollar, the fair values of the
investments are translated into the U.S. dollar equivalent using period end exchange rates. The resulting
translation adjustments are recorded as unrealized appreciation or depreciation on investments.
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Contributed capital to and distributions received from these foreign investments are translated into the
U.S. dollar equivalent using exchange rates on the date of the transaction.

Conversion gains and losses resulting from changes in foreign exchange rates during the reporting period
and gains and losses realized upon settlement of foreign currency transactions are reported in the Consolidated
Statement of Operations. The Fund does not isolate the portion of the results of operations arising as a result
of changes in foreign exchange rates on investment transactions from the fluctuations arising from changes in
the fair value of these investments.

L. Distributions to Shareholders

The Fund intends to pay dividends from net investment income at least annually. The Fund intends to
distribute all or substantially all of its net realized capital gains (reduced by available capital loss carryforwards
from prior years) at least annually. Distributions are recorded on the ex-dividend date. The Fund distinguishes
between distributions on a tax basis and a financial reporting basis. U.S. GAAP requires that only distributions
in excess of tax basis earnings and profits be reported in the consolidated financial statements as a return of
capital. Permanent differences between book and tax accounting relating to distributions are reclassified to
paid-in capital. For tax purposes, distributions from short-term capital gains are considered to be from
ordinary income. The final determination of tax characteristics of the Fund’s distributions will occur at the
end of the calendar year, at which time it will be reported to the Shareholders.

M. Security Transactions and Related Income

Security transactions are recorded on the trade date. Interest income is recorded on the accrual basis and
includes accretion of discounts and amortization of premiums using the effective interest method. Discounts
on securities purchased are amortized over the life of the respective securities. Premiums on securities
purchased are amortized over the life of the respective security, unless the security has a non-contingent call
feature, in which case the premium is amortized to the earliest call date. Realized gains and losses on securities
and unrealized appreciation and depreciation of securities are reported on the identified cost basis, which is
also used for income tax purposes.

N. Fund Expenses

The Fund bears all expenses incurred in the course of business on an accrual basis, including, but not
limited to, the following: Advisory Fees (as defined herein); Incentive Fees (as defined herein); Distribution
and Servicing Fees for Class A-1 and Class A-2 Shares; investment related expenses; legal fees; administration;
auditing; tax preparation fees; custodial fees; cost of insurance; registration expenses; Independent Managers’
fees (as defined herein); and expenses of meetings of the Board.

O. Recent Accounting Pronouncements

In December 2023, FASB issued Accounting Standards Update No. 2023-09, “Improvements to Income
Tax Disclosures” (“ASU 2023-09”). ASU 2023-09 clarifies the guidance in ASC 740 “Income Taxes” to
enhance the transparency and decision-usefulness of income tax disclosures, particularly in the rate
reconciliation table and disclosures about income taxes paid. The amendments are intended to address
investors’ requests for income tax disclosures that provide more information to help them better understand
an entity’s exposure to potential changes in tax laws and the ensuing risks and opportunities and to assess
income tax information that affects cash flow forecasts and capital allocation decisions. ASU 2023-09 is
effective for annual reporting periods beginning after December 15, 2024. Management has adopted and
determined that there is no material impact on the Fund’s consolidated financial statements.

P. Segment reporting

An operating segment is defined in Topic 280 as a component of a public entity that engages in business
activities from which it may recognize revenues and incur expenses, has operating results that are regularly
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reviewed by the public entity’s chief operating decision maker (“CODM”) to make decisions about resources
to be allocated to the segment and assess its performance, and has discrete financial information available.
NBIA acts as the Fund’s CODM through its Management, Investment and Operating Committees, which are
responsible for assessing performance and making decisions about resource allocation. The CODM has
determined the Fund represents a single operating segment, as the CODM monitors the operating results of
the Fund as a whole and the Fund’s long-term strategic asset allocation is pre-determined in accordance with
the terms of its prospectus, based on a defined investment strategy which is executed by the portfolio
management team. The financial information in the form of the Fund’s Investments as well as the information
contained with the Fund’s Consolidated Financial Highlights, which are used by the CODM to assess the
segment’s performance versus the Fund’s comparative benchmarks and to make resource allocation decisions
for the Fund’s single segment, is consistent with that presented within the Fund’s consolidated financial
statements. The Consolidated Statement of Assets and Liabilities and the Consolidated Statement of
Operations are reflective of the Fund’s segment assets and expenses, respectively.

3. Advisory Fee, Incentive Fee, Distribution and Servicing Fee, and Other Expenses

The Registered Investment Adviser provides investment advisory services to the Fund and incurs research,
travel and other expenses related to the selection and monitoring of underlying investments. Further, the
Registered Investment Adviser provides certain management and administrative services including providing
office space and other support services, maintaining files and records, and preparing and filing various
regulatory materials. In consideration for such services, the Fund pays the Registered Investment Adviser an
investment advisory fee (the “Advisory Fee”) at an annual rate of 1.50%, based on the Fund’s net asset value,
calculated and accrued monthly as of the last business day of each month, and payable quarterly in arrears
within five (5) business days after the completion of the net asset value computation for the quarter. Certain of
the Fund’s investments pay the Adviser for transaction services at the time of closing of the investment. This
income to the Adviser is shared with the Fund based on the Fund’s ownership percentage of the investment
through a fee offset which is presented on the Consolidated Statement of Operations. For the year ended
March 31, 2026, the Fund incurred Advisory Fees totaling $28,574,826.

At the end of each calendar quarter of the Fund, the Registered Investment Adviser will be entitled to
receive an incentive fee (the “Incentive Fee”) equal to 10% of the difference, if positive, between (i) the net
profits of the Fund for the relevant period and (ii) the then balance, if any, of the Loss Recovery Account (as
defined below). For the purposes of the Incentive Fee, the term “net profits” shall mean (i) the amount by
which the net asset value of the Fund on the last day of the relevant period exceeds the net asset value of the
Fund as of the commencement of the same period, including any net change in unrealized appreciation or
depreciation of investments and realized income and gains or losses and expenses (including offering and
organizational expenses) plus (ii) the aggregate distributions accrued during the period. For the year ended
March 31, 2026, the Fund incurred Incentive Fees totaling $39,645,903.

The Fund maintains a memorandum account (the “Loss Recovery Account”), which had an initial
balance of zero and will be (i) increased upon the close of each calendar quarter of the Fund by the amount of
the net losses of the Fund for the quarter, and (ii) decreased (but not below zero) upon the close of each
calendar quarter by the amount of the net profits of the Fund for the quarter. Net losses are defined as the
amount by which the net asset value of the Fund on the last day of the relevant period is less than the net asset
value of the Fund as of the commencement of the same period, including any net change in unrealized
appreciation or depreciation of investments and realized income and gains or losses and expenses (including
offering and organizational expenses).

In consideration for services provided under an investment sub-advisory agreement, the Registered
Investment Adviser pays the Sub-Adviser a quarterly fee equal to 90% of the Advisory Fee and 100% of the
Incentive Fee received from the Fund.

The Fund has entered into an expense limitation agreement with the Registered Investment Adviser (the
“Expense Limitation Agreement”). The Expense Limitation Agreement has a term ending July 31, 2026 (the
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“Limitation Period”). The Registered Investment Adviser may extend the Limitation Period for a period of
one year on an annual basis. Pursuant to the Expense Limitation Agreement, the Registered Investment
Adviser agrees to waive and/or reimburse certain annual operating expenses (excluding the advisory fee,
incentive fee, distribution and servicing fee, interest, taxes, brokerage commissions, acquired fund fees and
expenses, dividend and interest expenses relating to short sales, expenses related to, or incurred by, special
purpose vehicles in connection with any credit facilities obtained by the Fund, interest payments incurred by
the Fund or a subsidiary, fees and expenses incurred in connection with any credit facilities obtained by the
Fund or a subsidiary, valuation service providers and extraordinary expenses, if any) (“Other Expenses”) of
the Fund so they are limited to 0.30% (30bps) per annum, of the average monthly net assets (“Expense
Limitation”). The Fund has agreed to repay the Registered Investment Adviser any fees waived under the
Expense Limitation or any Other Expenses the Registered Investment Adviser reimburses in excess of the
Expense Limitation, provided the repayments do not cause the Fund’s Other Expenses to exceed the expense
limitation in place at the time the fees were waived and/or the expenses were reimbursed, or the expense
limitation in place at the time the Fund repays the Registered Investment Adviser, whichever is lower. Any
such repayments must be made within three years after the year in which the Registered Investment Adviser
incurred the expense. During the year ended March 31, 2026, the Registered Investment Adviser recouped
$425,588 pursuant to the Expense Limitation Agreement. As of March 31, 2026, there is no amount remaining
subject to recoupment by the Registered Investment Adviser.

Class A-1 Shares and Class A-2 Shares are subject to a Distribution and Servicing Fee at an annual rate
of 0.70% based on the aggregate net assets of the Fund attributable to such class payable to Neuberger Berman
BD LLC, an affiliate of the Adviser (the “Distributor”). For purposes of determining the Distribution and
Servicing Fee, net asset value will be calculated prior to any reduction for any fees and expenses, including,
without limitation, the Distribution and Servicing Fee payable. Institutional Class Shares are not subject to a
Distribution and Servicing Fee. The Registered Investment Adviser, or its affiliates, may pay additional
compensation out of its own resources (i.e., not Fund assets) to certain selling agents or financial
intermediaries in connection with the sale of the Shares. For the year ended March 31, 2026, the Fund incurred
Distribution and Servicing Fees of $946 and $5,185,444 for Class A-1 and Class A-2, respectively.

Pursuant to an Administration, Fund Accounting and Recordkeeping Agreement, the Fund retains UMB
Fund Services, Inc. (“UMBFS”) a subsidiary of UMB Financial Corporation, to provide administration,
accounting and transfer agency services to the Fund. In consideration for these services, the Fund will pay
UMBFS tiered fees based on the average monthly net asset value of the Fund, subject to a minimum annual
fee, as well as certain other fixed, per-account or transactional fees. The Fund also reimburses UMBFS for
certain out-of-pocket expenses. For the year ended March 31, 2026, the Fund incurred accounting and
administration service fees totaling $1,309,127.

The Board consists of six managers (the “Independent Managers”), all of whom are not “interested
persons” of the Fund as defined by Section 2(a)(19) of the 1940 Act. Compensation to the Board is paid and
expensed by the Fund on a quarterly basis. The Independent Managers are also reimbursed for out of pocket
expenses in connection with providing their services to the Fund. For the year ended March 31, 2026, the
Fund incurred $338,594 in Independent Managers’ fees.

4. Description of Certain Investments

Due to the nature of the investments in Portfolio Funds and certain Direct Investments, the Fund
generally cannot liquidate its positions in such investments except through distributions from the investment,
which are made at the discretion of the manager or sponsor of the Direct Investments. The Fund has no right
to demand repayment of its investment in such investments.

The following underlying investment represent 5% or more of Net Assets of the Fund:

Aechelon InvestCo LP represents 6.30% of Net Assets of the Fund as of March 31, 2026. Aechelon
InvestCo LP focuses on high-fidelity simulation, 3D simulation software, and computer graphics for the
defense and commercial industries.
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5. Capital Commitments to Investments

As of March 31, 2026, the Fund had total capital commitments of $1,658,473,691 with remaining
unfunded commitments to the investments totaling $147,893,637 as listed below:

Investment:
Unfunded

Commitment
Private Funds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $147,893,637
Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $147,893,637

6. Investment Transactions

Purchases and sales of investments, excluding short-term investments, for the year ended March 31, 2026
were $438,870,170 and $199,931,497, respectively. Purchases and sales of short-term investments for the year
ended March 31, 2026 were $2,477,317,245 and $2,408,679,391, respectively.

7. Line of Credit

On April 1, 2025, the Fund entered into a secured, revolving line of credit with JPMorgan Chase Bank
N.A. (the “Credit Facility”). The Fund may borrow an aggregate amount of $150,000,000 under the Credit
Facility. The interest rate on borrowings from the Credit Facility is equal to the 1-month Secured Overnight
Financing Rate plus 3.10% per annum. During the year ended March 31, 2026, the Fund did not borrow from
the Credit Facility and had no outstanding balance at the end of the year. The interest rate on unborrowed
funds is 1.25%. For the year ended March 31, 2026, the Fund incurred credit facility fees of $1,901,042. The
Fund records loan origination and other expenses related to its debt obligations as financing costs. These
expenses are deferred and amortized over the life of the Credit Facility. These loan origination fees are
expensed over the corresponding term of the loan on a straight line basis and not inclusive of the Expense
Limitation Agreement. For the year ended March 31, 2026, the Fund expensed $743,258 in financing costs
and had an amount of $1,486,516 outstanding, which is scheduled to amortize through March 31, 2028, the
expiration date of the Credit Facility term.

8. Indemnifications

In the normal course of business, the Fund enters into contracts that provide general indemnifications.
The Fund’s maximum exposure under these agreements is dependent on future claims that may be made
against the Fund, and therefore cannot be established; however, based on the Registered Investment Adviser’s
experience, the risk of loss from such claims is considered remote.

9. Concentrations of Market, Credit, Liquidity, Industry and Currency Risk

Due to the inherent uncertainty of valuations, estimated values may differ significantly from the values
that would have been used had a ready market for the securities existed, and the difference could be material.

The Fund’s investments are subject, directly or indirectly, to various risk factors including market, credit,
industry, currency and capital call risk. Certain investments are made internationally, which may subject the
investments to additional risks resulting from political or economic conditions in such countries or regions
and the possible imposition of adverse governmental laws or currency exchange restrictions affecting such
countries or regions. Market risk represents the potential loss in value of financial instruments caused by
movements in market variables, such as interest and foreign exchange rates and equity prices. The Fund may
have a concentration of investments, as permitted by its registration statement, in a particular industry or
sector. Investment performance of the sector may have a significant impact on the performance of the Fund.
The Fund’s investments are also subject to the risk associated with investing in private equity securities. The
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investments in private equity securities are illiquid, can be subject to various restrictions on resale, and there
can be no assurance that the Fund will be able to realize the value of such investments in a timely manner if at
all.

The Fund believes that its liquidity and capital resources are adequate to satisfy its operational needs as
well as the continuation of its investment program.

If the Fund defaults on its commitment or fails to satisfy capital calls, it will be subject to significant
penalties, including the complete forfeiture of the Fund’s investment in a Portfolio Fund. This may impair the
ability of the Fund to pursue its investment program, force the Fund to borrow or otherwise impair the value
of the Fund’s investments (including the complete devaluation of the Fund). While the Registered Investment
Adviser has taken steps to mitigate this risk, there is no guarantee that such measures will be sufficient or
successful.

10. Fixed Income Risk

Fixed-income securities in which the Fund may invest are generally subject to the following risks, other
risks can be found in the Fund’s prospectus.

Interest Rate Risk: The market value of bonds and other fixed-income securities changes in response to
interest rate changes and other factors. Interest rate risk is the risk that prices of bonds and other fixed-income
securities will increase as interest rates fall and decrease as interest rates rise. Fluctuations in the market price
of the Fund’s investments will not affect interest income derived from instruments already owned by the
Fund, but will be reflected in the Fund’s net asset value. The Fund may lose money if short-term or long-term
interest rates rise sharply in a manner not anticipated by the Adviser.

Credit Risk: Credit risk is the risk that one or more fixed-income securities in the Fund’s portfolio will
decline in price or fail to pay interest or principal when due because the issuer of the security experiences a
decline in its financial status. Credit risk is increased when a portfolio security is downgraded, or the perceived
creditworthiness of the issuer deteriorates.

Duration and Maturity Risk: The Fund has no set policy regarding portfolio maturity or duration of
the fixed-income securities it may hold. The Adviser may seek to adjust the portfolio’s duration or maturity
based on its assessment of current and projected market conditions and all other factors that the Adviser
deems relevant. Any decisions as to the targeted duration or maturity of any particular category of investments
or of the Fund’s portfolio generally will be made based on all pertinent market factors at any given time. The
Fund may incur costs in seeking to adjust the portfolio’s average duration or maturity. There can be no
assurance that the Adviser’s assessment of current and projected market conditions will be correct or that any
strategy to adjust the portfolio’s duration or maturity will be successful at any given time.

11. Subsequent Events

The Fund has evaluated all events subsequent to March 31, 2026, through the date these consolidated
financial statements were issued and has determined there were no subsequent events that require disclosure
or adjustments in the consolidated financial statements.
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Report of Independent Registered Public Accounting Firm

To the Shareholders and Board of Managers
NB Private Markets Access Fund LLC:

Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated statement of assets and liabilities of NB Private Markets
Access Fund LLC and subsidiaries (the Fund), including the consolidated schedule of investments, as of
March 31, 2026, the related consolidated statements of operations and cash flows for the year then ended, the
consolidated statements of changes in net assets for each of the years in the two-year period then ended, and
the related notes (collectively, the consolidated financial statements) and the consolidated financial highlights
for each of the years or periods in the five-year period then ended. In our opinion, the consolidated financial
statements and consolidated financial highlights present fairly, in all material respects, the financial position of
the Fund as of March 31, 2026, the results of its operations and its cash flows for the year then ended, the
changes in its net assets for each of the years in the two-year period then ended, and the financial highlights
for each of the years or periods in the five-year period then ended, in conformity with U.S. generally accepted
accounting principles.

Basis for Opinion

These consolidated financial statements and consolidated financial highlights are the responsibility of
the Fund’s management. Our responsibility is to express an opinion on these consolidated financial statements
and consolidated financial highlights based on our audits. We are a public accounting firm registered with the
Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent
with respect to the Fund in accordance with the U.S. federal securities laws and the applicable rules and
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the consolidated financial
statements and consolidated financial highlights are free of material misstatement, whether due to error or
fraud. Our audits included performing procedures to assess the risks of material misstatement of the
consolidated financial statements and consolidated financial highlights, whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the consolidated financial statements and consolidated
financial highlights. Such procedures also included confirmation of securities owned as of March 31, 2026, by
correspondence with the custodian, fund managers and portfolio companies or by other appropriate auditing
procedures where replies from fund managers and portfolio companies were not received. Our audits also
included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the consolidated financial statements and consolidated financial
highlights. We believe that our audits provide a reasonable basis for our opinion.

/s/ KPMG LLP

We have served as the auditor for one or more NB Private Markets investment companies since 2016.

Boston, Massachusetts

May 11, 2026
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Proxy Voting and Portfolio Holdings

A description of the Fund’s policies and procedures used to determine how to vote proxies relating to the
Fund’s portfolio securities, as well as information regarding proxy votes cast by the Fund (if any) during the
most recent twelve month period ended June 30, is available without charge, upon request, by calling the Fund
at 212-476-8800 or on the website of the Securities and Exchange Commission (the “SEC”) at
http://www.sec.gov. The Fund did not receive any proxy solicitations during the year ended March 31, 2026.

The Fund files a complete schedule of portfolio holdings with the SEC for the first and third quarters of
each fiscal year on Form N-PORT. The Fund’s N-PORT filings are available in the EDGAR database on the
SEC’s website at www.sec.gov or by calling Neuberger Berman at 212-476-8800.

25



NB Private Markets Access Fund LLC
Board of Managers of the Fund (Unaudited)
March 31, 2026

Name, Position(s) Held, Address, and
Year of Birth

Term of Office and
Length of Time
Served(1)

Principal Occupation
During Past 5 Years

Number of Funds in
Fund Complex(2)

Overseen by Director
Other Directorships Held by Director During Past
5 Years

Disinterested Directors
James D. Bowden, Director
1290 Avenue of the Americas
New York, NY 10104
(1953)

Since April 2023 Managing Director,
NBAA (2015 – 2023)

16 None.

Virginia G. Breen, Director
1290 Avenue of the Americas
New York, NY 10104
(1964)

Since Inception Private investor and
board member of
certain entities (as
listed herein)

16 Trustee/Director of UBS Registered
Fund Complex (42 funds); Director of
Calamos Fund Complex (58 funds);
Director of Paylocity Holding Corp.;
Former Director of JLL Income Property
Trust, Inc. (2004 – 06/23); Former Director
of Tech and Energy Transition Corporation
(2021 – 03/23).

Alan Brott, Director
1290 Avenue of the Americas
New York, NY 10104
(1942)

Since Inception Consultant
(1991 – 2018)

16 Director of Grosvenor Registered Multi-
Strategy Funds (3 funds); Director of Hedge
Fund Guided Portfolio Solution (part of the
Grosvenor complex); Former Director of
Stone Harbor Investment Funds (8 funds)
(2007 – 2022); Former Manager of Man
FRM Alternative Multi-Strategy
Fund LLC (8/09 to 8/21).

Victor F. Imbimbo, Jr., Director
1290 Avenue of the Americas
New York, NY 10104
(1952)

Since Inception President and CEO of
Caring Today, LLC, an
information and
support resource for
the family caregiver
market (since 2008).

16 Former Manager of Man FRM Alternative
Multi-Strategy Fund LLC (10/00 to 8/21).

Thomas F. McDevitt, Director
1290 Avenue of the Americas
New York, NY 10104
(1956)

Since Inception Managing Partner of
Edgewood Capital
Partners and President
of Edgewood Capital
Advisors (since 2002).

16 Former Director of Jones Lang LaSalle
Property Trust, Inc. (12/04 to 06/15).

Thomas G. Yellin, Director
1290 Avenue of the Americas
New York, NY 10104
(1954)

Since Inception President of The
Documentary Group
(since 2006).

16 Director of Grosvenor Registered Multi-
Strategy Funds (3 funds); Director of Hedge
Fund Guided Portfolio Solution (part of the
Grosvenor complex); Former Manager of
Man FRM Alternative Multi-Strategy
Fund LLC (8/09 to 8/21).

(1) Each Director serves for an indefinite term (i.e., until their successor is elected and qualified or the earlier of their death,
retirement,resignation or removal, bankruptcy, adjudication of incompetence or other incapacity to perform his or her
duties).

(2) The “Fund Complex” consists of NB Crossroads Private Markets Fund IV (TI) — Client LLC, NB Crossroads Private
Markets Fund IV (TE) — Client LLC, NB Crossroads Private Markets Fund IV Holdings LLC, NB Crossroads Private
Markets Fund V Holdings LP, NB Crossroads Private Markets Fund V (TE) LP, NB Crossroads Private Markets Fund V
(TE) Advisory LP, NB Crossroads Private Markets Fund V (TI) LP, NB Crossroads Private Markets Fund V (TI)
Advisory LP, NB Crossroads Private Markets Fund VI Holdings LP, NB Crossroads Private Markets Fund VI LP, NB
Crossroads Private Markets Fund VI Advisory LP, NB Crossroads Private Markets Fund VII Holdings LP, NB
Crossroads Private Markets Fund VII LP, NB Crossroads Private Markets Fund VII Advisory LP, NB Private Markets
Access Fund LLC, and Neuberger Asset-Based Credit Fund.
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Name, Address(1) and Age
Position(s) Held

with the Company
Term of Office and

Length of Time Served(2) Principal Occupation During Past 5 Years

Officers who are not Directors
Peter von Lehe
(1968)

President Length — since 2023 Head of Investments Solutions and
Strategy, Managing Director, NBAA, since
2006.

Mark Bonner
(1977)

Treasurer Length — since
inception

Managing Director, Neuberger Berman,
since 2024, and Director of Private Equity
Finance, NBAA, since 2015. Formerly,
Senior Vice President, Bank of America;
Merrill Lynch Alternative Investments
LLC (2006 – 2015).

Claudia A. Brandon
(1956)

Executive Vice
President and
Secretary

Length — since
inception

Senior Vice President, Neuberger Berman,
since 2007.

Sarah Doane
(1989)

Assistant
Treasurer

Length — since 2020 Senior Vice President, Neuberger Berman,
since 2024, and Director of Private Equity
Finance, NBAA, since 2016.

Scott Hogan
(1970)

Chief
Compliance
Officer

Length — since
May 2025

Compliance Officer to the registered
investment companies for which NBIA
acts as an investment manager and/or
administrator, since May 2025. Formerly,
Director, DWS Investment Management
Americas, Inc. (“DIMA”), and Chief
Compliance Officer to the registered
investment companies for which DIMA
acted as an investment manager and/or
administrator (2016 to 2025), and Legal
Counsel, DIMA (2007 to 2016).

Sheila James
(1965)

Assistant
Secretary

Length — since
inception

Senior Vice President, Neuberger Berman,
since 2023. Formerly, Vice President,
Neuberger Berman (2008 – 2023).

Maura Reilly
Kennedy
(1978)

Vice President Length — since 2023 Managing Director, NBAA, since 2018.
Formerly Principal, NBAA (2014 – 2018).

Brian Kerrane
(1969)

Vice President Length — since
inception

Managing Director, Neuberger Berman,
since 2013; Chief Operating Officer —
Mutual Funds and Managing Director,
NBIA, since 2015.

Josephine Marone
(1963)

Assistant
Secretary

Length — since
inception

Senior Paralegal, Neuberger Berman, since
2007.

David Morse
(1961)

Vice President
and Principal
Executive
Officer (for
purposes of the
Sarbanes-Oxley
Act of 2002)

Length — since 2024 Global Co-Head of Private Equity
Co-Investments, Managing Director,
NBAA, since 2003.
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Name, Address(1) and Age
Position(s) Held

with the Company
Term of Office and

Length of Time Served(2) Principal Occupation During Past 5 Years

Gariel Nahoum
(1983)

Chief Legal
Officer (only for
purposes of
sections 307 and
406 of the
Sarbanes-Oxley
Act of 2002)

Length — since
April 2025

Senior Vice President, Neuberger Berman,
since 2017, and General Counsel — U.S.
Registered Funds, Senior, since
March 2025. Formerly Associate General
Counsel — Mutual Funds and
Intermediary, Neuberger Berman
(2017 – 2025), and Assistant General
Counsel and Vice President, Neuberger
Berman (2014 to 2016).

Michael Smith
(1984)

Vice President Length — since 2023 Managing Director, NBAA, since 2022.
Formerly Principal, NBAA (2018 – 2022).

(1) The business address of each listed person is 1290 Avenue of the Americas, New York, NY 10104, except
for Mark Bonner, Sarah Doane and Michael Smith, whose business address is 53 State Street, 13th Floor,
Boston, MA 02109.

(2) Each Officer serves for an indefinite term (i.e., until their successor is chosen and qualified).
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Privacy notice

FACTS WHAT DOES NEUBERGER BERMAN DO WITH YOUR PERSONAL
INFORMATION?

Why? Financial companies choose how they share your personal information. Federal law gives
consumers the right to limit some but not all sharing. Federal law also requires us to tell
you how we collect, share, and protect your personal information. Please read this notice
carefully to understand what we do.

What? The types of personal information we collect and share depend on the product or service
you have with us. This information can include:

• Social Security numbers, dates of birth and other numerical identifiers

• Names and addresses

• Driver’s licenses, passports and other identification documents

• Usernames and passwords

• Internet protocol addresses and other network activity information

• Income, credit history, credit scores, assets, transaction history and other financial
information

When you are no longer our customer, we continue to share your information as described
in this notice.

How? All financial companies need to share customers’ personal information to run their
everyday business. In the section below, we list the reasons financial companies can share
their customers’ personal information; the reasons Neuberger Berman chooses to share;
and whether you can limit this sharing.

Reasons we can share your personal information
Does Neuberger
Berman share? Can you limit this sharing?

For our everyday business purposes —
such as to process your transactions, maintain your account(s),
respond to court orders and legal investigations, or report to credit
bureaus

Yes No

For our marketing purposes —
to offer our products and services to you

Yes No

For joint marketing with other financial companies No We don’t share

For our affiliates’ everyday business purposes —
information about your transactions and experiences

Yes No

For our affiliates’ everyday business purposes —
information about your creditworthiness

No We don’t share

For nonaffiliates to market to you No We don’t share

Questions? Call 646.497.4003 or 866.483.1046 (toll-free)
Email NBPrivacyOfficer@nb.com

Who we are
Who is providing this notice? Entities within the Neuberger Berman family of companies,

mutual funds, and private investment funds.
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What we do
How does Neuberger Berman protect
my personal information?

To protect your personal information from unauthorized access
and use, we use security measures that comply with federal law.
These measures include physical, electronic and procedural
safeguards, including secured files and buildings.

We restrict access to customer information to those employees who
need to know such information in order to perform their job
responsibilities.

How does Neuberger Berman collect my
personal information?

We collect your personal information directly from you or your
representatives, for example, when you

• seek advice about your investments

• give us your contact or income information

• provide account information or open an account

• direct us to buy or sell securities, or complete other transactions

• visit one of our websites, portals or other online locations

We may also collect your personal information from others, such
as credit bureaus, affiliates, or other companies.

Why can’t I limit all sharing? Federal law gives you the right to limit only

• sharing for affiliates’ everyday business purposes — information
about your creditworthiness

• affiliates from using your information to market to you

• sharing for nonaffiliates to market to you

State laws and individual companies may give you additional rights
to limit sharing.

Definitions
Affiliates Companies related by common ownership or control. They can be

financial and nonfinancial companies.

• Our affiliates include companies with a Neuberger Berman name;
financial companies, such as investment advisers or broker dealers;
mutual funds, and private investment funds.

Nonaffiliates Companies not related by common ownership or control. They
can be financial and nonfinancial companies.

• Nonaffiliates we share with can include companies that perform
administrative services on our behalf (such as vendors that provide
data processing, transaction processing, and printing services) or
other companies such as brokers, dealers, or counterparties in
connection with servicing your account.

Joint marketing A formal agreement between nonaffiliated financial companies
that together market financial products or services to you.

• Neuberger Berman doesn’t jointly market.
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