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IMPORTANT INFORMATION

Past performance is no guide to the future, the value of investments, and the income
from them change frequently, may fall as well as rise, there is no guarantee that your
initial investment will be returned. This document has been prepared for your
information only and must not be distributed, published, reproduced or disclosed
(in whole or in part) by recipients to any other person without the prior written consent
of Unigestion. It is neither directed to, nor intended for distribution or use by, any person
or entity who is a citizen or resident of, or domiciled or located in, any locality, state,
country or jurisdiction where such distribution, publication, availability or use would be
contrary to law or regulation.

This is a promotional statement of our investment philosophy and services only in
relation to the subject matter of this presentation. It constitutes neither investment
advice nor recommendation. This document represents no offer, solicitation or
suggestion of suitability to subscribe in either the investment vehicles to which it refers
or to any securities or financial instruments described herein. Any such offer to sell or
solicitation of an offer to purchase shall be made only by formal offering documents,
which include, among others, a confidential offering memorandum, limited partnership
agreement (if applicable), investment management agreement (if applicable), operating
agreement (if applicable), and related subscription documents (if applicable). Such
documentation contains additional information material to any decision to invest.
Please contact your professional adviser/consultant before making an investment
decision.

Where possible we aim to disclose the material risks pertinent to this document. The
views expressed in this document do not purport to be a complete description of the
securities, markets and developments referred to in it. Reference to specific securities
should not be considered a recommendation to buy or sell. Unigestion maintains the
right to delete or modify information without prior notice.

Investors shall conduct their own analysis of the risks (including any legal, regulatory,
tax or other consequences) associated with an investment and should seek

h

independent professional advice. Some of the investment strategies or financial
instruments described or alluded to herein may be construed as high risk and not
readily realisable investments, which may experience substantial and sudden losses
including total loss of investment. These are not suitable for all types of investors.
Unigestion has the ability in its sole discretion to change the strategies described
herein.

To the extent that this report contains statements about the future, such statements
are forward-looking and subject to a number of risks and uncertainties, including, but
not limited to, the impact of competitive products, market acceptance risks and other
risks. Actual results could differ materially from those in the forward-looking
statements. As such, forward looking statements should not be relied upon for future
returns. Targeted returns reflect subjective determinations by Unigestion based on a
variety of factors, including, among others, internal modeling, investment strategy, prior
performance of similar products (if any), volatility measures, risk tolerance and market
conditions. Targeted returns are not intended to be actual performance and should not
be relied upon as an indication of actual or future performance.

No separate verification has been made as to the accuracy or completeness of the
information herein. Data and graphical information herein are for information only and
may have been derived from third party sources. Unigestion takes reasonable steps to
verify, but does not guarantee, the accuracy and completeness of information from
third party sources. As a result, no representation or warranty, expressed or implied, is
or will be made by Unigestion in this respect and no responsibility or liability is or will be
accepted. All information provided here is subject to change without notice. It should
only be considered current as of the date of publication without regard to the date on
which you may access the information. Rates of exchange may cause the value of
investments to go up or down. An investment with Unigestion, like all investments,
contains risks, including total loss for the investor.
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IMPORTANT INFORMATION

Additional Information for U.S. Investors

The performance figures are based on estimated fees and expenses as well as on the
underlying strategy’s estimated performances given by fund managers, administrators,
custodians and third party sources at a given date. Where performance is reflected
gross of fees, potential investors should be aware that the inclusion of fees, costs and
charges will reduce the overall value of performance. Unless otherwise stated, the
performance data source are Unigestion, Bloomberg and Compustat.

This information is provided to you solely to give you background information relating
to Unigestion, certain strategies it implements and currently offers. Before making an
investment decision with respect to the strategy discussed herein, potential investors
are advised to consult with their tax, legal, ERISA and financial advisors. Note that not
all strategies may be available or suitable for investment by U.S. investors.

This document may contain forward-looking statements, including observations about
markets and industry and regulatory trends as of the original date of this document.
Forward-looking statements may be identified by, among other things, the use of words
such as “expects,” “anticipates,” “believes,” or “estimates,” or the negatives of these
terms, and similar expressions. Forward-looking statements reflect Unigestion’s views
as of such date with respect to possible future events. Actual results could differ
materially from those in the forward-looking statements as a result of factors beyond a
strategy's or Unigestion’s control. Readers are cautioned not to place undue reliance on
such statements. No party has an obligation to update any of the forward-looking
statements in this document
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Return targets or objectives, if any, are used for measurement or comparison purposes
and only as a guideline for prospective investors to evaluate a particular investment
program’s investment strategies and accompanying information. Performance may
fluctuate, especially over short periods. Targeted returns should be evaluated over the
time period indicated and not over shorter periods.

The past performance of Unigestion, its principals, shareholders, or employees is not
indicative of future returns.

Except where otherwise specifically noted, the information contained herein, including
performance data and assets under management, relates to the entire affiliated group
of Unigestion entities over time including that of Unigestion UK. Such information is
intended to provide the reader with background regarding the services, investment
strategies and personnel of the Unigestion entities. No guarantee is made that all or
any of the individuals involved in generating the performance on behalf the other
Unigestion entities will be involved in managing any client account on behalf of
Unigestion U.K. More specific information regarding Unigestion UK is set forth herein
where indicated and is available on request.

There is no guarantee that Unigestion will be successful in achieving any investment
objectives. An investment strategy contains risks, including the risk of complete loss.

The risk management practices and methods described herein are for illustrative
purposes only and are subject to modification.
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YOUR PRESENTERS

Paul Newsome

Head of Investment Solutions,
Unigestion

Aris Economou

North American Secondaries,

, Unigestion
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Hervé Gevers

European Secondaries,
Unigestion

David Ng

APAC Secondaries,
Unigestion
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WHAT HAS CHANGED IN THE LAST 12 MONTHS?
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SECONDARY VOLUME ON TRACK FOR RECORD YEAR

GP-led transactions have been the main driver

m GP-led = LP-led

$26

_ [ew]

2016 2017 2018 2019 2020 2021E

GP-led (%) 30% 24% 32% 30% 43%

Source: Greenhill — Global Secondary Market Review (January 2021), Evercore Secondary Market Survey
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PRICING ON AN UPWARDS TRAJECTORY
We are back to 2019 levels

Historical Secondary Pricing (% of NAV)
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Source: Greenhill — Global Secondary Market Review (January 2021), Unigestion Estimates
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PE MANAGERS ARE INVESTING MORE THAN EVER, BUT NOT EXITING MUCH

Exit activity has so far only partially recovered in 2021

Investment Value Exit Value
= Europe North America = Asia Pacific 2021 Estimate = Europe North America m Asia Pacific 2021 Estimate
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Source: Pitchbook (July 2021)
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INVESTORS REMAIN UNDER LIQUIDITY PRESSURE

Investors will be cash flow negative for the third year running

Net Cashflows to Investors

- =-2021 Estimate
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Source: Preqin (July 2021)

“ For qualified institutional buyers, professional and institutional investors only. Not for use by retail clients | 9



UNIGESTION SECONDARY TRANSACTIONS

Since 2015, we have done an increasing number of GP-led deals

Secondary Transaction Amounts (in EUR m) and Number of Transactions Per Year

mmm Fund and LP Stakes GP-Led Transactions ——Number of transactions - - -2021 Estimate
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* Includes all transactions approved by the Investment Committee which are in closing.
Source: Unigestion. Data as at July 2021.
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HOWEVER, IT IS CRITICAL TO REMAIN DISCIPLINED

The most important factors that we look for in a GP-led deal

" H |
High quality companies » Covid-resilient business models ivanti
SAVANT GROWTH

Driven by our investment themes » Growth driven by tailwinds /l\
/A\/ AVATAAR
VENTURES
Opportunity to hand-pick » Ability to select assets and set terms 1 '
"1 1 VIA equity
Strong GP alighment & motivation » Meaningful commitment from GP
g GP ali g >> DATAMARS
Liquidity seeking LP base » Situations where liquidity trumps price . \ [ 8 ( )
C LNz A A\

» Less competition fx@m\sﬁ Webster
Equity Partners

Source: Unigestion
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SECONDARY - PORTFOLIO & PIPELINE

Committed Q1 2021 Underwritten
Project Name Closing Date Geography Transaction Type Amount (EUR m) Valuation* Return
Ivanti Sep-20 us Single Asset Restructuring 16 2.0x 2.8x
Adform - VIA Nov-20 Nordics Structured Secondary 15 1.5x 2.1x
Project Machine Nov-20 us Multi Asset Restructuring 16 1.5x 1.9x
Avataar Sidecar Jan-21 India Structured Secondary 17 1.4x 2.8x
Datamars Feb-21 EU/US Single Asset Restructuring 14 1.2x 1.7x
Project Breathe Feb-21 us Single Asset Restructuring 15 1.1x 2.5x
M80 Feb-21 Benelux Structured Secondary 15 1.0x 1.9x
Project Nitro Mar-21 us Single Asset Restructuring 13 1.0x 2.5x
Project Golden Eagle Apr-21 us Multi Asset Restructuring 15 2.1x
Project Infant Jun-21 DACH Single Asset Restructuring 8 2.0x
Project Sunshine Jun-21 us Single Asset Restructuring 10 2.3x
Project Apos Jul-21 France Single Asset Restructuring 10 2.2Xx
Project Galileo Jul-21 EU/US Single Asset Restructuring 20 2.0x
Total Closed + Approved 183 1.3x 2.2x

Underwritten returns are not intended to be actual performance and should not be relied upon as an indication of actual or future performance.. Expected returns are based on
Unigestion’s analytics including upside, base and downside scenario. Any information regarding the deals is available upon request. Returns are presented net to the fund, thereby
the inclusion of fees, costs and charges will reduce the overall value of return for the investor. Returns may increase or decrease as a result of currency fluctuations. For illustrative

purposes only.
Source: Unigestion. Information as of June 2021. * Based on Unigestion Q1 2021 estimates.
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VALUE CREATION IN OUR FOUR MOST RECENT SECONDARY FUNDS

Value is created mainly through growth rather than discount (or leverage)

0.6x 1.7x

0.1x

1.0x 0.0 ]

Cost Leverage Discount Growth Total Value

Past performance is not indicative of future performance. Forecasts are not a reliable indicator of future performance. Expected returns are based on Unigestion’s analytics including upside, base and
downside scenario. Information regarding the deals is available upon request. Returns are presented net to the fund, thereby the inclusion of fees, costs and charges will reduce the overall value of
return for the investor. Returns may increase or decrease as a result of currency fluctuations.
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WHAT WE ARE DELIVERING

Exceptional access, hand-picked portfolios, nimble execution, targeted outperformance

Access Selectivity Execution Result

» Unique platform of » Hand-picked portfolios of » Skilled execution of » Current portfolio over 40%
500+ GPs in small and the best performing complex, tailored liquidity deployed in 14 deals
mid-market companies solutions < EurrertvE Efen @ i 2

» Sourcing 600+ deals » Focus on high growth » Pioneersin GP-led » Fund estimated to be cash
per year through thematic transactions flow breakeven by mid-

» Off-the-beaten-path approach 2023
opportunities » Target 1.8x—2.0x,

20%—-25% IRR

For illustrative purpose only. Targeted Returns are not intended to be actual performance and there is no guarantee that the strategy will deliver similar returns.

Source: Unigestion
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QUESTIONS?

You can submit them via the « Question » box on your screen Survey
or by e-mail to one of the following addresses:

For Investors, please contact: clients@unigestion.com Please let us know how we




LEGAL ENTITIES DISSEMINATING THIS DOCUMENT

United Kingdom
This material is disseminated in the United Kingdom by Unigestion (UK) Ltd., which is
authorized and regulated by the Financial Conduct Authority ("FCA").

This information is intended only for professional clients and eligible counterparties,
as defined in MIFID directive and has therefore not been adapted to retail clients.

United States

This material is disseminated in the U.S. by Unigestion (UK) Ltd., which is registered as
an investment adviser with the U.S. Securities and Exchange Commission (“SEC”). This
information is intended only for institutional clients and qualified purchasers as defined
by the SEC and has therefore not been adapted to retail clients.

European Union

This material is disseminated in the European Union by Unigestion Asset Management
(France) SA which is authorized and regulated by the French “Autorité des Marchés
Financiers” ("AMF").

This information is intended only for professional clients and eligible counterparties,
as defined in the MiFID directive and has therefore not been adapted to retail clients.

Canada

This material is disseminated in Canada by Unigestion Asset Management (Canada)
Inc. which is registered as a portfolio manager and/or exempt market dealer in nine
provinces across Canada and also as an investment fund manager in Ontario, Quebec
and Newfoundland & Labrador. Its principal regulator is the Ontario Securities
Commission ("OSC").

This material may also be distributed by Unigestion SA which has an international
advisor exemption in Quebec, Saskatchewan and Ontario. Unigestion SA’s assets are
situated outside of Canada and, as such, there may be difficulty enforcing legal rights
against it.

Switzerland

This material is disseminated in Switzerland by Unigestion SA which is authorized and
regulated by the Swiss Financial Market Supervisory Authority ("FINMA").
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CONTACT US

For Clients, please contact: clients@unigestion.com

For Consultants: consultants@unigestion.com

For Press Relations: pressrelations@unigestion.com

GENEVA

Unigestion SA
8C avenue de Champel

JERSEY CITY

Unigestion (US) Ltd
Plaza 10 — Harborside

CP 387 Financial Center, Suite 203
CH 1211 Genéve 12 Jersey City, NJ 07311
Switzerland USA
ZURICH PARIS
Unigestion SA, Zurich Branch ~ Unigestion Asset
Sihlstrasse 20 Management (France) SA
CH 8021 Ziirich 12 avenue Matignon
Switzerland 75008 Paris

France

TORONTO

Unigestion Asset Management
(Canada) Inc. (UAMC)

TD Canada Trust Tower

161 Bay Street, 27th Floor
Toronto ON M5J 2S1

Canada

LONDON

Unigestion (UK) Ltd
4 Stratford Place
London

W1C 1AT

United Kingdom

MONTREAL

Unigestion Asset Management
(Canada) Inc. (UAMC)

1000 rue de la Gauchetiéere Ouest
24e étage

Montréal, QC H3B 4W5

Canada

JERSEY

Unigestion (Jersey) GP Limited
146, Floor One

Liberation Station Esplanade
St Helier Jersey

JE2 3AS

Jersey

UNIGESTION

SINGAPORE

Unigestion Asia Pte Ltd
152 Beach Road
#23-05 Gateway East
Singapore 189721
Singapore

DUSSELDORF

Unigestion Asset
Management (Diisseldorf) SA
Poststrasse 7

40213 Disseldorf

Germany

Unigestion SA is authorised and regulated by the Swiss Financial Market Supervisory Authority (FINMA). Unigestion (UK) Ltd. is authorised and regulated by the UK Financial Conduct Authority (FCA)
and is registered with the Securities and Exchange Commission (SEC). Unigestion Asset Management (France) S.A. is authorised and regulated by the French “Autorité des Marchés Financiers”
(AMF). Unigestion Asset Management (Canada) Inc., with offices in Toronto and Montreal, is registered as a portfolio manager and/or exempt market dealer in nine provinces across Canada and also
as an investment fund manager in Ontario, Quebec and Newfoundland & Labrador. Its principal regulator is the Ontario Securities Commission. Unigestion Asset Management (Diisseldorf) SA is co-
regulated by the “Autorité des Marchés Financiers” (AMF) and the “ Bundesanstalt fiir Finanzdienstleistungsaufsicht” (BAFIN).
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