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INTRODUCTION TO EATON PARTNERS

IDENTIFYING INVESTMENT OPPORTUNITIESTHAT 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,

« More than$114 billionraised for Real Estate, Hedge Funds

160+ highly differentiated funds

* Active in both the primary and

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

the last 3years N . . .
» Maintain strong relationships with

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

= A45first-time funds raised (more than
any of our peers)

PARTNERS
A Stifel Company

= Industry leading middle market
focused investment bank (NYSE:SF)

= Award winning team of 75+
professionals around the world

= HNWY/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

expetrtise




LP Pulse Survey: April 2021

What impact do soaring public market valuations have
on your opinion of private market investments?
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Private market investments look more Private market investments look less No difference
attractive attractive

2 EATON



LP Pulse Survey: April 2021

Where are you right now in regards to 2021 budget
allocations to the private capital markets?
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I have spent it all, so it will bel am almost fully allocated for | have already identified my | have committed very little
hard/impossible to make 2021, but will be re-up fund managers but still overall and have
additional investments this opportunisticifl see have enough budget for new considerable budget and
year. something interesting that ideas. capacity for new private
comes along. market ideas in 2021.
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LP Pulse Survey: April 2021

Are you increasing private market allocations this year to
any of the below asset classes? Check all that apply.
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LP Pulse Survey: April 2021

In 2021, will you be allocating more or less to first time
funds/emerging managers?
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LP Pulse Survey: April 2021

To what geography are you most increasing allocation to
in 2021?
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LP Pulse Survey: April 2021

Are you concerned about inflation this year?
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LP Pulse Survey: April 2021

Are you planning to use any “classic” inflation hedges
this year? Check all that apply.
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LP Pulse Survey: April 2021

How has remote working affected engagement between
fund managers and investors?
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LP Pulse Survey: April 2021
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When do you expect a widespread return to the office?

By middle of 2021 By end of 2021 Not until next year We are already back to the
office
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LP Pulse Survey: April 2021

How do you view the changes in fund marketing activity
caused by COVID-19?
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Permanent shift in how investments = Temporary shift in how investments No shift at all and we will eventually go
are made and physical meetings willno are made that will lead to more, but back to business as usual.
longer be necessary. not exclusive, use of virtual tools.
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KEY TAKEAWAYS
J
PRIVATE MARKET ALLOCATIONS

* Private market investments look more attractive, as public market valuations soar —and LPs
have budget for new investments.

. LPsare planning to increase exposure to several strategies this year, including venture,
buyout, and growth equity.

OF CONCERN

* Most LPs are at least somewhat concerned about inflation.

« Classic inflation hedges like metals/mining and oil/gas are being considered.

POST COVID-19

« Widespread return to office is expected by end of this year or before.

« COVID-induced changes to fund marketing viewed as temporary in nature.
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IMPORTANTNOTICE

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 52 leading LPs was conducted March 23, 2021 through April 7, 2021.
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