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Pomona Investment Fund Liquidity Highlights

Locking in Value
Through Exits

Realized distributions turn paper gains
into cash that can be redeployed into
new investments to drive future returns.
Pomona Investment Fund (PIF) is built
around this dynamic.

By purchasing private equity (PE) fund
interests later in their life cycles, PIF focuses
on investments with greater visibility into
near-term return of capital. As distributions
are received, that capital is recycled into
new opportunities.

Below, we highlight select recent exit
transactions from PIF, illustrating why liquidity
matters in private equity investing. (Learn
more about the importance of liquidity.)

Distributions as a percent of total return’

PIF Peer average

54% = 31%

Types of liquidity events

= Continuation vehicle: A PE firm extends its holding
period in a portfolio company through a new fund.

= |[PO: A privately held company lists on a public
exchange, converting the PE firm’s stake into
publicly traded shares.

= Recapitalization: A portfolio company issues
debt to pay a dividend to the PE firm, generating
returns prior to exit.

= Secondary sale: A PE firm sells its stake in
a company to another PE firm.

= Strategic acquisition: Another company
acquires the portfolio company, typically at
a premium that reflects its strategic value.

An investor should consider the investment objectives, risks, charges and expenses of the Fund(s) carefully
before investing. For a free copy of the Fund’s prospectus, which contains this and other information, visit us
at www.pomonainvestmentfund.com. Please read prospectus carefully before investing.

'As of 12/31/25. Source: Pomona Capital, peer group fund filings. 5-year average distribution as a percentage of total return (excluding return of capital). PIF: Arithmetic
mean of the annual shareholder distribution per share divided by the NAV per share just prior to such distribution, calculated for each calendar year. Peer average:
The full Section 15¢ Peer Group for PIF consists of the 12 private equity funds registered under the 1940 Act with at least (i) one year of returns, (i) $250 million of NAV,
and (iii) 25% of the fund NAV invested in secondaries. Of these, the five funds that had made fewer than two annual distributions were excluded because a meaningful
average could not be computed. The peer average was calculated from the remaining seven funds that had made at least two annual distributions. No guarantee is

made on the accuracy or completeness of third-party information.
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Triton to sell Ramudden Global to
| Squared Capital

Funds advised by Triton Partners announced an
agreement to sell Ramudden Global to | Squared Capital.

Ramudden Global provides temporary traffic
management services that ensure safety compliance
for road, utility, and infrastructure works. It operates a
network of more than 190 depots across 13 countries
in Europe and North America, with over 5,000 highly
specialized employees supporting a base of more than
10,000 customers.

Ramudden Global was created by Triton, together with
its founders and management, through the acquisition
of several individual platform companies beginning

in 2017 with Ramudden (Sweden), and in 2018 with

AVS (DACH), Chevron (UK), and Fero (Benelux). The
individual companies merged into one group in 2020,
growing from a European market player into a pan-
Atlantic platform with the addition of Canada-based RSG
International in 2024 and U.S.-based Curtin in 2025. The
joint group turnover as of January 2026 is more than

€1 billion (USD $1.2 billion).

The sale highlights Triton’s repeatable buy-and-build
playbook, combined with its hands-on operational value-
creation capabilities. During Triton’s ownership, Ramudden
Global has completed more than 66 add-on acquisitions,
expanding into adjacent geographies and rolling out
market-leading digital technology across the group.

Portfolio company Ramudden
Industry Industrials
Sponsor Triton Partners

PIF entry date 06/30/23

Exit type Secondary sale

Holding period 3.0 years

See press release

Proskauer advises Alpha Private Equity
on signing of agreement for sale of
VerVent Audio Holding to Barco

Proskauer advised the VerVent Group and its majority
shareholder, Alpha Private Equity, in connection with signing
an agreement for the sale of 100% of the share capital of
VerVent Audio Group, a French-British company specializing
in high-end audio, to Barco, a global technology group
headquartered in Courtrai (Kortrijk), Belgium.

This transaction marks a successful exit for Alpha and
represents a strategic step for Barco, which is expanding its
capabilities in high-end audio and strengthening its position
as a provider of integrated audiovisual solutions.

Based in Saint-Etienne, VerVent is a group specializing
in premium audio with a recognized heritage in
designing and manufacturing high-end audio systems
under its globally renowned brands Focal and Naim.
The group offers a broad portfolio including premium
loudspeakers, immersive and active audio solutions,
headphones, studio monitors, and OEM automotive
audio systems, complemented by a growing offering of
bespoke installations and home-cinema solutions.

Alpha partnered with VerVent to support its transformation
into a global reference platform in premium audio and
to accelerate its international development. During

the investment period, Alpha worked closely with

the management team to strengthen the company’s
strategic positioning, expand its global footprint, and
enhance its operational capabilities.

Portfolio company Vervent

Industry Consumer discretionary
Sponsor Alpha Private Equity
PIF entry date 06/28/24

Exit type Strategic acquisition

Holding period 2.0 years

See press release


https://www.ramuddenglobal.com/news/2026/january/triton-to-sell-ramudden-global-to-i-squared-capital
https://www.proskauer.com/release/proskauer-advises-alpha-private-equity-on-signing-of-agreement-for-sale-of-vervent-audio-holding-to-barco
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H.1.G. Capital completes sale of Celerion,
highlighting a period of robust exit activity

H.l.G. Capital, a global alternative investment firm with
$75 billion of capital under management, announced
the completion of the sale of Celerion Holdings, Inc.
to funds affiliated with THL Partners for $1.8 billion.
Celerion is a global contract research organization
focused on clinical pharmacology.

The transaction marks the latest in a series of
successful exits from H.I.G’s Advantage strategy, which
has now completed the sales of St. Croix, United Flow
Technologies, and Celerion since the fourth quarter of
2025, for a combined total enterprise value of more
than $4.5 billion. These transactions underscore H.1.Gs
consistent ability to identify differentiated businesses,
execute disciplined value creation strategies, and
deliver compelling returns for its investors.

H.l.G. Advantage invests in established, high-quality,
industry-leading North American companies with clear
and differentiated value propositions. The strategy has
demonstrated a consistent ability to identify and build
businesses of scale across sectors and geographies.

Vantage Group Holdings to be acquired
by Howard Hughes Holdings

Vantage Group Holdings Ltd., a privately held specialty
insurance and reinsurance company backed by Carlyle
and Hellman & Friedman, completed an agreement

for Howard Hughes Holdings Inc. to acquire 100% of
Vantage for $2.1 billion in cash, or approximately 1.5x
year-end 2025 book value. The transaction anchored
Howard Hughes’ transformation into a diversified
holding company.

Founded in 2020, Vantage has scaled into a next-
generation leading specialty insurer and reinsurer,
offering a diversified portfolio of global P&C
products supported by modern infrastructure and
advanced analytics.

Vantage will continue to operate with the same name,
brand, and culture, with colleagues retaining the same
roles, teams, and go-to-market strategy. HHH’s holding-
company ownership of Vantage provides long-term
capital support which materially strengthens Vantage’s
credit profile and underwriting flexibility. An emphasis

on underwriting profitability—driven by disciplined risk
selection, pricing, and portfolio optimization rather than
growth—will allow Vantage to effectively navigate the
insurance cycle and optimize asset allocation over time.

Portfolio company Vantage Risk

Portfolio company Celerion
Industry Health care
Sponsor H.L.G. Capital
PIF entry date 06/28/24

Exit type Secondary sale

Holding period 2.0 years

See press release

Industry Information technology
Sponsor Carlyle Partners

PIF entry date 03/28/24

Exit type Secondary sale
Holding period 2.2 years

See press release


https://www.prnewswire.com/news-releases/hig-capital-completes-sale-of-celerion-highlighting-a-period-of-robust-exit-activity-302799796.html
https://www.carlyle.com/media-room/news-release-archive/vantage-group-holdings-acquired-by-howard-hughes-holdings
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Cinven, KKR and Providence sell stake in
MasOrange for €4.25 billion

Cinven, KKR, and Providence, the sponsors of Lorca
JVCo (“Lorca”), the entity through which they indirectly
own 50% of MasOrange, completed the sale of their
remaining stake to Orange. The transaction represents
a significant milestone for Spain’s telecommunications
operator. Under the terms of the agreement, Lorca
received total cash proceeds of €4.25 billion.

In 2020, the trio strategically partnered with
management and local shareholders to facilitate the
€5.3 billion take-private of MasMaovil. MasOrange

was formed in 2024 by the merger of MasMaovil and
Orange Espafia, with Orange Group owning 50% of the
combined group and Lorca the remaining half.

At the time of the take-private, MasMovil was the
fourth-largest player in the Spanish telecoms market
with more than 11 million customers. Under the
consortium’s ownership, MasOrange has developed
into the telecommunications operator with the
highest number of subscribers in Spain, serving over
33 million lines. The sponsors have partnered closely

with management to organically grow the business,
develop a top-quality product offering and customer
satisfaction, as well as reduce churn. Over the course
of the sponsors’ investment, MasMovil also completed
more than 10 network transactions and 7 accretive
acquisitions, including the transformative take-private
of Euskaltel in 2021 and the merger with Orange
Espafia in 2024. Earlier this year, MasOrange also
created one of the largest independent fiber networks
in Europe by merging its network assets with those of
Vodafone Spain.

Portfolio company MasOrange

Industry Communication services
Sponsor Providence Equity Partners
PIF entry date 03/28/24

Exit type Strategic acquisition
Holding period 2.2 years

See press release


https://www.provequity.com/news/cinven-kkr-and-providence-sell-stake-masorange-eu425-billion
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Risks of investing

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 longerterm 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.

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. 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.



Pomona Investment Fund Liquidity Highlights

The above liquidity highlights are for illustrative purposes only and represent transactions that generated the five most recent return of capital distributions to PIF
during the quarter for which publicly available articles or press releases exist; further information available upon request.

Voya Investments Distributor, LLC serves as the distributor for the Class A Shares and Class | Shares of Pomona Investment Fund. Pomona Capital (also known as
Pomona Management, LLC) is the investment adviser to the Fund. Voya Investments Distributor, LLC and Pomona Capital are affiliated entities.

All statements reflect the views and opinions of Pomona Capital and Voya Investment Management, which are subject to change. Corporate announcement
language comes directly from publicly available articles; full articles can be accessed through the link at the end of each section. This document may not be
reproduced or distributed without the written consent of Pomona Capital and Voya Investment Management.

Please click on links in headers to review any additional information and disclaimers surrounding third-party performance figures. Pomona cannot
guarantee the accuracy or completeness of statements, performance figures, or estimates contained within third-party articles.

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 are based primarily upon applying retroactively a hypothetical set of assumptions to certain
historical financial data. Actual results, performance or events may different 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.

©2026 Voya Investments Distributor, LLC « 200 Park Ave, New York, NY 10166 « All rights reserved.
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