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Investment Performance

DB Secondaries Performance Highlights

The Manager believes that the Secondary Team has delivered attractive returns to investors in the DB Secondaries
Funds to date, with a relatively low risk profile due to the broad diversification and cash flow characteristics of its
secondary transactions.

Through September 30, 2013, the DB Secondaries Funds had invested™ /S%1.1 billion in 39 closed transactions and
generated a 1.75x net TVPI, 26.8% net IRR and 0.83x net DF| across all funds,™

Exhibit 1: Perfarmance of DB Secondaries Funds — September 30, 20137
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The Manager believes that the performance and portfolio composition of the DB Secondaries Funds highlight both the
attractiveness of secondary investments as an important part of a diversified private eqguity portfolic and the success of
the Secondary Team's strategy.

Strong Performance:™ DB SOF is a top decile 2006 vintage secondary fund,™ having generated strong investment

® “Imvested” s defined as the sum of the purchase price and remaining unfunded obligation as al the time of closing, or lime of expected closing for
pending deals.

® TP = Total Value to Paid-in Cap#al; IRR = Internal Rale of Return; DPI1 = Distibulions to Paid-in Capilal. The perdormance figures have not been
audited and are based on the wnaudited aggregated performance results of the DB Secondanes Funds as of Seplember 30, 2013 and should be read
and reviewed in conjunclion with Appendix 5: Imporianl Perforrmance Information which sats forth, amongst ether things, important information regarding
the parformance described above. Gross retums are gross of fees, expenses and camied interesi, which are not charged al the investment level.
Invesions should consult with their wem advisors as lo the appropriate factors to be considered in evaluating this information. Past performance of the DB
Secondaries Funds is nol a prediction of their Teluwne perlormance of thal of the Fund,

T The performance figures hive nol been audled and are bised on he unaudiled aggregated perormance results of the DB Secondaries Funds as of
September 30, 2013 and should be read and reviewed in conjunction with Appendix 5: Imporfant Performance informalion which sets forth, amongst
oihar things, imporant information regarding the performance described above. Gross returns are gross of fees, expenses and camied interest, which
are nol charged al the invesiment level. Inveslons should consull with their own advisors as 1o the approprale faclors lo be considered in evaluating this
information. Pasl parformance of the DB Secondares Funds Is nol a prediction of their future perdormance or thal of the Fund, DB SOF D s a Euro
denominated fund, USS values have bean converfad at the Septembsar 30, 2013 rate of 1.35370.

A The parformance figures have nol been audied and are based on the unaudited aggregated pedormance results of the DB Secondanies Funds as of
September 30, 2013 and shoubd be read and reviewed in conjunction with Appendix 5. mportand Performance informalion which sets forth, amangst
ather things, important information regarding the performance described above. Gross retums are gross of fees, expenses and camied interest, which
are nol charged at the investmeant level. Investors should consult with their own advisors as 1o the appropriale faclors to be considered in evaluating this
information. Pas! performance of the DB Secondaries Funds is nol a prediction of their future pedormance of thal of the Fund.

2 Based only on Cambridge Associales Secondanes Benchmark slalistics as of June 30, 2013, DB SOF s shown benchmarked agains! 2s vinlage year
peer group. This information reflecis a comparison of DB S0OF perfformance against one benchmark only. DB SOF performance may differ when
compared o other benchmark data. DB SOF performance is nof included in the dala sel used o calculate the benchmark data.
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