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Private assets 4.0
How the global industry is evolving

Sustainability
and Impact

Source: Schroders Capital, 2023.
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Current trends

Democratization through
semi-liquid structures;
GP led secondaries

From ESG integration to
sustainability and impact

Diversification within
private assets

From illiquidity premium
to complexity premium




Growing demand for private assets through new structures
What is driving the change?

Supply factors

Product innovation
- New fund structures to suit investor needs
- Semi-liquid structures

Technology opening up new access channels to new
investors

Broader range of assets classes only accessible via
private markets

Political initiatives to support investment in real
economy promoted by governments

Demand factors

— Continued growth in allocation to private assets by
institutional investors

- New demand from new investor types
- Wealth management/retail investors
— Defined contribution pension schemes/401K investors

— Growing demand for solutions and outcome
orientated mandates

- Emphasis on sustainability and impact
- Integrated multi-asset solutions
- Demand for bespoke mandates

Source: Schroders Capital, 2023.
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Mid and small plans remain under allocated to private assets
Smaller increase to alternatives compared to larger plans over the past decade

Public funds Non-profits

Large database
(>$1bn)

Large database
(>$1bn)

Mid database
($100m-S1bn)

Mid database
($100m-S$1bn)

Small database
(<$100m)

Small database
(<$100m)

0% 10% 20% 30% 0% 20% 40% 60%

Il 31 March 2012 I 31 December 2021

Source: Callan, Schroders Capital 2022.
Alternative asset allocations include private equity, private credit, real estate, real assets, hedge funds, and other alternatives.
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Supply factors supporting demand from smaller institutional investors

» @ &

Product Innovation Regulation Technology
- Increasing range of options to - Private finance important to - Crowd funding platforms and
access private assets support economic growth peer-to-peer lending
- More flexibility and designed - New fund regulations support - New distribution and
around investors regulated access communication channels
- Private and listed combinations - But pace of change is uneven - Tokenization

Source: Schroders Capital, 2023.
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How have products evolved?
New fund structures are expanding the range of solutions for accessing private equity

—

llliquid Semi-liquid Liquid
(0[of-Te B (o [STe M Closed ended funds Closed ended funds with Listed closed ended
held for term liquidity windows Closed ended funds listed
Funds held for term with | Funds with a defined term and | on a recognized exchange
no liquidity or flexibility | periodic windows for a to provide liquidity in a
provided by the managed secondary market as | secondary market/stock
manager facilitated by the manager exchange
Evergreen / Monthly or quarterly liquidity Daily or weekly traded
Open-ended Redemptions met by liquidity | Limited applicability in
from the underlying investment | private assets
or from investor inflows

Source: Schroders Capital, 2023.
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Evergreen funds are more efficient in establishing PE exposure
Comparing invested cost development between evergreen vs. closed-ended PE funds

Single $25K commitment to an evergreen Private Equity fund Single $25k commitment to a closed-ended Private Equity fund

$25,000 $25,000

$20,000 $20,000

$15,000 $15,000
$10,000 $10,000
$5,000 $5,000
$0 $0
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
M Private Equity Net Invested Capital M Liquidity Reserves W Private Equity Net Invested Capital ® Uninvested Capital & Reinvestment Risk

Source: Schroders Capital, 2023.
Note: The evergreen fund commitment example is a single $25,000 investment. The evergreen fund investment does not account for realized investment cost during the hold period as the decision to re-invest or distribute
realizations is at the discretion of the investor. The closed-end Private Equity fund is the model capital drawdown pattern for a single $25,000 commitment to a buyout fund.
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Evergreen fund return equates to a higher closed-end fund return
Three 10 year return scenarios between evergreen and closed-ended funds

Scenario 1: 2.0x return Scenario 2: 2.5x return Scenario 3: 3.0x return
<7‘%> @‘D QZ‘D
Evergreen annual return Evergreen annual return Evergreen annual return
(49 QBO/D 639
Closed-ended IRR equivalent Closed-ended IRR equivalent Closed-ended IRR equivalent

Source: Preqin, Schroders Capital, 2023.
Notes: Evergreen strategy funds utilize a time-weighted return format, and a traditional close-ended private equity funds use a dollar-weighted return format (internal rate of return or IRR).
For each return multiple scenario, the required annual time-weighted return for an evergreen strategy is compared to the equivalent dollar-weighted return for a traditional closed-ended private equity fund.

All returns shown are net of fees and expenses. Closed-ended private equity fund capital calls and distributions based on historical cash flow patterns sourced from Preqin as utilized by Schroders Capital to model the return
expectations for a traditional close-ended private equity buyout fund.
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Evergreen fund fee model is aligned and more attractive than
traditional close-ended private equity fee model

Scenario 1: 2.0x net return in 10 years Scenario 2: 3.0x net return in 10 years
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Source: Schroders Capital, 2023.
Note: All data shown represents fees that a prospective investor would pay to the investment manager and is not intended to represent a total expense ratio. The Evergreen Fund fees assume a 1.5% annual management fee

on NAV, a 7% average annual net return over a 10 year investment horizon in scenario 1and 12% average annual net return in scenario 2 and no incentive fee. The Closed-ended Private Equity Fund fees assume a traditional
private equity 2% annual management fee on committed capital for the first five years and then 2% annually on net outstanding invested cost in year 6 — 10. The incentive fee (carried interest) is 20% on gains assuming an
internal rate of return of 14% in scenario 1and 23% internal rate of return in scenario 2.
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For private assets, past crises were an opportunity
Recession years have been good vintage years for many strategies

Private asset vintage performance (average of median net IRRs)

NetIRR - Recession years with better vintage year

16 performance than preceding years for
most asset classes

14
12 - Vintage years one to three years before
recessions on average with lowest
10 performance
8 . . .
- Recession years and preceding five years
6 within a relatively narrow performance
4 range for all asset classes
2 - Primary fund investments benefit from
0 built-in vintage year diversification

-5 -4 -3 -2 -1 0

Years to recession

B Private Equity B Private Debt B Real Estate

Past performance is not a guide to future performance and may not be repeated.

Source: Preqin, Schroders Capital, 2023.

0 = year(s) of recession.

Based on analysis of vintage years from 1980 to 2020 (private debt from 1996, real estate from 1997, infrastructure not shown due to insufficient data history— therefore only limited data available for infrastructure).
Recessions determined based on NBER methodology (1980-1982, 1990-91, 2001, 2007-2009). Real estate debt is included in real estate. Infrastructure debt is included in infrastructure.
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Schroders
capital

An institutional
route to
category-
leading,
specialised Buyout

. VC & growth
Investment teams Asia & EM PE

Secondaries

Private Equity

Real Estate

Living and hospitality
Future workplaces

Logistics and

Source: Schroders Capital. AUM as warehousing

at June 2022 including dry powder.
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Institutional
Solutions

Sustainability
and Impact

Wealth
Solutions

Private Debt &

Credit Alternatives

Liquid alternative
credit

Asset-based finance
Insurance linked
Private debt

Real asset debt

Infrastructure

Renewables
Digital
Mobility
Environment
Social

300+

investment professionals

680+ employees dedicated to private assets
in 23 locations around the world and many more
supporting the business from across the group

S88bn

assets under management in direct, primary,
secondary, and co-investment capabilities

Long and consistent track record of
delivering strong risk-adjusted returns

Transparent ESG integration, sustainability
and impact measurement capabilities

Flexible suite of tools and services for
institutional and private investors

Dedicated Private Assets Solutions team

In-house data science team supporting our
investment practice




Why you partner with Schroders Capital

Q

FOCUS

on under-allocated segments
of the market to complement
clients’ existing portfolios

Source: Schroders Capital, 2023.
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ACCESS

to top GP’s and unique
deals via longstanding
relationships
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TEAM

that acts as global extended
workbench to client’s in-house
investment staff



Important Information (1/2) J

This document contains certain summary information regarding the offering of limited partnership interests (the 'Interests’) of the Schroders Capital fund(s) mentioned herein (the 'Fund’) which is sponsored and advised by Schroders Capital Management (Switzerland) AG ('Schroders
Capital'). The information set forth herein is qualified, in its entirety, by the Confidential Private Placement Memorandum of the Fund (the 'Memorandum') and the constituent documents of the Fund. The information contained herein has been prepared on a confidential basis solely for
the benefit of select, qualified individuals and entities for informational and discussion purposes only in connection with the private placement of limited partnership interests of the Fund and does not constitute an offer to sell or a solicitation of an offer to purchase an interest in the
Fund. Any such offer or solicitation shall be made only pursuant to the Memorandum, which describes, among other things, certain risks related to an investment in the Fund and which qualifies in its entirety the information set forth herein. The Memorandum, including any supplement
(which may include more recent information than the information provided herein) should be read carefully prior to any investment in the Fund. All information contained in herein is proprietary and confidential. Any reproduction or distribution of this document, in whole or in part or the
disclosure of its contents, without Schroders Capital prior written consent, is prohibited. This document must be returned to Schroders Capital upon request. The statistical data and other factual statements contained herein have been obtained from publicly available documents or
other sources considered by Schroders Capital to be reliable, but no representations are made as to their accuracy and completeness. Certain statements express Schroders Capital view as of the date stated, which may be subject to change. Additional and/or other information may be
available at a later stage. Schroders Capital may elect to update the information at some point in the future, but specifically disclaims any obligation to do so, even if Schroders Capital estimates or expectations change. The material is not intended to provide, and should not be relied on
for, accounting, legal or tax advice, or investment recommendations. Information herein is believed to be reliable but Schroders Capital (nor any of its affiliates) does not warrant its completeness or accuracy. No responsibility can be accepted for errors of fact or opinion. Recipients of
this document should be aware that past performance of an Schroders Capital funds is not necessarily indicative of the future performance that can be expected by investors for the Fund. Accordingly, there can be no assurance that the Fund will achieve comparable results or that the
Fund will be able to implement its investment strategy or achieve its investment objective. Although Schroders Capital and the general partner of the Fund intend to invest with certain fund managers mentioned in this document, there can be no assurance that Schroders Capital or the
general partner will receive allocations from these fund managers in their existing or future investment fund or, if such allocation are received, that the performance of these fund managers will meet or exceed Schroders Capital expectation.

Illiquid investments such as private equity carry special market, operational and capital loss risks and should only be considered by sophisticated investors who understand the nature of these, and other, principal risks. All investments, domestic and foreign, involve risks including the risk
of possible loss of principal. The market value of equities may decline as a result of a number of factors, including adverse economic and market conditions, prospects of stocks in the portfolio, changing interest rates, and real or perceived adverse competitive industry conditions. These
risks tend to be greater with Initial Public Offerings (IPOs), investing overseas involves special risks including among others, risks related to political or economic instability, foreign currency (such as exchange, valuation and fluctuation) risk, market entry or exit restrictions, illiquidity and
taxation. These risks exist to a greater extent in emerging markets than in developed markets. Investments in small capitalization companies generally carry greater risk than is customarily associated with larger capitalization companies, which may include, for example, less public
information, more limited financial resources and product lines, greater volatility, higher risk of failure than larger companies and less liquidity. No investment strategy or risk management technique can guarantee future returns or eliminate risk in any market environment.

Forward-Looking Statements

Certain statements contained herein, including without limitation, the words 'believes', 'anticipates’, 'intends’, 'expects’, 'may’, 'plans’, 'projects’, 'will', 'would' and words of similar import, constitute 'Forward-Looking Statements'. Such Forward-Looking Statements involve known and
unknown risks, uncertainties and other factors that may cause the actual results, performance or achievements of the Fund to be materially different from any future results, performance or achievements expressed or implied by such Forward-Looking Statements. Any analysis of
potential investments is necessarily based on past performance which is not necessarily indicative of future results. Schroders Capital and the Fund cannot guarantee that they will actually achieve the plans, intentions or expectations expressed or implied in such Forward-Looking
Statements. Investors should not rely on Forward-Looking Statements as representing the views of Schroders Capital or the Fund as of any date subsequent to the date set forth on the cover page hereof. While we may elect to update forward-looking statements at some point in the
future, we specifically disclaim any obligation to do so, even if our estimates or expectations change.

Limits of Forecasts, Cash Flow and Valuation Estimates

Certain information contained herein shows the valuation and expected future valuations as well as estimated, forecasted future results of the Fund. The estimated figures for draw downs, distributions and valuations are not a prediction or projection, but they represent a good faith
estimate of the potential valuation timing and amounts.

These estimates are based on, among other things, (i) the terms of the underlying Fund agreements, including provisions relating to Fund expenses, carried interest and management fees, (ii) where available, projections and other estimates provided by underlying funds in connection
with Schroders Capital investment due diligence relating to expected and or target return data (such as return multiples and IRRs), (i) Schroders Capital analysis of portfolio companies of underlying funds, (iv) Schroders Capital interaction with the managers of underlying funds, (v)
historical results of fund managers with whom Schroders Capital has previously invested und (vi) publicly available comparables and statistical data as well as other sources considered by Schroders Capital to be reliable and in good faith. Schroders Capital cannot guarantee, represent
or warrant the accuracy, completeness and correctness of this information and accepts no liability with respect to such information. Each recipient acknowledges that Schroders Capital access to financial or other business information about underlying fund portfolio companies is
limited by various factors, including the completeness of reporting by underlying fund managers and applicable confidentiality restrictions, which are a material mitigating factor with respect to the accuracy of such information. The information expresses Schroders Capital view as of
the date stated, which is subject to change. Additional and/or other information may be available at a later stage. Schroders Capital may elect to update the information set forth herein at some point in the future, but specifically disclaims any obligation to do so, even if Schroders
Capital estimates or expectations change. The document contains significant uncertainty about the future developments, which is inherent in the current market conditions.

UNPRI Disclosure

Schroders and Schroders Capital each are investment management signatory members of the PRI, the rights of membership for which they pay a fee. Signatory scores for each indicator will be peered against all other signatories for whom that indicator was relevant, regardless of their
type, size or location. Module level: Signatory scores for each module will be displayed in six broad performance Bands (A+ to E) at an absolute level as well as relative to peers of a similar type, size or location. Each signatory’s total aggregated module score will be compared to relevant
peer groups in a series of distribution charts. The PRI document is based on information reported directly by signatories. Moreover, the underlying information has not been audited by the PRI or any other party acting on its behalf. While every effort has been made to produce a fair
representation of performance, no representations or warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for damage caused by use of or reliance on the information contained within this report. For more information on
the methodology, visit www.unpri.org.
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Important Information (2/2) ¢

Performance Disclosures

Net IRR — The net annualized internal rates of return shown are calculated based on an effective compounded rate of return aggregating Limited Partner daily cash flows and quarterly capital values, presented net of all management and performance fees and other fund expenses. Fund
IRRs are calculated from the first capital call in that fund through the date shown.

Gross IRR — Represents the annualized internal rates of return calculated using daily cash flows from the funds managed by Schroders Capital to and from the various partnerships in which the Schroders Capital funds invested during the period specified, after the fees, expenses, and
carried interest of the underlying partnership investments, but before the fees, expenses, and carried interest charged the Schroders Capital funds.

Net Total Value/Paid-In (Net TVPI) — Represents distributions plus capital value, divided by paid-in capital. Net TVPI is net of all fees and expenses.

Gross Total Value/Paid-In (Gross TVPI) — Represents distributions plus capital value, divided by paid-in capital. Gross TVPI is net of partnership fees and expenses, but before Schroders Capital fees and expenses.

As an illustration of the impact on performance of these fees compounding over time, see the chart below. The value of a $5,000,000 account would be reduced by the following amounts due to the compound effect of the management fees. This has been calculated assuming an
assumed constant return of 10% per annum and a hypothetical management fee of 0.75% per annum, which has been applied on a simple average of opening and closing annual fund values. The assumed 10% return is hypothetical and should not be considered a representation of past
or future returns. The actual effect of fees on the value of an account over time will vary with future returns, which cannot be predicted and may be more or less than the amount assumed in this illustration. Actual fees may differ from the assumed rate presented above. Please consult
the Firm's Advisory Brochure (ADV Part 2) for a description of the fees.

Gross value Net value Compound effect
1Year $5,500,000 $5,460,625 $39,375
3 Years $6,655,000 $6,513,090 $141,910
5 Years $8,052,550 $7,768,403 $284,147
10 Years $12,968,712 $12,069,617 $899,095

Material notes to investors based in Switzerland

Schroders Capital Private Equity Asia Il L.P., Schroders Capital Private Equity Asia IV L.P., Schroders Capital Private Equity Europe V L.P., Schroders Capital Private Equity Europe VI L.P., Schroders Capital Private Equity Europe Direct L.P., Schroders Capital Private Equity US Il L.P.,
Schroders Capital Private Equity US IV L.P., Schroders Capital Private Equity Secondaries Il L.P., Schroders Capital Private Equity Secondaries Il L.P., Schroders Capital Private Equity Global L.P., Schroders Capital Private Equity Global Innovation VII L.P., Schroders Capital Private
Equity Global Innovation VIII L.P. are limited partnerships duly formed, established and registered in Scotland. Schroders Capital Private Equity Global Il S.C.S., Schroders Capital Private Equity Global Innovation IX S.C.S., Schroders Capital Private Equity Europe Direct Il S.C.S.,
Schroders Capital Private Equity Europe VII S.C.S., Schroders Capital Private Equity US V S.C.S., Schroders Capital Private Equity Asia V S.C.S., Schroders Capital Private Equity Global Innovation X S.C.S., Schroders Capital Private Equity Europe VIII S.C.S., Schroders Capital Private
Equity Global Direct Ill EUR S.C.S., Schroders Capital Private Equity Global Direct Il USD S.C.S., Schroders Capital Private Equity Healthcare | S.C.S., Schroders Capital Private Equity Global Ill EUR S.C.S., Schroders Capital Private Equity Global Ill USD S.C.S., Schroders Capital Private
Equity Secondaries IV EUR S.C.S., Schroders Capital Private Equity Secondaries IV USD S.C.S., Schroders Capital Private Equity China Ill S.C.S., Schroders Capital Private Equity Europe Direct Ill S.C.S., Schroders Capital Private Equity Asia VI S.C.S., Schroders Capital Private Equity
China IV S.C.S., Schroders Capital Private Equity China V S.C.S., Schroders Capital Private Equity Global Innovation XI S.C.S. and Schroders Capital Private Equity US VI S.C.S. are common limited partnerships (sociétés en commandite simple) duly formed, established and registered in
Luxembourg (together with the Scottish funds, the 'Funds'). All Funds are compliant with Swiss law for distribution to qualified investors in or from Switzerland. The Swiss representative is Carnegie Fund Services S.A., 11, rue du Général-Dufour, 1204 Geneva. The Swiss paying agent is
Banque Cantonale de Geneve, 17, quai de I'lle, 1204 Geneva. Solely selected qualified investors in Switzerland as defined by the Memorandum of each Fund may obtain the documents of such Fund free of charge from the Swiss representative, such as the Memorandum, its addenda,
the Limited Partnership Agreement and the financial statements. This document may only be issued, circulated or distributed to selected qualified investors in Switzerland as defined by the Memorandum. Recipients of the document should not pass it on to anyone.

Material notes to investors based in the United Kingdom

Issued in the UK by Schroder Investment Management Limited, 1 London Wall Place, London EC2Y 5AU. Registration No. 1893220 England. Authorised and regulated by the Financial Conduct Authority.

Material notes to investors based in the European Union

Schroder Investment Management (Europe) S.A. is the AIFM of Schroders Capital Private Equity Europe VII S.C.S., Schroders Capital Private Equity Global Innovation IX S.C.S., Schroders Capital Private Equity Europe Direct Il S.C.S., Schroders Capital Private Equity USV S.C.S.,
Schroders Capital Private Equity Asia V S.C.S., Schroders Capital Private Equity Global Innovation X S.C.S., Schroders Capital Private Equity Europe VIII S.C.S., Schroders Capital Private Equity Global Direct Il EUR S.C.S., Schroders Capital Private Equity Global Direct Il USD S.C.S.,
Schroders Capital Private Equity Healthcare | S.C.S., Schroders Capital Private Equity Global Il EUR S.C.S., Schroders Capital Private Equity Global Ill USD S.C.S., Schroders Capital Private Equity Secondaries IV EUR S.C.S., Schroders Capital Private Equity Secondaries IV USD S.C.S.,
Schroders Capital Private Equity Europe Direct Il S.C.S., Schroders Capital Private Equity Asia VI S.C.S., Schroders Capital Private Equity China IV S.C.S., Schroders Capital Private Equity Global Innovation XI S.C.S. and Schroders Capital Private Equity US VI S.C.S.. It has delegated
investment management to Schroders Capital Management (Switzerland) AG but remains (amongst others) responsible for risk management. In addition hereto, Schroders Capital Management (Switzerland) AG is the appointed global distributor of these funds.

Material notes to investors based in the United States of America and Canada

This material is intended only for use with qualified and/or sophisticated investors who understand the illiquidity, market, and event risks involved with private equity in general. This material is not suitable for retail audience and is not to be redistributed under any circumstances. This
document is intended to be for information purposes only and it is not intended as promotional material in any respect. Schroders Capital Management (US) Inc. (‘Schroders Capital US’) is registered as an investment adviser with the US Securities and Exchange Commission. It provides
asset management products and services to clients in the United States. Schroder Fund Advisors LLC (‘SFA’) markets certain investment vehicles for which Schroders Capital US is an investment adviser. SFA is an affiliate of Schroders Capital US and is registered as a limited purpose
broker-dealer with the Financial Industry Regulatory Authority and as an Exempt Market Dealer with the securities regulatory authorities in Alberta, British Columbia, Manitoba, New Brunswick, Newfoundland, Nova Scotia, Ontario, Quebec, Saskatchewan, Newfoundland and Labrador.
This document does not purport to provide investment advice and the information contained in this material is for informational purposes and not to engage in a trading activities. It does not purport to describe the business or affairs of any issuer and is not being provided for delivery to
or review by any prospective purchaser so as to assist the prospective purchaser to make an investment decision in respect of securities being sold in a distribution. Schroders Capital US and SFA are indirect, wholly-owned subsidiaries of Schroders plc, a UK public company with shares
listed on the London Stock Exchange.
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