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PEMBERTON PLATFORM

Europe’s largest direct lending network

- i)

$6bn AUM c.75 members
dedicated to direct
lending?
Global investor base $3.4bn invested in
with > 90 investors? the last 18 months?

VA ) C (J
Award-winning Committed to ESG
manager
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::fam - - INSURANCE

PEMBERTON PLATFORM I{W‘%{fﬁ EECH 4 s
Institutional lender with fund flexibility il E.?J;‘r%f”u‘}?'“““m By

Iegaﬁ A0Y come e Institutional Lender

O eral 0 General Group Plc

& LOCAL OFFICE NETWORK Enhanced Sourcing Strategy

% DIVERSIFIED FUND EXPOSURE Pan European portfolios

slmmmfs DUAL TRACK CREDIT PROCESS Independent Credit Team /

: = : for best-in-class credit underwriting Dedicated Chief Credit Officer

STATE-OF-THE-ART SYSTEMS / CREDIT RATING MODEL Rating Transparency for Investors
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PEMBERTON STRATEGIES

Strategies designed to meet investors’ specific risk & return requirements

PAYABLES AND RECEIVABLES SENIOR LOANS EUROPEAN MID-MARKET STRATEGIC CREDIT
. 'OPPORTUNITIES ) DIRECT LENDING

Strategy * Confirmed trade payables & receivables that benefit * Senior loans to European mid-market companies = Senjor loans to European mid-market * Senior and subordinated loans to European

from Irrevocable Payment Undertakings * Low-levered companies comparnies mid-market companies
* Spurced from large multi-national DEMs and their * Non-Sponsor and Sponsor opportunities, capitalising on » Non-Sponsor and Sponsor opportunities * Non-Sponsor and Sponsor opportunities
network of core suppliers and distributors Pemberton's long-standing relationships with leading banks
active in the European mid-market
Target Returns® * Gross target return of USD 3-month LIBOR + 215bps f # 5.0—5.5% Gross IRR * B.0-B.5% Gross IRR * 12.75-13.25% Gross IRR
uninsured * 4.0—4.5% Net IRR » §.5-7.0% Met IRR * 10.25- 10.75% Net IRR

Gross target return of USD 3-month LIBOR + 160bps /
credit insured

Seniority * Irrevocable Payment Undertaking (IPU) from Obligors  * Senior loans = Senior loans * 65% - 70% senior debt f unitranche
* First loss collateral embedded in insured strocture * 30% - 35% second lien / mezzanine
* Insured product has BBB equivalent credit quality
Average Leverage A 3.5% 4.5+ 4.0x+
Average Rating M BB- ] B
Geography Global Europe Europe Europe
* Class A Monthly/ Manthhy
Maturity * Class B Monthly/ Quarterly 8 years (+1 +1) 8 years (+1 +1) 8 years (+1 +1)
* Class C Quarterly/ 6 months
Denomination Uso EUR, USD EUR, USD, GBP EUR, LUSD, GBP
Investment * Financing leading global IT companies (OEMs) and their * LBOs * LBOs * Growth financings
Opportunities  ©ore distributors * Growth financings = Growth financings * Acquisition financings
* Established programmes which are strategic to the = Acquisition financings * Acquisition financings * Lender stress

DEM: global distribution * Refinancings * Refinancings * Market dislocation

PROFESSIONAL CLIENT USE ONLY | Strictly Private and Confidentlal | www.pembertonam.com




— > 7277 - )L ST — A

& EKED

Managing Director, Head of Asia Pacific
Pemberton Capital Advisors LLP
shintaro.mori@pembertonam.com

T: +44 (0)20 7993 9328

M: +44 (0)752 3518 707

52 Grosvenor Gardens, London SW1W DAU
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Director, Business Development
Pemberton Capital Advisors LLP
lun.narui@pembertonam.com

T: +44 (D)20 7993 9316

M: +44 (0)771 9919 106

52 Grosvenor Gardens, London SW1W 04AU
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DISCLAIMER: Pemberton Capital Advisors LLP

This document is intended only for the person to whom it has been delivered and is solely for discussion / information purposes and does not constitute an offer or a commitment of any kind to provide any
investment opportunity, fund structure or return. Any opinions expressed in this document do not constitute legal, tax or investment advice and can therefore not be relied upon as such.

Investments of a direct lending nature are likely to be long-term and of an illiquid nature. Such investments are also likely to involve an above average level of risk. This document does not purport to identify
the risk factors associated with such investments and prospective investors need to make their own assessment. There is no guarantee of trading performance and past or projected performance is no
indication of current or future performance [ results. The value of investments may fall as well as rise.

An investment in direct lending is suitable for sophisticated investors only and requires the financial ability and willingness to accept for an indefinite period of time the risk and lack of liguidity inherent in the
market, Any third-party information (including any statements of opinion and/or belief) contained herein is provided by Pemberton Capital Advisors LLP (“we”, “our” or "us") and has not been independently
verified. Statements of opinion and/or belief, or any projected or forecast financial, market or performance information and any forecasts, estimates and expressions of opinion, intention and expectation contained
in this document are prepared on the basis of assumptions and canclusions reached (it being understood that such farecasts, estimates and expressions of opinion, intention and expectation may be subject to
significant contingencies and uncertainties which are beyond our control and no assurance can be given that they will be realised or achieved) believed to be reasonable by us at the time.

No representation, warranty, assurance or undertaking (express or implied) is given (and can therefore not be relied upon as such), and no responsibility or liability is or will be accepted by us or any of their
respective affiliates or their respective officers, employees or agents as to the adequacy, accuracy, completeness or reasonableness of the information, statements and opinions expressed in this document or any
other information (whether written or oral), notice or document supplied or otherwise made available to any interested party or its advisers. Any opinions expressed in this document do not constitute legal, tax or
investment advice and can therefore not be relied upon as such. Please consult your own legal or tax advisor concerning such matters.

The information contained in this document {which does not purport to be comprehensive) is believed to be accurate only at the date of this document and does not imply that the information herein is correct at
any time subsequent to the date hereof and such information is subject to change at any time without notice. The views expressed herein are subject to change based on market and other conditions and we give
no undertaking to update the information, to reflect actual events, circumstances or changes in expectations or to provide additional information after its distribution, even in the event that the information
becomes materially inaccurate.

The recipient acknowledges and agrees that no person has, nor is held out as having, any authority to give any statement, warranty, representation, assurance or undertaking on our behalf in connection with any
potential investment. No part of this document may be reproduced in any manner without our written permission.

This document has been prepared and issued by Pemberton Capital Advisors LLP. Pemberton Capital Advisors LLP is authorised and regulated by the Financial Conduct Authority (“FCA") and entered on the
FCA Register with the firm reference number 561640 and is registered in England and Wales at 52 Grosvenor Gardens, London, SW1W 0AU, United Kingdom. Registered with the US. Securities and Exchange
Commission as an investment adviser under the U.S. Investment Advisers Act of 1940 with CRD No. 282621 and SEC File No. B01-107757.

Tel: +44(0) 207 993 9300 www.pembertonam.com
Pemberton is a registered trademark. © Pemberton.
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