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Disclosures

TYPES OF INVESTMENTS AND RELATED RISKS

The value of the Fund’s total net assets is expected to fluctuate in response to fluctuations in the value of the Investment Funds, direct investments and other assets in which the Fund invests. Discussed below are the
investments generally made by Investment Funds and the principal risks that the Adviser and the Fund believe are associated with those investments and with direct investments in operating companies. These risks will, in
turn, have an effect on the Fund. In response to adverse market, economic or political conditions, the Fund may invest in investment grade fixed income securities, money market instruments and affiliated or unaffiliated
money market funds or may hold cash or cash equivalents for liquidity or defensive purposes, pending investment in longer-term opportunities. In addition, the Fund may also make these types of investments pending the
investment of assets in Investment Funds and Co-Investment Opportunities or to maintain the liquidity necessary to effect repurchases of Shares. When the Fund takes a defensive position or otherwise makes these types
of investments, it may not achieve its investment objective.

Investment Risk. An investment in the Fund involves a high degree of risk, including the risk that the Shareholder’s entire investment may be lost. The Fund’s performance depends upon the Adviser’s selection of Investment
Funds and direct investments in operating companies, the allocation of offering proceeds thereto, and the performance of the Investment Funds, direct investments, and other assets. The Investment Funds’ investment
activities and investments in operating companies involve the risks associated with private equity investments generally. Risks include adverse changes in national or international economic conditions, adverse local market
conditions, the financial conditions of portfolio companies, changes in the availability or terms of financing, changes in interest rates, exchange rates, corporate tax rates and other operating expenses, environmental laws
and regulations, and other governmental rules and fiscal policies, energy prices, changes in the relative popularity of certain industries or the availability of purchasers to acquire companies, and dependence on cash flow, as
well as acts of God, uninsurable losses, war, terrorism, earthquakes, hurricanes or floods and other factors which are beyond the control of the Fund or the Investment Funds. Unexpected volatility or lack of liquidity, such as
the general market conditions that prevailed in 2008, could impair the Fund’s performance and result in its suffering losses. The value of the Fund’s total net assets is expected to fluctuate. To the extent that the Fund’s
portfolio is concentrated in securities of a single issuer or issuers in a single sector, the investment risk may be increased. The Fund’s or an Investment Fund’s use of leverage is likely to cause the Fund'’s average net assets
to appreciate or depreciate at a greater rate than if leverage were not used.

The Fund is a non-diversified, closed-end management investment company with limited performance history that a Shareholder can use to evaluate the Fund’s investment performance. The Fund may be unable to raise
substantial capital, which could result in the Fund being unable to structure its investment portfolio as anticipated, and the returns achieved on these investments may be reduced as a result of allocating all of the Fund’s
expenses over a smaller asset base. The initial operating expenses for a new fund, including start-up costs, which may be significant, may be higher than the expenses of an established fund. The Investment Funds may, in
some cases, be newly organized with limited operating histories upon which to evaluate their performance. As such, the ability of the Adviser to evaluate past performance or to validate the investment strategies of such
Investment Funds will be limited. In addition, the Adviser has not previously managed the assets of a closed-end registered investment company.

Closed-End Fund; Liquidity Risks. The Fund is a non-diversified closed-end management investment company designed principally for long-term investors and is not intended to be a trading vehicle. An investor should not
invest in the Fund if the investor needs a liquid investment. Closed-end funds differ from open-end management investment companies (commonly known as mutual funds) in that investors in a closed-end fund do not have
the right to redeem their shares on a daily basis at a price based on net asset value.
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Disclosures

General Risks to Consider:

Secondary investments: The ability of the manager to select and manage successful investment opportunities, underlying fund risks; these are non-controlling investments, no established market for secondaries, identify
sufficient investment opportunities, and general economic conditions.

Primary investment: Identify sufficient investment opportunities, blind pool, the manager’s ability to select and manage successful investment opportunities, the ability of a private equity fund to liquidate its investments,
diversification, and general economic conditions.

Venture Capital: Characterized by a higher risk and a small number of outsize successes, has the most volatile risk/reward profile of the private equity asset class.

Growth Equity: These companies typically maintain positive cash flow and therefore present a more stable risk/reward profile.

Mezzanine Financing: Has the most repayment risk if the borrower files for bankruptcy and in return, mezzanine debt generally pays a higher interest rate.

Leveraged Buyout: Generally exited through an initial IPO, a sales to a strategic rival or another private equity fund, or through a debt-financing special dividend, called a dividend recapitalization.
Distressed Buyout: Offer the opportunity to invest in debt securities that trade at discounted or distressed levels with the potential for higher future value if the company recovers.

General Private Equity Risks.

Private equity investments are subject to various risks. These risks are generally related to: (i) the ability of the manager to select and manage successful investment opportunities; (ii) the quality of the management of each
company in which a private equity fund invests; (iii) the ability of a private equity fund to liquidate its investments; and (iv) general economic conditions. Private equity funds that focus on buyouts have generally been
dependent on the availability of debt or equity financing to fund the acquisitions of their investments. Depending on market conditions, however, the availability of such financing may be reduced dramatically, limiting the
ability of such private equity funds to obtain the required financing or reducing their expected rate of return. Securities or private equity funds, as well as the portfolio companies these funds invest in, tend to be more illiquid,
and highly speculative.
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Anatomy of a Private Equity Secondaries Deal
Agenda

e Sourcing
* Due Diligence and Underwriting

* Portfolio Construction

%
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Pomona Profile

Highlights Integrated Platform

27 years $200M
Successfully investing in secondaries, primaries, & co-investments

40+ professionals
Experienced private equity investors

3 offices $5.5B $13.8B" $8.1B"
New York, London, Hong Kong Total PE -
350+ Program

Global Investors

600+

GP relationships

m Secondaries ®Primaries mCo-Investments

K ’ ’ ) ) 9>
I I I I I I

1994: 1998: 2007: 2015: 2018: 2019:

Pomona is founded and London office Hong Kong Pomona Investment Fund launched, 9t secondary 25" Anniversary
launches 1st $42M established office established a registered investment vehicle flagship fund

flagship secondary fund designed for accredited investors closed at $1.8B

"Data as of 4/1/2021. Pomona’s “Total PE Program” represents (i) aggregate capital commitments from investors to Pomona-sponsored funds, (ii) investments made by Pomona on behalf of its discretionary separate
account clients, and (iii) investment recommendations made to Pomona’s non-discretionary separate account clients, which total $336M. Pomona'’s regulatory assets under management (RAUM) as of September 30, 2020
(latest available) is $7.5B. RAUM is defined by the U.S. SEC and further information is available: https://reports.adviserinfo.sec.gov/reports/ADV/148269/PDF/148269.pdf

Any reference to Pomona’s registration with the U.S. SEC neither implies a certain level of skill or training nor constitutes an endorsement by any of the foregoing regulating authorities of Pomona’s advisory services or
practices. Past performance is not an indication of future results. See important footnotes and disclaimers at the beginning and end of this document.

£
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Underwriting and Due Diligence

Constructing a Portfolio of Choice: Consistent and Disciplined Investment Process

Deal Sourcing

Over 27 years of
research,
relationships and
reputation

A tactical approach in
seeking the assets
we want

Leveraging extensive
relationships with
GPs, LPs &
intermediaries

Strategically targeting
less competitive
situations where we
have a distinct edge
& inefficient market
segments

Targeted
Sourcing

Due
Diligence

Rigorous company-
by-company analysis

Granular analysis of
debt and cash
structures

Fund level review and
analysis

Leverage Pomona’s
information database

Active reference
checks

Detailed investment
memo

Granular
Analysis

The investment and due diligence process described is generally indicative of Pomona’s investment and due diligence process. There can be no assurance that such process for each investment will adhere to all of the foregoing.

See important footnotes and disclaimers at the beginning and end of the presentation.
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Sourcing

Secondaries: Growing Opportunity Set Across Diverse Seller Types

Increased Deal Volume

Global PE Capital Raised”
~$8T raised "

in last 10 year:

Increased PE Supply & Turnover

= PE Fundraising: substantial capital
growth in the primary market drives
future secondary supply

2011

Mixed Macro Environment 2020 .

= Steady 2H 2020 recovery provided
increased portfolio visibility for buyers & sellers

= Market uncertainty and volatility created by economic
and pandemic crisis led to selling

Deal Volume ($B)E
$80B-$100B+ ¢
$88B 3

2019

2020 2021

Increased Seller Type Diversification

Effect of crisis not monolithic

LPs return to secondaries market for liquidity and portfolio
management needs

Increase in secondaries use by GPs

Sellers to Pomona

1H 20 2H 20
Distressed Foundations
family offices Pensions
& HNWI GP
Family Office
HNWI

Unless otherwise noted, the foregoing represents Pomona’s views and opinions of the private equity market, which are subject to change, and there is no guarantee that such market and investment opportunities will
materialize. A) Bain & Co Private Equity Report 2021 report (http://www.bain.com). B) Source: Greenhill Cogent — Secondary Market Trends & Outlook —July 2020 (http://www.greenhillcogent.com). C) Evercore 2020 YE
Survey Results (https://www.evercore.com). See important disclaimers and footnotes at the beginning and end of the presentation.

«.»}
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Sourcing

Intelligent Sourcing Leads to Proprietary Deal Flow

Why GPs Partner
with a Secondary Buyer

Why LPs Partner
with a Secondary Buyer

Pomona’s Wish List Program

= Good partner with ongoing dialogue

= Not a potential direct/buyout competitor
= Discreet

= Trustworthy

= Primary investor

Design customized liquidity solutions

Ability to provide comprehensive liquidity
solutions due to our preferred buyer status

Actively approach LPs needing liquidity
solutions

An active quarterly review process
to identify target assets

Actively price 150+ funds quarterly
Targeted buy list of ~15 funds per quarter

=  Seek “one-off” opportunities
= Seek larger portfolios with these funds
Sought after characteristics include near-

term liquidity, asymmetric information
advantage, underlying portfolio growth

Identify & reach out to GPs, LPs,
intermediaries

Data as of 12/31/2020, unless otherwise specified. Transaction information above provided for all secondary transactions in PC IX as of 12/31/2020. Statements made above are the opinions of Pomona Capital and are

subject to change. Investments in private equity involve a substantial degree of risk, there is no guarantee that any investment in a Pomona-sponsored fund will ultimately be profitable and an investor could lose some or all

of its investment. For illustrative purposes only. Please see important footnotes and disclaimers at the beginning and end of the presentation.
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Sourcing
Deliberate Asset Selection Centered on Quality

Fund Characteristics®

rict
= Established General Partners ?\eSt Ct”/@

. . 83%
= Top performing managers with track records

. . . . . in rarely traded
of growing business & achieving gains at exits & restrictive

* Infrequently traded funds*

- TPG

ate CVC

New MoUNTAIN CAPITAL
Capital Partners

Adum;wmal
nLon,mv couny

= Restrictive

= Seasoned; 70-90% called

b®6 [(( CERBERUS ‘6;
(‘\IIHI MANAGEMENT, L.P|
Lv : = THq Thomas H. Lee Partners 5’
! ) T @
ppppppp s : AN HIGHBRIDGE -
> ) s co. Berkshire Partners
9)— 3 J VISTA Apa) @
—
® ﬁ WIND POINT PARTNERS V EEEEEEEEEEEEE pnmuus m
& Kﬂso PROVIDENCEEQUITY =~ . oy
I = C\ 5 0] - Y ®)
BainCapital -
I CAPITAL PARTNERS & BainCapital GENEN g
THE CarLYLE GROUP \Qf

Data as of 12/31/2020 unless otherwise indicated. *Based on NAV, excludes non-secondary commitments (i.e. primaries & directs) as of 9/30/2020, latest available. **Sample of GPs selected based on name recognition and
not performance and the descriptive terms are based solely on Pomona'’s opinion and experience with such GPs. A) There is no guarantee that any investments will be profitable or that any transaction will share any of the
above characteristics. B) Source: Preqin (www.pregin.com), accessed 1/6/2021, shown for all PC IX secondaries commitments. 1stand 2" quartile GPs are GPs with 2 or more 1stor 27 quartile funds. Percentage based on

commitments. Investments in private equity involve risk, there is no guarantee that an investment in a Pomona-sponsored fund will ultimately be profitable and an investor could lose some or all of its investment. Please refer
to important footnotes & disclaimers at the beginning and end of the presentation.
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Sourcing
Nimble and Flexible to Unlock Opportunities & Access Quality

LP Portfolio Solutions Opportunistic

Customized liquidity solution

provider: partner of choice Early secondaries, directs,

or GP Led

= |dentified arbitrage between
private and public valuations and
targeted assets/funds

= GP led deals with “secondary-
like” characteristics and high-
quality assets

= Pre-empted formal processes
= GP-directed deals

= Leveraged our approved buyer’s
list status with restrictive GPs

Preferred Equity

Innovative structured preferred
equity solution provider

= Strategically used for downside
protections

= Structured deals to meet
Pomona’s objectives and seller’s
needs

The chart above represents the potential transaction allocation of future Pomona Capital funds, is for illustration purposes only, and is subject to change. There is no guarantee the final allocation of transactions in future
Pomona Capital funds will be similar to the illustration above. Please see important footnotes and disclaimers at the beginning and end of the presentation.

£y
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Anatomy of a Private Equity Secondaries Deal
Agenda

* Due Diligence and Underwriting

%
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Underwriting and Due Diligence
Pomona’s Secondary Strategy

Construct diversified portfolios
Detailed analysis

Downside protection

Active portfolio management

=  Make vs. take
= High-quality assets

= Disciplined pricing

Constructing a Portfolio
of Choice with a
Margin of Safety

Liquidity

Emphasis

»= |dentifiable liquidity events
=  Buy seasoned assets
= Target mgrs. with track record ‘

of achieving exits above NAVV

For illustrative purposes only. Please see important disclaimers and footnotes at the beginning and end of the presentation.
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Underwriting and Due Diligence
Constructing a Portfolio of Choice: Disciplined Investing at Work

Determining value in today’s dynamic market

In d.’i-Si’c)ilf')alcl)‘lggn q Refined Underwriting Process Compgr?;tg;nC%lr)n pany
Analysis LBO Modeling
N
Portfolio
of
Choice

N —

Deliberate Asset Selection

The above represents the opinions of Pomona Capital, are subject to change and should be read in conjunction with disclaimers and footnotes on pages found at the beginning and end of the presentation.

%
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Underwriting and Due Diligence
Focus on Seeking Mature Assets with Growth Potential

Characteristics Key Focus Recent Results?
Strategic, Resilient v" Underwriting to identify key o/ * 0/ *
Growing Assets portfolio developments 25 /0 26 A)
PRIOR REVENUE GROWTH PRIOR EBITDA GROWTH

= Value orientation = Structured downside protection

v" Attractive valuations at entry vs. with lower-than-market debt
Attractive, Relative public company comparables
Valuations v Lower-than-market debt level at 3.6x 4.3x vs 9.8x
BELOW PUBLIC ENTRY AVGY 2019 BuYyouT
entry comps V:B MARKET AVG.C

= On average, 27% of NAV"i received between record
date and close of transaction

= On average, ~40% of invested capital received"i within
12 months of closing

Strong Liquidity Profile v Emphasis on near-term liquidity

Data as of 6/30/2020, latest available. *“Company performance information, including revenue and EBITDA is based on financial information provided by the GPs and analyzed through Pomona’s models. Time periods may vary
depending on financial information received by the GP and the blended averages are taken as of 10/9/2020. A) Data provided for the top 25 companies by NAV of all secondaries transactions closed as of 6/30/2020 in Pomona
Capital IX, L.P. (latest available); based on Pomona’s internal analysis and subject to change. B) Pomona’s analysis; subject to change. C) Source: LCD, an offering of S&P Global Market Intelligence; Reuters article, November
25, 2019, latest available. Please note that a Pomona fund’s potential utilization of deferred payments and fund-level leverage may enhance a fund’s performance figures, including IRR, multiple and DPI.  Investments in private
equity involve a substantial degree of risk, there is no guarantee that any investment in a Pomona-sponsored fund will ultimately be profitable and an investor could lose some or all of its investment. Past performance is not an
indication of future results. Please see important footnotes and disclaimers at the beginning and end of the presentation..
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Underwriting and Due Diligence
Sample Fund Model

GP Overview

= NAV development = Performance history

. Distrjbutions = Pertinent information
= Implied value

= Fund metrics
= Key terms

Portfolio Funds Highlights
Cash Flows -~ . —
Carried Interest Waterfall & * Insight from the GP

) C.apij[al calls Management Fees » Recent developments
= Distributions = Development between entry
= Cumulative net cash flows and record date

For illustrative purposes only. The above is a secondary model as generally used by the investment team; there is no guarantee that this same analysis will be performed for any specific transaction..
Past performance is not an indication of future results. Please see important disclaimers and footnotes on pages 46-49.
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Private Equity: Underlying Investors

Most Active Investor Types! Pensions Represent 46% Of PE Allocations?
Average current allocation as a percent of AUM U.S. assets allocated to PE ($B)
$37

Accredited Investors
Insurance Company

Private Sector Pension Fund
Public Pension Fund
Foundation

Sovereign Wealth Fund

Endowment Plan

Family Office 20.0%
m Pension m Sovereign Wealth mnsurance
m Asset/Wealth Manager mEndowment Bank
= Foundation Government Agency = Other
Source: Pregin Ltd., Preqin Private Equity Online and 2020 Pregin Global Private Equity & Venture Capital 2Source: Preqin, Ltd. data as of December 2019 (www.pregin.com)
Report; Wealth-X Global Outlook for 2020; Pomona Capital. Accredited/Retail as of 12/31/19
£
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Registered Vehicles

Access to Private Equity in a User-Friendly Structure

* 1940 & 1933 Act registered

+ Offered to accredited investors; Lower Minimum Investment
* 1099 tax reporting

* |RA-friendly

« Quarterly liquidity’

» Transparency: Semi-annual SEC filings and quarterly NAV pricing

'Quarterly liquidity subject to the discretion of the Fund’s Board of Trustees. See important disclaimers at the beginning and end of this document.
Past performance is not an indication of future results. Please see important disclaimers and footnotes at the beginning and end of the presentation.
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Manager Selection Plays Central Role In Private Markets

Dispersion of Fund Performance Manager Returns over 5-Year Period

50% -
95th Percentile

40% -
75t Percentile

30% -

50t Percentile

20% - .
T
25t Percentile 10% - T
T
5th Percentile

0%

Manager Returns (%)

Public Equity Private Equity Public Fixed Income Private Credit  Public Real Estate

Source: Morningstar, returns are over a five-year period from 7/1/2016-06/30/2021 (Open-end funds): Public Equities (US Large Blend); Public Fixed Income (US Intermediate Core Bonds); Public Real Estate (US Real
Estate). Pregin, returns are for 2016 vintages that have last reported 12/31/2020. (North America & Europe, Closed funds): Private Equity (Buyout), Private Credit (all Private Debt strategies). Investments in less liquid private
market strategies are by nature risky and typically involve a high degree of leverage. The returns indicated above are long- term and represent well-known asset class indices and are not meant to be predictive of the
performance of any particular fund, nor are they meant to suggest that all private funds result in positive returns or would avoid loss of principal.

Past performance is no guarantee of future results and the possibility of loss does exist.

0%
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Portfolio Construction
Ligquidity Summary

In any given quarter, a typical continuously offered fund has the following sources and uses of capital:

Sources Uses

Beginning cash balance Capital calls paid to underlying funds
New subscriptions Fund expenses

Distributions received from underlying funds Tender offers

Credit facility available for borrowing New investment opportunities

» The team is must constantly monitoring its cash position, and adjusting its projections related to each
of these sources and uses

» The Fund will not commit itself to New investment opportunities prior to ensuring that it has ample
sources of capital available to meet all other required uses of capital as defined above

Please see important disclaimers and footnotes at the beginning and end of the presentation.
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Project 1: Diversified Portfolio of Restrictive Private Equity Assets
17 Global Buyout and Growth Equity Funds

1Q 21 17 ~35% Fund of Funds U.S./Europe
Key Stats
DATE # OF FUNDS DISCOUNT DEAL SOURCE REGION
Pomona’s Sourcing & Transaction Edge Investment Manager Exposure

Sourcing Edge: Limited Competition Based on NAV as of 9/30/2020 (Record Date)

= Restrictive nature of G.P.’s allowed Pomona to be only one of a limited number of potential buyers who could
provide a complete liquidity solution for the seller

Information Advantage: Leverage existing GP relationship
= Pomona is an existing investor with the majority of the underlying fund sponsors (> 80% of record date NAV)

= The deal team leveraged these relationships to conduct update calls and gain access to valuable information
that proved to be integral in the underwriting process

o |

Attractive Portfolio Characteristics

Key Portfolio Dynamics: Diversified portfolio with potential for downside protection

= High quality GPs that Pomona knows well

= Diversified portfolio with exposure to 75+ underlying portfolio companies none of which make up more than
7% of record date NAV

= Limited competition leads to attractive pricing (~35% discount at close) which may provide significant

. ; m Hellman & Friedman ® New Mountain Partners
downside protection m Navis Capital = Artiman Ventures
= Early liquidity events have led to a DPI of ~0.42x within weeks of closing = Madison Dearbom Triton
u Littlejohn Riverside
u Other

This selected investment may not be representative of all investments of a given type or of the Fund’s investments generally, both with respect to performance or other metrics, and it should not be assumed that PIF will make

comparable or equally successful investments in the future. Please see important disclaimers and footnotes at the beginning and end of the presentation.
27
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Project 2: “Cherry Picking” a Fund of Interest
1 U.S. Buyout Fund

1Q 21 1 29% Asset Manager u.s.
Key Stats
DATE # OF FUNDS DISCOUNT DEAL SOURCE REGION
Pomona’s Sourcing & Transaction Edge Industry Composition
Sourcing Edge: “Cherry picked” assets Based NAV as of 12/31/2020 (Record Date)
= “Cherry picked” single fund interest managed by brand name private equity sponsor from a broader portfolio
of five funds 3% 2%

Information Advantage: Strong existing GP relationship
= Pomona has a long-standing relationship with the GP through both its primary and secondary strategies

= The deal team approached this relationship from multiple angles in order to maximize its information
advantage as it pertains to the underlying assets in the portfolio

Attractive Portfolio Characteristics

Key Portfolio Value Drivers: Multiple opportunities for growth
= Diversified portfolio with over 20 underlying portfolio companies operating in a wide variety of sectors

= 2017 vintage fund that may be approaching an inflexion point as it completes its investment period and
begins harvesting the assets in its portfolio

= Largest remaining asset (producer of software to support mobile application developers) was in the

midst of an IPO process which may have lead to a meaningful increase in valuation compared to the .SOﬂV.Vare = Consumer Discretionary
m Services m Healthcare
record date value .
m Consumer Staples Industrials
= The portfolio contains a number of additional value drivers of varying sizes that may provide Pomona with = Financials Other

opportunity for outsized returns

This selected investment may not be representative of all investments of a given type or of the Fund’s investments generally, both with respect to performance or other metrics, and it should not be assumed that PIF will make

comparable or equally successful investments in the future. Please see important disclaimers and footnotes at the beginning and end of the presentation.
27
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Private Equity Secondary Market
Secondary Private Equity has Delivered Downside Protection ...

Secondary PE vs Primary PE
8 Worst S&P 500 Drawdowns since 2000

10% A
0% -
-10% A
-20% A
-30% A

-40%

-50% -
Q2 2000-Q3 2001 Q2 2002-Q3 2002 Q4 2007 - Q1 2009 Q2 2010 Q3 2011 Q3 2015 Q4 2018 Q12020 Quarterly Average

m Cambridge Global Private Equity Index m Cambridge Secondary Funds Index = S&P 500

Twenty years ending March 31, 2020. Source: Cambridge Associates and Standard & Poors. Please refer to endnotes iv, vii, and viii for more information. The Secondary PE index represents a horizon calculation based on
data compiled from 262 secondary funds, including fully liquidated partnerships, formed between 1995 and 2018. The Cambridge Global PE index represents a horizon calculation based on data compiled from 2,270 private
equity funds, including fully liquidated partnerships, formed between 1986 and 2019. The equity drawdown periods identified in the chart above span 19 different quarterly periods. The Quarterly Average is calculated by
taking the sum of returns in each of the 19 quarters and dividing the sum by 19 to reflect the number of quarters observed. Past performance is no guarantee of future results. Indices are unmanaged and not available
for direct investment.
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Private Equity Secondary Market
... Without Sacrificing Upside Returns

20 years ending 12/31/20

18%

17.07%

16%

14%

11.91%

12%

10%

8.58%
7.47%

8%

6%

4%

2%

0%
Returns Risk (Stnd deviation)

m Cambridge Secondary Fund Index  mS&P 500

Twenty years ending December 31, 2020. Source: Cambridge Associates and Standard & Poors. Refer to footnotes iv and viii for more information. Return amounts agree to the Fund of Funds and Secondary Funds Index
and Benchmark Statistics as of December 31, 2020. Past performance is no guarantee of future results. Indices are unmanaged and not available for direct investment.
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For More Information

Contact us at:
855 - 211 — 3220

Visit our website at:
www.pomonainvestmentfund.com

Or talk to a specialist at:
pomonainvestmentfund@voya.com
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Endnotes to Presentation

Past performance of investments described herein is provided for illustrative purposes only and is not indicative of future investment results of any Pomona fund whose past performance is shown herein.
Totals may not add due to rounding. There is no assurance that losses will not be incurred or any investment shown herein will achieve its investment objectives. Any opinions expressed in this document
may be subject to change without notice. All information provided is as of the date noted and is unaudited. Figures will change without notice.

The Cambridge Associates U.S. Private Equity Index is based on unaudited quarterly performance data (net of fees, expenses, and carried interest) compiled from 1,186 U.S. private equity funds (buyout, growth

equity, private equity energy and mezzanine funds), including fully liquidated partnerships, formed between 1986 and 2019. The index has limitations (some of which are typical to other widely used indices)
and cannot be used to predict performance of the Fund. These limitations include:

. Survivorship bias (the returns of the index may not be representative of all private equity funds in the universe because of the tendency of lower performing funds to not report returns to the index);
= Lack of transparency (the specific funds that are included in this index are not disclosed by Cambridge Associates, and therefore cannot be independently verified);

. Heterogeneity (not all private equity funds are alike or comparable to one another, and the index may not accurately reflect the performance of a described style); and

. Limited data (many funds do not report to indices, and the index may omit funds, the inclusion of which might significantly affect the performance shown).

The index does not represent the Fund’s performance, and has not been selected to represent an appropriate benchmark to compare an investor's performance, but rather is provided to allow for comparison to that
of certain well-known and widely recognized indices. Further, as Cambridge Associates recalculates the index each time a new fund is added, the historical performance of this index is not fixed, cannot be replicated,
and differs over time from the data presented in this communication. See Cambridge Associates for a complete explanation on IRR calculations and assumptions.

The Cambridge Secondary Funds Index is based on unaudited quarterly performance data compiled from 262 secondary funds (excluding hard assets funds), including fully liquidated partnerships, formed between
1991 and 2018. The index has limitations (some of which are typical to other widely used indices) and cannot be used to predict performance of the Fund. These limitations include:

= Survivorship bias (the returns of the index may not be representative of all secondary funds in the universe because of the tendency of lower performing funds to not report returns to the index);
= Lack of transparency (the specific funds that are included in this index are not disclosed by Cambridge Associates, and therefore cannot be independently verified);

= Heterogeneity (not all secondary funds are alike or comparable to one another, and the index may not accurately reflect the performance of a described style); and

= Limited data (many funds do not report to indices, and the index may omit funds, the inclusion of which might significantly affect the performance shown).

The index does not represent the Fund’s performance, and has not been selected to represent an appropriate benchmark to compare an investor's performance, but rather is provided to allow for comparison to that
of certain well-known and widely recognized indices. Further, as Cambridge Associates recalculates the index each time a new fund is added, the historical performance of this index is not fixed, cannot be replicated,
and differs over time from the data presented in this communication. See Cambridge Associates for a complete explanation on IRR calculations and assumptions.

S&P 500: The S&P 500 Index (the “S&P 500") measures the value of stocks of the 500 largest corporations by market capitalization listed on the New York Stock Exchange or Nasdaq Composite. Standard & Poor's
intention is to have a price that provides a quick look at the stock market and economy. The composite performance of the S&P 500 is shown strictly for the purpose of comparison between the performance
information contained herein and these popular public equity market indices. The S&P 500 is a widely recognized, unmanaged index of market activity based upon the aggregate performance of a selected portfolio
of publicly traded common stocks. The performance of the S&P 500 shown in this document reflects the reinvestment of dividends and other distributions. In addition, the S&P 500 shown in this document is not
subject to any of the fees and expenses to which any Pomona-sponsored fund would be subject. The S&P 500 has been selected as a general indicator of market health despite the lack of similarity of its underlying
components to Pomona-sponsored funds. Pomona-sponsored funds will invest in other market investment vehicles and will not attempt to replicate the performance of the S&P 500.
http://us.spindices.com/indices/equity/sp-500.
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Endnotes to Presentation

Past performance of investments described herein is provided for illustrative purposes only and is not indicative of future investment results of any Pomona fund whose past performance is shown herein.
Totals may not add due to rounding. There is no assurance that losses will not be incurred or any investment shown herein will achieve its investment objectives. Any opinions expressed in this document
may be subject to change without notice. All information provided is as of the date noted and is unaudited. Figures will change without notice.

iv.

Vi.

Public Comps. As noted in Pomona’s base case investment models at the time of making an investment decision, comparable companies are companies that Pomona deemed comparable to our underlying portfolio
companies, subject to change.

Entry Leverage Multiple Average. The Entry leverage multiple reported for PC IX is calculated for by dividing average net debt by EBITDA for the top 25 companies in PC IX that the GP’s reported at the time of
Pomona’s entry, multiplied by Pomona’s average deal discount for PC IX.

Net Asset Value (NAV). The “NAV” represents the value of the applicable Pomona fund’s unrealized portfolio investments (direct and indirect) as of the date noted. NAV is calculated net of all underlying fund-level
fees, carried interest, and expenses and is based on: (i) in the case of the Pomona fund’s secondary interests in underlying funds, valuations provided by the sponsors of such underlying funds with respect to their
unrealized portfolio investments, (i) in the case of the Pomona fund’s unrealized portfolio investments in portfolio companies, valuations prepared by Pomona in accordance with its internal valuation policies and
procedures, and (iii) in the case of direct investments in quoted companies, valuations are valued at the closing price on the relevant stock exchange, except when such investments are (a) subject to legal restrictions
on transferability or (b) are traded in an inactive market and (iv) in the case of direct investments in private companies, valuations are initially recognized at cost and subsequently adjusted to fair value based on
Pomona’s pro-rata share of the GPs or lead investor’s valuation of the company. There can be no assurance that such unrealized holdings will be realized at such reported values and attempts to value investments
prior to their full realization may involve substantial uncertainty. The actual returns on such unrealized holdings will depend on, among other factors, the value of the assets and market conditions at the time of
disposition, which may differ from the assumptions of the general partners/investment managers of the underlying funds or Pomona (as applicable).
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Disclaimer

This presentation is confidential and contains proprietary information relating to Pomona Capital and one or more Pomona-sponsored funds (each, a “Fund” and collectively the “Funds”). By accepting this information, you
agree that you are subject to certain fiduciary duties to the other partners. In the event that there is a conflict between your personal or professional activities and your relationship as a limited partner, you agree to inform
Pomona Capital and to promptly return these materials. This presentation is for discussion purposes only and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided by
a Pomona employee. Neither this presentation nor any of its contents may be disclosed, reproduced or distributed for any other purpose without the prior written consent of Pomona.

This presentation does not constitute an offer to sell or a solicitation of an offer to buy interests or shares in the Funds.

This presentation contains information that Pomona Capital believes to be accurate; however, no representation or warranty is made, whether expressed or implied, with respect to the accuracy and completeness of such
information. References herein to ‘Pomona purchasing’, ‘Pomona investing’ and statements similar thereto shall be understood to mean purchases and investments actually made by Pomona-sponsored funds and/or clients
as advised by Pomona Management LLC.

The information contained in this presentation is copyrighted and proprietary to Pomona Capital and is confidential. This presentation may not be distributed, reproduced, transmitted, disseminated or otherwise be used in
whole or in part without the written consent of Pomona Capital.

The references to targeted rates of return are references to criteria applicable to investment identification and selection only and do not represent any indication as to projected performance of a Fund or any particular
investment that a Fund may make. In addition, such targets relate to expectations regarding performance relevant to only one element of the investment process, being the identification and selection of investments, and as
such constitute references to hypothetical returns for illustrative purposes only. Accordingly, no reliance or conclusions as to ultimate performance should be made based upon these targets. Targeted rates of returns are
also subject to inherent limitations. Additionally, target rates of returns are subject to risks and uncertainties that may change at any time, and, therefore, a Fund's actual results may differ materially from those Pomona
Capital anticipates. The targeted rates of return do not constitute a representation, warranty, agreement or prediction of any kind whatsoever that a Fund will achieve any particular performance or that it will achieve or is
likely to achieve any particular result or that investors will be able to avoid losses, including total losses of their investment.

Any time-sensitive representations and warranties in this presentation are made as of the date set forth on the cover, unless stated otherwise.

Past performance of investments described herein is provided for illustrative purposes only and is not indicative of a Fund's future investment results. There can be no assurance that a Fund will achieve comparable results
or be able to avoid losses. Totals may not add due to rounding. All information provided is historical, unaudited and investment returns will fluctuate. There is no assurance that a Fund’s investment objective will be achieved
or that it will be able to avoid losses. An investment in the Funds involves a high degree of risk and may pose a high degree of risk of loss.

Any opinions expressed in this document may be subject to change without notice.

Investment in a Fund will involve risks that are addressed in the presentation. Investors should have the financial ability and willingness to accept the risk characteristics of a Fund’s investments. Investors should make their
own investigations and evaluations of an investment in a Fund. Prior to closing, investors will be given the opportunity to ask questions and receive additional information concerning the terms and conditions of the offering
and other relevant matters. Each prospective investor should consult with its own attorneys, business advisors and tax advisors as to legal, business, tax and related matters conceming the proposed offering.

Pomona makes no assurances that pending transactions will be completed. Pending transactions reflect late stage deals that have yet to formally close and are in process. These may change without notice.

Reference to “top quartile” or “high-quality” funds, managers or investments are relative to Cambridge Associates indices for reporting firms for a given vintage who are performing above the median as defined by
Cambridge Associates.
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Disclaimer

This is not an offering document and is not intended for inspection by, or distribution or quotation to, the general public.

Nothing contained herein should be construed as (i) an offer to buy any security or (i) a recommendation as to the advisability of investing in, purchasing or selling any security. Certain of the statements contained herein are
statements of future expectations and other forward-looking statements. These expectations are based on management's current views and assumptions and involve known and unknown risks and uncertainties. Actual
results, performance or events may differ materially from those in such statements due to, among other things, (i) general economic conditions, in particular economic conditions in Voya IM’s and Pomona Capital’s core
markets, (ii) performance of financial markets, including emerging markets, (iii) the frequency and severity of insured loss events, (iv) mortality and morbidity levels and trends, (v) persistency levels, (vi) interest rate levels,
(vii) currency exchange rates, (viii) general competitive factors, (ix) changes in laws and regulations, (x) changes in the policies of governments and/or regulatory authorities, (xi) Voya IM’s and Pomona Capital’s ability to
achieve projected operational synergies. Voya Investment Management and Pomona Capital assume no obligation to update any forward-looking information contained in this document.

This information is proprietary and cannot be reproduced or distributed. Certain information may be received from sources Voya Investment Management (“Voya IM”) considers reliable; Voya IM does not represent that such
information is accurate or complete. Certain statements contained herein may constitute "projections," "forecasts" and other "forward-looking statements" which do not reflect actual results and are based primarily upon
applying retroactively a hypothetical set of assumptions to certain historical financial data. Actual results, performance or events may differ materially from those in such statements. Any opinions, projections, forecasts and
forward looking statements presented herein are valid only as of the date of this document and are subject to change. Nothing contained herein should be construed as (i) an offer to buy any security or (ii) a recommendation
as to the advisability of investing in, purchasing or selling any security. Voya IM assumes no obligation to update any forward-looking information.

Past performance is no guarantee of future results.

©2021 Voya Investments Distributor, LLC, 230 Park Avenue, New York, NY 10169
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