EATON

PARTNERS
A Stifel Company

il A4

F LP PULSE SURVEY RESULTS

T September 2020
ddlh st E__;d




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 Lo .
* Active in both the primary and

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

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

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

= 43 first-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

= 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: SEPTEMBER 2020

What changes, if any, are you making to your private
capital market allocations for the remainder of 2020?
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Increasing significantly = Increasing modestly ~— Cutting significantly Cutting modestly ~ No change at this time
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LP PULSE SURVEY: SEPTEMBER 2020

How are you focused on making private capital market

commitments for the remainder of 2020?

45% -
40%

40% - 37%
35% -
30% -
25% -
20% -
15%
15%
10% - 8%
- H =
0% - . . .

Re-upping primarily with  Investing in new strategies  Investing in new strategies ~ An even mix of the above
incumbent managers primarily with incumbent with new fund manager
managers relationships
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LP PULSE SURVEY: SEPTEMBER 2020

At this time, in order to make a new investment with a

new fund manager....
70% - 66%

60% -
50% -

40% -

34%

30% -

20% -

10% -

0%

I can/will invest without a physical meeting I cannot/will not invest without a physical meeting of some
type
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LP PULSE SURVEY: SEPTEMBER 2020

Heading into the final months of 2020, which of these
strategies is of most interest/highest focus for you (select

up to three)?

70% -
60%
60% -
50% - 46%
41% 41%
40% - 37%
30% -
20% -
’ 13070 11070
10% -
qu T T T T
Venture Buyouts Distressed Special Private Credit ~ Real Estate Real Assets

Situations
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LP PULSE SURVEY: SEPTEMBER 2020

Where do you believe the best private capital market

opportunities exist at this time?
80% -

68%

70% -

60% -

50% -

40% -

30% -

18%

20% - 14%

. o

North America Europe Asia Someplace else

10% -

0% -

6 EATON



LP PULSE SURVEY: SEPTEMBER 2020

80% -

70% -

60% -

50% -

40% -

30% -

20% -

10% -

0%

Are LPs facing liquidity issues?

30%

70%




LP PULSE SURVEY: SEPTEMBER 2020

50%

45%

40%

35%

30%

25%

20%

15%

10%

5%

0%

When do you anticipate resuming physical meetings?

11%

By end of 2020

45%

Early 2021

38%

6%

1

Later in 2021 Virtual as far ahead as I can
see
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LP PULSE SURVEY: SEPTEMBER 2020

When it comes to the pandemic and its impact on the

private capital markets, would you say....
100% -

90% -
80% -
70% -

60% 1 52%
50% -

48%

40% -
30% -
20% -

10% -

0%
The biggest impact from COVID-19 is behind us The biggest impact from COVID-19 is still ahead of us
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LP PULSE SURVEY: SEPTEMBER 2020

How big of a factor is the U.S. presidential election
playing in your strategic planning?

60% -
51%
50% -
40% - 36%
30% -
20% - 13%
) _J
0070 -1 T
Significant factor Somewhat of a factor Not a factor at all
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LP PULSE SURVEY: SEPTEMBER 2020

Who do you believe will win the U.S. presidential

election?
70% -~

60%

60% -

50% -

40%

40% -

30% -

20% -

10% -

0%

Trump Biden




KEY TAKEAWAYS

|
COVID-19

* No liquidity issues & LPs are maintaining/increasing allocations to alternatives

+ Sentiment split on whether greatest impact is behind or ahead of us

* Physical meetings mostly on hold until 2021, but LPs willing to make investments without
face-to-face interaction

FUND FLOWS

* Funds focused on buyouts and special situations are of greatest interest
* Incumbent managers have the advantage in today’s environment
* North America seen as the land of opportunity

ELECTION

« U.S. presidential election factors into strategic planning
* Reversing earlier sentiment, Biden now seen as likely winner
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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 64 leading LPs was conducted September 9, 2020 through September 18, 2020.
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