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When Opportunity Meets Complexity

As private markets continue to evolve, we explore three themes shaping the landscape today: how to navigate an expanding range of investment structures,
where we see the private equity cycle heading into mid-2026 and what Al disruption means for private companies.

Making Sense of an The Cycle: Fundraising, Decoding the
Expanding Market Exits and Distributions “SaaSpocalypse”

7 7

Private equity and private credit vehicles now Top U.S. private equity sponsors continue to We believe nimble private equity sponsors
come in myriad structures with various return attract capital, portfolio backlogs may drive a have the potential to capitalize on recent
and risk profiles. We compare key differences rebound in exit activity and distributions seem Al-driven market dislocations within the
and take a closer look at flows. to be recovering from their 2022 - 2023 lows. We software sector.

examine what this means for investors.

Past performance does not predict future returns.

Note: For illustrative and discussion purposes only. Views and opinions are as of the date hereof and not as of any future date. Any opinions, beliefs, estimates, assumptions, outlooks, projections, assessments or
similar statements (collectively, “Statements”) constitute only subjective views, estimations or intentions, should not be relied on, and are subject to change due to many factors, including fluctuating market
conditions and economic factors. This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and should not be construed as research
orinvestment advice. It is not intended to be an offer or the solicitation of an offer. Investors are urged to consult with their financial advisors before buying or selling any securities.
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The Private Markets Landscape

There are now many ways to gain exposure to private markets, from traditional drawdown funds to a variety of evergreen vehicles. Strategies are more widely
accessible, and more varied in how they are delivered.

In this expanding market, we believe investors and advisors should seek to understand key characteristics of different structures—including portfolio valuation
frequencies, redemption terms, investor eligibility and more—when assessing suitability in meeting long-term objectives.

Key Differences Among Private Market Fund Structures

Less Liquid » More Liquid

Traditional Limited Partnerships Evergreen Funds
Drawdown Fund Tender Offer Fund Interval Fund

Classic private markets structure, Ongoing subscriptions and redemptions Periodically invites investors to redeem at Most accessible evergreen; SEC-registered
long-term orientation, liquidity lock-ups while preserving flexible format of NAV; SEC-registered
traditional LP

Subscription Frequency Capital commitment during finite Quarterly or monthly Monthly Daily
fundraising period, called over several years

Valuation Frequency Quarterly Quarterly or monthly Monthly Daily

Redemption Terms Long lock-ups followed by periodic Periodic, subject to gates Quarterly, subject to a limit and board Required quarterly, subject to a limit
distributions discretion

Typical Minimum Investment  [iYiseXele[oz3 $250,000+ $25,000+ $1,000+
Investor Eligibility Qualified purchaser Qualified purchaser Accredited investor or qualified client Accredited investor or below
U.S. Tax Reporting K-1 K-1 1099 1099
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The Private Credit Landscape

Private credit connects borrowers directly with private capital, bypassing traditional banks and generating income for investors through contractual coupon
payments. Loans can be structured with varying levels of seniority and collateralized by a borrower's cash flows, assets or projects.

Direct lending is what many investors think of when they hear “private credit”. However, private credit is a fast-growing and increasingly heterogeneous market
offering a range of strategies with complementary risk, return and borrower profiles.

Private Credit Encompasses a Broad Spectrum of Strategies, Each With Distinct Risk and Return Profiles

Biggest Risk to
Understand

Strategy Description Position in Capital Stack | Typical Borrower What Backs the Loan?

[]]¢-Toa J =ToTo [ gTe] Privately negotiated loans from Senior secured—firstinright ~ Both sponsor and non- Borrower's business and 5 -7 years Borrower unable to service
non-bank lenders to corporate of repayment sponsor backed companies cash flows interest or repay principal
borrowers of all sizes, with the largest

part of the market focused
on middle market companies

Junior / Mezzanine Privately negotiated loans from Junior to senior debt, and Mid-market companies Borrower's business and 5 - 8years Borrower unable to service

Lending non-bank lenders that are junior senjor to common equity doing buyouts cash flows interest or repay principal
in the capital structure to first
lien debt

Asset-Based Finance Lending against tangible or Typically, senior secured on Asset-heavy businesses; Physical assets: inventory, 1-4years Asset value erosion that
intangible assets a particular asset portfolio of assets; equipment, property; or Intangible (often revolving /  impairs recovery value

single assets assets: receivables, invoices, amortizing)
royalties, legal claims, leases

Infrastructure Debt Long-term lending to essential Senior secured—highly Airports, utilities, energy Infrastructure asset, government 10 - 30 years Asset value erosion;
assets—toll roads, airports, secured, long-term projects, data centers concessions, regulated revenues, changes to regulatory or
pipelines, data centers, long-term contracts political regime

renewable energy

Private Residential Privately originated, residential First lien, senior secured High credit quality residential ~ Physical residential assets; 1-2years National / macro credit shock
Real Estate Debt real estate credit assets focused real estate developers single family and small balance

on construction and transitional multi-family homes

finance segments
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Despite the U.S. Monthly Net Flows Into Evergreen Private Equity and
- Direct Lending Vehicles Have Been Broadly Resilient

H ead I I nes y Monthly Interval and Tender Offer Fund Net Flows by Strategy

Evergreen Funds

Continue to

Attract Capital

Feb Apr May Jun Jul Aug Sep Nov Dec

2021

Some media outlets have warned that recent
redemptions at certain private credit evergreen funds
could have a cascading effect. However, overall net

2023

fund flows into U.S. evergreen strategies have in fact 2024
been healthy.
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Evergreen private equity strategies reported positive 2025
net flows for 60 consecutive months through
December 31, 2025.
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Evergreen direct lending strategies did nearly as well, Private Direct Direct
reporting positive net flows in 59 out of 60 months Equity Lending Lending

. . Positive Positive Negative
during the same period. Flows Flows Flows

Source: PitchBook as of December 31, 2025.
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Private Equity
Fundraising:
Evergreen AUM
Projected to Grow

While evergreen vehicles are expected to expand at a

faster rate than traditional drawdown funds, we believe

they will likely still represent a relatively small share of
the overall private equity market in the near term.

Meanwhile, private equity capital is increasingly

concentrating among larger, more experienced
managers. In 2025, firms commanding at least

$5 billion in assets accounted for roughly half of
all capital raised, the highest share since the 2008
financial crisis!

We believe this trend is likely to persist as investors
increasingly focus on manager selection, reinforcing
the importance of access to well-capitalized,
top-tier sponsors.

"Source: PitchBook as of January 30, 2026.
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Evergreen Funds Comprise a Small Yet Faster-Growing Portion

of the Overall Private Equity Market
Private Equity AUM Forecast ($T)

$8.8

Forecast Range

0

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

[l Drawdown Funds [ Evergreen —ll— Base-Case Forecast

Source: PitchBook. Note: Historical data does not include evergreen structures. Forecasts were generated on
April 17, 2026. Geography: Global.
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Private Equity Exits: Conditions Support Continued
Activity in 2026

U.S. private equity exit activity—defined as the cash generated from initial public offerings, sales to strategic acquirers and sales to other private equity
firms—gained momentum starting in 2024 and continued through 2025, with particularly strong activity in the second half of 2025.

Exits matter because they can help validate private equity valuations, and recent transactions indicate that companies are generally selling close to prior
marks, supporting investor confidence and cash generation.

We believe the growing backlog of older private equity-backed companies suggests exit activity may remain elevated. Holding backlogs, measured by Net Asset Value
(NAV), for buyout funds aged seven years or older reached $863 billion as of September 2025, highlighting growing pressure from investors wanting distributions.

Exit Activity Has Continued to Increase Since 2023 Rising Backlogs of Older Buyout Funds Suggest Potential
U.S. Private Equity-Backed Exits for Continued Exit Activity
U.S. Buyout Fund NAV by Select Age Bucket ($B)
1,000 1357 2,000 1,000
$863
1,545
800 \ f 800 $747
1,348 1258 $836 1,457 1338 1,395 1500
$699 $597
600 600
1,000 $468 $479
400 400 $381
$288
i i )
b - I I I
: M . N
2019 2020 2021 2022 2023 2024 2025 2026 Q1 2019 2020 2021 2022 2023 2024 2025 Q3
B Total Exit Value ($B) Total Exit Count Il 7 -0 Years 10+ Years
Source: PitchBook as of March 31, 2026. Note: The data for April 1, 2025 - March 31, 2026 is estimated. Source: PitchBook as of September 30, 2025, which is the latest available.
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Private Equity Distributions: The Recovery Continues

Fundraising, exits and fund distributions are linked in a virtuous cycle: exits drive distributions, which can then be recycled into new private equity funds

and investments.
After a sudden decrease in the second half of 2021, distributions from buyout firms to their investors began to recover near the end of 2023,
yet still remain below historical averages. We expect a pickup in exit activity to flow through to fund distributions—an important link in the private equity

capital cycle.

Private Equity Fund Distributions Continue to Recover From a Steep Decline
LTM U.S. Buyout Fund Distributions as a % of Beginning NAV

40%

30%
23.8%

20%
16.1%

10%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

—}- Distributions 10-Year Average

Source: PitchBook as of December 31, 2025, which is the latest available. Data includes interpolated fund returns.
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Decoding the
“SaaSpocalypse”’

The rise of agentic Al has contributed to an increase
in redemption requests at certain private credit funds
exposed to private software companies. However, the
data suggests the impact may be more limited than
initially feared. Software has represented less than
13% of all private equity deals annually from 2020 -
2025, with private credit exposure similarly accounting
for 11% to 18% of annual deal activity.

While Al is undoubtedly disruptive, a recent Neuberger

Private Markets survey shows that most private equity
sponsors are already deploying the technology across
their portfolios in practical, value-enhancing ways.
This reinforces our view that Al-driven disruption is
unlikely to be uniform—and that market dislocations
may create opportunities for nimble sponsors and
well-positioned lenders.

NE@UBERGER

Software Remains a Modest Slice of Private Markets—Limiting
Broader Contagion Risk
Private Software Deals as a % of Total Deal Count
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B Private Equity [ Private Credit All Private Deals Done That Year

Source: PitchBook as of December 31, 2025.

Nearly All Private Equity Sponsors Are Leveraging Al for Their
Portfolio Companies

Responses as a % of Total for Private Equity Managers That Have Portfolio Companies
Leveraging Generative Al Tools

100

80
60
40
20
0 3%
Efficiency Savings Revenue Growth
B Yes, and Exceeding [ Yes, and Meeting B Ves, but Falling Short of [ Not Being Used
Expectations Expectations Expectations

Source: Neuberger Private Markets analysis based on responses from our private equity manager survey, as of
October 17, 2025.
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Neuberger: A | eading Private Markets Investor

Over 35 years of private markets experience focused on delivering compelling investment results

Neuberger Private Markets Platform

Capital
Other Solutions
Direct Equity ~ $10B
& Credit
$1B?

Co-Investments
$45B"

Private Debt
$25B

Primaries

$41B'

Secondaries
$26B'

Neuberger Assets Under Management: $563B*

ALTERNATIVES

$193B

EQUITY

$148B

FIXED INCOME

$222B

Our Global Private Markets Platform, Relationships and Expertise Provide Access to a
Consistent Source of Attractive Investment Opportunities

GLOBAL PRIVATE
MARKETS TEAM

500+

private markets
professionals

SIGNIFICANT
SCALE

$40B+

private markets
capital committed
over the last
three year*

DEEP EVERGREEN
EXPERIENCE

15+

years of experience
managing evergreen
private markets
programs

EXPERIENCED
AND STABLE

25+

average years of
senior investment
team experience®

LONG-TERM
ALIGNMENT

100%

independent,
employee-owned®

As of December 31, 2025. Aggregate Committed Capital represents total commitments to active vehicles (including commitments in the process of documentation or finalization) managed by Neuberger Private Markets.
"Includes estimated allocations of dry powder for diversified portfolios consisting of primaries, secondaries and co-investments. Therefore, amounts may vary depending on how mandates are invested over time.
2 Includes Marguee Brands, Insurance-Linked Solutions, Specialty Finance, Outpost Ventures and Differentiated Alternative Credit businesses.

3 Rounded to the nearest million.

4 Represents estimated commitments made across primaries, co-investments, secondaries and private credit by Neuberger Private Markets from 2023 - 2025. Data subject to change.
5 Represents Senior Investment Professionals (Senior Advisors, Managing Directors and Principals) within Neuberger Private Markets as of December 31, 2025.

% Includes the firm’s current and former employees, directors, and, in certain instances, their permitted transferees.

NE@UBERGER
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RISK CONSIDERATIONS RELATING TO PRIVATE EQUITY STRATEGIES

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

You should consider the risks inherent with investing in private equity strategies:

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

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

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

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

Highly Competitive Market for Investment Opportunities: The activity of identifying, completing and realizing
attractive investments is highly competitive, and involves a high degree of uncertainty. There can be no assurance or
guarantee that a private equity strategy will be able to locate, consummate and exit investments that satisfy rate of
return objectives or realize upon their values or that it will be able to invest fully its committed capital.
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Reliance on Key Management Personnel. The success of a private equity strategy may depend, in large part, upon
the skill and expertise of investment professionals that manage the strategy.

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

Epidemics, Pandemics, Outbreaks of Disease and Public Health Issues. Neuberger's business activities as well
as the activities of the Fund and its operations and investments could be materially adversely affected by global out-
breaks of disease, epidemics and public health issues. In particular, coronavirus, or COVID-19, spread rapidly around
the world since its initial emergence in December 2019 and negatively affected the global economy, global equity
markets and supply chains. Although the long-term effects of coronavirus, or COVID-19 cannot be completely predict-
ed, previous occurrences of other epidemics, pandemics and outbreaks of disease, had material adverse effects on
the economies, equity markets and operations of those countries and jurisdictions in which they were most prevalent.
A recurrence of an outbreak of any kind of epidemic, communicable disease, virus or major public health issue could
cause a slowdown in the levels of economic activity generally (or push the world or local economies into recession),
which is likely to adversely affect the business, financial condition and operations of Neuberger and the Fund. Should
these or other major public health issues, including pandemics, arise or spread farther (or continue to worsen), Neu-
berger and the Fund could be adversely affected by more stringent travel restrictions, mandatory quarantines and
social distancing and additional limitations on Neuberger's (or the Fund’s) operations and business activities.

Valuation Risk: Due to the illiquid nature of many strategy investments, any approximation of their value will be based
on a good-faith determination as to the fair value of those investments. There can be no assurance that these values
will equal or approximate the price at which such investments may be sold or otherwise liquidated or disposed of. In
particular, the impact of the recent COVID-19 pandemic is likely to lead to adverse impacts on valuations and other
financial analyses for current and future periods.

This presentation is for illustrative and discussion purposes only and does not constitute an offer or solicita-
tion with respect to the purchase or sale of any security.

IN ADDITION TO THESE RISK CONSIDERATIONS, THERE ARE SPECIFIC RISKS THAT MAY APPLY TO A PARTICULAR
PRIVATE EQUITY STRATEGY. ANY INVESTMENT DECISION WITH RESPECT TO AN INVESTMENT IN A PRIVATE EQUI-
TY STRATEGY SHOULD BE MADE BASED UPON THE INFORMATION CONTAINED IN THE CONFIDENTIAL PRIVATE
PLACEMENT MEMORANDUM OF THAT STRATEGY.

The “Neuberger” name and logo are service marks of Neuberger Berman Group LLC.

©2026 NB Alternatives Advisers LLC
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