
Ci
ty 

of 
Sa

n J
os

e P
oli

ce
 an

d F
ire

 D
ep

ar
tm

en
t R

eti
re

me
nt 

Pl
an

 
Qu

ar
ter

ly 
Re

po
rt 

 3
, 2

02
 



2

Ci
ty 

of 
Sa

n J
os

e P
oli

ce
 an

d F
ire

 D
ep

ar
tm

en
t R

eti
re

me
nt 

Pl
an

 O
ve

rvi
ew

As
 of

 D
ec

em
be

r 3
1, 

20
23

No
te:

 K
ey

 M
etr

ics
 ar

e b
as

ed
 on

 th
e L

im
ite

d 
Pa

rtn
er

, n
et 

of 
fee

s a
nd

 ca
rry

.
*A

mo
un

t in
clu

de
s c

ap
ita

l c
on

trib
uti

on
s f

or
 m

an
ag

em
en

t fe
es

 an
d e

xp
en

se
s

Fu
nd

 Ov
erv

iew

Cit
y o

f S
an

 Jo
se 

Po
lice

 an
d F

ire
 

De
pa

rtm
en

t R
eti

rem
en

t P
lan

 
("L

eg
acy

")
SJ

PF
 Pr

iva
te 

Eq
uit

y S
tra

teg
ic 

Pa
rtn

ers
hip

, L
.P.

  ("
NB

 - S
eri

es 
I")

SJ
PF

 Pr
iva

te 
Eq

uit
y S

tra
teg

ic 
Pa

rtn
ers

hip
, L

.P.
  ("

NB
 - S

eri
es 

II")
Co

mb
ine

d F
un

ds

Fu
nd

 Cl
os

e:
Jul

y 2
004

Ma
y 2

017
Jul

y 2
023

Va
riou

s
To

tal
 Fu

nd
 Si

ze:
$26

1.2
 mi

llio
n

$40
5.8

 mi
llio

n
$1

00.
4 m

illio
n

$76
7.4

 mi
llio

n
# P

rim
ary

 In
ves

tm
en

ts:
14

     
     

     
     

     
     

     
     

     
     

     
    

32
     

     
     

     
     

     
     

     
     

     
     

    
3

     
     

     
     

     
     

     
     

     
     

     
     

 
49

     
     

     
     

     
     

     
     

     
     

     
    

# S
eco

nd
ary

 In
ves

tm
en

ts:
-

     
     

     
     

     
     

     
     

     
     

     
   

7
     

     
     

     
     

     
     

     
     

     
     

     
 

1
     

     
     

     
     

     
     

     
     

     
     

     
 

8
     

     
     

     
     

     
     

     
     

     
     

     
 

# C
o-I

nv
est

me
nt 

Inv
est

me
nts

:
-

     
     

     
     

     
     

     
     

     
     

     
   

53
     

     
     

     
     

     
     

     
     

     
     

    
2

     
     

     
     

     
     

     
     

     
     

     
     

 
55

     
     

     
     

     
     

     
     

     
     

     
    

Ne
t P

erf
orm

an
ce

Cit
y o

f S
an

 Jo
se 

Po
lice

 an
d F

ire
 

De
pa

rtm
en

t R
eti

rem
en

t P
lan

 
("L

eg
acy

")
SJ

PF
 Pr

iva
te 

Eq
uit

y S
tra

teg
ic 

Pa
rtn

ers
hip

, L
.P.

  ("
NB

 - S
eri

es 
I")

SJ
PF

 Pr
iva

te 
Eq

uit
y S

tra
teg

ic 
Pa

rtn
ers

hip
, L

.P.
  ("

NB
 - S

eri
es 

II")
Co

mb
ine

d F
un

ds

Co
mm

itm
en

t - 
Fu

nd
 Le

vel
N/A

$40
5.8

 mi
llio

n
$1

00.
4 m

illio
n

$50
6.2

 mi
llio

n
Co

mm
itm

en
t - 

Un
de

rly
ing

 In
ves

tm
en

ts
$26

1.2
 mi

llio
n

$40
1.0

 mi
llio

n
$62

.2 m
illio

n
$72

4.4
 mi

llio
n

Co
mm

itm
en

t - 
Re

ma
ini

ng
N/A

$4.
8 m

illio
n

$38
.2 m

illio
n

$43
.0 m

illio
n

Co
ntr

ibu
ted

 Ca
pit

al -
 Ne

t*
$24

3.2
 mi

llio
n

$25
4.3

 mi
llio

n
$6.

6 m
illio

n
$50

4.1
 mi

llio
n

To
tal

 Pa
rtn

ers
' C

ap
ita

l (N
AV

)
$74

.4 m
illio

n
$38

6.6
 mi

llio
n

$7.
9 m

illio
n

$46
8.9

 mi
llio

n
Dis

trib
uti

on
s -

 Ne
t

$31
3.9

 mi
llio

n
$57

.0 m
illio

n
- 

$37
0.9

 mi
llio

n
To

tal
 Va

lue
 - N

et
$38

8.3
 mi

llio
n

$44
3.6

 mi
llio

n
$7.

9 m
illio

n
$83

9.8
 mi

llio
n

Ne
t M

ult
ipl

e
1.6

x
1.7

x
1.2

x
1.7

x
Ne

t IR
R

9.7
%

20.
8%

NM
11.

5%
Ne

t M
ult

ipl
e (

Pri
or 

qtr
)

1.6
x

1.7
x

1.0
x

1.7
x

Ne
t IR

R (
Pri

or 
qtr

)
9.7

%
20.

8%
NM

11.
4%



3

Ci
ty 

of 
Sa

n J
os

e P
oli

ce
 an

d F
ire

 D
ep

ar
tm

en
t R

eti
re

me
nt 

Pl
an

 (“
Le

ga
cy

”)

Pr
im

ar
y P

er
for

ma
nc

e v
s. 

Be
nc

hm
ar

ks
 -

As
 of

 D
ec

em
be

r 3
1, 

20
23

So
ur

ce
: T

he
 B

ur
gis

sG
ro

up
 M

an
ag

er
 U

niv
er

se
 da

ta 
as

 of
 D

ec
em

be
r 3

1st , 
20

23
.

1.
Da

ta 
is 

ne
t o

f u
nd

er
lyi

ng
 in

ve
stm

en
t fe

es
, e

xp
en

se
s, 

an
d c

ar
rie

d i
nte

re
st 

bu
t g

ro
ss

 of
 N

B 
fee

s, 
ex

pe
ns

es
, a

nd
 ca

rri
ed

 in
ter

es
t.

2.
Be

nc
hm

ar
k p

er
for

ma
nc

e f
or

 vi
nta

ge
 ye

ar
s 2

02
2 a

nd
 la

ter
 a

re
 no

t a
va

ila
ble

.
3.

Gr
os

s i
nte

rn
al 

ra
te 

of 
re

tur
n (

IR
R)

 ca
lcu

lat
ed

 ba
se

d o
n c

as
h i

nfl
ow

/ou
tflo

w 
to 

inv
es

tm
en

t a
nd

 th
e 

cu
rre

nt 
ne

t a
ss

et 
va

lue
.  

Th
e G

ro
ss

 IR
R 

of 
pr

iva
te 

eq
uit

y i
nv

es
tm

en
ts 

is 
no

t m
ea

nin
gfu

l (N
M)

 in
 th

e e
ar

ly 
ye

ar
s.

4.
Ar

ro
ws

 ill
us

tra
te 

qu
ar

tile
s t

ha
t h

av
e c

ha
ng

ed
 fr

om
 th

e 
pr

ior
 qu

ar
ter

, S
ep

tem
be

r 3
0, 

20
23

.

Inv
es

tm
en

ts
Be

nc
hm

ark
Vin

tag
e

Co
mm

itm
en

t
Co

ntr
ibu

tio
ns

Gr
os

s I
RR

1,3
Gr

os
s M

OI
C1

Ha
rbo

urV
es

t P
art

ne
rs 

VII
 - 2

00
5 B

uy
ou

t P
art

ne
rsh

ip 
Fu

nd
 L.

P.
Fu

nd
 of

 Fu
nd

s I
nd

ex
20

05
 $ 

    
    

15
,00

0,0
00

  $
    

    
 14

,02
7,8

40
 

6.4
%

1.5
7x

1s
t Q

ua
rtil

e
8.0

%
1.6

3x
Me

dia
n

6.5
%

1.4
5x

3rd
2n

d
3rd

 Q
ua

rtil
e

4.8
%

1.3
1x

Po
rtfo

lio
 Ad

vis
ors

 Pr
iva

te 
Eq

uit
y F

un
d I

II, 
L.P

.
Fu

nd
 of

 Fu
nd

s I
nd

ex
20

05
 $ 

    
    

25
,00

0,0
00

  $
    

    
 22

,11
6,5

75
 

6.4
%

1.5
1x

1s
t Q

ua
rtil

e
8.0

%
1.6

3x
Me

dia
n

6.5
%

1.4
5x

3rd
2n

d
3rd

 Q
ua

rtil
e

4.8
%

1.3
1x

Pa
nth

eo
n U

SA
 Fu

nd
 VI

, L
.P.

Fu
nd

 of
 Fu

nd
s I

nd
ex

20
05

 $ 
    

    
40

,00
0,0

00
  $

    
    

 38
,60

0,0
00

 
6.6

%
1.5

1x
1s

t Q
ua

rtil
e

8.0
%

1.6
3x

Me
dia

n
6.5

%
1.4

5x
2n

d
2n

d
3rd

 Q
ua

rtil
e

4.8
%

1.3
1x

TC
W/

Cr
es

ce
nt 

Me
zz

an
ine

 Pa
rtn

ers
 V,

 L.
P.

Me
zz

an
ine

20
08

 $ 
    

    
20

,00
0,0

00
  $

    
    

 13
,08

2,9
80

 
9.3

%
1.5

3x
1s

t Q
ua

rtil
e

9.9
%

1.5
4x

Me
dia

n
6.8

%
1.3

1x
2n

d
2n

d
3rd

 Q
ua

rtil
e

5.1
%

1.1
9x

Cr
es

ce
nt 

Me
zz

an
ine

 Pa
rtn

ers
 VI

, L
.P.

Me
zz

an
ine

20
12

 $ 
    

    
20

,00
0,0

00
  $

    
    

 20
,10

5,1
70

 
9.1

%
1.3

7x
1s

t Q
ua

rtil
e

8.7
%

1.4
7x

Me
dia

n
8.2

%
1.3

2x
1s

t
2n

d
3rd

 Q
ua

rtil
e

5.3
%

1.1
7x

TP
G 

Op
po

rtu
nit

ies
 Pa

rtn
ers

 II,
 L.

P.
Pr

iva
te 

Eq
uit

y I
nd

ex
20

12
 $ 

    
    

15
,00

0,0
00

  $
    

    
 12

,25
0,7

94
 

15
.6%

1.5
9x

1s
t Q

ua
rtil

e
21

.8%
2.2

8x
Me

dia
n

13
.6%

1.7
6x

2n
d

3rd
3rd

 Q
ua

rtil
e

7.9
%

1.4
3x

Wa
rbu

rg 
Pin

cu
s P

riv
ate

 Eq
uit

y X
I, L

.P.
Pr

iva
te 

Eq
uit

y I
nd

ex
20

12
 $ 

    
    

20
,00

0,0
00

  $
    

    
 21

,35
0,0

00
 

11
.8%

1.7
2x

1s
t Q

ua
rtil

e
21

.8%
2.2

8x
Me

dia
n

13
.6%

1.7
6x

3rd
3rd

3rd
 Q

ua
rtil

e
7.9

%
1.4

3x

IRR
 & 

MO
IC 

Qu
art

ile
s2



4

Ci
ty 

of 
Sa

n J
os

e P
oli

ce
 an

d F
ire

 D
ep

ar
tm

en
t R

eti
re

me
nt 

Pl
an

 (“
Le

ga
cy

”) 
(C

on
tin

ue
d)

Pr
im

ar
y P

er
for

ma
nc

e v
s. 

Be
nc

hm
ar

ks
 -

As
 of

 D
ec

em
be

r 3
1, 

20
23

So
ur

ce
: T

he
 B

ur
gis

sG
ro

up
 M

an
ag

er
 U

niv
er

se
 da

ta 
as

 of
 D

ec
em

be
r 3

1st , 
20

23
.

1.
Da

ta 
is 

ne
t o

f u
nd

er
lyi

ng
 in

ve
stm

en
t fe

es
, e

xp
en

se
s, 

an
d c

ar
rie

d i
nte

re
st 

bu
t g

ro
ss

 of
 N

B 
fee

s, 
ex

pe
ns

es
, a

nd
 ca

rri
ed

 in
ter

es
t. 

2.
Be

nc
hm

ar
k p

er
for

ma
nc

e f
or

 vi
nta

ge
 ye

ar
s 2

02
2 a

nd
 la

ter
 a

re
 no

t a
va

ila
ble

.
3.

Gr
os

s i
nte

rn
al 

ra
te 

of 
re

tur
n (

IR
R)

 ca
lcu

lat
ed

 ba
se

d o
n c

as
h i

nfl
ow

/ou
tflo

w 
to 

inv
es

tm
en

t a
nd

 th
e 

cu
rre

nt 
ne

t a
ss

et 
va

lue
.  

Th
e G

ro
ss

 IR
R 

of 
pr

iva
te 

eq
uit

y i
nv

es
tm

en
ts 

is 
no

t m
ea

nin
gfu

l (N
M)

 in
 th

e e
ar

ly 
ye

ar
s.

4.
Ar

ro
ws

 ill
us

tra
te 

qu
ar

tile
s t

ha
t h

av
e c

ha
ng

ed
 fr

om
 th

e 
pr

ior
 qu

ar
ter

, S
ep

tem
be

r 3
0, 

20
23

.

Inv
est

me
nts

Be
nch

ma
rk

Vin
tag

e
Co

mm
itm

ent
Co

ntr
ibu

tio
ns

Gro
ss 

IRR
1,3

Gro
ss 

MO
IC1

57 
Sta

rs G
lob

al O
ppo

rtu
nity

 Fu
nd 

3, L
.P.

Fu
nd 

of F
und

s In
dex

201
4

 $  
     

  30
,00

0,0
00 

 $  
     

  31
,65

7,0
52 

4.5
%

1.3
2x

1st
 Qu

art
ile

18.
4%

2.3
6x

Me
dia

n
15.

4%
1.8

8x
4th

4th
3rd

 Qu
art

ile
11.

5%
1.6

4x
CC

MP
 Ca

pita
l In

ves
tor

s II
I, L

.P.
Pri

vat
e E

qui
ty I

nde
x

201
4

 $  
     

  20
,00

0,0
00 

 $  
     

  20
,89

7,2
82 

10.
6%

1.6
1x

1st
 Qu

art
ile

23.
5%

2.2
8x

Me
dia

n
15.

3%
1.8

4x
3rd

3rd
3rd

 Qu
art

ile
9.9

%
1.4

6x
TP

G O
ppo

rtu
niti

es 
Pa

rtn
ers

 III,
 L.P

.
Pri

vat
e E

qui
ty I

nde
x

201
4

 $  
     

  15
,00

0,0
00 

 $  
     

    9
,20

1,1
00 

8.7
%

1.4
5x

1st
 Qu

art
ile

23.
5%

2.2
8x

Me
dia

n
15.

3%
1.8

4x
4th

4th
3rd

 Qu
art

ile
9.9

%
1.4

6x
Fra

nci
sco

 Pa
rtn

ers
 IV

, L.
P.

Pri
vat

e E
qui

ty I
nde

x
201

5
 $  

     
  15

,00
0,0

00 
 $  

     
  14

,61
7,5

00 
27.

1%
3.0

6x
1st

 Qu
art

ile
20.

9%
2.1

6x
Me

dia
n

15.
9%

1.8
6x

1st
1st

3rd
 Qu

art
ile

11.
5%

1.5
6x

Cre
stli

ne 
Po

rtfo
lio 

Fin
anc

ing
 Fu

nd,
 L.P

.
Ge

ner
al D

ebt
201

8
 $  

     
  22

,00
0,0

00 
 $  

     
  21

,32
6,3

33 
9.7

%
1.2

7x
1st

 Qu
art

ile
11.

6%
1.3

7x
Me

dia
n

8.6
%

1.2
8x

2nd
3rd

3rd
 Qu

art
ile

7.7
%

1.2
0x

Inn
ova

tion
 En

dea
vor

s II
I, L

.P.
Ve

ntu
re 

Ca
pita

l In
dex

 
201

8
 $  

     
    4

,20
0,0

00 
 $  

     
    3

,95
6,4

02 
28.

4%
3.0

7x
1st

 Qu
art

ile
24.

0%
2.2

0x
Me

dia
n

16.
6%

1.7
0x

1st
1st

3rd
 Qu

art
ile

8.4
%

1.3
0x

IRR
 & 

MO
IC 

Qu
art

iles
2



5

SJ
PF

 P
riv

ate
 E

qu
ity

 S
tra

teg
ic 

Pa
rtn

er
sh

ip,
 L.

P.
 (“

NB
 –

Se
rie

s I
”)

Pr
im

ar
y P

er
for

ma
nc

e v
s. 

Be
nc

hm
ar

ks
 -

As
 of

 D
ec

em
be

r 3
1, 

20
23

So
ur

ce
: T

he
 B

ur
gis

sG
ro

up
 M

an
ag

er
 U

niv
er

se
 da

ta 
as

 of
 D

ec
em

be
r 3

1st , 
20

23
.

1.
Da

ta 
is 

ne
t o

f u
nd

er
lyi

ng
 in

ve
stm

en
t fe

es
, e

xp
en

se
s, 

an
d c

ar
rie

d i
nte

re
st 

bu
t g

ro
ss

 of
 N

B 
fee

s, 
ex

pe
ns

es
, a

nd
 ca

rri
ed

 in
ter

es
t. 

2.
Be

nc
hm

ar
k p

er
for

ma
nc

e f
or

 vi
nta

ge
 ye

ar
s 2

02
2 a

nd
 la

ter
 a

re
 no

t a
va

ila
ble

.
3.

Gr
os

s i
nte

rn
al 

ra
te 

of 
re

tur
n (

IR
R)

 ca
lcu

lat
ed

 ba
se

d o
n c

as
h i

nfl
ow

/ou
tflo

w 
to 

inv
es

tm
en

t a
nd

 th
e 

cu
rre

nt 
ne

t a
ss

et 
va

lue
.  

Th
e G

ro
ss

 IR
R 

of 
pr

iva
te 

eq
uit

y i
nv

es
tm

en
ts 

is 
no

t m
ea

nin
gfu

l (N
M)

 in
 th

e e
ar

ly 
ye

ar
s.

4.
Ar

ro
ws

 ill
us

tra
te 

qu
ar

tile
s t

ha
t h

av
e c

ha
ng

ed
 fr

om
 th

e 
pr

ior
 qu

ar
ter

, S
ep

tem
be

r 3
0, 

20
23

.

Inv
es

tm
en

ts
Be

nc
hm

ark
Vin

tag
e

Co
mm

itm
en

t
Co

ntr
ibu

tio
ns

Gr
os

s I
RR

1,3
Gr

os
s M

OI
C1

Inv
es

tm
en

t 1
Pri

va
te 

Eq
uit

y I
nd

ex
20

16
 $ 

    
    

 8,
00

0,0
00

  $
    

    
  9

,13
2,6

85
 

25
.4%

1.6
2x

1s
t Q

ua
rtil

e
24

.1%
2.2

3x
Me

dia
n

18
.6%

1.8
8x

1s
t

3rd
3rd

 Q
ua

rtil
e

12
.4%

1.5
7x

Inv
es

tm
en

t 7
5

Pri
va

te 
Eq

uit
y I

nd
ex

20
17

 $ 
    

    
 7,

06
0,0

00
  $

    
    

  5
,70

4,7
92

 
19

.7%
1.5

7x
1s

t Q
ua

rtil
e

27
.7%

2.2
4x

Me
dia

n
20

.5%
1.8

0x
3rd

4th
3rd

 Q
ua

rtil
e

14
.8%

1.6
0x

Inv
es

tm
en

t 7
6

Pri
va

te 
Eq

uit
y I

nd
ex

20
18

 $ 
    

   1
4,2

00
,00

0 
 $ 

    
   1

2,2
80

,16
4 

39
.9%

1.9
3x

1s
t Q

ua
rtil

e
25

.5%
1.8

6x
Me

dia
n

18
.8%

1.5
8x

1s
t

1s
t

3rd
 Q

ua
rtil

e
12

.3%
1.3

9x
Inv

es
tm

en
t 5

Pri
va

te 
Eq

uit
y I

nd
ex

20
18

 $ 
    

    
 7,

72
0,0

00
  $

    
    

  8
,47

2,8
76

 
12

.1%
1.3

9x
1s

t Q
ua

rtil
e

25
.5%

1.8
6x

Me
dia

n
18

.8%
1.5

8x
4th

3rd
3rd

 Q
ua

rtil
e

12
.3%

1.3
9x

Inv
es

tm
en

t 7
Pri

va
te 

Eq
uit

y I
nd

ex
20

18
 $ 

    
    

 4,
24

0,0
00

  $
    

    
  4

,11
4,9

20
 

20
.1%

2.0
2x

1s
t Q

ua
rtil

e
25

.5%
1.8

6x
Me

dia
n

18
.8%

1.5
8x

2n
d

1s
t

3rd
 Q

ua
rtil

e
12

.3%
1.3

9x
Inv

es
tm

en
t 6

3
Ve

ntu
re 

Ca
pit

al 
Ind

ex
 

20
18

 $ 
    

    
 4,

24
0,0

00
  $

    
    

  4
,44

0,2
76

 
26

.1%
2.6

3x
1s

t Q
ua

rtil
e

24
.0%

2.2
0x

Me
dia

n
16

.6%
1.7

0x
1s

t
1s

t
3rd

 Q
ua

rtil
e

8.4
%

1.3
0x

Inv
es

tm
en

t 6
4

Pri
va

te 
Eq

uit
y I

nd
ex

20
18

 $ 
    

    
 4,

24
0,0

00
  $

    
    

  4
,26

7,7
26

 
38

.6%
2.3

4x
1s

t Q
ua

rtil
e

25
.5%

1.8
6x

Me
dia

n
18

.8%
1.5

8x
1s

t
1s

t
3rd

 Q
ua

rtil
e

12
.3%

1.3
9x

IRR
 & 

MO
IC 

Qu
art

ile
s2



6

SJ
PF

 P
riv

ate
 E

qu
ity

 S
tra

teg
ic 

Pa
rtn

er
sh

ip,
 L.

P.
 (“

NB
 –

Se
rie

s I
”) 

(C
on

tin
ue

d)

Pr
im

ar
y P

er
for

ma
nc

e v
s. 

Be
nc

hm
ar

ks
 -

As
 of

 D
ec

em
be

r 3
1, 

20
23

So
ur

ce
: T

he
 B

ur
gis

sG
ro

up
 M

an
ag

er
 U

niv
er

se
 da

ta 
as

 of
 D

ec
em

be
r 3

1st , 
20

23
.

1.
Da

ta 
is 

ne
t o

f u
nd

er
lyi

ng
 in

ve
stm

en
t fe

es
, e

xp
en

se
s, 

an
d c

ar
rie

d i
nte

re
st 

bu
t g

ro
ss

 of
 N

B 
fee

s, 
ex

pe
ns

es
, a

nd
 ca

rri
ed

 in
ter

es
t. 

2.
Be

nc
hm

ar
k p

er
for

ma
nc

e f
or

 vi
nta

ge
 ye

ar
s 2

02
2 a

nd
 la

ter
 a

re
 no

t a
va

ila
ble

.
3.

Gr
os

s i
nte

rn
al 

ra
te 

of 
re

tur
n (

IR
R)

 ca
lcu

lat
ed

 ba
se

d o
n c

as
h i

nfl
ow

/ou
tflo

w 
to 

inv
es

tm
en

t a
nd

 th
e 

cu
rre

nt 
ne

t a
ss

et 
va

lue
.  

Th
e G

ro
ss

 IR
R 

of 
pr

iva
te 

eq
uit

y i
nv

es
tm

en
ts 

is 
no

t m
ea

nin
gfu

l (N
M)

 in
 th

e e
ar

ly 
ye

ar
s.

4.
Ar

ro
ws

 ill
us

tra
te 

qu
ar

tile
s t

ha
t h

av
e c

ha
ng

ed
 fr

om
 th

e 
pr

ior
 qu

ar
ter

, S
ep

tem
be

r 3
0, 

20
23

.

Inv
es

tm
en

ts
Be

nc
hm

ark
Vin

tag
e

Co
mm

itm
en

t
Co

ntr
ibu

tio
ns

Gr
os

s I
RR

1,3
Gr

os
s M

OI
C1

Inv
es

tm
en

t 6
5

Ve
ntu

re 
Ca

pit
al 

Ind
ex

 
20

18
 $ 

    
    

 4,
20

0,0
00

  $
    

    
  3

,97
9,5

00
 

18
.5%

1.7
3x

1s
t Q

ua
rtil

e
24

.0%
2.2

0x
Me

dia
n

16
.6%

1.7
0x

2n
d

2n
d

3rd
 Q

ua
rtil

e
8.4

%
1.3

0x
Inv

es
tm

en
t 8

Pri
va

te 
Eq

uit
y I

nd
ex

20
18

 $ 
    

    
 9,

25
1,1

00
  $

    
    

  9
,31

7,6
24

 
19

.4%
1.7

0x
1s

t Q
ua

rtil
e

25
.5%

1.8
6x

Me
dia

n
18

.8%
1.5

8x
2n

d
2n

d
3rd

 Q
ua

rtil
e

12
.3%

1.3
9x

Inv
es

tm
en

t 9
Pri

va
te 

Eq
uit

y I
nd

ex
20

18
 $ 

    
    

 3,
76

0,0
00

  $
    

    
  4

,09
2,7

30
 

7.9
%

1.3
5x

1s
t Q

ua
rtil

e
25

.5%
1.8

6x
Me

dia
n

18
.8%

1.5
8x

4th
4th

3rd
 Q

ua
rtil

e
12

.3%
1.3

9x
Inv

es
tm

en
t 1

4
Pri

va
te 

Eq
uit

y I
nd

ex
20

18
 $ 

    
   1

3,0
00

,00
0 

 $ 
    

   1
1,5

81
,21

3 
25

.0%
1.9

2x
1s

t Q
ua

rtil
e

25
.5%

1.8
6x

Me
dia

n
18

.8%
1.5

8x
2n

d
1s

t
3rd

 Q
ua

rtil
e

12
.3%

1.3
9x

Inv
es

tm
en

t 1
6

Pri
va

te 
Eq

uit
y I

nd
ex

20
19

 $ 
    

   1
3,6

00
,00

0 
 $ 

    
   1

2,7
70

,98
9 

12
.7%

1.2
9x

1s
t Q

ua
rtil

e
25

.6%
1.6

7x
Me

dia
n

18
.6%

1.4
6x

3rd
3rd

3rd
 Q

ua
rtil

e
10

.2%
1.2

5x
Inv

es
tm

en
t 6

6
Ve

ntu
re 

Ca
pit

al 
Ind

ex
 

20
19

 $ 
    

    
 2,

22
0,0

00
  $

    
    

  2
,10

9,0
00

 
6.2

%
1.2

4x
1s

t Q
ua

rtil
e

18
.8%

1.7
0x

Me
dia

n
11

.3%
1.3

5x
3rd

3rd
3rd

 Q
ua

rtil
e

5.1
%

1.1
2x

Inv
es

tm
en

t 6
7

Ve
ntu

re 
Ca

pit
al 

Ind
ex

 
20

19
 $ 

    
    

    
55

5,0
00

  $
    

    
    

 54
1,1

25
 

5.0
%

1.1
9x

1s
t Q

ua
rtil

e
18

.8%
1.7

0x
Me

dia
n

11
.3%

1.3
5x

4th
3rd

3rd
 Q

ua
rtil

e
5.1

%
1.1

2x

IRR
 & 

MO
IC 

Qu
art

ile
s2



7

SJ
PF

 P
riv

ate
 E

qu
ity

 S
tra

teg
ic 

Pa
rtn

er
sh

ip,
 L.

P.
 (“

NB
 –

Se
rie

s I
”) 

(C
on

tin
ue

d)

Pr
im

ar
y P

er
for

ma
nc

e v
s. 

Be
nc

hm
ar

ks
 -

As
 of

 D
ec

em
be

r 3
1, 

20
23

So
ur

ce
: T

he
 B

ur
gis

sG
ro

up
 M

an
ag

er
 U

niv
er

se
 da

ta 
as

 of
 D

ec
em

be
r 3

1tt , 
20

23
.

1.
Da

ta 
is 

ne
t o

f u
nd

er
lyi

ng
 in

ve
stm

en
t fe

es
, e

xp
en

se
s, 

an
d c

ar
rie

d i
nte

re
st 

bu
t g

ro
ss

 of
 N

B 
fee

s, 
ex

pe
ns

es
, a

nd
 ca

rri
ed

 in
ter

es
t. 

2.
Be

nc
hm

ar
k p

er
for

ma
nc

e f
or

 vi
nta

ge
 ye

ar
s 2

02
2 a

nd
 la

ter
 a

re
 no

t a
va

ila
ble

.
3.

Gr
os

s i
nte

rn
al 

ra
te 

of 
re

tur
n (

IR
R)

 ca
lcu

lat
ed

 ba
se

d o
n c

as
h i

nfl
ow

/ou
tflo

w 
to 

inv
es

tm
en

t a
nd

 th
e c

ur
re

nt 
ne

t a
ss

et 
va

lue
.  

Th
e G

ro
ss

 IR
R 

of 
pr

iva
te 

eq
uit

y i
nv

es
tm

en
ts 

is 
no

t m
ea

nin
gfu

l (N
M)

 in
 th

e e
ar

ly 
ye

ar
s.

4.
Ar

ro
ws

 ill
us

tra
te 

qu
ar

tile
s t

ha
t h

av
e c

ha
ng

ed
 fr

om
 th

e 
pr

ior
 qu

ar
ter

, S
ep

tem
be

r 3
0, 

20
23

.

Inv
es

tm
en

ts
Be

nc
hm

ark
Vin

tag
e

Co
mm

itm
en

t
Co

ntr
ibu

tio
ns

Gr
os

s I
RR

1,3
Gr

os
s M

OI
C1

Inv
es

tm
en

t 6
8

Ve
ntu

re 
Ca

pit
al 

Ind
ex

 
20

19
 $ 

    
    

 1,
46

0,0
00

  $
    

    
  1

,40
8,9

00
 

17
.3%

1.7
1x

1s
t Q

ua
rtil

e
18

.8%
1.7

0x
Me

dia
n

11
.3%

1.3
5x

2n
d

1s
t

3rd
 Q

ua
rtil

e
5.1

%
1.1

2x
Inv

es
tm

en
t 8

0
Pri

va
te 

Eq
uit

y I
nd

ex
20

19
 $ 

    
   1

4,1
00

,00
0 

 $ 
    

   1
3,5

31
,67

9 
17

.8%
1.5

1x
1s

t Q
ua

rtil
e

25
.6%

1.6
7x

Me
dia

n
18

.6%
1.4

6x
3rd

2n
d

3rd
 Q

ua
rtil

e
10

.2%
1.2

5x
Inv

es
tm

en
t 1

8
Pri

va
te 

Eq
uit

y I
nd

ex
20

19
 $ 

    
   1

4,1
20

,00
0 

 $ 
    

   1
4,4

78
,19

2 
10

.8%
1.2

6x
1s

t Q
ua

rtil
e

25
.6%

1.6
7x

Me
dia

n
18

.6%
1.4

6x
3rd

3rd
3rd

 Q
ua

rtil
e

10
.2%

1.2
5x

Inv
es

tm
en

t 5
5

Pri
va

te 
Eq

uit
y I

nd
ex

20
19

 $ 
    

   1
4,0

74
,15

0 
 $ 

    
   1

3,1
23

,44
6 

9.7
%

1.1
7x

1s
t Q

ua
rtil

e
25

.6%
1.6

7x
Me

dia
n

18
.6%

1.4
6x

4th
4th

3rd
 Q

ua
rtil

e
10

.2%
1.2

5x
Inv

es
tm

en
t 2

9
Pri

va
te 

Eq
uit

y I
nd

ex
20

20
 $ 

    
   1

6,2
50

,00
0 

 $ 
    

   1
1,5

38
,13

0 
0.7

%
1.0

1x
1s

t Q
ua

rtil
e

25
.0%

1.5
4x

Me
dia

n
17

.3%
1.3

3x
4th

4th
3rd

 Q
ua

rtil
e

10
.2%

1.2
0x

Inv
es

tm
en

t 8
1

Pri
va

te 
Eq

uit
y I

nd
ex

20
20

 $ 
    

    
 8,

70
0,0

00
  $

    
    

  7
,89

1,3
43

 
6.5

%
1.0

9x
1s

t Q
ua

rtil
e

25
.0%

1.5
4x

Me
dia

n
17

.3%
1.3

3x
4th

4th
3rd

 Q
ua

rtil
e

10
.2%

1.2
0x

Inv
es

tm
en

t 3
1

Pri
va

te 
Eq

uit
y I

nd
ex

20
20

 $ 
    

    
 7,

50
0,0

00
  $

    
    

  7
,29

2,4
99

 
19

.2%
1.1

9x
1s

t Q
ua

rtil
e

25
.0%

1.5
4x

Me
dia

n
17

.3%
1.3

3x
2n

d
4th

3rd
 Q

ua
rtil

e
10

.2%
1.2

0x

IRR
 & 

MO
IC 

Qu
art

ile
s2



8

SJ
PF

 P
riv

ate
 E

qu
ity

 S
tra

teg
ic 

Pa
rtn

er
sh

ip,
 L.

P.
 (“

NB
 –

Se
rie

s I
”) 

(C
on

tin
ue

d)

Pr
im

ar
y P

er
for

ma
nc

e v
s. 

Be
nc

hm
ar

ks
 -

As
 of

 D
ec

em
be

r 3
1, 

20
23

So
ur

ce
: T

he
 B

ur
gis

sG
ro

up
 M

an
ag

er
 U

niv
er

se
 da

ta 
as

 of
 D

ec
em

be
r 3

1st , 
20

23
.

1.
Da

ta 
is 

ne
t o

f u
nd

er
lyi

ng
 in

ve
stm

en
t fe

es
, e

xp
en

se
s, 

an
d c

ar
rie

d i
nte

re
st 

bu
t g

ro
ss

 of
 N

B 
fee

s, 
ex

pe
ns

es
, a

nd
 ca

rri
ed

 in
ter

es
t. 

2.
Be

nc
hm

ar
k p

er
for

ma
nc

e f
or

 vi
nta

ge
 ye

ar
s 2

02
2 a

nd
 la

ter
 a

re
 no

t a
va

ila
ble

.
3.

Gr
os

s i
nte

rn
al 

ra
te 

of 
re

tur
n (

IR
R)

 ca
lcu

lat
ed

 ba
se

d o
n c

as
h i

nfl
ow

/ou
tflo

w 
to 

inv
es

tm
en

t a
nd

 th
e 

cu
rre

nt 
ne

t a
ss

et 
va

lue
.  

Th
e G

ro
ss

 IR
R 

of 
pr

iva
te 

eq
uit

y i
nv

es
tm

en
ts 

is 
no

t m
ea

nin
gfu

l (N
M)

 in
 th

e e
ar

ly 
ye

ar
s.

4.
Ar

ro
ws

 ill
us

tra
te 

qu
ar

tile
s t

ha
t h

av
e c

ha
ng

ed
 fr

om
 th

e 
pr

ior
 qu

ar
ter

, S
ep

tem
be

r 3
0, 

20
23

.

Inv
es

tm
en

ts
Be

nc
hm

ark
Vin

tag
e

Co
mm

itm
en

t
Co

ntr
ibu

tio
ns

Gr
os

s I
RR

1,3
Gr

os
s M

OIC
1

Inv
est

me
nt 

19
Pri

vat
e E

qu
ity 

Ind
ex

20
21

 $ 
    

    
 7,

05
0,0

00
  $

    
    

  6
,84

8,7
26

 
7.1

%
1.2

3x
1s

t Q
ua

rtil
e

25
.6%

1.6
7x

Me
dia

n
18

.6%
1.4

6x
4th

4th
3rd

 Q
ua

rtil
e

10
.2%

1.2
5x

Inv
est

me
nt 

20
Pri

vat
e E

qu
ity 

Ind
ex

20
22

 $ 
    

   1
4,1

20
,00

0 
 $ 

    
   1

2,0
02

,06
1 

22
.9%

1.5
9x

1s
t Q

ua
rtil

e
25

.6%
1.6

7x
Me

dia
n

18
.6%

1.4
6x

2n
d

2n
d

3rd
 Q

ua
rtil

e
10

.2%
1.2

5x
Inv

est
me

nt 
38

Pri
vat

e E
qu

ity 
Ind

ex
20

21
 $ 

    
    

 4,
95

0,0
00

  $
    

    
  1

,96
0,7

59
 

16
.4%

1.2
1x

1s
t Q

ua
rtil

e
22

.7%
1.3

4x
Me

dia
n

11
.5%

1.1
7x

2n
d

2n
d

3rd
 Q

ua
rtil

e
3.2

%
1.0

5x
Inv

est
me

nt 
43

Pri
vat

e E
qu

ity 
Ind

ex
20

22
 $ 

    
    

 2,
50

0,0
00

  $
    

    
  1

,42
9,5

05
 

15
.2%

1.0
9x

1s
t Q

ua
rtil

e
16

.6%
1.1

6x
Me

dia
n

-0.
7%

1.0
0x

2n
d

2n
d

3rd
 Q

ua
rtil

e
-16

.5%
0.8

8x
Inv

est
me

nt 
44

Pri
vat

e E
qu

ity 
Ind

ex
20

22
 $ 

    
    

 2,
50

0,0
00

  $
    

    
    

    
    

   -
   

N/M
3

NM
Inv

est
me

nt 
71

Pri
vat

e E
qu

ity 
Ind

ex
20

22
 $ 

    
    

 6,
80

0,0
00

  $
    

    
    

    
    

   -
   

N/M
3

NM
Inv

est
me

nt 
42

Pri
vat

e E
qu

ity 
Ind

ex
20

22
 $ 

    
    

 4,
90

2,0
97

  $
    

    
    

 11
8,6

14
 

N/M
3

NM
Inv

est
me

nt 
30

Pri
vat

e E
qu

ity 
Ind

ex
20

22
 $ 

    
   2

0,0
00

,00
0 

 $ 
    

    
    

    
    

  - 
  

N/M
3

NM
Inv

est
me

nt 
82

Pri
vat

e E
qu

ity 
Ind

ex
20

22
 $ 

    
   1

6,0
00

,00
0 

 $ 
    

    
    

    
    

  - 
  

N/M
3

NM
Inv

est
me

nt 
84

Pri
vat

e E
qu

ity 
Ind

ex
20

23
 $ 

    
   1

2,0
00

,00
0 

 $ 
    

    
    

    
    

  - 
  

N/M
3

NM
Inv

est
me

nt 
85

Pri
vat

e E
qu

ity 
Ind

ex
20

23
 $ 

    
    

 8,
00

0,0
00

  $
    

    
    

 79
3,6

70
 

N/M
3

NM

N/M
2

N/M
2

N/M
2

N/M
2

N/M
2

N/M
2

N/M
2

IRR
 & 

MO
IC 

Qu
art

ile
s2



9

SJ
PF

 P
riv

ate
 E

qu
ity

 S
tra

teg
ic 

Pa
rtn

er
sh

ip,
 L.

P.
 (“

NB
 –

Se
rie

s I
I”)

 

Pr
im

ar
y P

er
for

ma
nc

e v
s. 

Be
nc

hm
ar

ks
 -

As
 of

 D
ec

em
be

r 3
1, 

20
23

So
ur

ce
: T

he
 B

ur
gis

sG
ro

up
 M

an
ag

er
 U

niv
er

se
 da

ta 
as

 of
 D

ec
em

be
r 3

1st , 
20

23
.

1.
Da

ta 
is 

ne
t o

f u
nd

er
lyi

ng
 in

ve
stm

en
t fe

es
, e

xp
en

se
s, 

an
d c

ar
rie

d i
nte

re
st 

bu
t g

ro
ss

 of
 N

B 
fee

s, 
ex

pe
ns

es
, a

nd
 ca

rri
ed

 in
ter

es
t. 

2.
Be

nc
hm

ar
k p

er
for

ma
nc

e f
or

 vi
nta

ge
 ye

ar
s 2

02
2 a

nd
 la

ter
 a

re
 no

t a
va

ila
ble

.
3.

Gr
os

s i
nte

rn
al 

ra
te 

of 
re

tur
n (

IR
R)

 ca
lcu

lat
ed

 ba
se

d o
n c

as
h i

nfl
ow

/ou
tflo

w 
to 

inv
es

tm
en

t a
nd

 th
e 

cu
rre

nt 
ne

t a
ss

et 
va

lue
.  

Th
e G

ro
ss

 IR
R 

of 
pr

iva
te 

eq
uit

y i
nv

es
tm

en
ts 

is 
no

t m
ea

nin
gfu

l (N
M)

 in
 th

e e
ar

ly 
ye

ar
s.

4.
Ar

ro
ws

 ill
us

tra
te 

qu
ar

tile
s t

ha
t h

av
e c

ha
ng

ed
 fr

om
 th

e 
pr

ior
 qu

ar
ter

, S
ep

tem
be

r 3
0, 

20
23

.

Inv
es

tm
en

ts
Be

nc
hm

ark
Vin

tag
e

Co
mm

itm
en

t
Co

ntr
ibu

tio
ns

Gr
os

s I
RR

1,3
Gr

os
s M

OI
C1

Inv
es

tm
en

t 9
2

Pr
iva

te 
Eq

uit
y I

nd
ex

20
23

 $ 
    

   1
5,5

79
,00

0 
 $ 

    
    

    
    

    
  - 

  
N/

M3
NM

Inv
es

tm
en

t 9
5

Pr
iva

te 
Eq

uit
y I

nd
ex

20
23

 $ 
    

   2
0,0

00
,00

0 
 $ 

    
    

    
    

    
  - 

  
N/

M3
NM

Inv
es

tm
en

t 9
6

Pr
iva

te 
Eq

uit
y I

nd
ex

20
23

 $ 
    

   2
0,0

00
,00

0 
 $ 

    
    

    
    

    
  - 

  
N/

M3
NM

IR
R 

& 
MO

IC
 Q

ua
rti

les
2

N/
M2

N/
M ²

N/
M2



10

SJ
PF

 E
xp

os
ur

e A
na

lys
is

Inv
es

tm
en

t T
yp

e a
nd

 G
eo

gr
ap

hic
 E

xp
os

ur
e a

s o
f D

ec
em

be
r 3

1, 
20

23

NB
 S

JP
F 

St
ra

te
gi

c P
E 

Pa
rtn

er
sh

ip
 L

P
NB

 +
 L

eg
ac

y P
ro

gr
am

Co
m

m
itt

ed
 C

ap
ita

l
In

ve
st

ed
 C

ap
ita

l

No
te:

 D
ata

 as
 of

 D
ec

em
be

r 3
1, 

20
23

. B
as

ed
 on

 co
mm

itte
d 

ca
pit

al 
as

 of
 D

ec
em

be
r 3

1, 
20

23
 on

 a 
loo

k-t
hr

ou
gh

 ba
sis

. In
clu

de
s d

ata
 e

sti
ma

ted
by

NB
Al

ter
na

tiv
es

.

Pr
im

ar
ies

70
.6%

Co
-in

ve
stm

en
ts

24
.1%

Se
co

nd
ar

ies
5.3

%

Pr
im

ar
ies

58
.8%

Co
-in

ve
stm

en
ts

34
.4%

Se
co

nd
ar

ies
6.8

%

Pr
im

ar
ies

76
.7%

Co
-in

ve
stm

en
ts

19
.4%

Se
co

nd
ar

ies
3.9

%

NB
 S

JP
F 

St
ra

te
gi

c P
E 

Pa
rtn

er
sh

ip
 L

P
NB

 +
 L

eg
ac

y P
ro

gr
am

Co
m

m
itt

ed
 C

ap
ita

l
In

ve
st

ed
 C

ap
ita

l

No
rth

 
Am

er
ica

82
.2%

Eu
ro

pe
11

.5%

As
ia

5.6
%

Re
st 

of 
W

or
ld

0.7
%

No
rth

 
Am

er
ica

86
.6%

Eu
ro

pe
8.1

%

As
ia

4.7
%

Re
st 

of 
W

or
ld

0.6
%

In
ve

st
ed

 C
ap

ita
l

In
ve

st
ed

 C
ap

ita
l

Vi
nt

ag
eY

ea
r

In
ve

st
ed

 C
ap

ita
l

20
05

13
.4%

20
08

2.3
% 20

12
9.6

%
20

14
11

.1%
20

15
2.6

%
20

16
1.6

%
20

17
2.4

%
20

18
18

.5%

20
19

19
.9%20

20
7.6

%20
21

1.7
%

20
22

5.6
%

20
23

3.7
%

20
16

1.7
%

20
17

3.2
%

20
18

17
.4% 20

19
26

.1%

20
20

9.6
%

20
21

2.7
%

20
22

18
.3%

20
23

21
.0%

Co
m

m
itt

ed
 C

ap
ita

l
20

16
2.9

%
20

17
4.3

%

20
18

24
.7%

20
19

35
.2%

20
20

13
.4%20
21

3.1
%

20
22

10
.0%

20
23

6.4
%

In
ve

st
ed

 C
ap

ita
l

NB
 +

 L
eg

ac
y P

ro
gr

am

No
rth

 
Am

er
ica

76
.3%

Eu
ro

pe
14

.4%

As
ia

8.3
%

Re
st 

of 
W

or
ld

1.0
%



11

SJ
PF

 P
er

for
ma

nc
e A

na
lys

is 
-S

er
ies

 I

No
te:

 N
B 

SJ
 S

tra
teg

ic 
Pr

iva
te 

Eq
uit

y P
ar

tne
rsh

ip 
pe

rfo
rm

an
ce

 as
 of

 D
ec

em
be

r 3
1, 

20
23

.
1. 

Qu
ar

tile
 ra

nk
ing

 sh
ow

n f
or

 N
B 

SJ
 S

tra
teg

ic 
Pr

iva
te 

Eq
uit

y P
ar

tne
rsh

ip 
pe

rfo
rm

an
ce

 as
 of

 D
ec

em
be

r3
1, 

20
23

ag
ain

st 
the

 m
ed

ian
 m

ult
ipl

e 
of 

inv
es

ted
 ca

pit
al 

an
d m

ed
ian

 IR
R 

of 
Th

e B
ur

gis
sG

ro
up

 M
an

ag
er

 U
niv

er
se

 F
un

d o
f 

Fu
nd

s I
nd

ex
 as

 of
 D

ec
em

be
r 3

1, 
20

23
, t

he
 m

os
t r

ec
en

t a
va

ila
ble

. T
he

 B
ur

gis
sG

ro
up

 M
an

ag
er

 U
niv

er
se

 da
ta 

pr
ov

ide
d a

t n
o c

ha
rg

e. 
Th

e b
en

ch
ma

rk 
pe

rfo
rm

an
ce

 is
 pr

es
en

ted
 fo

r i
llu

str
at

ive
 p

ur
po

se
s o

nly
 to

 sh
ow

 ge
ne

ra
l tr

en
ds

 in
 

the
 m

ar
ke

t fo
r t

he
 re

lev
an

t p
er

iod
s s

ho
wn

. T
he

 in
ve

stm
en

t o
bje

cti
ve

s a
nd

 st
ra

teg
ies

 of
 e

ac
h f

un
d i

n t
he

 b
en

ch
ma

rk 
ma

y b
e d

iffe
re

nt 
tha

n t
he

 in
ve

stm
en

t o
bje

cti
ve

s a
nd

 st
ra

teg
ies

 of
 N

B 
SJ

 S
tra

teg
ic 

Pr
iva

te 
Eq

uit
y P

ar
tne

rsh
ip,

 an
d

ma
y h

av
e d

iffe
re

nt 
ris

k a
nd

 re
wa

rd
 pr

ofi
les

. A
 va

rie
ty 

of 
fac

tor
s m

ay
 ca

us
e t

his
 co

mp
ar

iso
n t

o b
e a

n i
na

cc
ur

ate
 be

nc
hm

ar
k f

or
an

y p
ar

tic
ula

r f
un

da
nd

 th
e b

en
ch

ma
rks

 do
 no

t n
ec

es
sa

rily
 re

pr
es

en
t th

e a
ctu

al 
inv

es
tm

en
t s

tra
teg

y o
f a

 
fun

d. 
It 

sh
ou

ld 
no

t b
e a

ss
um

ed
 th

at 
an

y c
or

re
lat

ion
s t

o 
the

 be
nc

hm
ar

k b
as

ed
 on

 hi
sto

ric
al 

re
tur

ns
 w

ou
ld 

pe
rsi

st 
in 

the
 fu

tur
e. 

Ind
ex

es
 ar

e u
nm

an
ag

ed
 an

d a
re

 no
t a

va
ila

ble
 fo

r d
ire

ct 
inv

es
tm

en
t. 

Inv
es

tin
g e

nta
ils

 ri
sk

s, 
inc

lud
ing

 
po

ss
ibl

e l
os

s o
f p

rin
cip

al.
 

SJ
PF

 P
riv

at
e E

qu
ity

 S
tra

te
gi

cP
ar

tn
er

sh
ip

 L
P 

(S
er

ies
 I)

Co
m

m
itm

en
t

Gr
os

s D
PI

Gr
os

s T
VP

I
Gr

os
s I

RR
In

ve
st

m
en

t T
yp

e

68
.0%

0.3
0x

1.5
0x

18
.7%

Pr
im

ar
ies

5.0
%

0.8
8x

1.5
3x

38
.9%

Se
co

nd
ar

ies

27
.0%

0.5
1x

1.8
9x

26
.1%

Co
-In

ve
stm

en
ts

IR
R 

& 
TV

PI
Qu

ar
til

e1
Ne

t T
VP

I
Ne

t I
RR

Qu
ar

te
r

Co
m

m
itm

en
t

Vi
nt

ag
e

Be
nc

hm
ar

k
Pr

og
ra

m

1.7
4x

20
.82

%
Q4

 20
23

$4
05

.8
mi

llio
n

20
17

Fu
nd

 of
 F

un
ds

 In
de

x
SJ

PF

1.7
3x

20
.95

%
Q3

 20
23

1.
92

x
20

.4
7%

1st
Qu

ar
tile

1s
t &

2nd
1.

68
x

17
.6

4%
M

ed
ian

1.
48

x
12

.7
7%

3rd
Qu

ar
tile

Q4
 20

23
 G

ro
ss

 P
er

fo
rm

an
ce

 b
y I

nv
es

tm
en

t T
yp

e

Q4
 20

23
 N

et
 P

er
fo

rm
an

ce
Be

nc
hm

ar
kin

g

Cu
rre

nt 
Pe

rfo
rm

an
ce

 vs
. B

en
ch

ma
rks



12

SJ
PF

 P
er

for
ma

nc
e A

na
lys

is 
-S

er
ies

 II

No
te:

 N
B 

SJ
 S

tra
teg

ic 
Pr

iva
te 

Eq
uit

y P
ar

tne
rsh

ip 
pe

rfo
rm

an
ce

 as
 of

 D
ec

em
be

r 3
1, 

20
23

.
1. 

Qu
ar

tile
 ra

nk
ing

 sh
ow

n f
or

 N
B 

SJ
 S

tra
teg

ic 
Pr

iva
te 

Eq
uit

y P
ar

tne
rsh

ip 
pe

rfo
rm

an
ce

 as
 of

 D
ec

em
be

r3
1, 

20
23

ag
ain

st 
the

 m
ed

ian
 m

ult
ipl

e 
of 

inv
es

ted
 ca

pit
al 

an
d m

ed
ian

 IR
R 

of 
Th

e B
ur

gis
sG

ro
up

 M
an

ag
er

 U
niv

er
se

 F
un

d o
f 

Fu
nd

s I
nd

ex
 as

 of
 D

ec
em

be
r 3

1, 
20

23
, t

he
 m

os
t r

ec
en

t a
va

ila
ble

. T
he

 B
ur

gis
sG

ro
up

 M
an

ag
er

 U
niv

er
se

 da
ta 

pr
ov

ide
d a

t n
o c

ha
rg

e. 
Th

e b
en

ch
ma

rk 
pe

rfo
rm

an
ce

 is
 pr

es
en

ted
 fo

r i
llu

str
at

ive
 p

ur
po

se
s o

nly
 to

 sh
ow

 ge
ne

ra
l tr

en
ds

 in
 

the
 m

ar
ke

t fo
r t

he
 re

lev
an

t p
er

iod
s s

ho
wn

. T
he

 in
ve

stm
en

t o
bje

cti
ve

s a
nd

 st
ra

teg
ies

 of
 e

ac
h f

un
d i

n t
he

 b
en

ch
ma

rk 
ma

y b
e d

iffe
re

nt 
tha

n t
he

 in
ve

stm
en

t o
bje

cti
ve

s a
nd

 st
ra

teg
ies

 of
 N

B 
SJ

 S
tra

teg
ic 

Pr
iva

te 
Eq

uit
y P

ar
tne

rsh
ip,

 an
d

ma
y h

av
e d

iffe
re

nt 
ris

k a
nd

 re
wa

rd
 pr

ofi
les

. A
 va

rie
ty 

of 
fac

tor
s m

ay
 ca

us
e t

his
 co

mp
ar

iso
n t

o b
e a

n i
na

cc
ur

ate
 be

nc
hm

ar
k f

or
an

y p
ar

tic
ula

r f
un

da
nd

 th
e b

en
ch

ma
rks

 do
 no

t n
ec

es
sa

rily
 re

pr
es

en
t th

e a
ctu

al 
inv

es
tm

en
t s

tra
teg

y o
f a

 
fun

d. 
It 

sh
ou

ld 
no

t b
e a

ss
um

ed
 th

at 
an

y c
or

re
lat

ion
s t

o 
the

 be
nc

hm
ar

k b
as

ed
 on

 hi
sto

ric
al 

re
tur

ns
 w

ou
ld 

pe
rsi

st 
in 

the
 fu

tur
e. 

Ind
ex

es
 ar

e u
nm

an
ag

ed
 an

d a
re

 no
t a

va
ila

ble
 fo

r d
ire

ct 
inv

es
tm

en
t. 

Inv
es

tin
g e

nta
ils

 ri
sk

s, 
inc

lud
ing

 
po

ss
ibl

e l
os

s o
f p

rin
cip

al.
 

SJ
PF

 P
riv

at
e E

qu
ity

 S
tra

te
gi

cP
ar

tn
er

sh
ip

 L
P 

(S
er

ies
 II)

Co
m

m
itm

en
t

Gr
os

s D
PI

Gr
os

s T
VP

I
Gr

os
s I

RR
In

ve
st

m
en

t T
yp

e

89
.0%

-
-

-
Pr

im
ar

ies

4.0
%

-
1.3

2x
NM

Se
co

nd
ar

ies

7.0
%

-
1.3

4x
NM

Co
-In

ve
stm

en
ts

IR
R 

& 
TV

PI
Qu

ar
til

e1
Ne

t T
VP

I
Ne

t I
RR

Qu
ar

te
r

Co
m

m
itm

en
t

Vi
nt

ag
e

Be
nc

hm
ar

k
Pr

og
ra

m

1.2
0x

NM
Q4

 20
23

$1
00

.4
mi

llio
n

20
23

Fu
nd

 of
 F

un
ds

 In
de

x
SJ

PF

0.9
8x

NM
Q3

 20
23

NM
NM

1st
Qu

ar
tile

N
M

NM
NM

M
ed

ian

NM
NM

3rd
Qu

ar
tile

Q4
 20

23
 G

ro
ss

 P
er

fo
rm

an
ce

 b
y I

nv
es

tm
en

t T
yp

e

Q4
 20

23
 N

et
 P

er
fo

rm
an

ce
Be

nc
hm

ar
kin

g

Cu
rre

nt 
Pe

rfo
rm

an
ce

 vs
. B

en
ch

ma
rks



13

SJ
PF

 P
er

for
ma

nc
e A

na
lys

is 
-C

om
bin

ed

No
te:

 N
B 

SJ
 S

tra
teg

ic 
Pr

iva
te 

Eq
uit

y P
ar

tne
rsh

ip 
pe

rfo
rm

an
ce

 as
 of

 D
ec

em
be

r 3
1, 

20
23

.

SJ
PF

 P
riv

at
e E

qu
ity

 S
tra

te
gi

cP
ar

tn
er

sh
ip

 L
P

Co
m

m
itm

en
t

Gr
os

s D
PI

Gr
os

s T
VP

I
Gr

os
s I

RR
In

ve
st

m
en

t T
yp

e

71
.0%

0.3
0x

1.5
0x

18
.7%

Pr
im

ar
ies

5.0
%

0.8
1x

1.5
1x

39
.7%

Se
co

nd
ar

ies

24
.0%

0.4
9x

1.8
7x

26
.3%

Co
-In

ve
stm

en
ts

Ne
t T

VP
I

Ne
t I

RR
Qu

ar
te

r
Co

m
m

itm
en

t
Vi

nt
ag

e
Be

nc
hm

ar
k

Pr
og

ra
m

1.7
3x

20
.92

%
Q4

 20
23

$5
06

.2
mi

llio
n

20
17

Fu
nd

 of
 F

un
ds

 In
de

x
SJ

PF

Q4
 20

23
 G

ro
ss

 P
er

fo
rm

an
ce

 b
y I

nv
es

tm
en

t T
yp

e

Q4
 20

23
 N

et
 P

er
fo

rm
an

ce

Cu
rre

nt 
Pe

rfo
rm

an
ce



14

SJ
PF

 S
ch

ed
ule

 of
 In

ve
stm

en
ts

As
 of

 D
ec

em
be

r 3
1, 

20
23

In
ve

st
m

en
t

Vi
nt

ag
e

Ex
po

su
re

%
 o

f
C

um
ul

at
iv

e
U

nf
un

de
d

C
um

ul
at

iv
e 

In
ve

st
m

en
ts

Fu
nd

Ty
pe

Ye
ar

 7
C

om
m

itm
en

t 1
To

ta
l

 C
on

tr
ib

ut
io

ns
 2

 C
om

m
itm

en
t 8

D
is

tr
ib

ut
io

ns
 5

C
os

t 3
Fa

ir
 V

al
ue

 4
To

ta
l V

al
ue

 6
G

ro
ss

 IR
R

 9
G

ro
ss

 M
O

IC
 10

H
ar

bo
ur

Ve
st

 P
ar

tn
er

s 
VI

I -
 2

00
5 

Bu
yo

ut
 P

ar
tn

er
sh

ip
 F

un
d 

L.
P

.
Le

ga
cy

Pr
im

ar
y

20
05

 
   

   
   

   
  1

5,
00

0,
00

0 
2.

1%
 

 $
   

   
  1

4,
02

7,
84

0 
 $

   
   

   
  9

75
,0

00
 

 $
   

   
21

,9
98

,6
86

 
 $

   
   

   
   

   
   

   
-  

 
 $

   
   

   
   

   
   

  -
   

 $
   

   
21

,9
98

,6
86

 
6.

4%
1.

57
x

P
an

th
eo

n 
U

S
A

 F
un

d 
V

I, 
L.

P
.

Le
ga

cy
Pr

im
ar

y
20

05
 

   
   

   
   

  4
0,

00
0,

00
0 

5.
5%

 
   

   
   

  3
8,

60
0,

00
0 

   
   

   
  2

,2
00

,0
00

 
   

   
   

5
7,

85
5,

80
3 

   
   

   
   

   
   

   
   

-  
 

   
   

   
   

 3
76

,2
61

 
   

   
   

58
,2

32
,0

64
 

6.
6%

1.
51

x
Po

rtf
ol

io
 A

dv
is

or
s 

Pr
iv

at
e 

E
qu

ity
 F

un
d 

III
, L

.P
.

Le
ga

cy
Pr

im
ar

y
20

05
 

   
   

   
   

  2
5,

00
0,

00
0 

3.
5%

 
   

   
   

  2
2,

11
6,

57
5 

   
   

   
  1

,4
31

,2
50

 
   

   
   

31
,5

68
,4

09
 

   
   

   
   

7,
11

6,
62

7 
   

   
   

 1
,9

01
,8

67
 

   
   

   
33

,4
70

,2
76

 
6.

4%
1.

51
x

57
 S

ta
rs

 G
lo

ba
l O

pp
or

tu
ni

ty
 F

un
d 

3,
 L

.P
.

Le
ga

cy
Pr

im
ar

y
20

14
 

   
   

   
   

  3
0,

00
0,

00
0 

4.
1%

 
   

   
   

  3
1,

65
7,

05
2 

   
   

   
  1

,2
40

,0
74

 
   

   
   

19
,0

15
,4

65
 

   
   

   
 1

1,
62

5,
58

2 
   

   
  2

2,
80

8,
73

5 
   

   
   

41
,8

24
,2

00
 

4.
5%

1.
32

x
C

re
st

lin
e 

Po
rtf

ol
io

 F
in

an
ci

ng
 F

un
d,

 L
.P

.
Le

ga
cy

Pr
im

ar
y

20
18

 
   

   
   

   
  2

2,
00

0,
00

0 
3.

0%
 

   
   

   
  2

1,
32

6,
33

3 
   

   
   

  7
,6

46
,7

67
 

   
   

   
15

,7
20

,8
97

 
   

   
   

 1
2,

45
0,

56
3 

   
   

  1
1,

28
1,

29
1 

   
   

   
27

,0
02

,1
88

 
9.

7%
1.

27
x

  T
ot

al
 D

iv
er

si
fie

d
   

   
   

   
13

2,
00

0,
00

0 
18

.2
%

 
 $

   
   

12
7,

72
7,

80
0 

 $
   

   
13

,4
93

,0
91

 
 $

   
 1

46
,1

59
,2

60
 

 $
   

   
 3

1,
19

2,
77

2 
 $

   
  3

6,
36

8,
15

4 
 $

   
 1

82
,5

27
,4

14
 

7.
3%

1.
43

x

TC
W

/C
re

sc
en

t M
ez

za
ni

ne
 P

ar
tn

er
s 

V
, L

.P
.

Le
ga

cy
Pr

im
ar

y
20

08
 

   
   

   
   

  2
0,

00
0,

00
0 

2.
8%

 
 $

   
   

  1
3,

08
2,

98
0 

 $
   

   
  6

,9
17

,0
20

 
 $

   
   

20
,0

07
,3

68
 

 $
   

   
   

   
   

   
   

-  
 

 $
   

   
   

   
   

   
  -

   
 $

   
   

20
,0

07
,3

68
 

9.
3%

1.
53

x
C

re
sc

en
t M

ez
za

ni
ne

 P
ar

tn
er

s 
V

I, 
L.

P.
Le

ga
cy

Pr
im

ar
y

20
12

 
   

   
   

   
  2

0,
00

0,
00

0 
2.

8%
 

   
   

   
  2

0,
10

5,
17

0 
   

   
   

  1
,4

82
,8

15
 

   
   

   
25

,2
65

,6
50

 
   

   
   

   
   

   
   

   
-  

 
   

   
   

 2
,2

18
,2

35
 

   
   

   
27

,4
83

,8
85

 
9.

1%
1.

37
x

 T
ot

al
 M

ez
za

ni
ne

   
   

   
   

  4
0,

00
0,

00
0 

5.
5%

 $
   

   
  3

3,
18

8,
15

0 
 $

   
   

  8
,3

99
,8

35
 

 $
   

   
45

,2
73

,0
18

 
 $

   
   

   
   

   
   

   
-  

 
 $

   
   

 2
,2

18
,2

35
 

 $
   

   
47

,4
91

,2
53

 
9.

2%
1.

43
x

 
C

C
M

P
 C

ap
ita

l I
nv

es
to

rs
 II

I, 
L.

P.
Le

ga
cy

Pr
im

ar
y

20
14

 
   

   
   

   
  2

0,
00

0,
00

0 
2.

8%
 

 $
   

   
  2

0,
89

7,
28

2 
 $

   
   

  2
,0

69
,6

39
 

 $
   

  
 3

3,
43

3,
05

3 
 $

   
   

   
5,

97
6,

36
3 

 $
   

   
   

 1
97

,7
96

 
 $

   
   

33
,6

30
,8

49
 

10
.6

%
1.

61
x

Fr
an

ci
sc

o 
P

ar
tn

er
s 

IV
, L

.P
.

Le
ga

cy
P

rim
ar

y
20

15
 

   
   

   
   

  1
5,

00
0,

00
0 

2.
1%

 
   

   
   

  1
4,

61
7,

50
0 

   
   

   
   

  3
82

,5
00

 
   

   
  

 2
8,

86
1,

36
3 

   
   

   
   

3,
10

1,
65

3 
   

   
  1

5,
81

1,
46

6 
   

   
   

44
,6

72
,8

29
 

27
.1

%
3.

06
x

In
ve

st
m

en
t 1

N
B

 - 
S

er
ie

s 
I

Pr
im

ar
y

20
16

 
   

   
   

   
   

 8
,0

00
,0

00
 

1.
1%

 
   

   
   

   
 9

,1
32

,6
85

 
   

   
   

   
  1

71
,2

62
 

   
   

   
10

,5
5

8,
25

5 
   

   
   

   
2,

52
9,

69
1 

   
   

   
 4

,2
29

,5
92

 
   

   
   

14
,7

87
,8

47
 

25
.4

%
1.

62
x

In
ve

st
m

en
t 2

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
17

 
   

   
   

   
   

 1
,0

45
,0

00
 

0.
1%

 
   

   
   

   
 1

,0
48

,6
20

 
   

   
   

   
   

   
   

  -
   

   
   

   
   

   
   

   
   

-  
 

   
   

   
   

1,
04

3,
05

0 
   

   
   

 2
,3

13
,8

51
 

   
   

   
  2

,3
13

,8
51

 
13

.5
%

2.
21

x
In

ve
st

m
en

t 3
N

B
 - 

S
er

ie
s 

I
S

ec
on

da
ry

20
17

 
   

   
   

   
   

 1
,5

72
,3

73
 

0.
2%

 
   

   
   

   
 1

,7
49

,4
66

 
   

   
   

   
   

   
   

  -
   

   
   

  
   

2,
51

2,
54

5 
   

   
   

   
   

  5
4,

25
4 

   
   

   
   

   
68

,2
81

 
   

   
   

  2
,5

80
,8

26
 

43
.5

%
1.

48
x

E
X

In
ve

st
m

en
t 4

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
17

 
   

   
   

   
   

 1
,8

80
,0

00
 

0.
3%

 
   

   
   

   
 1

,8
83

,9
07

 
   

   
   

   
   

   
   

  -
   

   
   

   
  5

,0
22

,3
73

 
   

   
   

   
   

  3
0,

33
0 

   
   

   
   

 9
36

,4
22

 
   

   
   

  5
,9

58
,7

95
 

26
.9

%
3.

16
x

In
ve

st
m

en
t 8

4
N

B
 - 

S
er

ie
s 

I
Pr

im
ar

y
20

23
 

   
   

   
   

  1
2,

00
0,

00
0 

1.
7%

 
   

   
   

   
   

   
   

   
  -

   
   

   
   

12
,0

00
,0

00
 

   
   

   
   

   
   

   
   

-  
 

   
   

   
   

   
   

   
   

-  
 

   
   

   
   

   
   

   
  -

   
   

   
   

   
   

   
   

   
-  

 
N

M
-

In
ve

st
m

en
t 8

5
N

B
 - 

S
er

ie
s 

I
Pr

im
ar

y
20

23
 

   
   

   
   

   
 8

,0
00

,0
00

 
1.

1%
 

   
   

   
   

   
 7

93
,6

70
 

   
   

   
  7

,2
08

,4
91

 
   

   
   

   
  

   
 2

,6
42

 
   

   
   

   
   

70
5,

74
2 

   
   

   
 1

,2
59

,1
73

 
   

   
   

  1
,2

61
,8

15
 

N
M

1.
59

x
In

ve
st

m
en

t 5
N

B
 - 

S
er

ie
s 

I
Pr

im
ar

y
20

18
 

   
   

   
   

   
 7

,7
20

,0
00

 
1.

1%
 

   
   

   
   

 8
,4

72
,8

76
 

   
   

   
   

  9
75

,6
56

 
   

   
   

  2
,3

27
,9

75
 

   
   

   
   

7,
04

4,
76

5 
   

   
   

 9
,4

83
,9

57
 

   
   

   
11

,8
11

,9
32

 
12

.1
%

1.
39

x
In

ve
st

m
en

t 6
N

B
 - 

S
er

ie
s 

I
C

o-
in

ve
st

m
en

t
20

18
 

   
   

   
   

   
   

 6
10

,0
00

 
0.

1%
 

   
   

   
   

   
 6

10
,0

00
 

   
   

   
   

   
   

   
  -

   
  

   
   

   
   

99
4,

39
3 

   
   

   
   

   
   

   
   

-  
 

   
   

   
 1

,2
24

,0
19

 
   

   
   

  2
,2

18
,4

12
 

31
.6

%
3.

64
x

In
ve

st
m

en
t 8

N
B

 - 
S

er
ie

s 
I

Pr
im

ar
y

20
18

 
   

   
   

   
   

 9
,2

51
,1

00
 

1.
3%

 
   

   
   

   
 9

,3
17

,6
24

 
   

   
   

  2
,5

16
,5

35
 

   
   

   
  3

,2
1

4,
46

8 
   

   
   

   
6,

95
3,

90
5 

   
   

  1
2,

62
0,

53
9 

   
   

   
15

,8
35

,0
07

 
19

.4
%

1.
70

x
In

ve
st

m
en

t 9
N

B
 - 

S
er

ie
s 

I
Pr

im
ar

y
20

18
 

   
   

   
   

   
 3

,7
60

,0
00

 
0.

5%
 

   
   

   
   

 4
,0

92
,7

30
 

   
   

   
   

  1
70

,9
69

 
   

   
   

   
  

94
3,

50
2 

   
   

   
   

3,
26

6,
09

8 
   

   
   

 4
,5

92
,8

61
 

   
   

   
  5

,5
36

,3
63

 
7.

9%
1.

35
x

In
ve

st
m

en
t 1

0
N

B
 - 

S
er

ie
s 

I
S

ec
on

da
ry

20
18

 
   

   
   

   
   

 1
,8

38
,0

40
 

0.
3%

 
   

   
   

   
 1

,7
12

,1
32

 
   

   
   

   
  2

85
,7

39
 

   
   

   
  

4,
31

9,
97

6 
   

   
   

   
   

  5
2,

01
2 

   
   

   
   

   
19

,6
37

 
   

   
   

  4
,3

39
,6

13
 

43
.1

%
2.

53
x

H
o

In
ve

st
m

en
t 1

1
N

B
 - 

S
er

ie
s 

I
C

o-
in

ve
st

m
en

t
20

18
 

   
   

   
   

   
 1

,9
30

,0
00

 
0.

3%
 

   
   

   
   

 1
,9

30
,0

00
 

   
   

   
   

   
   

   
  -

   
  

   
   

   
3,

13
7,

28
3 

   
   

   
   

   
   

   
   

-  
 

   
   

   
 1

,5
24

,8
39

 
   

   
   

  4
,6

62
,1

22
 

27
.2

%
2.

42
x

In
ve

st
m

en
t 1

2
N

B
 - 

S
er

ie
s 

I
C

o-
in

ve
st

m
en

t
20

18
 

   
   

   
   

   
 1

,5
94

,1
23

 
0.

2%
 

   
   

   
   

 1
,5

94
,1

23
 

   
   

   
   

   
   

   
  -

   
  

   
   

   
   

   
   

   
 - 

  
   

   
   

   
1,

59
3,

85
1 

   
   

   
 1

,2
67

,1
66

 
   

   
   

  1
,2

67
,1

66
 

(4
.9

%
)

0.
79

x
In

ve
st

m
en

t 1
3

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
18

 
   

   
   

   
   

 1
,7

37
,0

00
 

0.
2%

 
   

   
   

   
 1

,3
97

,0
29

 
   

   
   

   
  3

48
,9

76
 

   
   

  
   

6,
02

1,
76

6 
   

   
   

   
   

   
   

   
-  

 
   

   
   

   
   

   
   

  -
   

   
   

   
  6

,0
21

,7
66

 
58

.2
%

4.
31

x
In

ve
st

m
en

t 1
4

N
B

 - 
S

er
ie

s 
I

Pr
im

ar
y

20
18

 
   

   
   

   
  1

3,
00

0,
00

0 
1.

8%
 

   
   

   
  1

1,
58

1,
21

3 
   

   
   

  2
,7

44
,9

90
 

   
   

   
  4

,1
07

,0
88

 
   

   
   

   
7,

63
7,

97
3 

   
   

  1
8,

18
5,

82
5 

   
   

   
22

,2
92

,9
13

 
25

.0
%

1.
92

x
In

ve
st

m
en

t 1
5

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
19

 
   

   
   

   
   

 1
,3

54
,1

61
 

0.
2%

 
   

   
   

   
 1

,3
98

,8
16

 
   

   
   

   
   

   
   

  -
   

  
   

   
   

2,
88

2,
60

8 
   

   
   

   
   

  2
9,

20
6 

   
   

   
   

   
33

,1
87

 
   

   
   

  2
,9

15
,7

95
 

27
.6

%
2.

08
x

In
ve

st
m

en
t 1

6
N

B
 - 

S
er

ie
s 

I
Pr

im
ar

y
20

19
 

   
   

   
   

  1
3,

60
0,

00
0 

1.
9%

 
   

   
   

  1
2,

77
0,

98
9 

   
   

   
  1

,5
76

,4
19

 
   

   
   

   
  7

4
7,

40
8 

   
   

   
 1

0,
99

1,
43

9 
   

   
  1

5,
77

3,
41

6 
   

   
   

16
,5

20
,8

24
 

12
.7

%
1.

29
x

In
ve

st
m

en
t 1

7
N

B
 - 

S
er

ie
s 

I
C

o-
in

ve
st

m
en

t
20

19
 

   
   

   
   

   
 2

,5
87

,0
61

 
0.

4%
 

   
   

   
   

 2
,5

91
,0

85
 

   
   

   
   

   
   

   
  -

   
  

   
   

   
   

   
   

   
 - 

  
   

   
   

   
2,

58
1,

31
9 

   
   

   
   

   
   

  8
27

 
   

   
   

   
   

   
   

82
7 

(8
3.

6%
)

0.
00

x
In

ve
st

m
en

t 1
8

N
B

 - 
S

er
ie

s 
I

Pr
im

ar
y

20
19

 
   

   
   

   
  1

4,
12

0,
00

0 
1.

9%
 

   
   

   
  1

4,
47

8,
19

2 
   

   
   

   
   

   
   

  -
   

   
   

   
  

   
79

7,
14

0 
   

   
   

 1
2,

30
4,

50
2 

   
   

  1
7,

49
9,

13
4 

   
   

   
18

,2
96

,2
74

 
10

.8
%

1.
26

x
In

ve
st

m
en

t 1
9

N
B

 - 
S

er
ie

s 
I

Pr
im

ar
y

20
19

 
   

   
   

   
   

 7
,0

50
,0

00
 

1.
0%

 
   

   
   

   
 6

,8
48

,7
26

 
   

   
   

   
  9

96
,2

72
 

   
   

   
  1

,2
80

,3
93

 
   

   
   

   
5,

83
0,

68
2 

   
   

   
 7

,1
74

,6
49

 
   

   
   

  8
,4

55
,0

42
 

7.
1%

1.
23

x
In

ve
st

m
en

t 2
0

N
B

 - 
S

er
ie

s 
I

Pr
im

ar
y

20
19

 
   

   
   

   
  1

4,
12

0,
00

0 
1.

9%
 

   
   

   
  1

2,
00

2,
06

1 
   

   
   

  2
,8

87
,7

91
 

   
   

   
  5

,3
24

,3
54

 
   

   
   

   
9,

31
2,

54
1 

   
   

  1
3,

72
8,

03
1 

   
   

   
19

,0
52

,3
85

 
22

.9
%

1.
59

x
In

ve
st

m
en

t 2
1

N
B

 - 
S

er
ie

s 
I

S
ec

on
da

ry
20

19
 

   
   

   
   

   
 4

,7
10

,0
00

 
0.

7%
 

   
   

   
   

 4
,2

09
,5

33
 

   
   

   
   

   
   

   
  -

   
   

   
   

  7
,1

39
,3

06
 

   
   

   
   

   
   

   
   

-  
 

   
   

   
   

   
   

   
  -

   
   

   
   

  7
,1

39
,3

06
 

51
.6

%
1.

70
x

In
ve

st
m

en
t 2

2
N

B
 - 

S
er

ie
s 

I
C

o-
in

ve
st

m
en

t
20

19
 

   
   

   
   

   
 3

,2
00

,0
00

 
0.

4%
 

   
   

   
   

 3
,2

05
,7

67
 

   
   

   
   

   
   

   
  -

   
  

   
   

   
   

   
   

   
 - 

  
   

   
   

   
3,

19
9,

97
6 

   
   

  1
2,

09
5,

97
5 

   
   

   
12

,0
95

,9
75

 
35

.0
%

3.
77

x
In

ve
st

m
en

t 2
3

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
19

 
   

   
   

   
   

 4
,1

29
,9

63
 

0.
6%

 
   

   
   

   
 4

,1
06

,3
09

 
   

   
   

   
   

   
   

  -
   

  
   

   
 1

6,
71

0,
39

9 
   

   
   

   
1,

70
7,

18
8 

   
   

   
 8

,9
65

,2
37

 
   

   
   

25
,6

75
,6

36
 

11
4.

7%
6.

25
x

In
ve

st
m

en
t 2

4
N

B
 - 

S
er

ie
s 

I
C

o-
in

ve
st

m
en

t
20

19
 

   
   

   
   

   
 1

,0
28

,6
00

 
0.

1%
 

   
   

   
   

   
 9

36
,8

99
 

   
   

   
   

   
 9

1,
70

1 
   

  
   

   
2,

81
4,

62
6 

   
   

   
   

   
  6

8,
74

9 
   

   
   

   
   

84
,1

22
 

   
   

   
  2

,8
98

,7
48

 
79

.8
%

3.
09

x
In

ve
st

m
en

t 2
5

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
19

 
   

   
   

   
   

 3
,7

65
,6

32
 

0.
5%

 
   

   
   

   
 3

,7
65

,6
32

 
   

   
   

   
   

   
   

  -
   

  
   

   
   

   
   

   
   

 - 
  

   
   

   
   

3,
78

6,
74

1 
   

   
   

 3
,7

41
,3

09
 

   
   

   
  3

,7
41

,3
09

 
(0

.2
%

)
0.

99
x

In
ve

st
m

en
t 2

9
N

B
 - 

S
er

ie
s 

I
Pr

im
ar

y
20

19
 

   
   

   
   

  1
6,

25
0,

00
0 

2.
2%

 
   

   
   

  1
1,

53
8,

13
0 

   
   

   
  4

,7
11

,8
70

 
   

   
   

   
   

 4
1,

30
2 

   
   

   
 1

0,
38

4,
21

9 
   

   
  1

1,
60

8,
07

5 
   

   
   

11
,6

49
,3

77
 

0.
7%

1.
01

x
In

ve
st

m
en

t 3
0

N
B

 - 
S

er
ie

s 
I

Pr
im

ar
y

20
22

 
   

   
   

   
  2

0,
00

0,
00

0 
2.

8%
 

   
   

   
   

   
   

   
   

  -
   

   
   

   
20

,0
00

,0
00

 
   

   
   

   
   

   
   

   
-  

 
   

   
   

   
   

   
   

   
-  

 
   

   
   

   
   

   
   

  -
   

   
   

   
   

   
   

   
   

-  
 

N
M

-
In

ve
st

m
en

t 2
7

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
22

 
   

   
   

   
   

 5
,0

27
,0

70
 

0.
7%

 
   

   
   

   
 5

,1
93

,7
14

 
   

   
   

   
   

   
   

  -
   

  
   

   
   

   
   

   
   

 - 
  

   
   

   
   

5,
06

2,
51

0 
   

   
   

 4
,4

09
,7

77
 

   
   

   
  4

,4
09

,7
77

 
(1

2.
4%

)
0.

85
x

In
ve

st
m

en
t 2

8
N

B
 - 

S
er

ie
s 

I
C

o-
in

ve
st

m
en

t
20

20
 

   
   

   
   

   
 2

,9
00

,0
00

 
0.

4%
 

   
   

   
   

 2
,9

00
,7

68
 

   
   

   
   

   
   

   
  -

   
  

   
   

   
   

   
   

   
 - 

  
   

   
   

   
2,

90
0,

76
8 

   
   

   
 4

,3
79

,0
00

 
   

   
   

  4
,3

79
,0

00
 

11
.1

%
1.

51
x

In
ve

st
m

en
t 3

1
N

B
 - 

S
er

ie
s 

I
Pr

im
ar

y
20

20
 

   
   

   
   

   
 7

,5
00

,0
00

 
1.

0%
 

   
   

   
   

 7
,2

92
,4

99
 

   
   

   
   

  2
07

,5
01

 
   

   
   

   
  

  8
4,

05
9 

   
   

   
   

6,
86

8,
57

3 
   

   
   

 8
,5

78
,0

63
 

   
   

   
  8

,6
62

,1
22

 
19

.2
%

1.
19

x
In

ve
st

m
en

t 3
2

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
20

 
   

   
   

   
   

 3
,3

37
,4

76
 

0.
5%

 
   

   
   

   
 3

,3
77

,3
98

 
   

   
   

   
   

   
   

  -
   

  
   

   
   

   
   

   
   

 - 
  

   
   

   
   

3,
35

0,
79

0 
   

   
   

 5
,2

93
,9

35
 

   
   

   
  5

,2
93

,9
35

 
15

.7
%

1.
57

x
In

ve
st

m
en

t 3
3

N
B

 - 
S

er
ie

s 
I

S
ec

on
da

ry
20

20
 

   
   

   
   

   
 3

,3
49

,3
60

 
0.

5%
 

   
   

   
   

 3
,1

69
,4

55
 

   
   

   
   

  2
09

,7
70

 
   

   
   

  
1,

45
5,

05
9 

   
   

   
   

2,
30

7,
58

0 
   

   
   

 3
,5

65
,2

75
 

   
   

   
  5

,0
20

,3
34

 
22

.9
%

1.
58

x
In

ve
st

m
en

t 3
4

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
20

 
   

   
   

   
   

 2
,3

00
,0

00
 

0.
3%

 
   

   
   

   
 1

,4
57

,4
78

 
   

   
   

   
  8

62
,3

07
 

   
   

  
   

   
   

   
   

 - 
  

   
   

   
   

1,
44

7,
55

7 
   

   
   

 1
,5

08
,7

24
 

   
   

   
  1

,5
08

,7
24

 
1.

4%
1.

04
x

In
ve

st
m

en
t 2

6
N

B
 - 

S
er

ie
s 

I
C

o-
in

ve
st

m
en

t
20

22
 

   
   

   
   

   
 3

,2
00

,0
00

 
0.

4%
 

   
   

   
   

 3
,2

00
,0

00
 

   
   

   
   

   
   

   
  -

   
  

   
   

   
   

   
   

   
 - 

  
   

   
   

   
3,

20
0,

00
0 

   
   

   
 3

,2
05

,9
61

 
   

   
   

  3
,2

05
,9

61
 

1.
5%

1.
00

x
In

ve
st

m
en

t 3
5

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
22

 
   

   
   

   
   

 3
,4

40
,0

00
 

0.
5%

 
   

   
   

   
 2

,4
32

,1
21

 
   

   
   

  1
,0

07
,8

79
 

   
   

  
   

   
   

   
   

 - 
  

   
   

   
   

2,
43

2,
12

1 
   

   
   

 3
,3

89
,8

61
 

   
   

   
  3

,3
89

,8
61

 
29

.4
%

1.
39

x
In

ve
st

m
en

t 3
6

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
21

 
   

   
   

   
   

 4
,3

48
,0

64
 

0.
6%

 
   

   
   

   
 4

,3
48

,0
64

 
   

   
   

   
   

   
   

  -
   

  
   

   
   

1,
60

5,
61

2 
   

   
   

   
2,

57
4,

47
0 

   
   

   
 9

,6
64

,3
04

 
   

   
   

11
,2

69
,9

16
 

42
.5

%
2.

59
x

F
A

In
ve

st
m

en
t 3

7
N

B
 - 

S
er

ie
s 

I
C

o-
in

ve
st

m
en

t
20

21
 

   
   

   
   

   
   

 6
55

,2
43

 
0.

1%
 

   
   

   
   

   
 6

57
,9

58
 

   
   

   
   

   
   

   
  -

   
   

   
   

   
   

   
   

   
-  

 
   

   
   

   
   

71
1,

62
2 

   
   

   
   

 8
43

,0
23

 
   

   
   

   
  8

43
,0

23
 

11
.6

%
1.

28
x

In
ve

st
m

en
t 3

8
N

B
 - 

S
er

ie
s 

I
Pr

im
ar

y
20

21
 

   
   

   
   

   
 4

,9
50

,0
00

 
0.

7%
 

   
   

   
   

 1
,9

60
,7

59
 

   
   

   
  3

,0
51

,2
35

 
   

   
   

   
  

  6
1,

99
1 

   
   

   
   

1,
68

6,
52

2 
   

   
   

 2
,3

15
,3

55
 

   
   

   
  2

,3
77

,3
46

 
16

.4
%

1.
21

x
In

ve
st

m
en

t 3
9

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
22

 
   

   
   

   
   

   
 9

30
,5

27
 

0.
1%

 
   

   
   

   
   

 9
30

,5
27

 
   

   
   

   
   

   
   

  -
   

   
   

   
   

   
   

   
   

-  
 

   
   

   
   

   
93

0,
52

7 
   

   
   

 1
,5

32
,5

59
 

   
   

   
  1

,5
32

,5
59

 
37

.5
%

1.
65

x
In

ve
st

m
en

t 4
0

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
18

 
   

   
   

   
   

 1
,1

30
,0

00
 

0.
2%

 
   

   
   

   
 1

,1
50

,4
67

 
   

   
   

  1
,1

30
,0

00
 

   
   

  
   

   
   

   
   

 - 
  

   
   

   
   

1,
13

3,
98

5 
   

   
   

   
 7

04
,9

95
 

   
   

   
   

  7
04

,9
95

 
(8

.5
%

)
0.

61
x

A
ltI

nv
es

tm
en

t 4
1

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
22

 
   

   
   

   
   

 1
,7

43
,2

66
 

0.
2%

 
   

   
   

   
 1

,6
20

,2
77

 
   

   
   

   
  1

22
,9

89
 

   
   

  
   

   
   

   
   

 - 
  

   
   

   
   

1,
62

0,
23

6 
   

   
   

 2
,0

25
,0

26
 

   
   

   
  2

,0
25

,0
26

 
12

.3
%

1.
25

x
In

ve
st

m
en

t 8
7

N
B

 - 
S

er
ie

s 
I

S
ec

on
da

ry
20

23
 

   
   

   
   

   
 1

,4
64

,0
00

 
0.

2%
 

   
   

   
   

 1
,1

92
,7

51
 

   
   

   
   

  2
71

,2
49

 
   

   
   

  
   

  2
7,

63
8 

   
   

   
   

1,
19

2,
75

1 
   

   
   

 1
,6

51
,6

16
 

   
   

   
  1

,6
79

,2
54

 
50

.9
%

1.
41

x
In

ve
st

m
en

t 4
2

N
B

 - 
S

er
ie

s 
I

Pr
im

ar
y

20
22

 
   

   
   

   
   

 4
,9

02
,0

97
 

0.
7%

 
   

   
   

   
   

 1
18

,6
14

 
   

   
   

  5
,2

36
,0

78
 

   
   

   
   

  
   

   
   

 - 
  

   
   

   
   

   
   

   
   

-  
 

   
   

   
   

   
   

   
  -

   
   

   
   

   
   

   
   

   
-  

 
N

M
-

In
ve

st
m

en
t 4

3
N

B
 - 

S
er

ie
s 

I
Pr

im
ar

y
20

22
 

   
   

   
   

   
 2

,5
00

,0
00

 
0.

3%
 

   
   

   
   

 1
,4

29
,5

05
 

   
   

   
  1

,0
70

,4
95

 
   

   
   

   
  

   
   

   
 - 

  
   

   
   

   
1,

36
3,

94
3 

   
   

   
 1

,5
56

,9
56

 
   

   
   

  1
,5

56
,9

56
 

15
.2

%
1.

09
x

In
ve

st
m

en
t 4

4
N

B
 - 

S
er

ie
s 

I
Pr

im
ar

y
20

22
 

   
   

   
   

   
 2

,5
00

,0
00

 
0.

3%
 

   
   

   
   

   
   

   
   

  -
   

   
   

   
  2

,5
00

,0
00

 
   

   
  

   
   

   
   

   
 - 

  
   

   
   

   
   

   
   

   
-  

 
   

   
   

   
   

   
   

  -
   

   
   

   
   

   
   

   
   

-  
 

N
M

-
In

ve
st

m
en

t 4
5

N
B

 - 
S

er
ie

s 
I

S
ec

on
da

ry
20

22
 

   
   

   
   

   
 6

,4
00

,0
00

 
0.

9%
 

   
   

   
   

 5
,2

20
,2

84
 

   
   

   
  1

,1
79

,7
16

 
   

   
   

   
   

   
3,

93
1 

   
   

   
   

5,
12

4,
88

4 
   

   
   

 5
,1

24
,8

84
 

   
   

   
  5

,1
28

,8
15

 
(2

.3
%

)
0.

98
x

IC
OIn

ve
st

m
en

t 4
7

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
22

 
   

   
   

   
   

   
 7

69
,1

25
 

0.
1%

 
   

   
   

   
   

 7
69

,1
25

 
   

   
   

   
   

   
   

  -
   

   
   

   
   

   
   

   
   

-  
 

   
   

   
   

   
76

9,
12

5 
   

   
   

   
 7

68
,4

83
 

   
   

   
   

  7
68

,4
83

 
(0

.1
%

)
1.

00
x

In
ve

st
m

en
t 4

8
N

B
 - 

S
er

ie
s 

I
C

o-
in

ve
st

m
en

t
20

22
 

   
   

   
   

   
   

 4
35

,0
00

 
0.

1%
 

   
   

   
   

   
 3

87
,3

44
 

   
   

   
   

   
 4

9,
15

3 
   

  
   

   
   

   
   

   
 - 

  
   

   
   

   
   

38
5,

87
2 

   
   

   
   

 4
08

,8
24

 
   

   
   

   
  4

08
,8

24
 

3.
3%

1.
06

x
In

ve
st

m
en

t 4
6

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
22

 
   

   
   

   
   

 1
,0

51
,0

00
 

0.
1%

 
   

   
   

   
 1

,0
51

,0
00

 
   

   
   

   
   

   
   

  -
   

  
   

   
   

   
   

   
   

 - 
  

   
   

   
   

1,
05

1,
00

0 
   

   
   

 1
,3

79
,6

76
 

   
   

   
  1

,3
79

,6
76

 
16

.2
%

1.
31

x
A

UI
nv

es
tm

en
t 8

8
N

B
 - 

S
er

ie
s 

I
C

o-
in

ve
st

m
en

t
20

23
 

   
   

   
   

   
 2

,2
71

,6
65

 
0.

3%
 

   
   

   
   

 1
,2

99
,2

45
 

   
   

   
   

  9
50

,5
22

 
   

   
  

   
   

   
   

   
 - 

  
   

   
   

   
1,

28
1,

93
1 

   
   

   
 1

,5
64

,9
10

 
   

   
   

  1
,5

64
,9

10
 

N
M

1.
20

x
S

YI
nv

es
tm

en
t 8

9
N

B
 - 

S
er

ie
s 

I
C

o-
in

ve
st

m
en

t
20

23
 

   
   

   
   

   
   

 9
80

,1
93

 
0.

1%
 

   
   

   
   

   
 9

53
,1

99
 

   
   

   
   

   
 8

0,
56

7 
   

  
   

   
   

   
   

   
 - 

  
   

   
   

   
   

95
3,

19
9 

   
   

   
   

 9
28

,4
87

 
   

   
   

   
  9

28
,4

87
 

N
M

0.
97

x
In

ve
st

m
en

t 9
0

N
B

 - 
S

er
ie

s 
I

C
o-

in
ve

st
m

en
t

20
23

 
   

   
   

   
   

 3
,1

39
,1

36
 

0.
4%

 
   

   
   

   
 3

,1
04

,5
19

 
   

   
   

   
   

   
   

  -
   

  
   

   
   

   
   

   
   

 - 
  

   
   

   
   

3,
09

4,
58

6 
   

   
   

 3
,1

00
,7

61
 

   
   

   
  3

,1
00

,7
61

 
N

M
1.

00
x

In
ve

st
m

en
t 9

1
N

B
 - 

S
er

ie
s 

I
C

o-
in

ve
st

m
en

t
20

23
 

   
   

   
   

   
 3

,2
40

,0
00

 
0.

4%
 

   
   

   
   

 3
,2

40
,0

00
 

   
   

   
   

   
   

   
  -

   
  

   
   

   
   

   
   

   
 - 

  
   

   
   

   
3,

24
0,

00
0 

   
   

   
 3

,2
40

,0
00

 
   

   
   

  3
,2

40
,0

00
 

N
M

1.
00

x
In

ve
st

m
en

t 9
2

N
B

 - 
S

er
ie

s 
II

P
rim

ar
y

20
23

 
   

   
   

   
  1

5,
57

9,
00

0 
2.

2%
 

   
   

   
   

   
   

   
   

  -
   

   
   

   
15

,5
79

,0
00

 
   

   
   

   
   

   
   

   
-  

 
   

   
   

   
   

   
   

   
-  

 
   

   
   

   
   

   
   

  -
   

   
   

   
   

   
   

   
   

-  
 

N
M

-
In

ve
st

m
en

t 9
3

N
B

 - 
S

er
ie

s 
II

C
o-

in
ve

st
m

en
t

20
23

 
   

   
   

   
   

 2
,1

38
,8

83
 

0.
3%

 
   

   
   

   
 1

,9
92

,7
69

 
   

   
   

   
  1

46
,1

14
 

   
   

   
   

   
   

   
   

-  
 

   
   

   
   

1,
99

2,
76

9 
   

   
   

 2
,0

01
,3

07
 

   
   

   
  2

,0
01

,3
07

 
N

M
1.

00
x

C
BI

nv
es

tm
en

t 9
5

N
B

 - 
S

er
ie

s 
II

P
rim

ar
y

20
23

 
   

   
   

   
  2

0,
00

0,
00

0 
2.

8%
 

   
   

   
   

   
   

   
   

  -
   

   
   

   
20

,0
00

,0
00

 
   

   
   

   
   

   
   

   
-  

 
   

   
   

   
   

   
   

   
-  

 
   

   
   

   
   

   
   

  -
   

   
   

   
   

   
   

   
   

-  
 

N
M

-
K

LI
nv

es
tm

en
t 9

6
N

B
 - 

S
er

ie
s 

II
P

rim
ar

y
20

23
 

   
   

   
   

  2
0,

00
0,

00
0 

2.
8%

 
   

   
   

   
   

   
   

   
  -

   
   

   
   

20
,0

00
,0

00
 

   
   

   
   

   
   

   
   

-  
 

   
   

   
   

   
   

   
   

-  
 

   
   

   
   

   
   

   
  -

   
   

   
   

   
   

   
   

   
-  

 
N

M
-

JE
In

ve
st

m
en

t 9
7

N
B

 - 
S

er
ie

s 
II

S
ec

on
da

ry
20

23
 

   
   

   
   

   
 2

,2
71

,2
39

 
0.

3%
 

   
   

   
   

 1
,5

63
,5

18
 

   
   

   
   

  7
89

,5
68

 
   

   
   

  
   

   
   

   
 - 

  
   

   
   

   
1,

52
0,

89
1 

   
   

   
 2

,0
57

,0
64

 
   

   
   

  2
,0

57
,0

64
 

N
M

1.
32

x

  T
ot

al
 M

id
-c

ap
 B

uy
ou

t
   

   
   

   
34

9,
30

5,
39

6 
48

.2
%

 
 $

   
   

23
0,

69
6,

35
4 

 $
   

 1
33

,5
82

,9
53

 
 $

   
 1

46
,4

32
,5

08
 

 $
   

  1
58

,3
84

,4
61

 
 $

   
23

9,
63

8,
21

2 
 $

   
 3

86
,0

70
,7

20
 

14
.3

%
1.

67
x

M
ez

za
ni

ne

M
id

-c
ap

 B
uy

ou
t 

D
iv

er
si

fie
d



15

SJ
PF

 S
ch

ed
ule

 of
 In

ve
stm

en
ts 

(C
on

tin
ue

d)

As
 of

 D
ec

em
be

r 3
1, 

20
23

In
ve

st
m

en
t

Vi
nt

ag
e

Ex
po

su
re

%
 o

f
Cu

m
ul

at
ive

Un
fu

nd
ed

Cu
m

ul
at

ive
 

In
ve

st
m

en
ts

Fu
nd

Ty
pe

Ye
ar

 7
Co

m
m

itm
en

t 1
To

ta
l

 C
on

tri
bu

tio
ns

 2
 C

om
m

itm
en

t 8
Di

st
rib

ut
io

ns
 5

Co
st

 3
Fa

ir 
Va

lu
e 4

To
ta

l V
alu

e 6
Gr

os
s I

RR
 9

Gr
os

s M
OI

C 
10

W
ar

bu
rg

 P
inc

us
 P

riv
ate

 E
qu

ity
 X

I, 
L.

P.
Le

ga
cy

Pr
im

ar
y

20
12

  
   

    
    

  2
0,0

00
,0

00
 

2.
8%

  
$  

    
  2

1,3
50

,0
00

 
 $ 

    
    

    
   

   
 - 

  
 $ 

   
  2

9,6
77

,3
32

 
 $

    
    

 4,
56

1,8
96

 
 $

    
   7

,1
16

,62
7 

 $ 
    

 36
,7

93
,95

9 
11

.8
%

1.
72

x
Inv

es
tm

en
t 5

0
NB

 - 
Se

rie
s I

Co
-in

ve
stm

en
t

20
17

  
   

    
    

    
   8

33
,0

03
 

0.
1%

  
    

    
    

   8
33

,0
03

 
    

    
    

    
   

    
-  

 
    

   
    

1,7
56

,5
47

 
   

    
    

    
    

    
 - 

  
   

    
    

    
    

    
-  

 
    

    
   1

,7
56

,54
7 

36
.1

%
2.

11
x

Inv
es

tm
en

t 5
1

NB
 - 

Se
rie

s I
Co

-in
ve

stm
en

t
20

18
  

   
    

    
    

1,8
80

,0
00

 
0.

3%
  

    
    

    
1,8

80
,0

00
 

    
    

    
    

   
    

-  
 

   
   

   
    

    
    

   -
   

   
    

    
 1,

87
8,0

37
 

   
    

   3
,9

46
,03

7 
    

    
   3

,9
46

,03
7 

15
.2

%
2.

10
x

Inv
es

tm
en

t 5
2

NB
 - 

Se
rie

s I
Co

-in
ve

stm
en

t
20

18
  

   
    

    
    

1,0
30

,0
00

 
0.

1%
  

    
    

    
1,0

32
,6

86
 

    
    

    
    

   
    

-  
 

   
   

   
    

    
    

   -
   

   
    

    
 1,

03
0,2

51
 

   
    

   1
,7

92
,98

8 
    

    
   1

,7
92

,98
8 

10
.4

%
1.

74
x

Inv
es

tm
en

t 5
3

NB
 - 

Se
rie

s I
Co

-in
ve

stm
en

t
20

18
  

   
    

    
    

1,0
21

,8
76

 
0.

1%
  

    
    

    
1,0

22
,1

29
 

    
    

    
    

   
    

-  
 

   
   

   
    

    
    

   -
   

   
    

    
 1,

02
1,5

80
 

   
    

   1
,0

41
,63

8 
    

    
   1

,0
41

,63
8 

0.
4%

1.
02

x
Inv

es
tm

en
t 5

4
NB

 - 
Se

rie
s I

Co
-in

ve
stm

en
t

20
18

  
   

    
    

    
1,6

00
,0

00
 

0.
2%

  
    

    
    

1,6
26

,4
84

 
    

    
    

    
   

    
-  

 
   

   
   

  1
,89

7,
41

6 
   

    
    

 1,
06

0,5
62

 
   

    
   2

,2
01

,62
1 

    
    

   4
,0

99
,03

7 
23

.5
%

2.
52

x
Inv

es
tm

en
t 5

5
NB

 - 
Se

rie
s I

Pr
im

ar
y

20
19

  
   

    
    

  1
4,0

74
,1

50
 

1.
9%

  
    

    
  1

3,1
23

,4
46

 
    

    
   2

,3
62

,9
19

 
    

   
    

1,5
71

,6
01

 
   

    
   1

0,
64

0,7
03

 
   

    
 13

,8
39

,69
4 

    
    

 15
,4

11
,29

5 
9.

7%
1.

17
x

Inv
es

tm
en

t 5
6

NB
 - 

Se
rie

s I
Co

-in
ve

stm
en

t
20

20
  

   
    

    
    

1,4
60

,0
00

 
0.

2%
  

    
    

    
1,4

68
,1

79
 

    
    

    
    

   
    

-  
 

   
   

   
    

    
    

   -
   

   
    

    
 1,

46
1,2

40
 

   
    

   5
,0

78
,47

3 
    

    
   5

,0
78

,47
3 

37
.7

%
3.

46
x

Inv
es

tm
en

t 5
8

NB
 - 

Se
rie

s I
Co

-in
ve

stm
en

t
20

22
  

   
    

    
    

3,5
76

,0
00

 
0.

5%
  

    
    

    
3,5

90
,2

73
 

    
    

    
    

   
    

-  
 

   
   

   
  1

,56
8,

79
9 

   
    

    
 2,

54
7,9

01
 

   
    

   3
,7

53
,01

1 
    

    
   5

,3
21

,81
0 

41
.0

%
1.

48
x

Inv
es

tm
en

t 5
7

NB
 - 

Se
rie

s I
Co

-in
ve

stm
en

t
20

20
  

   
    

    
    

6,1
60

,0
00

 
0.

9%
  

    
    

    
6,1

60
,0

00
 

    
    

    
    

   
    

-  
 

   
   

   
    

    
    

   -
   

   
    

    
 6,

15
6,5

45
 

   
    

 15
,8

70
,27

0 
    

    
 15

,8
70

,27
0 

33
.5

%
2.

58
x

Inv
es

tm
en

t 5
9

NB
 - 

Se
rie

s I
Co

-in
ve

stm
en

t
20

20
  

   
    

    
    

1,6
27

,6
96

 
0.

2%
  

    
    

    
1,6

27
,6

96
 

    
    

    
    

   
    

-  
 

   
   

   
    

    
    

   -
   

   
    

    
 1,

62
7,6

96
 

   
    

   2
,3

97
,62

1 
    

    
   2

,3
97

,62
1 

11
.6

%
1.

47
x

Inv
es

tm
en

t 6
0

NB
 - 

Se
rie

s I
Co

-in
ve

stm
en

t
20

20
  

   
    

    
    

1,6
99

,1
25

 
0.

2%
  

    
    

    
1,6

91
,8

69
 

    
    

    
    

  7
,2

56
 

    
   

    
    

    
    

 - 
  

   
    

    
 1,

92
2,8

61
 

   
    

   2
,3

06
,87

3 
    

    
   2

,3
06

,87
3 

11
.0

%
1.

36
x

Inv
es

tm
en

t 8
6

NB
 - 

Se
rie

s I
Co

-in
ve

stm
en

t
20

23
  

   
    

    
    

1,9
30

,0
00

 
0.

3%
  

    
    

    
1,9

43
,5

60
 

    
    

    
    

   
    

-  
 

   
   

   
    

    
    

   -
   

   
    

    
 1,

92
9,5

08
 

   
    

   1
,9

29
,50

8 
    

    
   1

,9
29

,50
8 

NM
0.

99
x

RL
Inv

es
tm

en
t 4

9
NB

 - 
Se

rie
s I

Co
-in

ve
stm

en
t

20
22

  
   

    
    

    
1,1

94
,8

41
 

0.
2%

  
    

    
    

1,1
94

,8
41

 
    

    
    

    
   

    
-  

 
   

   
   

    
    

 3,
95

3 
   

    
    

 1,
19

7,6
87

 
   

    
   1

,1
72

,35
8 

    
    

   1
,1

76
,31

1 
(1

.0
%

)
0.

98
x

Inv
es

tm
en

t 6
1

NB
 - 

Se
rie

s I
Co

-in
ve

stm
en

t
20

22
  

   
    

    
    

1,0
55

,6
77

 
0.

1%
  

    
    

    
1,0

58
,3

19
 

    
    

    
    

   
    

-  
 

   
   

   
    

    
    

   -
   

   
    

    
 1,

05
6,7

01
 

   
    

   1
,0

41
,31

7 
    

    
   1

,0
41

,31
7 

(1
.0

%
)

0.
98

x
Inv

es
tm

en
t 6

2
NB

 - 
Se

rie
s I

Co
-in

ve
stm

en
t

20
22

  
   

    
    

    
   9

00
,0

00
 

0.
1%

  
    

    
    

   8
99

,8
73

 
    

    
    

    
   

    
-  

 
    

   
    

    
 40

,2
13

 
   

    
    

    
86

6,0
53

 
   

    
   1

,0
93

,01
1 

    
    

   1
,1

33
,22

4 
14

.6
%

1.
26

x

 T
ot

al 
La

rg
e-

ca
p 

Bu
yo

ut
    

    
    

  6
0,0

42
,3

68
 

8.
3%

  
$  

    
  6

0,5
02

,3
58

 
 $ 

    
   2

,3
70

,1
75

 
 $ 

   
  3

6,5
15

,8
61

 
 $

    
   3

8,
95

9,2
21

 
 $

    
 64

,5
81

,04
7 

 $ 
   1

01
,0

96
,9

08
 

14
.7

%
1.

67
x

Inn
ov

at
ion

 E
nd

ea
vo

rs 
III

, L
.P

.
Le

ga
cy

Pr
im

ar
y

20
18

  
   

    
    

    
4,

20
0,

00
0 

0.
6%

  
$  

    
    

3,9
56

,4
02

 
 $ 

    
    

  2
52

,0
00

 
 $ 

   
    

    
    

    
35

 
 $

    
    

 3,
43

5,8
88

 
 $

    
 10

,3
11

,36
3 

 $ 
    

 10
,3

11
,39

8 
28

.4
%

3.
07

x
Inv

es
tm

en
t 6

3
NB

 - 
Se

rie
s I

Pr
im

ar
y

20
18

  
   

    
    

    
4,2

40
,0

00
 

0.
6%

  
    

    
    

4,4
40

,2
76

 
    

    
    

  2
17

,1
58

 
    

   
    

2,
45

4,
87

7 
   

    
    

 3,
73

2,4
50

 
   

    
   9

,2
42

,78
8 

    
    

 11
,6

97
,66

5 
26

.1
%

2.
63

x
Inv

es
tm

en
t 6

4
NB

 - 
Se

rie
s I

Pr
im

ar
y

20
18

  
   

    
    

    
4,2

40
,0

00
 

0.
6%

  
    

    
    

4,2
67

,7
26

 
    

    
    

    
80

,4
08

 
    

   
    

3,
62

1,
61

0 
   

    
    

 3,
25

4,7
33

 
   

    
   6

,3
64

,43
2 

    
    

   9
,9

86
,04

2 
38

.6
%

2.
34

x
Inv

es
tm

en
t 6

5
NB

 - 
Se

rie
s I

Pr
im

ar
y

20
18

  
   

    
    

    
4,2

00
,0

00
 

0.
6%

  
    

    
    

3,9
79

,5
00

 
    

    
    

  2
20

,5
00

 
    

   
    

2,
70

9,
67

7 
   

    
    

 2,
76

7,4
64

 
   

    
   4

,1
14

,83
0 

    
    

   6
,8

24
,50

7 
18

.5
%

1.
73

x
Inv

es
tm

en
t 7

NB
 - 

Se
rie

s I
Pr

im
ar

y
20

18
  

   
    

    
    

4,2
40

,0
00

 
0.

6%
  

    
    

    
4,1

14
,9

20
 

    
    

    
  1

25
,0

80
 

    
   

    
1,7

34
,7

84
 

   
    

    
 3,

24
8,1

04
 

   
    

   6
,5

89
,61

8 
    

    
   8

,3
24

,40
2 

20
.1

%
2.

02
x

Inv
es

tm
en

t 6
6

NB
 - 

Se
rie

s I
Pr

im
ar

y
20

19
  

   
    

    
    

2,2
20

,0
00

 
0.

3%
  

    
    

    
2,1

09
,0

00
 

    
    

    
  1

11
,0

00
 

    
   

    
   

11
3,

97
5 

   
    

    
 1,

84
8,7

41
 

   
    

   2
,4

90
,87

9 
    

    
   2

,6
04

,85
4 

6.
2%

1.
24

x
Inv

es
tm

en
t 6

7
NB

 - 
Se

rie
s I

Pr
im

ar
y

20
19

  
   

    
    

    
   5

55
,0

00
 

0.
1%

  
    

    
    

   5
41

,1
25

 
    

    
    

    
13

,8
75

 
    

   
   

   
    

    
   -

   
   

    
    

    
50

8,2
36

 
   

    
    

  6
43

,94
9 

    
    

    
  6

43
,94

9 
5.

0%
1.

19
x

Inv
es

tm
en

t 6
8

NB
 - 

Se
rie

s I
Pr

im
ar

y
20

19
  

   
    

    
    

1,4
60

,0
00

 
0.

2%
  

    
    

    
1,4

08
,9

00
 

    
    

    
    

51
,1

00
 

    
   

    
   

   
    

   -
   

   
    

    
 1,

25
0,3

43
 

   
    

   2
,4

13
,45

0 
    

    
   2

,4
13

,45
0 

17
.3

%
1.

71
x

Inv
es

tm
en

t 6
9

NB
 - 

Se
rie

s I
Co

-in
ve

stm
en

t
20

19
  

   
    

    
    

2,3
50

,0
00

 
0.

3%
  

    
    

    
2,3

41
,1

78
 

    
    

    
    

   
    

-  
 

   
   

   
    

    
 2,

66
0 

   
    

    
    

    
    

 - 
  

   
    

    
    

    
    

-  
 

    
    

    
    

  2
,66

0 
0.

0%
0.

00
x

Inv
es

tm
en

t 7
0

NB
 - 

Se
rie

s I
Co

-in
ve

stm
en

t
20

20
  

   
    

    
    

3,6
00

,3
51

 
0.

5%
  

    
    

    
3,6

23
,5

79
 

    
    

    
    

   
    

-  
 

   
   

   
    

    
    

   -
   

   
    

    
 3,

60
8,2

68
 

   
    

   3
,1

55
,45

9 
    

    
   3

,1
55

,45
9 

(3
.8

%
)

0.
87

x
Inv

es
tm

en
t 7

1
NB

 - 
Se

rie
s I

Pr
im

ar
y

20
22

  
   

    
    

    
6,8

00
,0

00
 

0.
9%

  
    

    
    

    
    

    
 - 

  
    

    
   6

,8
00

,0
00

 
    

   
    

    
    

    
 - 

  
   

    
    

    
    

    
 - 

  
   

    
    

    
    

    
-  

 
    

    
    

    
    

    
-  

 
NM

-
Inv

es
tm

en
t 7

2
NB

 - 
Se

rie
s I

Co
-in

ve
stm

en
t

20
20

  
   

    
    

    
1,7

10
,5

26
 

0.
2%

  
    

    
    

1,6
48

,6
50

 
    

    
    

    
61

,8
76

 
    

   
    

    
    

    
 - 

  
   

    
    

 1,
64

4,3
70

 
   

    
   2

,5
61

,99
7 

    
    

   2
,5

61
,99

7 
20

.1
%

1.
48

x
Inv

es
tm

en
t 7

3
NB

 - 
Se

rie
s I

Co
-in

ve
stm

en
t

20
22

  
   

    
    

    
1,0

95
,8

90
 

0.
2%

  
    

    
    

1,0
09

,4
23

 
    

    
    

  1
09

,5
89

 
    

   
    

    
    

    
 - 

  
   

    
    

    
98

3,4
46

 
   

    
   1

,0
82

,07
7 

    
    

   1
,0

82
,07

7 
3.

8%
1.

07
x

Inv
es

tm
en

t 9
4

NB
 - 

Se
rie

s I
Co

-in
ve

stm
en

t
20

23
  

   
    

    
    

2,2
50

,9
70

 
0.

3%
  

    
    

    
2,3

48
,7

31
 

    
    

    
    

   
    

-  
 

   
   

   
    

    
    

   -
   

   
    

    
 2,

34
8,7

31
 

   
    

   5
,6

55
,07

7 
    

    
   5

,6
55

,07
7 

NM
2.

41
x

VE
Inv

es
tm

en
t 9

8
NB

 - 
Se

rie
s I

I
Co

-in
ve

stm
en

t
20

23
  

   
    

    
    

2,1
79

,0
00

 
0.

3%
  

    
    

    
2,1

35
,4

20
 

    
    

    
    

43
,5

80
 

    
   

    
    

    
    

 - 
  

   
    

    
 2,

10
3,2

73
 

   
    

   3
,5

28
,83

7 
    

    
   3

,5
28

,83
7 

NM
1.

65
x

 T
ot

al 
Ve

nt
ur

e C
ap

ita
l / 

Gr
ow

th
 E

qu
ity

    
    

    
  4

5,3
41

,7
36

 
6.

3%
  

$  
    

  3
7,9

24
,8

30
 

 $ 
    

   8
,0

86
,1

66
 

 $ 
   

  1
0,6

37
,6

18
 

 $
    

   3
0,

73
4,0

47
 

 $
    

 58
,1

54
,75

6 
 $ 

    
 68

,7
92

,37
4 

13
.6

%
1.

81
x

 . 

TP
G 

Op
po

rtu
nit

ies
 P

ar
tn

er
s I

I, L
.P

.
Le

ga
cy

Pr
im

ar
y

20
12

  
   

    
    

  1
5,0

00
,0

00
 

2.
1%

  
$  

    
  1

2,2
50

,7
94

 
 $ 

    
   4

,3
65

,1
31

 
 $ 

   
  1

9,4
05

,3
82

 
 $

    
    

    
    

    
 - 

  
 $

    
    

  1
29

,29
2 

 $ 
    

 19
,5

34
,67

4 
15

.6
%

1.
59

x
TP

G 
Op

po
rtu

nit
ies

 P
ar

tn
er

s I
II, 

L.P
.

Le
ga

cy
Pr

im
ar

y
20

14
  

   
    

    
  1

5,0
00

,0
00

 
2.

1%
  

    
    

    
9,2

01
,1

00
 

    
    

   1
,8

49
,0

65
 

    
   

  1
1,0

57
,4

53
 

   
    

    
 3,

29
5,5

07
 

   
    

   2
,2

94
,31

5 
    

    
 13

,3
51

,76
8 

8.
7%

1.
45

x
Inv

es
tm

en
t 7

4
NB

 - 
Se

rie
s I

Co
-in

ve
stm

en
t

20
17

  
   

    
    

    
2,3

50
,0

00
 

0.
3%

  
    

    
    

2,3
58

,0
95

 
    

    
    

    
   

    
-  

 
   

   
   

  2
,35

6,
79

4 
   

    
    

    
61

8,7
59

 
   

    
   2

,8
50

,60
5 

    
    

   5
,2

07
,39

9 
24

.4
%

2.
21

x
Inv

es
tm

en
t 7

5
NB

 - 
Se

rie
s I

Pr
im

ar
y

20
17

  
   

    
    

    
7,0

60
,0

00
 

1.
0%

  
    

    
    

5,7
04

,7
92

 
    

    
   3

,7
96

,4
56

 
    

   
    

2,4
41

,2
48

 
   

    
    

 4,
22

3,8
37

 
   

    
   6

,4
99

,53
7 

    
    

   8
,9

40
,78

5 
19

.7
%

1.
57

x
Inv

es
tm

en
t 7

6
NB

 - 
Se

rie
s I

Pr
im

ar
y

20
18

  
   

    
    

  1
4,2

00
,0

00
 

2.
0%

  
    

    
  1

2,2
80

,1
64

 
    

    
   3

,4
21

,9
36

 
    

   
    

9,0
52

,9
70

 
   

    
   1

0,
04

5,6
96

 
   

    
 14

,6
59

,15
0 

    
    

 23
,7

12
,12

0 
39

.9
%

1.
93

x
Inv

es
tm

en
t 7

7
NB

 - 
Se

rie
s I

Co
-in

ve
stm

en
t

20
18

  
   

    
    

    
   7

10
,0

00
 

0.
1%

  
    

    
    

   7
33

,5
37

 
    

    
    

    
   

    
-  

 
    

   
    

4,0
19

,1
05

 
   

    
    

    
    

    
 - 

  
   

    
    

    
52

,37
9 

    
    

   4
,0

71
,48

4 
35

.9
%

5.
55

x
Inv

es
tm

en
t 7

8
NB

 - 
Se

rie
s I

Co
-in

ve
stm

en
t

20
18

  
   

    
    

    
   5

68
,7

00
 

0.
1%

  
    

    
    

   5
85

,7
61

 
    

    
    

    
   

    
-  

 
    

   
    

2,7
41

,6
43

 
   

    
    

    
  7

3,9
29

 
   

    
    

  2
81

,64
7 

    
    

   3
,0

23
,29

0 
59

.9
%

5.
16

x
Inv

es
tm

en
t 8

0
NB

 - 
Se

rie
s I

Pr
im

ar
y

20
19

  
   

    
    

  1
4,1

00
,0

00
 

1.
9%

  
    

    
  1

3,5
31

,6
79

 
    

    
   1

,3
60

,7
25

 
    

   
    

1,5
33

,2
27

 
   

    
   1

2,
53

0,2
82

 
   

    
 18

,9
33

,26
8 

    
    

 20
,4

66
,49

5 
17

.8
%

1.
51

x
Inv

es
tm

en
t 8

1
NB

 - 
Se

rie
s I

Pr
im

ar
y

20
20

  
   

    
    

    
8,7

00
,0

00
 

1.
2%

  
    

    
    

7,8
91

,3
43

 
    

    
   1

,0
99

,7
14

 
    

   
    

   
29

1,
05

7 
   

    
    

 7,
31

5,0
43

 
   

    
   8

,2
93

,44
6 

    
    

   8
,5

84
,50

3 
6.

5%
1.

09
x

Inv
es

tm
en

t 8
2

NB
 - 

Se
rie

s I
Pr

im
ar

y
20

22
  

   
    

    
  1

6,0
00

,0
00

 
2.

2%
  

    
    

    
    

    
    

 - 
  

    
    

 16
,0

00
,0

00
 

    
   

   
   

    
    

   -
   

   
    

    
    

    
    

 - 
  

   
    

    
    

    
    

-  
 

    
    

    
    

    
    

-  
 

NM
-

Inv
es

tm
en

t 7
9

NB
 - 

Se
rie

s I
Co

-in
ve

stm
en

t
20

22
  

   
    

    
    

1,2
80

,0
00

 
0.

2%
  

    
    

    
1,2

81
,6

59
 

    
    

    
    

   
    

-  
 

   
   

   
    

    
    

   -
   

   
    

    
 1,

28
0,7

26
 

   
    

   3
,7

37
,36

5 
    

    
   3

,7
37

,36
5 

NM
2.

92
x

Inv
es

tm
en

t 8
3

NB
 - 

Se
rie

s I
Se

co
nd

ar
y

20
21

  
   

    
    

    
2,7

00
,0

00
 

0.
4%

  
   

   
    

  2
,70

1,
96

3 
    

    
    

    
   

    
-  

 
    

   
    

2,0
19

,9
53

 
   

    
    

 1,
23

2,5
42

 
   

    
   2

,6
28

,06
2 

    
    

   4
,6

48
,01

5 
39

.1
%

1.
72

x
  T

ot
al 

Sp
ec

ial
 S

itu
at

io
ns

    
    

    
  9

7,6
68

,7
00

 
13

.5
%

  
$  

    
  6

8,5
20

,8
87

 
 $ 

    
 31

,8
93

,0
27

 
 $ 

   
  5

4,9
18

,8
32

 
 $

    
   4

0,
61

6,3
21

 
 $

    
 60

,3
59

,06
6 

 $ 
   1

15
,2

77
,8

98
 

18
.4

%
1.

68
x

Le
ga

cy
 in

ve
st

m
en

ts
 

    
    

    
26

1,2
00

,0
00

 
36

.0
%

 $
    

  2
43

,18
9,

02
8 

 $ 
    

 30
,8

11
,2

61
 

 $ 
   

31
3,8

66
,8

96
 

 $
    

   5
1,

56
4,0

79
 

 $
    

 74
,4

47
,24

8 
 $ 

   3
88

,3
14

,1
44

 
9.

3%
1.

60
x

NB
 in

ve
st

m
en

ts
 S

er
ies

 I
    

    
    

40
0,9

90
,0

78
 

55
.4

%
 $

    
  3

09
,67

9,
64

4 
 $ 

   1
10

,4
55

,7
23

 
 $ 

   
12

6,0
70

,2
01

 
 $

    
 24

2,
70

5,8
10

 
 $

   3
79

,2
85

,01
4 

 $ 
   

50
5,

35
5,

21
5 

22
.7

%
1.

63
x

NB
 in

ve
st

m
en

ts
 S

er
ies

 II
    

    
    

  6
2,1

68
,1

22
 

8.
6%

 $
    

    
  5

,69
1,

70
7 

 $ 
    

 56
,5

58
,2

62
 

 $ 
   

    
    

    
    

 - 
  

 $
    

    
 5,

61
6,9

33
 

 $
    

   
7,

58
7,2

08
 

 $ 
    

   7
,5

87
,20

8 
0.

0%
1.

33
x

To
ta

l in
ve

st
m

en
ts

    
    

    
72

4,3
58

,2
00

 
10

0.
0%

  
$  

    
55

8,5
60

,3
79

 
 $ 

   1
97

,8
25

,2
46

 
 $ 

   
43

9,9
37

,0
97

 
 $

    
 29

9,
88

6,8
22

 
 $

   4
61

,3
19

,47
0 

 $ 
   

90
1,

25
6,

56
7 

11
.3

%
1.

61
x

La
rg

e-
ca

p 
Bu

yo
ut

Ve
nt

ur
e C

ap
ita

l / 
Gr

ow
th

 E
qu

ity

Sp
ec

ial
 S

itu
at

io
ns

 



16

Fo
otn

ote
s

1
Fo

r p
rim

ar
y i

nv
es

tm
en

ts,
 ex

po
su

re
 co

mm
itm

en
t is

 th
e c

om
mi

tm
en

t to
 th

e i
nv

es
tm

en
t.  

Fo
r s

ec
on

da
ry 

an
d c

o-
inv

es
tm

en
ts,

 ex
po

su
re

 co
mm

itm
en

t 
is 

the
 pu

rch
as

e p
ric

e p
aid

 pl
us

 un
fun

de
d 

co
mm

itm
en

t o
n t

he
 da

y o
f p

ur
ch

as
e.

2
Cu

mu
lat

ive
 C

on
trib

uti
on

s r
ep

re
se

nt 
all

 am
ou

nts
 fu

nd
ed

 to
 th

e i
nv

es
tm

en
ts,

 in
clu

din
g a

mo
un

ts 
co

ntr
ibu

ted
 fo

r f
ee

s a
nd

 ex
pe

ns
es

.  

3
Th

e c
os

t b
as

is 
of 

the
 in

ve
stm

en
ts 

in 
pr

iva
te 

eq
uit

y l
im

ite
d p

ar
tne

rsh
ips

 is
 de

ter
mi

ne
d 

uti
liz

ing
 th

e P
ar

tne
rs’

 pr
op

or
tio

na
te 

sh
ar

e o
f th

e c
os

t b
as

is 
of 

ea
ch

 lim
ite

d p
ar

tne
rsh

ip 
an

d t
he

ir p
or

tfo
lio

 co
mp

an
ies

, a
s w

ell
 as

 ne
t o

the
r a

ss
ets

.

4
W

e u
se

 th
e b

es
t in

for
ma

tio
n w

e h
av

e r
ea

so
na

bly
 av

ail
ab

le 
to 

de
ter

mi
ne

 or
 es

tim
ate

 fa
ir v

alu
e. 

 W
e e

sti
ma

te 
fai

r v
alu

e f
or

 pr
iva

te 
int

er
es

ts 
ba

se
d 

on
 a 

me
tho

do
log

y t
ha

t b
eg

ins
 w

ith
 th

e m
os

t r
ec

en
t in

for
ma

tio
n a

va
ila

ble
 fr

om
 th

e g
en

er
al 

pa
rtn

er
 of

 th
e  

un
de

rly
ing

 fu
nd

 or
 pa

rtn
er

sh
ip,

 an
d  

co
ns

ide
rs 

su
bs

eq
ue

nt 
tra

ns
ac

tio
ns

, s
uc

h a
s c

ap
ita

l c
on

trib
uti

on
s o

r d
ist

rib
uti

on
s. 

 T
he

 in
ve

stm
en

ts 
inc

lud
e a

dju
stm

en
ts 

ba
se

do
n

inf
or

ma
tio

n 
jud

ge
d 

to 
be

 re
lia

ble
 th

at 
re

po
rts

 or
 in

dic
ate

s v
alu

ati
on

 ch
an

ge
s, 

inc
lud

ing
 re

ali
za

tio
ns

 an
d o

the
r p

or
tfo

lio
 co

mp
an

y e
ve

nts
.

5
Cu

mu
lat

ive
 D

ist
rib

uti
on

s r
ep

re
se

nts
 al

l a
mo

un
ts 

dis
trib

ute
d b

y t
he

 in
ve

stm
en

t a
nd

 in
clu

de
s a

dd
itio

na
l c

as
h r

ec
eip

ts.

6
To

tal
 va

lue
 eq

ua
ls 

Fa
ir v

alu
e p

lus
 C

um
ula

tiv
e D

ist
rib

uti
on

s.

7
Vi

nta
ge

 ye
ar

 is
 ba

se
d o

n t
he

 ye
ar

 of
 fir

st 
inv

es
tm

en
t w

ith
 ex

ce
pti

on
 fo

r t
he

 se
co

nd
ar

y i
nv

es
tm

en
ts 

of 
wh

ich
 it 

is 
the

 ye
ar

 of
the

 pu
rch

as
e.

8
Un

fun
de

d 
Co

mm
itm

en
t r

ep
re

se
nts

 co
ntr

ibu
tio

ns
 ap

pli
ed

 to
 co

mm
itm

en
t le

ss
 re

ca
lla

ble
 di

str
ibu

tio
ns

.  T
his

 am
ou

nt 
als

o i
nc

lud
es

 pa
ya

ble
s t

o 
inv

es
tm

en
ts.

  C
om

mi
tm

en
ts 

de
no

mi
na

ted
 in

 fo
re

ign
 cu

rre
nc

y  
ar

e t
ra

ns
lat

ed
 in

to 
U.

S.
 do

lla
r e

qu
iva

len
ts 

us
ing

 sp
ot 

ra
tes

 as
 of

De
ce

mb
er

 31
, 

20
23

.

9
Gr

os
s i

nte
rn

al 
ra

te 
of 

re
tur

n (
IR

R)
 ca

lcu
lat

ed
 ba

se
d o

n c
as

h i
nfl

ow
/ou

tflo
w 

to 
inv

es
tm

en
t a

nd
 th

e c
ur

re
nt 

ne
t a

ss
et 

va
lue

.  I
RR

 is
 pr

es
en

ted
 ne

t o
f 

un
de

rly
ing

 in
ve

stm
en

t fe
es

 bu
t g

ro
ss

 of
 N

B 
fee

s a
nd

 ca
rri

ed
 in

ter
es

t.  
Th

e G
ro

ss
 IR

R 
of 

pr
iva

te 
eq

uit
y i

nv
es

tm
en

ts 
is 

no
t m

ea
nin

gfu
l (

NM
) in

 th
e 

ea
rly

 ye
ar

s.

10
Gr

os
s m

ult
ipl

e o
f in

ve
ste

d c
ap

ita
l (M

OI
C)

 is
 co

mp
ute

d 
ba

se
d o

n c
om

me
nc

em
en

t-t
o-

da
te 

dis
trib

uti
on

s p
lus

 th
e c

ur
re

nt 
ne

t a
ss

et 
va

lue
 di

vid
ed

 by
 

co
mm

en
ce

me
nt-

to-
da

te 
ca

pit
al 

co
ntr

ibu
tio

ns
.  M

OI
C 

is 
pr

es
en

ted
 ne

t o
f u

nd
er

lyi
ng

 in
ve

stm
en

t fe
es

 bu
t g

ro
ss

 of
 N

B 
fee

s a
nd

 ca
rri

ed
 in

ter
es

t.



17

Di
sc

lai
me

r

Th
e

inf
or

m
at

ion
co

nt
ain

ed
he

re
in

m
us

tb
e

tre
at

ed
in

a
co

nf
ide

nt
ial

m
an

ne
ra

nd
m

ay
no

tb
e

re
pr

od
uc

ed
,u

se
d

or
dis

clo
se

d,
in

wh
ole

or
in

pa
rt,

wi
th

ou
tt

he
pr

ior
wr

itte
n

co
ns

en
to

ft
he

Ad
vis

er
or

th
e

Fu
nd

.D
isc

los
ur

e
to

pe
rs

on
so

th
er

th
an

th
e

re
cip

ien
tp

ot
en

tia
lIn

ve
sto

ra
nd

th
eir

re
pr

es
en

ta
tiv

es
is

pr
oh

ibi
te

d.

Th
is

pr
es

en
ta

tio
n

(th
e

"P
re

se
nt

at
ion

")
is

be
ing

fu
rn

ish
ed

on
a

co
nf

ide
nt

ial
ba

sis
to

a
so

ph
ist

ica
te

d
inv

es
to

rf
or

inf
or

m
at

ion
al

an
d

dis
cu

ss
ion

pu
rp

os
es

on
ly

an
d

do
es

no
t

co
ns

titu
te

an
of

fe
rt

o
se

llo
ra

so
lic

ita
tio

n
of

an
of

fe
rt

o
pu

rc
ha

se
an

ys
ec

ur
ity

.A
ny

su
ch

of
fe

ro
rs

oli
cit

at
ion

sh
all

be
m

ad
e

pu
rs

ua
nt

to
ad

dit
ion

al
do

cu
m

en
ta

tio
n

re
lat

ing
to

th
e

Fu
nd

,w
hic

h
do

cu
m

en
ta

tio
n

de
sc

rib
es

ris
ks

re
lat

ed
to

an
inv

es
tm

en
ti

n
th

e
Fu

nd
as

we
ll

as
ot

he
ri

m
po

rta
nt

inf
or

m
at

ion
ab

ou
tt

he
Fu

nd
an

d
its

sp
on

so
r.

Th
e

inf
or

m
at

ion
se

tf
or

th
he

re
in

do
es

no
tp

ur
po

rt
to

be
co

m
ple

te
an

d
is

su
bje

ct
to

ch
an

ge
.T

his
Pr

es
en

ta
tio

n
is

qu
ali

fie
d

in
its

en
tir

et
yb

ya
llo

ft
he

inf
or

m
at

ion
se

tf
or

th
in

an
y

su
ch

ad
dit

ion
al

do
cu

m
en

ta
tio

n.
Th

is
Pr

es
en

ta
tio

n
do

es
no

tc
on

sti
tu

te
a

pa
rt

of
an

yo
ffe

rin
g

do
cu

m
en

ta
tio

n
of

an
yF

un
d.

Pl
ea

se
re

fe
rt

o
th

e
M

em
or

an
du

m
fo

ri
m

po
rta

nt
dis

clo
su

re
sr

eg
ar

din
g

va
rio

us
ris

ks
re

lat
ed

to
inv

es
tm

en
tin

th
e

Fu
nd

.A
n

inv
es

tm
en

tin
th

e
Fu

nd
inv

olv
es

sig
nif

ica
nt

ris
ks

,in
clu

din
g

th
e

ris
ko

ft
ot

al
los

so
fc

ap
ita

l.

Th
is

pr
es

en
ta

tio
n

m
ay

inc
lud

e
inf

or
m

at
ion

fro
m

ot
he

rf
un

ds
m

an
ag

ed
by

th
e

Ad
vis

er
an

d
its

pr
ed

ec
es

so
rs

-in
-in

te
re

st.
Ne

ub
er

ge
rB

er
m

an
an

d
its

af
fili

at
es

ar
e

the
su

cc
es

so
rt

o
all

of
th

e
pr

ed
ec

es
so

rs
’o

pe
ra

tio
na

la
ss

et
s,

an
d

em
plo

ys
ub

sta
nt

ial
ly

all
of

th
eir

ke
yp

er
so

nn
el,

an
d

th
e

Ad
vis

er
be

ca
m

e
eit

he
rt

he
ad

vis
or

or
su

b-
ad

vis
or

to
th

e
fu

nd
sp

re
vio

us
ly

ad
vis

ed
by

th
e

pr
ed

ec
es

so
rs

.H
ist

or
ica

lin
fo

rm
at

ion
co

nt
ain

ed
he

re
in

is
fo

ri
llu

str
at

ive
pu

rp
os

es
on

ly;
su

ch
inf

or
m

at
ion

is
ba

se
d

on
m

ar
ke

ta
nd

ot
he

r
co

nd
itio

ns
at

th
e

tim
e

th
at

m
ay

sig
nif

ica
nt

ly
ch

an
ge

,a
nd

sh
ou

ld
no

tb
e

re
lie

d
up

on
.

Pa
st

pe
rfo

rm
an

ce
is

no
tin

dic
at

ive
of

fu
tu

re
re

su
lts

.T
he

re
ca

n
be

no
as

su
ra

nc
e

th
at

inv
es

tm
en

ts
m

ar
ke

d
wi

th
th

e
fo

ot
no

te
“P

en
din

g
inv

es
tm

en
ts

in
pr

oc
es

s
of

do
cu

m
en

ta
tio

n”
wi

llc
los

e,
or

th
at

an
y

of
the

te
rm

s
of

su
ch

tra
ns

ac
tio

ns
de

sc
rib

ed
he

re
in

or
un

de
rd

isc
us

sio
n

wi
llb

e
ac

hie
ve

d.
Th

er
e

ca
n

be
no

as
su

ra
nc

e
th

at
th

e
Fu

nd
wi

lla
ch

iev
e

co
m

pa
ra

ble
re

su
lts

,t
ha

tt
ar

ge
te

d
div

er
sif

ica
tio

n
or

as
se

ta
llo

ca
tio

ns
wi

llb
e

m
et

or
th

at
th

e
Fu

nd
wi

llb
e

ab
le

to
im

ple
m

en
tit

si
nv

es
tm

en
ts

tra
te

gy
an

d
inv

es
tm

en
ta

pp
ro

ac
h

or
ac

hie
ve

its
inv

es
tm

en
to

bje
cti

ve
.

W
he

re
an

un
re

ali
ze

d
inv

es
tm

en
th

as
be

en
va

lue
d

by
th

e
ge

ne
ra

lp
ar

tn
er

of
th

e
fu

nd
,

th
er

e
ca

n
be

no
as

su
ra

nc
e

th
at

th
es

e
va

lue
s

wi
ll

ult
im

at
ely

be
re

ali
ze

d
up

on
dis

po
sit

ion
of

th
e

inv
es

tm
en

ts.
Th

e
va

lue
s

of
un

re
ali

ze
d

inv
es

tm
en

ts
ar

e
es

tim
at

ed
,i

nh
er

en
tly

un
ce

rta
in

an
d

su
bje

ct
to

ch
an

ge
.

Ac
tu

al
re

tu
rn

s
on

un
re

ali
ze

d
inv

es
tm

en
ts

wi
lld

ep
en

d
on

,a
m

on
g

ot
he

rf
ac

to
rs

,f
ut

ur
e

op
er

at
ing

re
su

lts
,t

he
va

lue
of

th
e

as
se

ts
an

d
m

ar
ke

tc
on

dit
ion

sa
tt

he
tim

e
of

dis
po

sit
ion

,l
eg

al
an

d
co

nt
ra

ctu
al

re
str

ict
ion

s
on

tra
ns

fe
rt

ha
tm

ay
lim

it
liq

uid
ity

,a
ny

re
lat

ed
tra

ns
ac

tio
n

co
sts

an
d

th
e

tim
ing

an
d

m
an

ne
ro

fs
ale

,a
ll

of
wh

ich
m

ay
dif

fe
rf

ro
m

th
e

as
su

m
pt

ion
s

an
d

cir
cu

m
sta

nc
es

on
wh

ich
th

e
va

lua
tio

ns
us

ed
in

th
e

pr
ior

pe
rfo

rm
an

ce
da

ta
co

nt
ain

ed
he

re
in

ar
e

ba
se

d.
Ac

co
rd

ing
ly,

ac
tu

al
re

ali
ze

d
re

tu
rn

s
on

un
re

ali
ze

d
inv

es
tm

en
ts

m
ay

dif
fe

rm
at

er
ial

ly
fro

m
th

e
re

tu
rn

si
nd

ica
te

d
he

re
in.

St
at

em
en

ts
co

nt
ain

ed
in

th
is

Pr
es

en
ta

tio
n

th
at

ar
e

no
th

ist
or

ica
lf

ac
ts

ar
e

ba
se

d
on

cu
rre

nt
ex

pe
cta

tio
ns

,e
sti

m
at

es
,p

ro
jec

tio
ns

,o
pin

ion
s

an
d

be
lie

fs
of

th
e

Ge
ne

ra
l

Pa
rtn

er
.S

uc
h

sta
te

m
en

ts
inv

olv
e

kn
ow

n
an

d
un

kn
ow

n
ris

ks
,u

nc
er

ta
int

ies
an

d
ot

he
rf

ac
to

rs
,a

nd
un

du
e

re
lia

nc
e

sh
ou

ld
no

tb
e

pla
ce

d
th

er
eo

n.
In

ad
dit

ion
,t

his
Pr

es
en

ta
tio

n
co

nt
ain

s
"fo

rw
ar

d-
loo

kin
g

sta
te

m
en

ts.
"

Ac
tu

al
ev

en
ts

or
re

su
lts

or
th

e
ac

tu
al

pe
rfo

rm
an

ce
of

th
e

Fu
nd

m
ay

dif
fe

rm
at

er
ial

ly
fro

m
th

os
e

re
fle

cte
d

or
co

nt
em

pla
te

d
in

su
ch

fo
rw

ar
d-

loo
kin

g
sta

te
m

en
ts.

No
pr

es
en

ta
tio

n
or

wa
rra

nt
yi

sm
ad

e
as

to
fu

tu
re

pe
rfo

rm
an

ce
or

su
ch

fo
rw

ar
d-

loo
kin

g
sta

te
m

en
ts.

Fi
na

nc
ial

or
ot

he
r

pr
oje

cti
on

s
de

sc
rib

ed
he

re
in

ar
e

illu
str

at
ive

an
d

int
en

de
d

fo
rd

isc
us

sio
n

pu
rp

os
es

on
ly.

Al
te

rn
at

ive
as

su
m

pt
ion

s
m

ay
re

su
lt

in
sig

nif
ica

nt
dif

fe
re

nc
es

in
su

ch
illu

str
at

ive
pr

oje
cti

on
s.

Op
po

rtu
nit

ies
de

sc
rib

ed
in

su
ch

illu
str

at
ive

pr
oje

cti
on

s
m

ay
no

tb
e

fo
un

d
no

ri
s

pr
os

pe
cti

ve
pe

rfo
rm

an
ce

of
th

e
typ

e
de

sc
rib

ed
gu

ar
an

te
ed

,a
nd

th
e

Fu
nd

m
ay

no
tb

e
ab

le
to

ac
hie

ve
its

ob
jec

tiv
e

or
im

ple
m

en
tit

ss
tra

te
gy

.C
er

ta
in

ec
on

om
ic

an
d

m
ar

ke
tin

fo
rm

at
ion

co
nt

ain
ed

he
re

in
ha

sb
ee

n
ob

ta
ine

d
fro

m
pu

bli
sh

ed
so

ur
ce

s
pr

ep
ar

ed
by

th
ird

pa
rti

es
an

d
in

ce
rta

in
ca

se
s

ha
s

no
tb

ee
n

up
da

te
d

th
ro

ug
h

th
e

da
te

he
re

of
.W

hil
e

su
ch

so
ur

ce
s

ar
e

be
lie

ve
d

to
be

re
lia

ble
,n

eit
he

rt
he

Fu
nd

,i
ts

Ge
ne

ra
lP

ar
tn

er
,t

he
Ad

vis
er

no
rt

he
ir

re
sp

ec
tiv

e
af

fili
at

es
or

em
plo

ye
es

as
su

m
e

an
y

re
sp

on
sib

ilit
y

fo
rt

he
ac

cu
ra

cy
or

co
m

ple
te

ne
ss

of
su

ch
inf

or
m

at
ion

.U
nle

ss
ot

he
rw

ise
ind

ica
te

d,
re

tu
rn

s
ar

e
pr

es
en

te
d

on
a

“g
ro

ss
”b

as
is

(i.
e.

th
ey

do
no

tr
ef

lec
tt

he
m

an
ag

em
en

tf
ee

s,
ca

rri
ed

int
er

es
t,

tra
ns

ac
tio

n
co

sts
an

d
ot

he
re

xp
en

se
s

th
at

m
ay

be
pa

id
by

In
ve

sto
rs

,w
hic

h
m

ay
be

sig
nif

ica
nt

an
d

m
ay

low
er

re
tu

rn
s)

.



18

Di
sc

lai
me

r (
Co

nti
nu

ed
)

Ne
ith

er
Ne

ub
er

ge
rB

er
m

an
no

ra
ny

of
its

af
fili

at
es

ha
ve

m
ad

e
an

y
re

pr
es

en
ta

tio
n

or
wa

rra
nt

y,
ex

pr
es

s
or

im
pli

ed
,w

ith
re

sp
ec

tt
o

th
e

fa
irn

es
s,

co
rre

ctn
es

s,
ac

cu
ra

cy
,

re
as

on
ab

len
es

s
or

co
m

ple
te

ne
ss

of
an

y
of

th
e

inf
or

m
at

ion
co

nt
ain

ed
he

re
in

(in
clu

din
g

bu
tn

ot
lim

ite
d

to
inf

or
m

at
ion

ob
ta

ine
d

fro
m

th
ird

pa
rti

es
un

re
lat

ed
to

Ne
ub

er
ge

r
Be

rm
an

),
an

d
th

ey
ex

pr
es

sly
dis

cla
im

an
y

re
sp

on
sib

ilit
y

or
lia

bil
ity

th
er

ef
or

e.
In

pa
rti

cu
lar

,n
o

th
ird

pa
rty

ha
s

pr
ep

ar
ed

,r
ev

iew
ed

or
ap

pr
ov

ed
th

e
inf

or
m

at
ion

co
nt

ain
ed

he
re

in
an

d,
ac

co
rd

ing
ly,

no
th

ird
pa

rty
ha

sm
ad

e
an

yr
ep

re
se

nt
at

ion
or

wa
rra

nt
y,

ex
pr

es
so

ri
m

pli
ed

,w
ith

re
sp

ec
tt

o
th

e
fa

irn
es

s,
co

rre
ctn

es
s,

ac
cu

ra
cy

,r
ea

so
na

ble
ne

ss
or

co
m

ple
te

ne
ss

of
an

y
po

rti
on

of
th

e
inf

or
m

at
ion

co
nt

ain
ed

he
re

in.
Ne

ith
er

Ne
ub

er
ge

rB
er

m
an

no
ra

ny
of

its
af

fili
at

es
ha

ve
an

y
re

sp
on

sib
ilit

y
to

up
da

te
an

y
of

th
e

inf
or

m
at

ion
pr

ov
ide

d
in

th
is

su
m

m
ar

yd
oc

um
en

t.
Fu

nd
te

rm
sd

es
cr

ibe
d

he
re

in
ar

e
su

m
m

ar
ies

on
ly

an
d

m
ay

be
inc

om
ple

te
.S

uc
h

su
m

m
ar

ies
ar

e
qu

ali
fie

d
in

th
eir

en
tir

et
y

by
th

e
M

em
or

an
du

m
an

d
fu

nd
do

cu
m

en
ts,

inc
lud

ing
th

e
Pa

rtn
er

sh
ip

Ag
re

em
en

t,
wh

ich
m

ay
ch

an
ge

wi
th

ou
tn

ot
ice

.

Th
es

e
m

at
er

ial
sa

nd
th

e
inf

or
m

at
ion

co
nt

ain
ed

he
re

in
ar

e
no

t,
an

d
un

de
rn

o
cir

cu
m

sta
nc

es
ar

e
to

be
co

ns
tru

ed
as

,a
n

ad
ve

rti
se

m
en

to
ra

pu
bli

co
ffe

rin
g

of
se

cu
rit

ies
in

Ca
na

da
or

an
y

pr
ov

inc
e

or
te

rri
to

ry
th

er
eo

f.
Un

de
rn

o
cir

cu
m

sta
nc

es
ar

e
th

es
e

m
at

er
ial

s
an

d
th

e
inf

or
m

at
ion

co
nt

ain
ed

he
re

in
to

be
co

ns
tru

ed
as

an
of

fe
rt

o
se

ll
se

cu
rit

ies
or

as
a

so
lic

ita
tio

n
of

an
of

fe
rt

o
bu

ys
ec

ur
itie

si
n

an
yj

ur
isd

ict
ion

of
Ca

na
da

.A
ny

of
fe

ro
rs

ale
of

th
e

se
cu

rit
ies

de
sc

rib
ed

he
re

in
in

Ca
na

da
wi

llb
e

m
ad

e
on

ly
un

de
ra

n
ex

em
pt

ion
fro

m
th

e
re

qu
ire

m
en

ts
to

file
a

pr
os

pe
ctu

sw
ith

th
e

re
lev

an
tC

an
ad

ian
se

cu
rit

ies
re

gu
lat

or
sa

nd
on

ly
by

a
de

ale
rp

ro
pe

rly
re

gis
te

re
d

un
de

ra
pp

lic
ab

le
se

cu
rit

ies
law

so
r,

alt
er

na
tiv

ely
,p

ur
su

an
tt

o
an

ex
em

pt
ion

fro
m

th
e

de
al

re
gis

tra
tio

n
re

qu
ire

m
en

tin
th

e
re

lev
an

tp
ro

vin
ce

or
te

rri
to

ry
of

Ca
na

da
in

wh
ich

su
ch

of
fe

ro
rs

ale
is

m
ad

e.
No

se
cu

rit
ies

co
m

m
iss

ion
or

sim
ila

rr
eg

ula
to

ry
au

th
or

ity
in

Ca
na

da
ha

sr
ev

iew
ed

or
in

an
yw

ay
pa

ss
ed

up
on

th
e

m
er

its
of

the
inv

es
tm

en
ts

de
sc

rib
ed

he
re

in
an

d
an

y
re

pr
es

en
ta

tio
n

to
th

e
co

nt
ra

ry
is

an
of

fe
nc

e.
In

Ca
na

da
,N

B
Al

te
rn

at
ive

s
Ad

vis
er

s
LL

C
re

lie
s

on
th

e
“in

te
rn

at
ion

al
inv

es
tm

en
tf

un
d

m
an

ag
er

ex
em

pt
ion

”u
nd

er
M

ult
ila

te
ra

lI
ns

tru
m

en
t3

2-
10

2
Re

gis
tra

tio
n

Ex
em

pt
ion

s
Fo

rN
on

-R
es

ide
nt

In
ve

stm
en

tF
un

d
M

an
ag

er
s

in
On

ta
rio

,Q
ue

be
c

an
d

Ne
wf

ou
nd

lan
d

an
d

La
br

ad
or

,a
nd

th
e

“in
te

rn
at

ion
al

ad
vis

er
ex

em
pt

ion
”u

nd
er

Na
tio

na
lIn

str
um

en
t3

1-
10

3
Re

gis
tra

tio
n

Re
qu

ire
m

en
ts,

Ex
em

pt
ion

sa
nd

On
go

ing
Re

gis
tra

nt
Ob

lig
at

ion
si

n
On

ta
rio

.

Th
is

m
at

er
ial

is
ge

ne
ra

lin
na

tu
re

an
d

is
no

td
ire

cte
d

to
an

yc
at

eg
or

yo
fin

ve
sto

rs
an

d
sh

ou
ld

no
tb

e
re

ga
rd

ed
as

ind
ivi

du
ali

ze
d,

a
re

co
m

m
en

da
tio

n,
inv

es
tm

en
ta

dv
ice

or
a

su
gg

es
tio

n
to

en
ga

ge
in

or
re

fra
in

fro
m

an
y

inv
es

tm
en

t-r
ela

te
d

co
ur

se
of

ac
tio

n.
Ne

ub
er

ge
rB

er
m

an
is

no
tp

ro
vid

ing
th

is
m

at
er

ial
in

a
fid

uc
iar

y
ca

pa
cit

y
an

d
ha

s
a

fin
an

cia
lin

te
re

st
in

th
e

sa
le

of
its

pr
od

uc
ts

an
d

se
rv

ice
s.

In
ve

stm
en

td
ec

isi
on

sa
nd

th
e

ap
pr

op
ria

te
ne

ss
of

th
is

m
at

er
ial

sh
ou

ld
be

m
ad

e
ba

se
d

on
an

inv
es

to
r's

ind
ivi

du
al

ob
jec

tiv
es

an
d

cir
cu

m
sta

nc
es

an
d

in
co

ns
ult

at
ion

wi
th

his
or

he
ra

dv
iso

rs
.T

his
m

at
er

ial
m

ay
no

tb
e

us
ed

fo
ra

ny
inv

es
tm

en
td

ec
isi

on
in

re
sp

ec
to

fa
ny

U.
S.

pr
iva

te
se

cto
rr

et
ire

m
en

ta
cc

ou
nt

un
les

st
he

re
cip

ien
tis

a
fid

uc
iar

yt
ha

tis
a

U.
S.

re
gis

te
re

d
inv

es
tm

en
ta

dv
ise

r,
a

U.
S.

re
gis

te
re

d
br

ok
er

-d
ea

ler
,a

ba
nk

re
gu

lat
ed

by
th

e
Un

ite
d

St
at

es
or

an
yS

ta
te

,a
n

ins
ur

an
ce

co
m

pa
ny

lic
en

se
d

by
m

or
e

th
an

on
e

St
at

e
to

m
an

ag
e

th
e

as
se

ts
of

em
plo

ye
e

be
ne

fit
pla

ns
su

bje
ct

to
ER

IS
A,

or
,if

su
bje

ct
to

Ti
tle

Io
f

ER
IS

A,
a

fid
uc

iar
y

wi
th

at
lea

st
$5

0
m

illi
on

of
cli

en
ta

ss
et

s
un

de
rm

an
ag

em
en

ta
nd

co
nt

ro
l,

an
d

in
all

ca
se

s
fin

an
cia

lly
so

ph
ist

ica
te

d,
ca

pa
ble

of
ev

alu
at

ing
inv

es
tm

en
t

ris
ks

ind
ep

en
de

nt
ly,

bo
th

in
ge

ne
ra

la
nd

wi
th

re
ga

rd
to

pa
rti

cu
lar

tra
ns

ac
tio

ns
an

d
inv

es
tm

en
ts

tra
te

gie
s.

Th
is

m
ea

ns
th

at
“re

ta
il”

re
tir

em
en

ti
nv

es
to

rs
ar

e
ex

pe
cte

d
to

en
ga

ge
th

e
se

rv
ice

so
fa

n
ad

vis
or

in
ev

alu
at

ing
th

is
m

at
er

ial
fo

ra
ny

inv
es

tm
en

td
ec

isi
on

.I
fy

ou
ru

nd
er

sta
nd

ing
is

dif
fe

re
nt

,w
e

as
kt

ha
ty

ou
inf

or
m

us
im

m
ed

iat
ely

.

© 
20

23
 N

B 
Al

te
rn

at
ive

s A
dv

ise
rs

 L
LC



19

Ad
dit

ion
al 

Di
sc

los
ur

es

Th
is

m
at

er
ial

is
pr

ov
ide

d
fo

ri
nf

or
m

at
ion

al
pu

rp
os

es
on

ly
an

d
no

th
ing

he
re

in
co

ns
titu

te
si

nv
es

tm
en

t,
leg

al,
ac

co
un

tin
g

or
ta

xa
dv

ice
,o

ra
re

co
m

m
en

da
tio

n
to

bu
y,

se
llo

r
ho

ld
a

se
cu

rit
y.

In
fo

rm
at

ion
is

ob
ta

ine
d

fro
m

so
ur

ce
s

de
em

ed
re

lia
ble

,b
ut

th
er

e
is

no
re

pr
es

en
ta

tio
n

or
wa

rra
nt

y
as

to
its

ac
cu

ra
cy

,c
om

ple
te

ne
ss

or
re

lia
bil

ity
.A

ll
inf

or
m

at
ion

is
cu

rre
nt

as
of

th
e

ea
rlie

ro
ft

he
da

te
s

sp
ec

ifie
s

he
re

in
or

th
e

da
te

of
th

is
pr

es
en

ta
tio

n
an

d
is

su
bje

ct
to

ch
an

ge
wi

th
ou

tn
ot

ice
.A

ny
vie

ws
or

op
ini

on
s

ex
pr

es
se

d
m

ay
no

tr
ef

lec
tt

ho
se

of
th

e
fir

m
as

a
wh

ole
.N

eu
be

rg
er

Be
rm

an
pr

od
uc

ts
an

d
se

rv
ice

sm
ay

no
tb

e
av

ail
ab

le
in

all
jur

isd
ict

ion
so

rt
o

all
cli

en
tt

yp
es

.
In

ve
sti

ng
en

ta
ils

ris
ks

,in
clu

din
g

po
ss

ibl
e

los
so

fp
rin

cip
al.

In
ve

stm
en

ts
in

he
dg

e
fu

nd
sa

nd
pr

iva
te

eq
uit

ya
re

sp
ec

ula
tiv

e
an

d
inv

olv
e

a
hig

he
rd

eg
re

e
of

ris
kt

ha
n

m
or

e
tra

dit
ion

al
inv

es
tm

en
ts.

In
ve

stm
en

ts
in

he
dg

e
fu

nd
s

an
d

pr
iva

te
eq

uit
y

ar
e

int
en

de
d

fo
rs

op
his

tic
at

ed
inv

es
to

rs
on

ly.
In

de
xe

s
ar

e
un

m
an

ag
ed

an
d

ar
e

no
ta

va
ila

ble
fo

rd
ire

ct
inv

es
tm

en
t.

Pa
st

pe
rfo

rm
an

ce
is

no
gu

ar
an

te
e

of
fu

tu
re

re
su

lts
.

Al
lin

fo
rm

at
ion

as
of

th
e

da
te

ind
ica

te
d.

Fi
rm

da
ta

,in
clu

din
g

em
plo

ye
e

an
d

as
se

ts
un

de
rm

an
ag

em
en

tf
igu

re
s,

re
fle

ct
co

lle
cti

ve
da

ta
fo

rt
he

va
rio

us
af

fili
at

ed
inv

es
tm

en
t

ad
vis

er
s

th
at

ar
e

su
bs

idi
ar

ies
of

Ne
ub

er
ge

r
Be

rm
an

Gr
ou

p
LL

C
(th

e
“fi

rm
”).

Fi
rm

his
to

ry
an

d
tim

eli
ne

s
inc

lud
es

th
e

his
to

ry
an

d
bu

sin
es

s
ex

pa
ns

ion
s

of
all

fir
m

su
bs

idi
ar

ies
,i

nc
lud

ing
pr

ed
ec

es
so

re
nt

itie
s

an
d

ac
qu

isi
tio

n
en

titi
es

.
In

ve
stm

en
tp

ro
fe

ss
ion

als
re

fe
re

nc
ed

inc
lud

e
po

rtf
oli

o
m

an
ag

er
s,

re
se

ar
ch

an
aly

sts
/a

ss
oc

iat
es

,
tra

de
rs

,a
nd

pr
od

uc
ts

pe
cia

lis
ts

an
d

te
am

de
dic

at
ed

ec
on

om
ist

s/s
tra

te
gis

ts.

Th
is 

m
at

er
ial

 is
 b

ein
g 

iss
ue

d 
on

 a
 lim

ite
d 

ba
sis

 th
ro

ug
h 

va
rio

us
 g

lob
al 

su
bs

idi
ar

ies
 a

nd
 a

ffil
iat

es
 o

f N
eu

be
rg

er
 B

er
m

an
 G

ro
up

LL
C.

 P
lea

se
 vi

sit
 w

ww
.n

b.
co

m
/d

isc
los

ur
e-

glo
ba

l-c
om

m
un

ica
tio

ns
 fo

r t
he

 sp
ec

ific
 e

nt
itie

s a
nd

 ju
ris

dic
tio

na
l li

m
ita

tio
ns

 a
nd

 re
str

ict
ion

s.

Th
e 

“N
eu

be
rg

er
 B

er
m

an
” n

am
e 

an
d 

log
o 

ar
e 

re
gis

te
re

d 
se

rv
ice

 m
ar

ks
 o

f N
eu

be
rg

er
 B

er
m

an
 G

ro
up

 L
LC

. 

© 
20

23
 N

B 
Al

te
rn

at
ive

s A
dv

ise
rs

 L
LC

. A
ll r

igh
ts 

re
se

rv
ed

.


