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The universe of U.S. public companies has dropped in half over the past 20+ years'

1998 = 7,499 2019 = 4,266

. and the universe of U.S. private companies is vastly larger today

Companies with annual revenues over $100 million?2
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For illustrative purposes only. Source: The World Bank, as of May 2022.
2. For illustrative purposes only. Source: Hamilton Lane, as of January 2022
Please note information presented includes the most recent practicably available data.
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‘ EXAMPLES OF PRIVATE EQUITY FUND STRUCTURES

Typical PE Fund Feeder Fund 40 Act Registered Fund
Minimum Eligibility [Generally] QP [Generally] QP Al or QC
Minimum Investment $5,000,000 $100,000 to $250,000 $25,000 and up
Capital Calls Yes Yes No
Subscription Frequency Closed-end Closed-end often con tinuouslfl I(();feedr—eegg;n Amentyibass

Limited; up to 5% of Net Assets quarterly,

Redemption Feature None None subject to the discretion of the Fund’s Board

Tax Reporting K-1 K-1 1099

Note: Specifics vary by fund. QP refers to Qualified Purchaser eligibility as defined under section 2(a)(51) of the Investment Company Act. Generally, Qualified Purchasers refer to individuals or entities that have at least $5 million in investments.
QC refers to Qualified Client eligibility as defined by Rule 205-3 under the Advisers Act, as amended. Generally, Qualified Clients refer to individuals or entities that have at least $1.1 million of assets under management with the investment
adviser or a net worth in excess of $2.2 million. Al refers to Accredited Investor eligibility as defined by Rule 501(a) of Regulation D under the Securities Act of 1933, as amended. Generally, Accredited Investors refer to individuals with net
worth over $1 million (excluding primary residence); entities with $5 million in total assets. iDirect Private Markets Fund does not charge a performance fee on capital gains/appreciation, but certain other registered private equity funds do.

3
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‘ EVERGREEN PRIVATE EQUITY FUND

» Available starting at the Accredited Investor level with a $25K minimum,
no capital calls, monthly subscriptions, quarterly tenders (subject to the
discretion of the Fund’s board), and 1099 tax reporting’

* Exposure to private equity deals alongside three well-known managers -
KKR, Vista and Warburg Pincus

* Direct Access Arrangements that provide the opportunity to participate in
every new company investment made by the core managers on a
deal-by-deal basis

« Scaled $800M+ vehicle in which over 70% of existing value is in either Value
Creation mode or Harvest mode?

» Established track record which has outperformed the MSCI ACW!I since the
Fund'’s inception3, with about half the volatility

Sl .

1. Quarterly tenders not to exceed 5% of Net Assets. There is no guarantee an investor will be able to sell all common shares desired during the quarterly repurchase offer. Please consult a tax advisor for specifics on how an investment in
the Fund may impact particular tax situations. None of the Fund, iCapital, KKR, Vista, Warburg Pincus renders tax advice to clients.

2. Source:iCapital. As of June 30, 2024. Harvest mode includes underlying investments that have been held by the manager for over four years. Value Creation mode includes underlying investments that have been held by the manager for
two to four years. Entry mode includes underlying investments that have been held by the manager for less than two years. Holdings are subject to change. An investment in the Fund is speculative and involves substantial risks. It is
possible that investors may lose some or all of their investment. There can be no assurance that current valuations of unrealized or partially realized investments will ultimately be realized at the value stated herein when an investment is
disposed of. Please see the Important Information section at the end of the presentation and the Fund's prospectus for more information about the risks of investments in the Fund. There can be no assurance that the Fund will be able to
implement its investment strategy or achieve its investment objectives.

3. Net of fees and expenses as of June 30, 2024. Inception date is July 31, 2015. Please see additional information related to the Fund’s performance, the MSCI ACWI Index and important related disclosures which can be found in the “Fund
Performance and Terms” section of this presentation. Volatility is measured by the standard deviation of the monthly returns of the Fund and the Index. Past performance is no guarantee of future results. There can be no assurance that
the Fund will be able to implement its investment strategy or achieve its investment objectives. The MSCI All-Country World Index captures large and mid cap representation across 23 developed markets and 27 emerging markets
countries. With more than 3,000 constituents, the index covers approximately 85% of the global investable equity opportunity set. The index shown is for general market comparisons and is not meant to represent any actual fund. An
index is unmanaged and not available for direct investment.
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GLOBAL COMPANIES OF ALL SIZES

Large 1
+ KKR: buyout deals focused on the larger end of the market
* Vista: growth buyout deals focused on mid-sized and large ©
companies 5;;
>
*  Warburg Pincus: growth deals focused on small and mid-sized §
companies £
O
¥)
BROAD FOOTPRINT ACROSS THE ECONOMY 8
(0]
 KKR: consumer, technology, health care, financials, industrials, %’
materials, and communication services
* Vista: enterprise software, data, and technology-enabled solutions
*  Warburg Pincus: business services, financial services, health care, Small ¥
industrials, and technology < >

Focused Broad
Industry Exposure

Past performance is not necessarily indicative of future results and there can be no guarantee that any historical trends will continue over the life of the Fund. It should not be assumed that investments made in the future will be comparable in
quality or performance to the investments described herein. There can be no assurance that the Fund will be able to implement its investment strategy or achieve its investment objectives.
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COMBINATION OF THE CORE MANAGERS

{3
<=

Decades of
Disciplined Investing

125 years of disciplined investing
throughout all cycles

Source: iCapital as of June 30, 2024.

iCapital.

0

Q00
M

Large
Investment Teams

600+ private equity investment
professionals

a®opo
o-(ID-o
g o

Global
Presence

45 offices located across
17 countries

Strong
Brands

Well-known and established brands
in the private equity industry

iCapital | 6



‘ DIRECT ACCESS OVERVIEW

[l

Programmatic and transparent

investment approach Streamlined cash deployment Significantly lower fees3
« Opportunity to participate in every new * Eliminates the need to make primary * Lowers the blended underlying
company investment made by the core investments management fee3
managers on a deal-by-deal basis
2 Y I « Reduces potential cash drag? * Lowers the blended underlying
* The Direct Access arrangements cover all ) . . carried interest*
. . ) * Provides the ability to scale rapidly
the private equity strategies of the core )
« Accompanied by a lower Fund
managers

Management Fee3

» Ability to control the sizing and selection
of each opportunity’

NI

Based on available capital. The Adviser will have discretion over the selection and sizing (subject to an investment cap and certain minimum investment thresholds) of each Direct Access Co-Investment.

Cash drag refers to the opportunity cost of a fund holding a portion of its assets in cash and cash equivalents to meet unfunded obligations, take advantage of future investment opportunities, or provide potential liquidity to shareholders.

3. Lower fees compared to the period before the lower Fund Management Fee and Direct Access arrangements. Effective February 1, 2022, the Fund Management Fee decreased to 0.90% from 1.20% for both Class A and Class | Shares
per the Fund’s current prospectus, as supplemented. The Direct Access arrangements have a blended underlying management fee that is generally lower than that of a typical (unregistered) private equity primary investment, which can
charge a management fee of 1.00% to 2.00% annually on committed capital or net invested capital. As a registered private equity tender offer fund, the Fund is subject to additional fees and expenses.

4. iCapital Opinion. The Direct Access arrangements have a blended underlying carried interest that is generally lower than that of a typical (unregistered) private equity primary fund-investment, which can charge carried interest of 20% to

30% of net profits.

There can be no assurance that the Fund will be able to implement its investment strategy or achieve its investment objectives.
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INTRODUCTION TO
THE CORE MANAGERS
AND iCAPITAL |

\
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Source: KKR as of June 30, 2024. Past performance is not necessarily indicative of future results and there can be no guarantee that any historical trends will continue over

A leading global alternative investment firm

Over 48 Years

of investment experience

~$601B in client AUM

invested across Private Equity, Real Assets &
Credit and Liquid strategies

~2,700 employees

including ~680 investment professionals

~$25B invested

alongside clients from KKR and employees
in its own products'

Multi-asset expertise

across private equity, real estate,
infrastructure, and credit

Offices in 26 cities

on 4 continents serving local markets

~680 investment professionals
including 280 dedicated to private equity

~750 PE transactions

with over $727B of total enterprise value
in ~20 industries?

the life of the Fund. There can be no assurance that the Fund will be able to implement its investment strategy or achieve its investment objectives.

1.

2.

Source: KKR & Co. Inc. Form 10-K for year end December 31, 2023. Includes investments /commitments made by KKR’s balance sheet, KKR employees, KKR Capstone,
and other affiliates. Investments made by current and former KKR employees and KKR Capstone are retained by those individuals personally. Includes unfunded

commitments made by individuals.

Includes ~375 investments in PE portfolio companies and ~375 follow-on investments in these companies, excluding public toehold investments.

iCapital.
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One of the most active enterprise software investors'

OOO
Irlvnl

People

Technologists and engineers at the core,
translating ideas into action

&
<=

$100B+

Assets under
management

&

5

Locations

Ecosystem

Operationally focused enterprise software

investor with a proprietary engineered

approach for systematic value creation at scale

Oo~0
I|'mcl'||
700+

Employees

Oo~0
I|'mcl'||
210+

Investment
professionals

22+

Years of software
investing experience

Expertise

Vista knows enterprise software and has
the track record in investing, operations,
growth and innovation to prove it

Oo~0
I|'mcl'||
290+

Software investment
and dedicated
operating professionals

600+

Private equity
transactions

Source: Vista. As of June 30, 2024. Past performance is not necessarily indicative of future results and there can be no guarantee that any historical trends will continue over the life of the Fund. There can be no assurance that the Fund will be

able to implement its investment strategy or achieve its investment objectives.
Active defined by number of Enterprise Software transactions. Source: Pitchbook, as of 12/31/2023. Vista data from 1/1/2010 through 12/31/2023, inclusive of signed and/or closed deals. Reflects deal activity across all Vista PE Funds.

1.
The statistical information has been obtained by sources that are believes to be reliable, and is provided only for general comparison against other investors in the market. The investment strategies and objectives and fee arrangements

would vary greatly among different investors.

iCapital.
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‘ WARBURG PINCUS

One of the world’s largest global growth investment firms

Strong Alignment

+ $5.7B committed to funds since 2000,
committing $1.5B from 2022 to 2023 alone

« $84B+ AUM

* $115B invested across more than 1,000 portfolio

companies’ * No deal, transaction or monitoring fees#4

» 270+ global investment professionals * Private partnership - “One Firm” culture

* 40+ value creation-focused professionals

Growth Mindset

* Traditional growth equity and growth buyouts

Sector Expertise, Local Presence
* Industry-specialized, thesis-based investor

* Average portfolio revenue growth of 15% (LTM * 14 offices globally

2
YoY growth rate) * 55+ years in North America, 30+ years in

* 83% value creation from growth in operating Europe, 25+ years in Asia

performance?3

Source: Warburg Pincus. As of June 30, 2024 unless noted otherwise. Past performance is not necessarily indicative of future results and there can be no guarantee that any historical trends will continue over the life of the Fund. There can be no assurance that the Fund will be able to implement its investment strategy or
achieve its investment objectives.
1 Includes all investments across all Warburg Pincus private equity funds

2. Data were gathered for 588 of 724 Warburg Pincus portfolio companies from Warburg Pincus Equity Partners, LP (1998) through Warburg Pincus Global Growth 14 (2022), which represents $92 billion invested. Data was excluded for portfolio companies predominantly from Warburg Pincus Equity Partners (1998) and
Warburg Pincus International Partners (2000) where entry financial metrics are not readily available

3. Internal Warburg Pincus analysis based on methodology as described by Professor Oliver Gottschalg and Dr. Bernd Kreuter in the paper “Buyout Value Creation: ‘The difference between small, medium and mega deals’, October 2010. As with any analysis of this type, the methodology relies on certain good faith
assumptions that are inherently subjective. A similar analysis with different assumptions may yield different results.

4. Employees of Warburg Pincus may receive directors’ fees for their service as directors of portfolio companies and there may be situations where Warburg Pincus and/or an affiliate of Warburg Pincus may receive a fee. However, in such circumstances, the management fee of the relevant Warburg Pincus private

equity fund is reduced by a proportionate share of the net amount of such fees through a 100% offset.
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THE IDIRECT TEAM AT iICAPITAL

Investments

Josh Tan
Analyst

Nick Veronis
Co-Portfolio Manager
& Managing Partner

David Shyu
Co-Portfolio Manager

& Managing Director Experience:

* 2years at
iCapital

Prior Experience:
*  Newbury Partners
* Goldman Sachs
» 20+ yearsin PE

Prior Experience:

e Veronis Suhler Stevenson
e Atlas Advisors

e 20+ yearsin PE

John Toomey
Investment Product Sales
& Senior Vice President

Alex Cochran
Investment Product Sales
& Senior Vice President

Nathan Gray
Investment Product Sales
& Senior Vice President

Prior Experience:

*  BlackRock

* US Army (“Green Beret”)
* 9 years experience

Prior Experience:
* Kairos Investment
Management

Prior Experience:

* Axio Financial

*  Columbia Threadneedle

e Advisors Asset * Hirtle Callaghan & Co.
Management * Canterbury Consulting

e 17 years experience * 16 years experience
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| STRONG COLLABORATION T

Four global franchises bringing private equity to accredited investors'

1Cap1tal KKR v WARBURG PiNcCUS

VISTA

Responsible for investment selection and portfolio management Responsible for the sourcing, value creation and exiting of underlying
investments!

Conducts supplementary diligence on new investment opportunities
Provides the Fund with the opportunity to participate in every new

company investment on a deal-by-deal basis 2
Full discretion over portfolio construction

. e . Partners with the management teams of leading companies that are
Ongoing monitoring and reporting poised for significant growth or operational improvements

Past performance is not necessarily indicative of future results and there can be no guarantee that any historical trends will continue over the life of the Fund. There can be no assurance that the Fund will be able to implement its investment

strategy or achieve its investment objectives.

1. Each of KKR, Vista or Warburg Pincus’ activities in connection with the offering of interests in the Fund are solely related to marketing support efforts, and none of the firm are involved in distributing/selling shares of the Fund or facilitating
the placement of orders by specific financial intermediaries or investors..

2. None of KKR, Vista or Warburg Pincus are a sponsor, promoter, advisor nor affiliate of the Fund. An affiliate of KKR owns an economic interest of 8% of the Adviser, an affiliate of Vista owns an economic interest of 8% of the Adviser,
and Warburg Pincus owns 8% of the Adviser. A wholly owned subsidiary of iCapital Network owns the remaining economic interest of 76% of the Adviser. iCapital is solely responsible for the management and day to day operations of the

Adviser and holds 100% of its voting interests. KKR, Vista or Warburg Pincus will have no control over or voting interests in the Adviser, including no representation on any investment committee or equivalent body or any input into the
investment advice provided by the Adviser. KKR. Vista or Warburg Pincus will have no role in approving the Fund’s participation in any underlying investment.
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‘ DIRECT ACCESS IMPLEMENTATION

A new way to make private equity investments'!

* Opportunity to participate in every new company investment made by the core managers on a deal-by-deal basis, not just the subset of
syndicated co-investments available to traditional limited partners with sizable primary investments

o The Direct Access arrangements cover all the private equity strategies of the core managers, which translates into an estimated
pipeline of 55-80 new company investments per year

» KKR strategies: Regional Flagships?, Middle Market, Technology Growth, Health Care Growth, Long Duration and Impact
= Vista strategies: Flagship, Middle Market, and Small Cap

=  Warburg Pincus strategies: Flagship
* Ability to control the sizing and selection of each opportunity based on available capital

* Direct Access investments are typically fully funded upfront (i.e., little or no unfunded obligation), which potentially reduces the impact of
cash drag? within the registered fund

o Addresses the fundamental mismatch between fully funded subscriptions from the Fund’s investors and periodic capital calls
associated with primary investments

Past performance is not necessarily indicative of future results and there can be no guarantee that any historical trends will continue over the life of the Fund.
1. iCapital opinion. Direct Access is the first arrangement of its type in a private equity registered fund with deal-by-deal access to buyout, growth buyout and growth equity transactions from a select manager.

2. KKR’s flagship private equity includes Americas, Asia and European private equity strategies
3. Cash drag refers to the opportunity cost of a fund holding a portion of its assets in cash and cash equivalents to meet unfunded obligations, take advantage of future investment opportunities, or provide potential liquidity to shareholders

There can be no assurance that the Fund will be able to implement its investment strategy or achieve its investment objectives.
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‘ PORTFOLIO COMPOSITION

STYLE'

m Buyout 46% m Direct Access Investments 38%
Growth Buyout 40% Primary Investments 30%
m Growth Equity 12% m Secondary Investments 16%

= Other 2% m Syndicated Co-Investments 16%

—_

By underlying investment value, as of June 30, 2024.

2. By private equity portfolio value as of June 30, 2024.

Given the percentage of assets allocated to investment interests managed by KKR, Vista and Warburg Pincus the Fund is exposed to risks related to KKR, Vista and Warburg Pincus. Diversification does not ensure profit or protect against
loss in a positive or declining market. There is no guarantee that any investment will achieve its objectives, generate profits or avoid losses. Past performance is no guarantee of future results and there can be no guarantee that any
historical trends will continue over the life of the Fund. There can be no assurance that the Fund will be able to implement its investment strategy or achieve its investment objectives. Holdings are subject to change. For illustrative
purposes only.
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PORTFOLIO COMPOSITION

GEOGRAPHIC SECTOR!

REGION'

mEntry 28% m Americas 66% m Information Technology 30%
Value Creation 21% Europe 18% = Health Care 207%

m|ndustrials 15%

mHarvest 50% m Asia 15% mFinancials 12%
m Consumer Discretionary 6%
m Communication Services 6%

As of June 30, 2024, the Fund has exposure to over 400 companies, m Consumer Staples 5%

With over 70% of existing underlying investment value in either Energy 2%

. Real Estate 2%
Value Creation Mode (2-4 years old) or Harvest Mode (4+ years old) mhrealkstate
m Materials 1%

Other 0.1%

1. By underlying investment value, as of June 30, 2024.
Given the percentage of assets allocated to investment interests managed by KKR, Vista and Warburg Pincus the Fund is exposed to risks related to KKR, Vista and Warburg Pincus. Diversification does not ensure profit or protect against
loss in a positive or declining market. There is no guarantee that any investment will achieve its objectives, generate profits or avoid losses. Past performance is no guarantee of future results and there can be no guarantee that any
historical trends will continue over the life of the Fund. There can be no assurance that the Fund will be able to implement its investment strategy or achieve its investment objectives. Holdings are subject to change. For illustrative
purposes only.
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% of Net Assets

HISTORICAL ASSET MIX BY INVESTMENT TYPE

Implementation of Direct Access allows the Investment Adviser to more iCapital becomes the Fund’s
efficiently manage cash Investment Adviser

110%

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Primary Investments m Secondary Investments m Direct Access Investments & Syndicated Co-investments

Source: iCapital. As of June 30, 2024. Holdings are subject to change. Allocations to Direct Access investments, syndicated co-investments, secondary investments, and primary investments will adjust with market conditions. Diversification
does not ensure profit or protect against loss in a positive or declining market. There is no guarantee that any investment will achieve its objectives, generate profits or avoid losses. Past performance is no guarantee of future results. There can
be no guarantee that any historical trends will continue over the life of the Fund. There can be no assurance that the Fund will be able to implement its investment strategy or achieve its investment objectives. Please see the Fund's prospectus
for more information. For illustrative purposes only. iCapital Registered Fund Adviser LLC was appointed as the Fund’s Adviser on February 12, 2021.
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‘ PERFORMANCE

As of June 30, 2024

One Year Three Year Five Year Since Inception'  Since iCapital?

Total Return? (%)

Class | 2.38 419 12.67 5.90 10.31 9.65 10.71
Class A4 2.23 3.92 11.98 5.30 9.66 8.96 10.06
MSCI ACWI 2.87 11.30 19.37 5.43 10.76 9.31 8.00

Standard Deviation>

(%)

Class | 7.65 8.98

Class A 7.64 9.00

MSCI ACWI 15.43 15.69
1. July 31, 2015.

2. First available performance metric attributable to iCapital is as of March 1, 2021.

3. Returns for Class | and Class A shares based on NAV, including reinvestment of dividends and distributions. Past performance is not necessarily indicative of future results and there can be no guarantee that any historical trends will
continue over the life of the Fund. There can be no assurance that the Fund will be able to implement its investment strategy or achieve its investment objectives.

4. Class A shares are subject to a maximum sales load of 3.5% not reflected in the performance figures. Class | shares have no sales load.

5. Based on monthly data. Standard deviation is a statistical measure of how consistent returns are over time; a lower standard deviation indicates historically less volatility.
Returns for periods greater than one year are annualized. The total annual fund expense ratio, gross of any fee waivers or expense reimbursements, is 2.51% for Class A shares and 1.91% for Class | shares as of the most recent Prospectus
dated June 20, 2023, as supplemented. See the Prospectus for more information. The performance data quoted represents past performance, which is no guarantee of future results. Current performance may be lower or higher than the
performance data shown above. Investment return and principal value will fluctuate, so that shares, when sold, may be worth more or less than their original cost. The Fund’s performance is net of certain fees and expenses. See the Fund’s
prospectus for a comprehensive explanation of the Fund’s fees and expenses. The returns reflect any expense limitation and reimbursement agreement in place at the time, without which, the performance in certain periods would have
been lower or higher. The Fund’s performance, especially for short periods of time, should not be the sole factor in making your investment decision. For the period from the Fund'’s inception through May 31, 2016, the returns and expenses
of Class A shares reflect the performance of the prior feeder fund; and the returns of Class | shares reflect the performance of the Fund prior to its issuance of multiple share classes and reclassification of existing shares. From June 1, 2016
forward, the returns reflect performance of Class A and Class | shares, respectively, of the iDirect Private Markets Fund (formerly known as the Altegris KKR Commitments Master Fund and iCapital KKR Private Markets Fund). As of
February 12, 2021, iCapital Registered Fund Adviser LLC (the “Adviser”) is the investment adviser to the Fund. Prior to February 12, 2021, the Fund was managed by a different investment adviser. As of February 1, 2022, the Fund no
longer had a sub-adviser. Prior to February 1, 2022, StepStone Group L.P. (“StepStone”) served as sub-adviser.
MSCI All-Country World Index. The MSCI ACWI captures large and mid cap representation across 23 developed markets and 27 emerging markets countries. With more than 3,000 constituents, the index covers approximately 85% of the
global investable equity opportunity set. The index shown is for general market comparisons and is not meant to represent any actual fund. An index is unmanaged and not available for direct investment.
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WHY INVEST IN THE FUND?

\ Exposure to private equity
deals alongside three well-
known managers

Available to accredited investors
in an investor-friendly format!

Evergreen
Solution

arrangements with the
core managers

Established track record
N that has outperformed its
0 D|] benchmark with about half
the volatility

r Direct Access

=111

Scaled and seasoned
Vﬁ‘ﬁﬁ private equity portfolio

There can be no assurance that the Fund will be able to implement its investment strategy or achieve its investment objectives.
1. Investor-friendly format refers $25K minimums, no capital calls, 1099 tax reporting and quarterly tender offers (subject to the discretion of the Fund’s Board). Please consult a tax advisor for specifics on how an investment in the Fund may

impact particular tax situations. None of the Fund, iCapital, KKR, Vista, Warburg Pincus renders tax advice to clients.
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Structure
Investor Eligibility
Minimum Investment

Subscriptions

Liquidity

Tender Dates/ Timing

Early Repurchase Fee

Repurchase Threshold

Distributions

Tax Reporting

‘40 Act Registered Tender Offer Closed End Fund

Accredited Investors

$25,000

Monthly subscriptions; offered at the then-current Net Asset Value (“NAV”) as of the date on which the purchase order is accepted, plus any applicable sales charge

The Fund offers to repurchase Shares from Shareholders on a quarterly basis, in an amount not to exceed 5% of the Fund’s Net Assets, subject to the discretion of the Board to make
such tender offer each quarter’

March 31, June 30, September 30 and December 31, as applicable. Each repurchase offer will commence approx. 45 days prior to the applicable repurchase date. The Fund expects
that full payment will be made on or before the 60t day following the valuation date during those quarters that the Board determines to make a tender offer.

Any repurchase of Shares from a Shareholder which were held for less than one year will be subject to a fee of 2% on repurchases at NAV

The Fund expects to repurchase shares if the repurchase is in the best interest of the Fund
If over the four most recent quarters:
o The Fund does not repurchase all shares tendered by Shareholders; or
o The aggregate shares repurchased over the period divided by outstanding shares is at least 12%; or
o Any repurchase offer exceeds 50% of outstanding shares
A special meeting of shareholders will be called, and shareholders will be asked whether to liquidate the Fund
o If shareholders do vote to liquidate, the Adviser will seek to liquidate over a three-year period, after which management fees are waived

Reinvested, with option to receive in cash at least annually

Form 1099-DIV or 1099-B2

Transaction Fees? Class | Class A

Sales Load None Up to a maximum of 3.5% of investment amount when shares are purchased
Annual Expenses Class | Class A

Management Fee 0.90% of net assets 0.90% of net assets

Distribution Fee None

Total Annual Fund Expenses* 1.91% of net assets

0.60% of net assets

2.51% of net assets

1. There can be no assurance that the Fund or the Investment Interests in which it invests will be able to dispose of its investments at the price and at the time it wishes to do so, and investors should expect that they will likely not receive a return of their capital for a long period of time even if the investments of the Fund

or the private equity funds in which it is invested prove successful. Prospective investors should also be aware that the Board may determine not to make any tender offer during one or more quarters.

2 Please consult a tax advisor for specifics on how an investment in the Fund may impact particular tax situations. None of the Fund, iCapital, KKR, Vista, Warburg Pincus renders tax advice to clients
3. See the Fund's prospectus for comprehensive information about the Fund's fees and expenses.
4. Total Annual Fund Expenses are per the Fund’s current prospectus, as supplemented, and include acquired fund fees and expenses which are borne indirectly by Shareholders. The total annual fund expense ratio, gross of any fee waivers or expense reimbursements, for Class | shares is 1.91% and 2.51% for Class A

shares as of the most recent Prospectus dated July 29, 2024, as supplemented. See the Prospectus for more information

iCapital.
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Important Information - Disclosures

INVESTORS SHOULD CAREFULLY CONSIDER THE INVESTMENT OBJECTIVES, RISKS, CHARGES AND EXPENSES OF THE iDIRECT PRIVATE MARKETS
FUND BEFORE INVESTING. THIS AND OTHER IMPORTANT INFORMATION ABOUT THE FUND IS CONTAINED IN THE FUND'S PROSPECTUS, WHICH CAN
BE OBTAINED BY CALLING 877-562-1686 OR VISITING WWW.IDIRECTPMFUND.COM. THE PROSPECTUS SHOULD BE READ CAREFULLY BEFORE
INVESTING.

This information is not an offer to sell securities issued by iDirect Private Markets Fund (the “Fund”). All investors in the Fund must be “Accredited Investors,” as
defined in Regulation D under the Securities Act of 1933. The Fund is a diversified, closed-end investment company, registered under the Investment Company Act
of 1940, as amended (the “1940 Act”) and designed for long-term investors and not as a trading vehicle.

The Fund differs from open-end investment companies in that investors do not have the right to redeem their units on a daily basis. Instead, repurchases of units _ o

are subject to the approval of the Fund’s Board of Trustees (the “Board”). The Fund’s units represent illiquid securities of an unlisted closed-end fund, are not listed"
on any securities exchange or traded in any other market, and are subject to substantial limitations on transferability. LIQUIDITY IN ANY GIVEN QUARTER IS NOT
GUARANTEED. YOU SHOULD NOT INVEST IN THE FUND IF YOU NEED A LIQUID INVESTMENT. /

The investment adviser of the Fund is iCapital Registered Fund Adviser LLC (the “Adviser”). No assurance can be given that the Fund'’s investment pregram will be
successful. An investment in the Fund should be viewed only as part of an overall investment program. While the portfolio composition that has b€en developed
by the Adviser reflect its assessment of the relative attractiveness of sub-sectors within the context of an appropriately diversified portfolio, givén the percentage
of assets that are allocated to Investment Interests managed by a trio of managers -KKR, Vista, and Warburg Pincus- the Fund is exposed taffisks related to KKR,
Vista and Warburg Pincus. None of KKR, Vista or Warburg Pincus is a sponsor, promoter, advisor nor affiliate of the Fund Vlsta and War g Pincus are expected
to acquire an economic interest of less than 8% of the Adviser, and a wholly owned subsidiary of iCapital Network own: 3rest of more than 75% of
the Adviser. iCapital RFA Holding is solely responsible for the management and day to day operations of the AdV|ser - efhtndred percent of its voting
interests. None of KKR, Vista or Warburg Pincus has control over or voting interests in the Adviser, including no repr T investment committee or
equivalent body or any input into the investment advice provided by the Adviser. KKR, Vista or Warburg Pincus le in approving the Fund’s
participation in any underlying investment.
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Important Information - Disclosures

The S&P 500 Total Return Index and the MSCI ACWI are widely accepted, unmanaged indexes of U.S. stock market performance and global equity
performance, respectively. Indices do not reflect commissions or fees that may be charged to an investment product based on the index, which may materially
affect the performance data presented. There are significant differences in the risks and potential for volatility of the Fund relative to an index. Investors may not
invest in the index directly. Pregin’s database provides information on many active Private Equity funds from different managers and is widely used in the
industry to understand trends.

An investment in the Fund is speculative and involves substantial risks. It is possible that investors may lose some or all of their investment. In general, alternative
investments such as private equity involve a high degree of risk, including potential loss of principal invested. These investments can be highly illiquid, charge
higher fees than other investments, and typically do not grow at an even rate of return and may decline in value. In addition, past performance is not necessarily
indicative of future results.

In addition to all of the risks inherent in alternative investments, an investment in the Fund involves specific risks associated with private equity investing.
Underlying Investment Interests and many of the securities held by the Investment Interests may be difficult to value and will be priced in the absence of readily
available market quotations, based on determinations of fair value, which may prove to be inaccurate. Fund investors will bear asset-based fees and expenses at
the Fund level, and will also indirectly bear fees, expenses and performance-based compensation of the underlying Investment Interests.

Underlying funds will not be registered under the 1940 Act.

2stments, in which the
interests involve a high

The Fund'’s investment portfolio will consist of private equity Investment Interests of any type (“Investment Interests”),é n addqtlon to po in
Fund previously invested prior to implementing the Direct Access Arrangement, cash and cash-equivalents. Many of Ulelg! |n\v§stm

degree of business and financial risk that can result in substantial losses.
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Important Information - Disclosures and Risks

THE FUND’S PROSPECTUS PROVIDES A MORE COMPLETE DISCUSSION OF THE RISKS SUMMARIZED BELOW

The Fund currently invests a substantial portion of its assets in Investment Interests managed by investment managers affiliated with KKR and in the future expects
to invest a substantial portion of its assets in Investment Interests managed by KKR, Vista and Warburg Pincus, and therefore may be less diversified, and more
subject to concentration risk and/or investment manager-specific risk, than other funds of private equity funds. If the Fund determines that its focused investment
strategy on KKR, Vista and Warburg Pincus Investment Interests is no longer appropriate or desirable, the Fund would allocate its assets to other non-KKR, non-
Vista or non-Warburg Pincus investment opportunities which may expose the Fund to other risks or make it more difficult for the Fund to achieve its investment
objective.

The Fund’s performance depends upon the performance of the investment managers and selected strategies, the adherence by such investment managers to

such selected strategies, the instruments used by such investment managers and the Advisers’ ability to select investment managers and strategies and effectively . Q

allocate Fund assets among them. The Fund is organized to provide shareholders with a multi-strategy investment program and not as an indirect way to gain’
access to any particular KKR, Vista or Warburg Pincus or other Investment Fund.

The Fund’s investment portfolio will consist of Investment Interests which hold securities issued primarily by privately held companies, and operating results"for the
portfolio companies in a specified period will be difficult to predict. Such investments involve a high degree of business and financial risk, including those relating to
the current global pandemic that can result in substantial losses.

Subject to the limitations and restrictions of the 1940 Act, the Fund may use leverage by borrowing money for investment purposes, togatisfy repurchase
requests and for other temporary purposes, which may increase the Fund’s volatility. Leverage is a speculative technique that exposes t S Fund to greater risk
and higher costs than if it were not implemented. The Fund will have to pay interest and dividends on its borrowings, Which may reduce thefFund'’s current income.

Such investments involve a
y to meet their obligations,

An investment manager s investments, dependmg upon strategy, may be in companles Whose cap|ta| structures.are thy Ievgrage

arried interests, incentive
allocations or fees and expenses at the Investment Fund level. In addition, to the extent that the Fund invest is itself a “fund of funds,”

the Fund will bear a third layer of fees.
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Important Information - Disclosures and Risks

KKR, Warburg Pincus, and Vista personnel have no role in the Adviser’s investment process. Because the Fund allocates assets primarily to private equity
Investment Interests sponsored by or affiliated with KKR, Warburg Pincus, and Vista (the “Core Independent Managers”), the Core Independent Manager’s
substantial economic interest in the Adviser may create an incentive for the Adviser to favor the interests of the Core Independent Managers over the interests of
the Fund in the assessment and selection of Investment Interests, the negotiation of terms, and the exercise of the Fund’s rights in the Investment Interests
associated with the Core Independent Managers. iCapital Network and/or its affiliates may advise and/or administer funds that may invest in other funds advised
by the Core Independent Managers or which have other relationships with the Core Independent Managers, which may also give rise to a conflict of interest. The
Adviser’s investment controls, policies and procedures, may help to mitigate these potential conflict of interests.

The Fund has qualified, and intends to qualify in the future, as a regulated investment company under the Internal Revenue Code, but may be subject to substantial
tax liabilities if it fails to so qualify.

The Fund may invest indirectly a substantial portion of its assets in Investment Interests that follow a particular type of investment strategy, which may expose the
Fund to the risks of that strategy.

The Fund’s Investment Interests, will be priced in the absence of a readily available market and may be priced based on determinations of fair value, whieh may
prove to be inaccurate. Neither the Adviser nor the Board will be able to confirm independently the accuracy of the investment managers’ valuations (Which are
unaudited, except at year-end). This risk is exacerbated to the extent that Investment Interests generally provide valuations only on a quarterly basis. While such
information is provided on a quarterly basis, the Fund will provide valuations, and will issue shares, on a monthly basis. To the extent that the Fund @does not receive
timely information from the Investment Interests regarding their valuations, the Fund’s ability to accurately calculation its net asset valuegmay impaired. An
Investment Interest’s information could also be inaccurate due to fraudulent activity, misvaluation or inadvertent error. The Fund may 440t uncover errors in
valuation for a significant period of time, if ever. ‘

There is no market exchange available for shares of the Fund thereby making them illiquid and difficult to dispose of: =

\ A J

The Fund historically employed an “over-commitment” strategy, which could result in an insufficient cash supply te .' SVALS o' jitment. Such a short fall would
have negative impacts on the Fund, including an adverse impact on the Fund’s ability to pay for repurchase l ares tende shareholders or to meet
expenses generally. Moreover, if the Fund defaults on its commitment or fails to satisfy capital calls in a tim\l / N er theny L-ﬁ‘ ill be subject to significant

penalties, including the complete forfeiture of the Fund’s investment associated with the commitment. .‘ ¥
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Important Information - Disclosures and Risks

Investment managers may invest in securities of non-U.S. issuers, including those in emerging markets, and the Fund’s assets may be invested in underlying
investments that may be denominated in non-U.S. currencies, thereby exposing the Fund to various risks that may not be applicable to U.S. securities.

The Fund is distributed by iCapital Markets LLC (“iCapital Markets”), an SEC-registered broker-dealer and member of FINRA and SIPC. iCapital Registered Fund
Adviser LLC, an affiliate of iCapital Markets, serves as the investment adviser to the Fund. iCapital Registered Fund Adviser LLC is registered as an investment
adviser with the Securities and Exchange Commission; however, such registration does not imply a certain level of skill or training and no inference to the contrary
should be made. The Adviser is exempt from registration with the Commodity Futures Trading Commission as a commodity pool operator.

This material is provided for informational purposes only and is not intended as, and may not be relied on in any manner as legal, tax or investment advice, a
recommendation, or as an offer to sell, a solicitation of an offer to purchase or a recommendation of any interest in any fund or security offered by Institutional
Capital Network, Inc. or its affiliates (together “iCapital”). Past performance is not indicative of future results. Alternative investments are complex, speculative
investment vehicles and are not suitable for all investors. An investment in an alternative investment entails a high degree of risk and no assurance can be given
that any alternative investment fund’s investment objectives will be achieved or that investors will receive a return of their capital. The information contained.herein
is subject to change and is also incomplete. This industry information and its importance is an opinion only and should not be relied upon as the only i 'bortant
information available. Information contained herein has been obtained from sources believed to be reliable, but not guaranteed, and iCapital assumes po liability for
the information provided.

information in this presentation, mcludlng statements concerning financial market trends, is based on curre t conglitic : /hich will fluctuate and may be
superseded by subsequent market events or for other reasons. : ' o
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Important Information - Disclosures

General discussions contained within this presentation regarding the market or market conditions represent the view of either the source cited, KKR, Vista,
Warburg Pincus or iCapital. Nothing contained herein is intended to predict the performance of any investment. There can be no assurance that actual outcomes
will match the assumptions or that actual returns will match any expected returns. The information contained herein is subject to change, and
iCapital/KKR/Vista/Warburg Pincus assume no obligation to update the information herein.

Securities are offered through iCapital Markets, LLC, a registered broker dealer, member of FINRA and SIPC and subsidiary of Institutional Capital Network, Inc.
(d/b/a iCapital Network). These registrations and memberships in no way imply that the SEC, FINRA or SIPC have endorsed the entities, products or services
discussed herein. iCapital, iCapital Markets, and iCapital Network are registered trademarks of Institutional Capital Network, Inc. Additional information is available
upon reqguest.

Investors should be aware that iCapital Markets provides distribution services to the funds and that iCapital Markets does not provide services to any inve,stér,
including any determination regarding whether an investment in a fund is in the best interests of, or is suitable for, any investor. Investors should exercise their own

judgment and/or consult with a professional advisor to determine whether an investment in a fund is advisable.

© 2024 Institutional Capital Network, Inc. All Rights Reserved.
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Important Information - Awards Disclosure

Awards, rankings and/or recognition by unaffiliated rating services and/or publications should not be construed by a client or prospective client as a guarantee that
he or she will experience a certain level of results if Institutional Capital Network Inc. (“iCapital”) is engaged, nor should it be construed as a current or past
endorsement of iCapital by any of its clients. Awards, rankings and/or recognition by unaffiliated rating services and/or publications should not be construed by a
client or prospective client as a guarantee that he or she will experience a certain level of results if Institutional Capital Network Inc. (“iCapital”) is engaged, nor
should it be construed as a current or past endorsement of iCapital by any of its clients. No direct or indirect compensation was paid to the award issuer.

*Inclusion in the Forbes FinTech 50 list makes no guarantee to future performance and may not be representative of a platform user’s experience.

**The WealthManagement.com Industry Awards are presented annually by WealthManagement.com, a financial advisory industry publication from Informa.
Companies and organizations are invited to complete a nomination application describing an initiative within several available categories that supports advisor
success. WealthManagement.com also invites nominees to provide supplemental information to support their nomination in the form of third-party testimonials.
and/or confidential growth, user or performance metrics. A panel of industry experts selects the finalists and winners based on qualitative and quantitative/,-'”

(MEC). The Steering Council and MEC consist of representatives from all segments of the MMI membership. At their so Steering Council and MEC
may enlist the support of outside subject matter experts to help review the nominations. After carefully reviewing t ‘ ' itted, the Steering Council
and MEC will determine a slate of finalists in each award category. If appropriate, in certain “open” award categories, ing ¢ Acil and MEC may elect to
propose separate slates of finalists representing Asset Managers, Wealth Managers, Solutions Providers, et¢ 1} ard winners are d rmined by a vote of primary
contacts at each MMI member firm. Nomination or receipt of a MMI/Barron’s Industry Award is not necessafilysindicative of iy particular client’s experience or a

guarantee that the firm will perform in the future as it did during the period evaluated by the ‘Award judges &=
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