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50 South Capital Advisors

A global alternatives firm that provides differentiated solutions and valued access to private equity, private
credit, and absolute return investment opportunities.

AT A GLANCE

DISTINGUISHED APPROACH

Connected to the global network and resources of Northern Trust.

Experienced team with a 22-year history.

Integrated alternative investment platform with absolute return, private equity,

and private credit solutions. PRIVATE PRIVATE

EQUITY CREDIT
Customized and multi-manager offerings. .

Wholly owned subsidiary of Northern Trust $S13.7B*
IN ASSETS

Focus on inefficient markets, specifically small to mid-sized managers. ABSOLUTE

RETURN

Diversified and growing client base.

Thoughtful portfolio construction.

Reputation of finding talent early.

Source: 50 South Capital. *AUM=$10.1B and AUA=S$3.6B as of 3/31/23. Categories for investor breakouts include 50 South Advisor clients (AUM) as well as clients of affiliates (AUA).
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Audience Polling

Questions

1 Has your organization invested in a
"  secondaries fund in the past 5 years?

2 Has your organization sold private equity
" fund interests on the secondary market?

Has your organization elected for liquidity in
3. a GP-Led transaction (LP tender,
continuation fund)?

Has your organization participated in a GP-
4. Led transaction (rolled your interests or
purchased more exposure)?
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OPPORTUNITIES IN
SECONDARIES

Chip Davis,
nior Vice President of Priv

Equity
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Secondary Market: Volume

The secondary market has grown significantly since 2002, but annual transaction volume still only
represents approximately 2% of total private equity net asset values.
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Source: McKinsey Global Private Markets Review 2021. Jefferies 2022 Secondary Market Update.
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Market Dislocations Lead to Favorable Secondaries Pricing

Dislocation in public markets has led to an outsized opportunity in traditional LP secondaries.

SECONDARY PRICING (% OF NAV)
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Source: McKinsey Global Private Markets Review 2021. Jefferies 2022 Secondary Market Update.
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Secondary Market: Growth in the GP-Led Market

The secondary market has evolved beyond traditional LP purchases

SECONDARY TRANSACTION VOLUME OVER TIME (SB)
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. Source: Evercore, “2022 Secondary Market Synopsis”, January 2023
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GP-Led Transactions

* Transactions designed to provide a liquidity option to existing LPs

* Private equity fund manager maintains control of one or more portfolio companies, providing additional time to potentially optimize value prior to
exit

* Transaction mechanics: i) pricing set by one or more secondary funds to facilitate an asset sale of one or many remaining portfolio companies into a
new vehicle; ii) existing investors provided the option to roll or sell into the transaction; iii) oftentimes additional follow-on capital is provided; and iv)
strong alignment / re-alignment of interests between LP and GP

Selling LPs

Secondary LPs

Rolling LPs Additional Unfunded

Rollover LPs .
. Commitments
Remains the same

Existing Manager

Existing LPs

Existing Manager

New fund capitalized by
secondary buyers and rolling
LPs

Legacy fund

Legacy Fund Sale of remaining

terminates portfolio

companies to
new fund

Company A Company B Company D Company A Company B Company C Company D

For illustrative purposes only.
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Buyers Commanding a Premium Return for GP-Led Transactions

Further adoption of sponsor-led transactions as an attractive, alternative path to exit is driving market growth,
particularly for high-performing companies in need of additional growth capital.

GP-Led Transaction Volume Growing

ata 41.5% CAGR 2018-2021 50 South Capital’s Focused Strategy in the GP-Led Market
mmm GP-Led Volume GP-Led % of Total » Strength of GP relationship and track record
80 70% * Clear transaction rationale / value creation plan

70 60%
2 60 50%

50 40%
40

* High asset quality / performance under current ownership
* Strong alignment of interests

SD in Billio

* Fairvaluation and prudent leverage

£ 2 30%
8 20 20% g :
10 n n H 10% * Focus on buyout / growth-stage (cash flow profitable)
0 [ 9| 0%

* Avoid heavy cyclical industries and binary outcomes
2015 2016 2017 2018 2019 2020 2021

GP-Led % of Total

Buy-Side is Underwriting GP-Led Deals to Premium Returns vs. Traditional LP Secondary Purchases
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QUESTIONS
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Important Information

For Asia-Pacific (APAC) and Europe, Middle East and Africa (EMEA) markets, this information is directed to institutional, professional and wholesale clients or
investors only and should not be relied upon by retail clients or investors. The information contained herein is intended for use with current or prospective clients of Northern
Trust Investments, Inc (NTI) or its affiliates. The information is not intended for distribution or use by any person in any jurisdiction where such distribution would be contrary to local
law or regulation. Northern Trust Asset Management’s (NTAM) and its affiliates may have positions in and may effect transactions in the markets, contracts and related investments
different than described in this information. This information is obtained from sources believed to be reliable, its accuracy and completeness are not guaranteed, and is subject to
change. Information does not constitute a recommendation of any investment strategy, is not intended as investment advice and does not take into account all the circumstances of
each investor.

This report is provided for informational purposes only and is not intended to be, and should not be construed as, an offer, solicitation or recommendation with respect to any
transaction and should not be treated as legal advice, investment advice or tax advice. Recipients should not rely upon this information as a substitute for obtaining specific legal or
tax advice from their own professional legal or tax advisors. References to specific securities and their issuers are for illustrative purposes only and are not intended and should not
be interpreted as recommendations to purchase or sell such securities. Indices and trademarks are the property of their respective owners. Information is subject to change based
on market or other conditions.

All securities investing and trading activities risk the loss of capital. Each portfolio is subject to substantial risks including market risks, strategy risks, advisor risk, and risks with
respect to its investment in other structures. There can be no assurance that any portfolio investment objectives will be achieved, or that any investment will achieve profits or avoid
incurring substantial losses. No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment. Risk controls and models do
not promise any level of performance or guarantee against loss of principal. Any discussion of risk management is intended to describe NTAM'’s efforts to monitor and manage risk
but does not imply low risk.

Past performance is not a guarantee of future results. Performance returns and the principal value of an investment will fluctuate. Performance returns contained herein are
subject to revision by NTAM. Comparative indices shown are provided as an indication of the performance of a particular segment of the capital markets and/or alternative
strategies in general. Index performance returns do not reflect any management fees, transaction costs or expenses. It is not possible to invest directly in any index. Net
performance returns are reduced by investment management fees and other expenses relating to the management of the account. Gross performance returns contained herein
include reinvestment of dividends and other earnings, transaction costs, and all fees and expenses other than investment management fees, unless indicated otherwise. For
additional information on fees, please refer to Part 2a of the Form ADV or consult an NTI representative.
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Important Information

Forward-looking statements and assumptions are NTAM’s current estimates or expectations of future events or future results based upon proprietary research and should not be
construed as an estimate or promise of results that a portfolio may achieve. Actual results could differ materially from the results indicated by this information.

Hypothetical portfolio information provided does not represent results of an actual investment portfolio but reflects representative historical performance of the strategies, funds or
accounts listed herein, which were selected with the benefit of hindsight. Hypothetical performance results do not reflect actual trading. No representation is being made that any
portfolio will achieve a performance record similar to that shown. A hypothetical investment does not necessarily take into account the fees, risks, economic or market
factors/conditions an investor might experience in actual trading. Hypothetical results may have under- or over-compensation for the impact, if any, of certain market factors such
as lack of liquidity, economic or market factors/conditions. The investment returns of other clients may differ materially from the portfolio portrayed. There are numerous other
factors related to the markets in general or to the implementation of any specific program that cannot be fully accounted for in the preparation of hypothetical performance results.
The information is confidential and may not be duplicated in any form or disseminated without the prior consent of NTAM.

This information is intended for purposes of NTI and/or its affiliates marketing as providers of the products and services described herein and not to provide any fiduciary
investment advice within the meaning of Section 3(21) of the Employee Retirement Income Security Act of 1974, as amended (ERISA). NTIl and/or its affiliates are not undertaking
to provide impartial investment advice or give advice in a fiduciary capacity to the recipient of these materials, which are for marketing purposes and are not intended to serve as a
primary basis for investment decisions. NTI and its affiliates receive fees and other compensation in connection with the products and services described herein as well as for
custody, fund administration, transfer agent, investment operations outsourcing and other services rendered to various proprietary and third party investment products and firms
that may be the subject of or become associated with the services described herein.

Northern Trust Asset Management is composed of Northern Trust Investments, Inc. Northern Trust Global Investments Limited, Northern Trust Fund Managers (Ireland)
Limited, Northern Trust Global Investments Japan, K.K, NT Global Advisors, Inc., 50 South Capital Advisors, LLC, , Northern Trust Asset Management Australia Pty Ltd, and
investment personnel of The Northern Trust Company of Hong Kong Limited and The Northern Trust Company.

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE
© [2023] Northern Trust Corporation. Head Office: 50 South La Salle Street, Chicago, lllinois 60603 U.S.A.
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