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Returns Summary

Buyout performance relative to other major asset classes
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Source: Pitchbook, Bloomberg and SpringTide. See disclosures for asset class, index and portfolio definitions. Returns are net of fees. Returns for periods longer than one year are annualized. It is not possible to invest directly in
an index. Most recent data available at time of publication was as of 12/31/2022. U.S. 60/40 represents a portfolio consisting of 60% S&P 500 Index and 40% Bloomberg U.S. Aggregate Bond Index
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Hypothetical Portfolio

Comparative return characteristics for sample portfolio allocations
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Portfolio Allocation QTD YTD 1-Yr 3-Yr 5-Yr 10-Yr 20-Yr 2022 2021 2020 2019 2018
60% Stocks / 40% Bonds 4.9 10.9 11.1 7.1 8.1 8.5 75 23.0 -4.6 3.4 6.6 9.9
50% Stocks / 40% Bonds / 10% Buyout 4.3 10.0 10.0 7.9 8.6 8.8 8.1 211 -3.9 4.3 7.3 10.2

Source: Bloomberg. Pitchbook. Returns for periods greater than 1 year are annualized.
Stocks are represented by S&P 500 Index; Bonds are represented by Bloomberg U.S. Aggregate Bond Index; Buyout represented by Pitchbook U.S. Buyout Peer Group
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Cross-Asset Quartile Returns

Buyout fund returns relative to other private market asset classes

Range of Private, Closed-End Fund Net IRRs by Strategy (Vintages 2002 — 2018)
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Source: Pitchbook. As of 12/31/2022. © 2023 SpringTide Partners, LLC. All Rights Reserved
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Companies by Revenue

Opportunity set for investment declines as company size and associated fund size increase

Number of Companies bucketed by Annual Revenue, Thousands
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Source: Pitchbook © 2023 SpringTide Partners, LLC. All Rights Reserved
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Returns by Fund Size

Performance relative to fund size for buyout funds

Fund Size ($Mn) vs. Excess Returns (%)
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Source: Pitchbook. SpringTide Calculations. Benchmark used is Pitchbook Private Equity. Study done on all buyout funds from 1998 — 2021. Returns as of 6/30/23. © 2023 SpringTide Partners, LLC. All Rights Reserved
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Returns by Fund Size

Sub $1B fund outperformance relative to other larger buyout funds

Range of Private Buyout Excess Returns (Net IRR) by Fund Size (Vintages 1998 — 2021)
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Source: Pitchbook. SpringTide Calculations. Benchmark used is Pitchbook Private Equity. Study done on all buyout funds from 1998 — 2021. Returns as of 6/30/23. © 2023 SpringTide Partners, LLC. All Rights Reserved
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Definitions

U.S. 60/40: Consists of 60% S&P 500 Index & 40% Bloomberg U.S. Aggregate Bond Index.

S&P 500 Index: Measures the performance of a market-cap weighted portfolio of the 500
largest stocks in the U.S., as determined by Standard and Poor’s.

Bloomberg U.S. Aggregate Bond Index: Measures the performance of the U.S. investment-
grade, fixed-rate, taxable bond market.

All Private Markets/Private Capital: All private markets is an aggregation of all private funds
mentioned in this report.

Buyout Private: Equity funds primarily focus on purchasing at least a controlling percentage
of a company’s stock to take over its assets and operations.

Fund of Funds: Funds that take equity positions in other, newly created alternative investment
funds.

Growth/Expansion: Private equity funds that make minority (non-control) equity investments.

Infrastructure: Funds that make investments in infrastructure or infrastructure-related
projects.

Private Debt: Private debt in general provide various types of debt on private equity
transactions and generally includes, but is not limited to, the following: Bridge financing,
Credit Trading, Direct Origination or Capital Solutions, Distressed-for-Control, Direct Lending,
Distressed Debt, Infrastructure Debt, Real Estate Debt and Venture Debt.

Natural Resources: Funds that focus on physical assets with intrinsic value due to their
substance and natural resources with commodities assets. This includes, but is not limited to:
Oil/Gas, Metals & Mining, Timer and Agriculture.

Opportunistic Real Estate: Funds investing with renovation needs, high vacancy rates, or
relative strength of the market. New property development would fall in this category.

Value Add Real Estate: Funds investing in properties often requiring additional effort and
cost to drive enhanced returns: major renovation, repositioning or reducing vacancy rates
through effective marketing. These investments may take longer to execute (5-7 years).
Secondaries: Private equity funds that invest in limited partnership interest of funds that have
already been raised or directly the purchase of companies from other fund managers.

Venture: Venture Capital funds that invest in new companies with high growth rates. Includes
angel funds, early (seed, first, second rounds) stage and later stage (third and later rounds)
venture.
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Disclosures

Disclosures

The material shown is for informational purposes only. Any opinions expressed are current
only as of the time made and are subject to change without notice. This report may include
estimates, projections or other forward-looking statements; however, forward-looking
statements are subject to numerous assumptions, risks, and uncertainties, and actual results
may differ materially from those anticipated in forward-looking statements. As a practical
matter, no entity is able to accurately and consistently predict future market activities.

Additionally, please be aware that past performance is not a guide to the future performance
of any investment, and that the performance results and historical information provided
displayed herein may have been adversely or favorably impacted by events and economic
conditions that will not prevail in the future. Therefore, it should not be inferred that these
results are indicative of the future performance of any strategy, index, fund, manager or
group of managers.

The graphs and tables making up this report have been based on unaudited, third-party data
and performance information provided to us by one or more commercial databases. While
we believe this information to be reliable, SpringTide Partners bears no responsibility
whatsoever for any errors or omissions. Index benchmarks contained in this report are
provided so that performance can be compared with the performance of well-known and
widely recognized indices. Index results assume the re-investment of all dividends and
interest. Moreover, the information provided is not intended to be, and should not be
construed as, investment, legal or tax advice. Nothing contained herein should be construed
as a recommendation or advice to purchase or sell any security, investment, or portfolio
allocation.

This presentation is not meant as a general guide to investing, or as a source of any specific
investment recommendations, and makes no implied or express recommendations
concerning the manner in which any client's accounts should or would be handled, as
appropriate investment decisions depend upon the client's specific investment objectives.
This third party piece is being provided for information purposes to Praxess and the
information included herein has not been independently verified.
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Terms of Use

This report is intended solely for the use of its recipient. There is a fee associated with the
access to this report and the information and materials presented herein. Re-distribution or
republication of this report and its contents are prohibited. Expert use is implied. SpringTide
Partners, LLC is a registered investment adviser with the Securities and Exchange
Commission; registration does not imply a certain level of skill or training.

For more detail, including information about SpringTide’'s business practices and conflicts
identified, please refer to SpringTide Partners’ Form ADV Part 2a and Form CRS at:
https://www.springtide-partners.com/disclosures

See important disclosures at the end of this presentation
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https://www.springtide-partners.com/disclosures

About SpringTide

SpringTide’s investment solutions are designed to save independent advisors, family
offices and foundations time by complementing their existing resources. SpringTide’s
open-architecture platform allows our clients to leverage their organizational and
brand assets while still efficiently expanding their investment capabilities.

=

SPRINGTIDE

Chicago

444 N. Wabash Ave, Suite 300
Chicago, IL 60611

+1(312) 620-6362

By engaging us, our clients can focus on growing their firms, building client info@springtide-partners.com

relationships or on the parts of the investment process that leverage their time most
effectively. Our solutions include asset management, branded and white-labeled
content, model portfolios, capital market expectations and alternative and private
asset consulting. Our mission is to always be objective, disciplined and humble.

Austin
psc@springtide-partners.com

Cape Town

Learn more at www.springtide-partners.com o
capetown@springtide-partners.com
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