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INTRODUCTION TO EATON PARTNERS

IDENTIFYING INVESTMENT OPPORTUNITIES THAT DRIVE INNOVATION AND UNITING THEM
WITH SOPHISTICATED LONG-TERM CAPITAL PARTNERS

= Founded in 1983, we advise and raise
capital for fund managers around the
world

*  We work with investment managers
across alternative strategies: Private
Equity, Private Credit, Real Assets,
Real Estate, Hedge Funds

= More than $100 billion raised for 140+

highly differentiated funds L .
* Active in both the primary and

= $27+ billion placed for private funds in secondary markets

the last 3 years o . . .
* Maintain strong relationships with

4,000+ of the largest and most
influential institutional investors

= 45 first-time funds raised (more than
any of our peers)

PARTNERS
A Stifel Company

= Industry leading middle market

= Award winning team of 75+
focused investment bank (NYSE:SF)

professionals around the world

= HNW/Private Banking relationships
commit >$1B/year to alternatives

= Nine offices across three continents

= First Placement Agent to open an

office in Mainland China (2007) = Growth equity provided to increase

resources across the Eaton platform
= Select JV partnerships in additional
key geographies = Strong technical and valuation

expertise




LP Pulse Survey: December 2020

Looking back on 2020, how would you describe your
overall private capital markets portfolio performance?

60.00% -

56%

50.00% -

40.00% -

30.00% -

26%

18%

20.00% -

10.00% -

0.00% -

Stronger than anticipated Weaker than anticipated About what was expected
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LP Pulse Survey: December 2020

What changes, if any, are you planning to make to your
private market allocations as we start 2021?¢
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Increasing significantly Increasing modestly  Cutting significantly Cutting modestly No change at this time

3 EATON



LP Pulse Survey: December 2020

40.00% -~

35.00% -

30.00% -

25.00% -

20.00% -

15.00% -

10.00% -

5.00% -

0.00% -

How are you expecting private capital market
investments, as a group, to perform in 2021?

38%

38%

Exceed benchmark

21%

3%

Meet benchmark

Fall below benchmark Not sure — too many
variables
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LP Pulse Survey: December 2020

Which alternative asset class do you expect to allocate the
most capital to in 20212
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15%
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Private equity Private credit Hedge funds Real assets
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LP Pulse Survey: December 2020

Looking towards the first few months of 2021, which of
these strategies is of most interest/highest focus for you
(select all that apply)?

60.00% -
50.00% - 48%
40%
() -
40.00% 37%
33% 9
329% 6 33%
30.00% - 27%
20.00% -
15%
10.00% - I
0-00% T T T T T T T 1
Venture Buyouts Distressed Special Private Credit Real Estate  Real Assets Uncorrelated
Situations
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LP Pulse Survey: December 2020
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In 2021, which of the following factors do you think will
have the most significant impact on your investing

strategy?
34%
COVID-19 trajectory  Economic conditions  Policy changes under Market valuations Something else
new Biden

administration
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LP Pulse Survey: December 2020

Which of these factors do you consider most important
when evaluating a potential new investment?
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Track record of fund Fees and terms Size of fund ESG considerations Something else
manager
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LP Pulse Survey: December 2020

Heading into 2021, how would you describe your interest
in emerging and first-time fund managers?

70.00% -

64%
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Greater now than in 2020 Less now than in 2020 About the same
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LP Pulse Survey: December 2020

While fund closings were down sharply in 2020, overall
fundraising remained relatively steady. Do you expect to
see a significant push for fund closes in 2021?

) 29%
30.00% - 28%

25.00% - 23%

20.00% - 20%

15.00% -

10.00% -

5.00% -

0.00% - T T T

We anticipate an uptickin  Yes, but could fall into Q2 Yes, but likely to be more Still too difficult to predict
fundraises in Q1 2021 2021 or later concentrated in the second given the economic and
half of 2021 pandemic uncertainty
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LP Pulse Survey: December 2020

At Eaton Partners, we are seeing a push to get funds closed before
end of year, with more in the pipeline for 2021

Arrow Credit Opportunities SCSp

€1,700,000,000

DIRECTLY ORIGINATED NON-PERFORMING AND NON-CORE
ASSET INVESTMENTS IN SELECT EUROPEAN COUNTRIES

NOVEMBER 2020

EATON

PARTNERS
A Stifel Company

Crossplane Capital, L.P. CommonWealth Equity Partners

S 2 7 5 ) OOO b OOO THE FORMATION OF COMMONWEALTH EQUITY PARTNERS FUND |,

CONTROL INVESTMENTS IN LOWER MIDDLE MARKET LP. AN ESG AND CIRCULAR-ECONOMY FOCUSED PRIVATE EQUITY
INDUSTRIAL COMPANIES THAT ARE FAMILY-OWNED FIRM, AND RECAPITALIZATION OF A LEADING RUBBER UPCYCLING
OR INVOLVED IN A COMPLEX SITUATION FLOORING AND SURFACING COMPANY, ECORE INTERNATIONAL

DECEMBER 2020
DECEMBER 2020

EATON EATON

PARTNERS PARTNERS
A Stifel Company A Stifel Company
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LP Pulse Survey: December 2020

How would you describe your attitude toward making
investments without physically meeting fund managers?

80.00% -
70%
70.00% -
60.00% -
50.00% -
40.00% -
30.00% -
20%

20.00% -
10.00% - 10%

Virtual meetings are just a backstop Virtual meetings are very effective and | have not and will not make any new

until COVID is behind us and travel are a fine substitute for in-person investments without meeting a

opens up again meetings manager
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KEY TAKEAWAYS
|
PRIVATE MARKET ALLOCATIONS

* Most investors plan to increase their private market allocations in 2021 and expect these
investments to meet or exceed performance benchmarks

» Private equity seen as most attractive alternative asset class heading into 2021

POST COVID ENVIRONMENT

* COVID-19 trajectory will have most significant impact on investing strategies

* Majority of respondents believe virtual meetings are just a backstop until COVID is behind
us and travel opens up again

FOCUS ON FUND MANAGER

 Track record of fund manager considered most important factor when evaluating potential
investments

« 70% say interest in first-time or emerging managers is about the same or greater now
than in 2020
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IMPORTANT NOTICE

This presentation has been prepared by Eaton Partners (together with certain of its subsidiaries, but not its other affiliates, "Eaton Partners”) for the
exclusive use of the party to whom Eaton Partners delivers this presentation (the "Recipient’). Eaton Partners is providing these materials (the "Materials”)
on a confidential and limited basis, to you, as one of a number of interested parties, solely for your use. The distribution to you of the Materials is made
for informational purposes only and does not constitute an offer to sell or a solicitation of an offer to buy. The Materials are intended for authorized
recipients only and must be held strictly confidential. No portion of the Materials may be reproduced or distributed in any format without the express
written approval of Eaton Partners. This presentation should not be regarded by the Recipient as a substitute for the exercise of its own judgment and
the Recipient is expected to rely on its own due diligence if it wishes to proceed further. The content has not been reviewed by the Securities and
Futures Commission of Hong Kong; and the information on this document is not for public distribution in Hong Kong and may not be passed to third
parties other than Professional Investors as defined in the SFO and its subsidiary legislation. If we solicit the sale of, or recommend, any financial
product to you, the financial product must be reasonably suitable for you having regard to your financial situation, investment experience and
investment objectives. No other provision of this agreement or any other document we may ask you to sign and no statement we may ask you to make
derogates from this clause.

The valuations, forecasts, estimates, opinions and projections contained herein involve elements of subjective judgment and analysis. Any opinions
expressed in this material are subject to change without notice. This presentation may contain forward-looking statements. Eaton Partners undertakes
no obligation to update these forward-looking statements for events or circumstances that occur subsequent to such dates or to update or keep
current any of the information contained herein. Any estimates or projections as to events that may occur in the future (including projections of
revenue, expense, net income and stock performance) are based upon the best judgment of Eaton Partners from information received and other
publicly available information as of the date of this presentation. There is no guarantee that any of these estimates or projections will be achieved.
Actual results will vary from the projections and such variations may be material. Nothing contained herein is, or shall be relied upon as, a promise or
representation as to the past or future. Eaton Partners, its affiliates, directors, employees and/or agents expressly disclaim any and all liability relating or
resulting from the use of all or any part of this presentation or any of the information contained therein. This presentation has been prepared solely for
informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. The Recipient
should not construe the contents of this presentation as legal, tax, accounting or investment advice or a recommendation. The Recipient should
consult its own counsel, tax and financial advisors as to legal and related matters concerning any transaction described herein. This presentation does
not purport to be all-inclusive or to contain all of the information that the Recipient may require. No investment, divestment or other financial decisions
or actions should be based solely on the information in this presentation. This presentation is deemed confidential and intended solely for the review of
the applicable parties. It may not be forwarded or shared with any third party without express deemed consent of Eaton Partners.

Eaton Partners is a Division of Stifel, Nicolaus & Company, Incorporated, Member NYSE, & SIPC. Eaton Partners (UK) LLP is authorized and regulated by
the Financial Conduct Authority (FCA). Eaton Partners Advisors (HK) Limited is regulated by the Hong Kong Securities and Futures Commission (SFC).
Eaton Partners Advisors (HK) Limited is approved as a Type 1 License company under the Securities and Futures Commission ("SFC") in Hong Kong.
Eaton Partners and the Eaton Partners logo are trademarks of Eaton Partners, LLC, a limited liability company ® Eaton Partners, LLC, 2020.

Online survey of 61 leading LPs was conducted November 30, 2020 through December 9, 2020.
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