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AGENDA

OPENING REMARKS | UPDATE ON NB PRIVATE EQUITY 09.00 A.M.
GLOBAL OUTLOOK AND INVESTMENTS ON SMEs IN ITALY 09.15A.M.
UPDATE ON NB AURORA 10.15AM.

FOCUS ON PORTFOLIO COMPANIES

- LIGABUE 11.00 A.M.
— CLUB DEL SOLE 11.20 A.M.
CLOSING REMARKS 11.40 A.M.
Q&A 11.45 AM.
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UPDATE ON NB PRIVATE EQUITY

Mr. Anthony Tutrone, Head of Alternative Investments, Neuberger Berman
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NEUBERGER BERMAN

Founded in 1939, today Neuberger Berman (“NB”) provides solutions across equities, fixed
income and alternative investments with a global reach
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All information is as of March 31, 2019, except as otherwise noted. Firm data reflects the collective data for the various subsidiaries of Neuberger Berman Group LLC.

1. Employee assets include current and former employees and their family members.

2. Average over the past five years, including retirements.

3. As of March 31, 2019. Firm assets under management (AUM) includes $99.3 billion in Equity assets, $146.1 billion in Fixed Income assets and $77.2 billion in Alternatives assets. Alternatives “AUM and Committed Capital”
includes assets under management for non-Private Equity businesses and Committed Capital since inception for the Private Equity businesses. Committed Capital since inception reflects all contractual commitments, including
those still in documentation, to fund investments, including those which have since been realized, advised by NB Alternatives Advisers LLC and its affiliates or predecessors (the oldest mandate of which was founded in 1981).

4. Awarded by UN-supported Principles of Responsible Investment.
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NB | AURORA

GLOBAL OUTLOOK AND INVESTMENTS ON SMEs IN

Mr. Giulio Tremonti (President, Aspen Institute Italia)
Mr. Andrea Montanino (Chief Economist, Confindustria)

Moderator: Mr. Federico Fubini (journalist, Corriere della Sera)
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UPDATE ON NB AURORA

Mr. Lorenzo Baraldi, Managing Director, NB Aurora
Mrs. Patrizia Micucci, Managing Director, NB Aurora
Mr. Francesco Sogaro, Managing Director, NB Aurora
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NB AURORA ("NBA") At a Glance

The permanent capital vehicle listed in May 2018 on the MIV segment of the Milan Stock
Exchange, with €150 million raised at IPO and sponsored by Neuberger Berman

WHERE WE INVEST

HOW WE INVEST

Focus on Iltalian small mid cap companies with turnover between €30 and €300
million, leaders in their respective niches

Mainly family backed companies

Preference for export driven companies, with a clear competitive advantage and a
feasible business plan

Flexible approach tailored to the needs of entrepreneurs, in order to finance organic
growth projects and acquisition strategies

Equity ticket between €10 and €50 million

Long term investment horizon, free from short-term strict exit constrains

Partner with entrepreneurs and managers to sustain the internationalization of their
business

Active investor with governance rights and exit mechanisms defined since closing

High intensity engagement to create scalable platforms through buy and build
strategies of companies to consolidate their market leadership
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NB AURORA INVESTMENT TEAM

10 Full-time Dedicated Investment Professionals with long experience investing together
supported by NB platform operating in 35 cities worldwide, with more than 160 private equity

professionals

3 ? g «  Senior and skilled team - 8 years
' of experience investing together
Q Pi7 S b P Ak

Patrizia Micucci Francesco Sogaro Lorenzo Baraldi e Qver 2,000 Companies scouted
Managing Director Managing Director Managing Director . .
during the last eight years

INVESTMENT COMMITTEE MEMBERS

A Lorenzo Baraldi Patrizia Micucci
— Managing Director Managing Director
Lorenzo Caru Viviana Gasparrini Stefano Tatarella
Principal Principal Principal Francesco Sogaro Stefano Bontempelli
Managing Director Managing Director NBRP
Fabio Cané
' vindd Managing Director NBRP
g ‘- VALUATION COMMITTEE MEMBERS
Piero Migliorini Mauro Facchini Pietro Fontana Alessandro Vigand Amy Gilfenbaum Thierry Challande
Vice President Senior Associate Analyst Analyst NB Risk NB Risk
Chrystelle Charles-Barral Giacomo Barchetta
= NB Risk NB Finance
‘ ' Russell Boyd Stefano Bontempelli
l p=s ‘ NB Finance Managing Director NBRP
Francesco Moglia ~ Giacomo Barchetta  Sébastien Schaack  Alfio Riciputo Brien Smith
Head of Operations Head of Finance Finance Manager Fund Controller NB Alternatives
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TEAM TRACK RECORD

35 investments (+ over 50 add-ons) since inception in 2010
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'NB|AURORA

Investments include both Fll and NB Aurora direct investments, excluding two write-offs.
* Gross of transaction costs. MOIC refers only to Fll realized investments, including two write-offs.
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NB Renaissance Partners

Together with NB Renaissance Partners we can count on the largest investment team in
italy(") with 25+ investment professionals

e

Y .

OTHER INVESTMENT COMMITTEE MEMBERS

@ Anthony Tutrone
‘ Managing Director

i

Marco Cerrina Feroni Fabio Cané Stefano Bontempelli David Stonberg Peter von Lehe
Senior Partner? Senior Partner® Senior Partner? Managing Director Managing Director
' L& | (@ 9\ THE REFERENCE . Eg({;r?saonr:;zadlng Italian mid-cap
" L) MARKET panies
‘\" ‘/ A 4‘ » €50-500 million revenues
Luca Deantoni Marco De Simoni ~ Michele Quaranta Tommaso De Bustis
Partner Partner Partner Principal .
rincipa TYPE OF DEALS Leverage Buyouts

* Growth Capital

y G e » Equity ticket per investment between
ot o1 ko 1A DEALSSiZE

P €50-300 million (through support of
Emanuele Vignoli Alessio Masiero  Giovanni Camisassi  Davide Cantoro NBRP investors and NB platform)
Principal Principal Vice President Associate
INVESTMENT s 4o
HORIZON y

o
2
‘ﬁ- g\- ; . . * Investments across many sectors

Alfonso Meccariello ~ Matteo Perugi Alice Loiacono Roberto Garolla INDUSTRY FOCUS -+ Only exceptions: real estate, start-ups
Associate Analyst Analyst Analyst and operational turnarounds

1. By number of investment professionals dedicated to the Italian market.

2. Member of NBRP Investment Committee. NB AURORA 10
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NB AURORA IPO

The IPO of NB Aurora was a pioneering “first ever” for the Italian market

KEY HIGHLIGHTS

IPO DATE 4-May-18
IPO PRICE €10,00
NOSH (M) 15,0
LAST PRICE - 08/May/2019 €10,30
MARKET CAP. (€M) - 08/May/2019 1545
AVG. DAILY VOLUMES TRADED SINCE IPO (€K) €646
NET ASSET VALUE (€M) - 4/May/18 1426
NET ASSET VALUE (€M) - 30/June/18 1727
NET ASSET VALUE (€M) - 31/Dec/18 1980
NAV TOTAL RETURN SINCE IPO +30%
TOTAL AMOUNT INVESTED BY THE TEAM &BY .
THE SPONSOR (€M) ’
LIQUIDITY PROVIDER -Banca IMI
CORPORATE BROKERS EATA

Source: Capital IQ as of May 8% 2019.

Note: NAV provided based on half-yearly results (June 2018) and full year results (Dec 2018)
NAV at IPO is net of IPO costs, management fees and other payables

STOCK & NAV PERFORMANCE SINCE IPO (May 4, 2018)

NAV @ IPO NAV @ June 30 NAV @ Dec 2018
€142.6m €172.7Tm €198.0m
Last Price € s Volumes (€k)  ——— NB Aurora A~ - NAV per share
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PERFORMANCE VS INDEX

NB Aurora performed well compared to benchmarks

PERFORMANCE NB AURORA VS. INDEX (at May 8, 2019)

NB Aurora S.A. SICAF-RAIF Last month 2,0%
since NBA IPO 3,0%
FTSE AIM Italia (Price Return) (EUR) Index Last month 0,9%
since NBA IPO (5,9%)
FTSE Italia Star Index Last month (0,4%)
since NBA IPO (7,0%)
th
Last Price € PERFORMANCE SINCE IPO (May 4™, 2018)
11,00
10,50
NB Aurora
10,00
9,50 FTSE AIM
FTSE ltalia Star
9,00
8,50
8,00
7,50

May-18  Jun-18  Jul-18  Aug-18 Sep-18 Oct-18  Nov-18 Dec-18 Jan-19  Feb-19 Mar-19  Apr-19  May-19
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PEER GROUP ANALYSIS

NB Aurora performed well compared to peers

Share Price Performance
Country  Last price Ma":r:‘cap Last Eai‘i’;de“d 2;"';?:'0'/:’ ™ M oM 12M Si"cgo':":y 4
NB Aurora S.A. SICAF-RAIF 10,30 155 1,06 10,3% 2,0% 9,0% 19,8% 3,0% 3,0%
ASTM S.p.A. ) 22,36 2.043 0,53 2,4% (40%)  65%  27.8%  (62%) (7,2%)
Tamburi Investment Partners S.p.A. ‘ ' 6,20 983 0,07 1,1% (2,4%) 4,9% 47% (0,6%) (0,2%)
Italmobiliare S.p.A. () 19,50 818 0,55 2,8% (42%)  (10%)  15%  (131%)  (141%)
DeA Capital S.p.A. () 151 392 0,12 7.9% 26%  145%  174%  (22%) (1,2%)
First Capital S.p.A. ) 11,80 39 0,25 2,1% 41%)  93% 73%  14,6% 12,4%
Peer Group (Italian) Average 855 0,30 3,3% (2,4%) 6,8% 11,7% (1,5%) (2,1%)
Tikehau Capital <) 22,00 2.275 0,25 1,1% (2,.2%) 7,8% (7.2%)  (20,0%) (20,0%)
AURELIUS Equity Opportunities SE & Co. KGap" @ 43,72 1.298 1,50 3,4% 2,9% 24,1% 7,6% (31,9%) (32,3%)
Mutares AG - 11,54 176 1,00 8,7% 14,3% na. 148%  (31.9%)  (339%)
Peer Group (EU) Average 1.250 0,92 4,4% 5,0% 16,0% 5,1% (27,9%) (28,7%)
Peer Group Average 1.003 0,53 3,7% 0,4% 9,4% 9,2% (11,4%) (12,1%)
DIVIDEND YIELD % Lectprcec PERFORMANCE SINCE IPO (May 4, 2018)
10,50
7,9% 10,00 NB Aurora
9,50
__________________________ Peer Group Average 3,7% 9,00 (12.1%)) Peers average
34% 28% 24% 21y 8,50 .
1,1% 1,1% 8,00
: : : : : : , 7,50
>
sé}\% S 4 "é\é &&& &Q’\@ < 7’00.\ NN R I IR U S SN
R \‘&\ =~ W v& %e,Q & \\o & W e(é° \x&‘ Q‘ \x{b*

Source: Capital 1Q as of May 8" 2019.
Note: * Aurelius dividends exclude the participation dividend of €3,5ps.
Peer group selected on the basis of the panel used by UBI, excluding biggest players by mkt. cap.

Source: Capital IQ as of May 8! 2019. Price rebased to €10
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DIVIDENDS ANNOUNCED

Milano Finanza reporting about NB Aurora being among the listed companies granting the
highest dividend yield

L IL CASO/1
Nb Aurora migliore per dividend yield

di Mattia Franzini |

P leri il titolo Nb Aurora & salito
dell’1,17% a 9,95 euro. L'azione del
fondo di permanent capital creato

Nell’assemblea per I'approvazione del
bilancio 2018 la societa ha deciso di
distribuire un dividendo complessivo

(@

NB AURORA

da Neuberger di 18.9 milioni di euro, corrispondente
NB AURORA Bergman nel a 1.06 euro per azione e a un dividend Dividend per share: €1.06
R Ve 2017 per inve- yield di 10,78%. Ai possessori di azio-

stire in pmi
italiane non
quotate vanta
il rendimento
del dividen-
do piu alto di
Piazza Afta-
ri, anche se

J
2gen'19

2apr'iy  1'azione non

¢ acquistabile
dall’investitore retail ma solo da quelli
professionali, definiti qualificati.

ni B e di azioni speciali saranno invece
distribuiti 3 e 0,05 milioni di euro totali.
1 conti 2018 di Nb Aurora vedono utili
netti a quota 52,7 milioni, un nav di
198 milioni (+30,7% rispetto a quanto
raccolto in quotazione) e un adjusted
cost value di 170,5 milioni. Al 2017 le
11 societa in portafoglio avevano un
fatturato di circa 1,1 miliardi, un’ebitda
di 135 milioni e un indebitamento net-
to di 1,7 volte I'ebitda. (riproduzione
riservata)

Dividend yield: 10.3%

Source: Last closing price as of May 8%, 2019.

Milano Finanza: “NB Aurora migliore per dividend yield”, April 3 2019 ‘ NB ‘AURORA 14

For Professional Client Use Only




POSITIVE RESEARCH ANALYSTS CONSENSUS

Both Equita and UBI have released positive consensus (BUY rating

— EQUITA

Analyst:

43902 6204 238

Traly | Private equity

STocK DATA

Wiartin De Ambroggi | m.desmbroggi@quitz.eu|

EQUITY RESEARCH

NB AURORA I Initiation of Coverage I

BUY (new coverage]
Target: € 11.2 (n.a ] | Risk: High
A NEW GATEWAY TO MID-SMALL GROWTH STORIES

NBA is @ private equity player focused on smallmid companies with an
enceilent " § inori

This rety
divested by 2021 leveraging on pre-defined exit agreements. The capital guins

UBI><Banca

ario fasaniubibanca it
Tel. +30 00 62753014

on NB Aurora

NB AURORA

Buy (maintained)

e i € 2 will be distributed generating high dividend yieids (FY1SE ~10%). The net cash, Financiai Holding 10.6% dividend yield is now real
Bloomberg cade neam Data NB Aurora announced, for the first time since its listing, a set of
FY results (2018) whom main highiight is, in our Visw, the
Market C2p, (€ ma] 124 - , ‘Shares Outstanding
Eron From et o oy B Anew player focused on ltalian SMEs with an excellent track record Gz = EURT.06 deendpersﬁsre we#fanoveowe:pedabms, One of
g NBA is a Luxembourg SICAF-RAIF (closed-end fund) listed in May-18 promoted Market Cap. (SURm): 1a3 the reasons why we suggested to buy the shares was the
Shares Out. Clazs A ord. (mn) 1500 by the giant US Neuberger Berman, looking for absolute return. It is the first NAV (EURm) 205 “mandatory” nature of NB Aurora dividend: the by-laws serrmrsr
Shares Out, Cass Bord/Speisl mn]  0.15/0.05 o i e, £ o malian iduserial SwE Free Flost (% = 0% of he reafized capital gaies have lo be distbuler!
Shweek range Cass Aerc. 78-102 p "":'m’ P s . ering a0 2018 the threshold was sef at 100% and this, we belisve, is 4
Dy Volumes Clas A crd. (000) 1404 i e un. exportoriented, o L“"’"‘““““’“ o) good indication going forws
and 15% IRR target. mmm management tsam has an excellent track e el In details we would "‘"'lﬂ"“"z"i*’mﬂwms
PERPORMANCECLA I WA 1M record: 13.9% unleversd IRR since 2011 on closed deals. ok Fonge EUR) 70 102 | 2018 eSS net profit below our estimates bt he net cash was n
Absclute s L i line. 2018 closed with a siment Income of EURGD.3 millon of
Bel to FTSE all shares % emm B 5o far the only assetis the stake in Fll to be divested by 2021 =] e which EUR326 million were reahzed capital gains (from the sale of
In May-18 HBA acquired the 44.55% stake in the Fondo Italiano di Investimento Performance companies) and EURZ7.7 million represented the increase in
[F) for €75.4mn. On a see-through basis &t acquired 15 minorty stokes in a well- = = o= fair value of the remaining portfolio companies. With costs firmly under-
MAIN METRICS 00 301 2018 currentiy managed by HEX's m control, the: net income stood at EUR52.8 million. We were expecing a
EPS Ciass A ord. - € cents 0 2m3  as1 ‘m .,, be entiely dvested ., 2021 Since My 6 assets have already been Absdute 88% BZ% na higher investment income (EURE1.1 million) and the gap has twofold
DPS Class A ard. - €oent: 0o 820 56 to€125mn) and €32 Rel toFTSEIT 26% -80% na explanation: a) in our firstime ever esimate exercise on the company
ets is ive 128 ‘we assumed that the EUR32.3 milion 1H18 increase in fair values would
nave 01 20ise 2010 Sraph ares AbsoluteRelative 124 have been repested in 2H18 in what could have meant a 100% yearly
Mav ps Clase A ord - € na 1E 18 W €125-mn net cash (=market cap) ready for new i — increase. In actual fact, 1H18 included some one-off step up due o
Listed asc na 0% 0% NBA has a theoretical firepower ex<dividend exceeding €150mn (assuming = asset sold at prices wel ‘”,:fm‘aeﬁ""‘:"h‘:‘“:;pz P
Controling na 0% LTV €1.25%]. The management recently talked about angoing negotiations for ] m"z ne"" ';s" mg"“:“: E"S;fm o el e o e it o Es‘w‘:z
Forgital upside 7 potential new investments (worth €100+mn combined). ason (i the gap with estimates was a non-cash item)
20m
MULTIPLES * 2017 20188 2015 B It'slike buying a diversified industrial co. at EV/EBITDA 1.7x 7500 = Management will hold an investor day: geod sign in our view.
BHA Class A ord na  0%0x 070x Sllmmllg up all the participated companies the FY17 combined revenues IS TEE — company sent 3 save-the-date for its first sver investor day (157 May)
o, Yield Class A crd. ha 100% 0% .1-bn [2014-17 +11% CAGR) and the EBITDA margin is 1L.7% Ei H ! ; ] i Our read = Pr:m;:jmn mwmmge;‘l :ﬁnenw in
itk e o sors N . i i ot ' s (50 o BESRRELERR e vt ccmpanie on apeckors. noreaseg the ety on e
mn EBITDA] it is like buying a minority stake (but with direct involvement in port P : pe - mnujmvd
INDEBTEDNESS. 017 0188 2018€ strategic decisions -including veto pawers- and pre-defined exit strategy e racser assets Is. in our view. 3 key factorin reducing izcount.
e o ms s  agreement]in adiversified group at EV/sales 0.2x and EV/EBITDA L7x. A > BUY rating confirmed, TP raised to EUR11.40. Following the rollover
Dbt 1 ssmets ratie PO ‘Senior Analyst of the valustion to 2018-21 (previously 2018-20) we are raising our
®  Discount newsflow ‘massimiliano veschiogubibancat NAVPS estimates to EUR15.2 from EUR14.0. We estimate that the
o e nme the IPO in spi stive Fil exit Tel. +38 02 62753016 Stock trades at 34.3% discount to MAV (which goes to B1.0% when cash

s valusd 1:1). As we said, the discount to NAV is accessible to minority
investors thanks to a clear dividend policy. Our target is based on a 25%
discount to NAV after accounting for holding costs worth 18% of the
NAV. Key dates going forward would be the release of 2018 accounts on

e portfolio companies and. obviously. the investor day. Buy.
B We initiate the coverage with a BUY because of the ... Financials Ratios prceaion 3 agmi 2013
. ince 2011 13.9% unleversd 1RR deals A W WWE  202E T01A 2019 2WE 22
« 30% discount to our € 1L8-PS NAV including the likely upside on Forgital =
|the mest important a<set]: we estimate its divestiture adds € 0.6 PS Totdncome (EURmM) 003 314 M4 207 PE() 28 55 93 21
+ et cash 5 100% of the market cp . he i stake  or free), avdabie for Presaxprofit (EURm) 527 275 183 186 PEV() o’ oI o 0e
e the implicit 2017 17 NetProit(EURm) 526 275 183 186 Diidend Yield (%)  107%  68%  34%  35%
* High dividend yield (~105 in FY13 assuming 75% pay-out of the recorded EFS (EUR) EE T T, ) ROI (%) 3% 208% 09%  80%
s capital gains, repeatable next year through more divestitures) BVPS [EUR) 1807 134 1383 1468 ROE (%) ME%  133%  TI%  T6%
Our target price i € 11.2 PS, applying 5% discount (i line with the Ewopean 0Ps [EUR) 03 03 DebtEquly (X 12 on
comparables sverage) to our Maw fctoring n the rorgita) upsids [c 11.8 pS). Siee Compery i, U i i e o i, L o e
NEAs PIR (*Pi
7 November 2013 1| nromom e e

RESEARCH CONSENSUS BUY (aprit 4, 2019)

€11.4 p.s. (from €10.5)

BUY (November 7%, 2018)

LAST TARGET PRICE €11.2 p.s.

LAST CLOSING PRICE of €10.3 p.s.

Source: Last closing price as of May 8, 2019.
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DISCOUNT TO NAV

NB Aurora stock is currently trading at a relevant discount to NAV

€m
198,0
170,4
66 Fuv of
151,5 18,9 | Acquisition cost of | ’; g :;z;’%"a’ 154,5
Fll res:dusé [’Jn;rg;t:ilz companies
Investment in
Club del Sole
(Dec 27, 2018)
<« Net __
Cash
Floor Capital (Amount Gross Dividend Adjusted Cost Value @ 31 NAV @ 31 Dec 2018 Market Cap @ 08 May 2019
raised at IPO) Dec 2018
Class A and B shares
DISCOUNT } Straight Cash valued 1:1
TO NAV % 22% 43%

Source: NB Aurora Financial Report as of Dec 31, 2018
Last closing price as of May 8%, 2019. ‘ NB ‘AURORA ‘ 16

Note: Amount distributable to investors gross of performance fees as per listing prospectus (15%)
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ACTIVITY SINCE IPO

~€111 million committed to new investments in 12 months, coupled with generation of ~€69
million of cash-ins

v" Acquisition of a portfolio of 15 investments(") in Italian SMEs through Fll for €75.4m
v" Disposal of 7 portfolio companies realizing €69m of cash-ins and €33m of capital gain®

v" On 27 December 2018, acquisition of a minority stake in Club del Sole, the leading lItalian
player in the camping-village sector

DEPLOYMENT OF CAPITAL SINCE IPO (€m)

(2)
69 N
)
Cash In from IPO (May- Co-Investment in FlI IPO Costs, Cash-Infrom Fll  Investment in Club del Accrued expenses and Net Cash
2018) units (including Call Management Fees and investment Sole other payables
Option) Others
1. Excluding two write-offs. NB Aurora owns 44.55% of Fll portfolio. : N
2. €32.6m net of transaction costs. €32.9m including dividends received. NB AURORA I
Source: NB Aurora financial report as of Dec 31, 2018 & Internal estimates
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FOCUS ON THE INVESTMENT IN FIl PORTFOLIO

2018 has been a record year in terms of liquidity events for NB Aurora: €69m of total cash-ins
from 7 divestments realized since May 2013 with €33m of realized capital gain

€m B Unrealized +€60m 135
B Realized MOIC 1.8x
€66m
@ I FMV of
remaining Fll
Portfolio
75
Forgital
DBA Group 3
Amut X
Sira Group L €39m Megadyne 14,7 & MEGADYNE .
La Patria €69m of which
o0 Mesgo 165 MESGO €33m of
Ligabue ) = realized
Megadyne 57 [ GMM 8,1 TMTJ . . .
Mesgo 6,9 Truestar 1,3 i Truestar... capltal gain
Rigoni di Asiago Ri
GMM 6,3 - €36m 16,8 dlAg::]glo
Rigoni di Asiago 9,5 IENE o
EN 1,3 S ||EN b YA -- S
Sanlorenzo 6,5 B aniorenzo 9, J
Acquisition Cost Total proceeds realized and unrealized
# of companies 15 7+8
Note: Fll portfolio excludes two write-offs. Past performance is not necessarily indicative of future results.
Figures net of transaction costs and gross of dividends received NB ‘ AURORA ‘ 18

Unrealized value refers to NBA FMV as of Dec 31, 2018 gross of NOA
For Professional Client Use Only



NB | AURORA

DIVESTMENTS REALIZED




DIVESTMENTS REALIZED

7 divestments realized since May 2018 through different exit routes

NBA TOTAL NBA CAPITAL
EXIT INDIRECT PROCEEDS* COST GAIN*

COMPANY INDUSTRY DESCRIPTION DATE STAKE (%) (€m) (€m) (€m) EXIT TYPE
\“ﬁi Healthcare Diagnostic rad|olog|cal equipment Nov-18 12,9% 8,1 6,3 1,8 1,3x Buyback
ey manufacturing

. Production of synthetic, fluorinated and o
MESGO Industrials natural rubber and plastic compounds Oct-18 14,3% 16,5 6,9 9,6 2,4x Trade Sale
8 MEGADYNE  Industrials Manufacturing of premium polyurethane belts Sept-18 2,1% 14,7 57 9,0 2,6X Trade Sale
and rubber belts for industrial applications P e ’ ' ’ ’
A TiveStar.. Busmess Proylder qf wrapping solutions and related Aug-18 1.1% 13 0,0 13 N.M. Buyback
Secuenag services services within airports
IEN#w  Entertainment Content production company July-18 Credit 1,5 1,3 0,2 1.2X Credit
JE Luxury Design, development and production of luxury July-18 7.1% 9,7 6.5 33 15x Buyback
goods yachts
Rigoni Food & . . 0
diAsiago Beverage Production of organic spreadable July-18 15,8% 16,8 9,5 7,4 1.8x Trade Sale
TOTAL 68,6 36,1 32,6 1.9x
Note: Past performance is not necessarily indicative of future results.
Figures net of transaction costs and gross of dividends received NB ‘ AURORA ‘ 20
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CASE STUDY — MEGADYNE EXIT teome SglyY wy’™

Global leader in the production of polyurethane belts for a number of industrial applications

COMPANY OVERVIEW

* Founded in 1957, Megadyne is the world's
leading manufacturer ~ of  premium
polyurethane and rubber belts, used for
power transmission in a multitude of industrial
and service applications

FINANCIALS (€m)

CAGR '11-'17
Revenues: 8,5% - EBITDA: 10,7%

2011 2012 2013 2014 2015 2016 2017

mmmm Revenues  mmmm EBITDA  =O=—margin %

Note: Past performance is not necessarily indicative of future results.

ACTIVITIES DONE
v’ M&A: 5+ add-ons realized, aimed at expanding the
geographical coverage and the product range

v' Management team: several hirings including CFO, CEO
APAC, COO

v" International expansion: new branches in Colombia and
Thailand

v’ Operations: new ERP/CRM software and optimization of
production structure

GENERAL INFORMATION

Original Transaction Type LBO
Industry Industrials
NB Aurora Acquisition Cost €5,7 million
NBA stake (%) 2,1%

NB Aurora Total Proceeds €14,7 million
Net Capital Gain Realized €9,0 million
Gross MOIC 2,6x

Exit Type Trade Sale

'NB|AURORA | | 2!
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CASE STUDY - MESGO EXIT

European leading compounder

COMPANY OVERVIEW

Founded in 1996, Mesgo S.p.A. is one of the
largest rubber compounders for high-
performance products in the Western
European market and the largest silicon
compounder per tons handled per year in the
same region

FINANCIALS (€m)

CAGR '11-'17
Revenues: 16,6% - EBITDA: 19,4% %

2011 2012 2013 2014 2015 2016 2017

mmmm Revenues ~ mmmm EBITDA  =O=—margin %

Note: Past performance is not necessarily indicative of future results.

Financials refer to Pro-Forma figures

ACTIVITIES DONE

M&A: acquisition of 3 target companies to enter in the new
thermoplastic business

Management Team: appointment of a GM in each
subsidiary, development of a new R&D department in Italy

International expansion: (i) opening of a new plant in Turkey
and (i) becoming the leading compounder in Western
Europe for silicone (tons/year)

Operations: significant increase of the production capacity
and efficiency with the set-up from greenfield of two new
production plants in Italy and Turkey

GENERAL INFORMATION

Original Transaction Type Minority
Industry Industrials
NB Aurora Acquisition Cost €6,9 million
NBA stake (%) 14,3%

NB Aurora Total Proceeds €16,5 million
Net Capital Gain Realized €9,6 million
Gross MOIC 2,4x

Exit Type Trade Sale

'NB|AURORA | | 2
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UNREALIZED PORTFOLIO PERFORMANCE

Positive outlook of the unrealized portfolio with a total FMV of €99m

LAST  REVENUES

NBA REVENUES  EBITDA  NET DEBT/ AVAILABLE CAGR

COMPANY  INDUSTRY DESCRIPTION STAKE (%)  (€m) G) EBITDA(x) YEAR L3 YEARS
) . Production of large forged components used in the 0 ,
JrorgitalGoup  Industrials aerospace industry 7,6% 394 82 1,3x 2017 20%
Sasbaed) Business  Contract light maintenance and catering in the industrial 13.6% 310 12 0,5 2018 10%

Services  and naval markets

Camping-village operator, offering a wide range of open
C|ubcéso|e Leisure air holiday solutions including bungalows, mobil homes 26,4% 43 13 2,5x 2018 18%
T and housing tents

n{mrrre Busm.ess Security services 14,4% 31 8 0,6x 2018 4%
Services
Industrials Alumlnum heaters and radiators manufacturing and die- 18,0% 130 11 1.7x 2018 299,
RO casting
@& Industrials ngﬁﬁ:x””g of high-performance plastic processing 47 7, 87 5 38x 2017 19%
A Busm_ess Englneerlng services in the fleld§ of architecture, project 4.4% 47 4 2.3 2018 4%
Services  and life cycle management, ICT infrastructures
(1 /elosp: Industrials ~ Printed circuit boards manufacturer 13,3% 59 4 3,3x 2017 21%
e i ith i
7ZEIS Consumer Qperates in the shoes market with its own brands and 8.9% . A A N e
= Goods  licensed brands
AVERAGE CAGR LAST 3 YEARS 15%
Note: Fll Portfolio held through FII units. Excluding two write-offs Source: 2018 Financial figures refer to BoD and AGM approved financials. BoD
Past performance is not necessarily indicative of future results. approved financials might be subject to changes post AGM approval. 2017 NB ‘ AURORA ‘ 24

1. ZEIS s currently under bankruptcy procedure (i.e. “concordato in continuita” under the Italian law)  figures refer to approved financial statements.
FMV is gross of NOA. For Professional Client Use Only



NB AURORA PORTFOLIO

Diversified portfolio(") of Italian excellences with ca. €1.1bn of aggregate revenues

Key players in their market niche ...diversified by Industry? ...and by geography®
18%
24,8%
A DorgitalGoup  ligabued) ’
46%
21%
36%
38,2%

ZEIS AT “elco s .
e & ¢ i « Leisure - Industrials = Business Services " [talia UEex. IT

EFTA Extra UE

...with strong aggregate financial performance

B Revenues (€m)
®  Ebitda CAGR '14-'17
«_2> Ebitda Margin % Revenues: 10.5% - EBITDA 24.1%
------------ 1.065
CB2%” o7 (i05%> Ci16%>
65 95 124
—— | ]
2014 2015 2016 2017
Past performance is not necessarily indicative of future results. Note: Aggregate figures do not include Club del Sole,
1. Fll Portfolio held through FII units. Excluding two write-offs. 2. By acquisition cost 3. By Sales which was acquired in December 2018, NB ‘ AURORA ‘ 25

Portfolio as of January 2019. Zeis’ financials refer to FY16A in 2017.
For Professional Client Use Only



FOCUS ON LIGABUE

NB

AURORA

Mr. Inti Ligabue — Chairman and CEQO
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LIGABUE ligabue

Ligabue is an historical player in the Food Service sector and specialized in services for the
maritime and energy industry markets

GENERAL INFORMATION COMPANY SNAPSHOT
* Ligabue core business is the furniture of light

LCICUEY May 2016 maintenance and catering services in remote

Original Transaction Type Minority industrial sites on and off shore (oil&gas platforms,
construction and mining camps) and in the maritime

Industry Catering Services sector for cruise ships, ferries and cargo ships

NBA stake* (%) 13,6% * Ligabue operates in 14 countries worldwide through 5
business divisions

Majority owned by Ligabue Family « Strategy: diversification of industrial business to new
end markets and geographies, both through organic

Chairman & CEO Inti Ligabue growth and M&A, and enlargement of the client base
in other business divisions (i.e. cruise and ferries)

REVENUES GROWTH (€m)

/[ CAGR FY14-18 +8,3% ]/

2014A 2015A 2016A 2017A 2018A

Note: Past performance is not necessarily indicative of future results.
The investment was performed through FII. NBA stake equals to 44.55% of Fll stake ‘ NB ‘AURORA 27
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FOCUS ON CLUB DEL SOLE ClubE5ole

MPING VILLAG

Mr. Riccardo and Francesco Giondi — President and Head of Business Development
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CLUB DEL SOLE o

Leading Camping-village operator, offering a wide range of open air holiday solutions in Italy

GENERAL INFORMATION COMPANY SNAPSHOT

NBA Investment date December 2018 « Club del Sole is an ltalian leading group in the
camping-village sector with a total capacity of over

Original Transaction Type  Minority 20,000 pitches among its 15 camping villages

Industry Sishre distributed across 6 regions
 Every year the Group welcomes ~1.8 million guests
NBA stake (%) 40.700% of which ca. 50% coming from foreign countries
o o (mainly Germany, Netherlands and France)
Majority owned by Glondi Family « Strategy: exploit the efficiency and profitability of the
President and CEO Riccardo and Francesco Giondi Group’s existing camping villages by progressively

replacing bare pitches with new mobil-homes and
continue in the acquisition of new structures

REVENUES GROWTH (€m)

/43

(CAGR FY09-18F +20,6%) 39

23

16 17 20

2009A 2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018F

Note: Past performance is not necessarily indicative of future results. Source: management consolidated figures 29
Including co-investors. NBA direct stake is equal to 26.4% ‘ NB ‘AURORA
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CLOSING REMARKS

Mr. Lorenzo Baraldi, Managing Director, NB Aurora
Mrs. Patrizia Micucci, Managing Director, NB Aurora
Mr. Francesco Sogaro, Managing Director, NB Aurora

NB | AURORA
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CLOSING REMARKS

‘/ Distinctive Investment Strategy
tailored to entrepreneurial needs

\/ Experienced Investment Team

‘/ Successful Exits and Promising
Current Portfolio

‘/ Interesting Realized
Performance

1. Source: Capital IQ as of May 8", 2019

Focus on Italian SMEs
Flexible approach
Active investor with no short-term exit constraints

Team with proven track record in active minorities’
investments in SMEs

Strong deal flow

Together with NBRP Fund represents the largest PE
investment team dedicated to the Italian market

€111 of capital deployment since IPO

€33m of realized capital gain from 7 exits (1.9x gross
MOIC)

1 new direct investment in Club del Sole

High Dividend Payout (yield of 10.3%")
Positive Growth of NAV (+39% since IPO)
Absolute return strategy

'NB|AURORA | ' ¥
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SELECTED PIPELINE OF NEW OPPORTUNITIES

Since inception NB Aurora can count on robust proprietary deal flow and selectivity

TARGET SECTOR DEAL DESCRIPTION EQUITY TICKET
Project 1 Cosmetics Minority stake through capital increase €20m
Project 2 Industrial Minority stake through replacement €30m
Project 3 Food & Beverage Minority stake through capital increase € 20m
Project 4 Industrial Minority stake through replacement and capital increase €20m
Project 5 Furniture & Design Minority stake through replacement and capital increase € 30m

Total Potential Pipeline: €120 m

200+ DEALS ANALYSED SINCE IPO BY SECTOR

L Good
Chemicals uxur%/%oo s Food &

3%

Beverages
16%

Healthcare

2%
Industrials Consumer
37% Products
23%
Technology &
Services ICT
6% 7%

Note: Selected pipeline by current advanced status as of May 2019.
There can be no assurance that the Fund will be able to implement its investment strategy or achieve its investment objectives. There can be no guarantee that the transactions described ‘ NB ‘ AURORA 32
above will be consummated. Past performance is not an indicator, guarantee or projection of future performance.
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DEEP UNIVERSE TARGET MARKET

ltaly is the 2" largest EU manufacturing economy with man%/ of the largest manufacturing and
diversified districts in Europe providing over 5,000 potential target companies

TOP 10 EUROPEAN COUNTRIES BY MANUFACTURING ITALIAN EXPORT® (€B)

21E)
PRODUCTION® ($B) , SW
448 474

g0 399 A2 47

20 244 g

158

I I 100 g5 83 74 64
l H B B m =

(\(’Qv 0‘& (\§

//
1 74
S > & 2013A 2014A 2015A 2016A 2017A j 2018E 2021E
c,é@@ O & (\é\'&\& g@Q’Q & -
&
N MANUFACTURING: DIVERSIFICATION OF EXPORTED
NUMBER OF ITALIAN COMPANIES BY SIZE®) PRODUCTS®
279 (Inverse of Herfindahl Index)
(2700 )
157
1.500 150 130
l_- I I I 10§
i
i
\ €50-100m  €100-250m €250 - 500m ) €500m - 1b >€1b Italy United China Japan  Germany France  United
States Kingdom

1. Source: World Bank and OCSE, September 2017.

2. Source: Statista (https://www.statista.com/), “Annual value of goods exported from ltaly worldwide from 2015 to 2017, with a forecast for 2018 to 2021”. ‘ NB ‘ AURORA ‘ 33
3. Source: NB Analysis, data referring to http://www.reportaziende.it

4. Source: Intesa Sanpaolo “Fattori di successo e sfide per le imprese italiane”, Gregorio De Felice (Chief Economist), Milan 161 January 2019. For Professional Client Use Only




PROMISING MARKET NICHES

Overall ltaly is able to overperform Germany driven by top 10 market districts located in the

north of ltaly
ITALIAN MARKET NICHES FOR EXCELLENT SMEs!"

TOP 10 DISTRICTS BY NUMBER OF EXCELLENT SMEs(")2)

Export propension (export as %

Manufacturing propension
(manufacturing added value as %

i % of excellent firms within of added value
Trerzlr;g)/ AA. X alian regions ) of total added value)
.II P Vicenza 67,3 N 3.4
/ 4
[&] E 2] Bremen 63,1% I 20,9%
Lombardia \iznleot/o
Piemonte  10.3% - Reggio Emilia 61,1% | 31,3%
10.6% Emilia R.
o I Mantova 56,5% | 27.0%
o I 35
10 Marche Modena 52,2% 32,5%
Toscana 6.2% : 0 I s 2
— Treviso 50,6% 28,2%
o 4 Bergamo 48,3% I 30,6%
Top 10 districts per number of excellent firms Abruzzo
- 4.1% Lecco I 34.2%
1 Brescia (Refining of Metals) | N N N EEEEN
Saarland N 27,8%
2| Lecco (Metal Industry) [ | T
Campania Puglia Hamburg N 12,9%
Treviso, Vicenza, Padova (Plastics) 7.5% 7.4% .
o Brescia I 25.3%
Vicenza (Mechanical Engineering) 57 .
Baden-Wiirttemberg N 33,6%
5| Prato (Textiles and clothing) Varese ——TY
,0/0
6 | S. Croce sull’Amo (Footwear) Germania 9.2 ' 22 8%
y& /0 ,0/0
Varese (Mechanical Engineering) Lombardia 35.5% '— 20.3%
B Brianza (Woods & Furniture) Bayern =321% I 27,3%
B} Bergamo (Mechanical Engineering) Italia 28.6% ' 16,0%
10/ Firenze (Leather goods) I

1. Source: Intesa Sanpaolo estimates based on Eurostat e Prometeia data; data referring to a sample of 1,632 small & mid-size companies.

'NB|AURORA | | ¥
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DISCLAIMER

This information is addressed to professional clients only.

This document is issued by Neuberger Berman Europe Limited, which is authorized and regulated by the Financial Conduct Authority and is registered in England and Wales, at
Lansdowne House, 57 Berkeley Square, London, W1J 6ER and is also a Registered Investment Adviser with the Securities and Exchange Commission in the U.S. and regulated by the
Dubai Financial Services Authority.

NB Aurora S.A. SICAF-RAIF is reserved alternative investment fund (RAIF) in the form of an investment company with fixed capital (société d'investissement a capital fixe capital SICAF)
as per the Luxembourg law of 26 July 2016 on reserved alternative investment funds.

This information does not constitute investment advice or an investment recommendation and is only a brief summary of certain key aspects of the fund.

An investment in the fund involves risks, with the potential for above average risk, and is only suitable for people who are in a position to take such risks. For more information please read
the prospectus and principal fund documents.

In relation to each member state of the EEA (each a “Member State”), this document may only be distributed and shares may only be offered or placed in a Member State to the extent
that: (1) the fund is permitted to be marketed to professional investors in the relevant Member State in accordance with AIFMD (as implemented into the local law/regulation of the
relevant Member State); or (2) this document may otherwise be lawfully distributed and the shares may otherwise be lawfully offered or placed in that Member State (including at the
initiative of the investor). In relation to each Member State of the EEA which, at the date of this document, has not implemented AIFMD, this document may only be distributed and shares
may only be offered or placed to the extent that this document may be lawfully distributed and the shares may lawfully be offered or placed in that Member State (including at the initiative
of the investor).

This document is presented solely for information purposes and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security.
We do not represent that this information, including any third party information, is complete and it should not be relied upon as such.

No recommendation or advice is being given as to whether any investment or strategy is suitable for a particular investor. Each recipient of this document should make such investigations
as it deems necessary to arrive at an independent evaluation of any investment, and should consult its own legal counsel and financial, actuarial, accounting, regulatory and tax advisers
to evaluate any such investment.

It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be profitable.
Any views or opinions expressed may not reflect those of the firm as a whole.
All information is current as of the date of this material and is subject to change without notice.

The fund described in this document may only be offered for sale or sold in jurisdictions in which or to persons to which such an offer or sale is permitted. The fund can only be promoted
if such promotion is made in compliance with the applicable jurisdictional rules and regulations.

Past performance is not a reliable indicator of current or future results. The value of investments may go down as well as up and investors may not get back any of the amount invested.
The performance data does not take account of the commissions and costs incurred on the issue and redemption of units.

The value of investments designated in another currency may rise and fall due to exchange rate fluctuations in respect of the relevant currencies. Adverse movements in currency
exchange rates can result in a decrease in return and a loss of capital.

Tax treatment depends on the individual circumstances of each investor and may be subject to change, investors are therefore recommended to seek independent tax advice.

Investment in the fund should not constitute a substantial proportion of an investor's portfolio and may not be appropriate for all investors. Diversification and asset class allocation do not
guarantee profit or protect against loss.

No part of this document may be reproduced in any manner without prior written permission of Neuberger Berman Europe Limited.
The “Neuberger Berman” name and logo are registered service marks of Neuberger Berman Group LLC.
© 2018 Neuberger Berman Group LLC. Al rights reserved.
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