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NAV Financing

Pemberton Announces First Close of
NAV Financing Core Fund I

Pemberton’s NAV Financing Core | fund enters
the fast-growing NAV finance market with a
significant first close, beating our expectations
for a first-time fund.

The inaugural Fund | is dedicated to the provision
of NAV financing to investors in the private equity
community and provides loans secured against
cross-collateralised portfolios of companies owned
by private equity sponsors. Participation in the Fund
by leading Insurance, Pension, and Investment firms
underscores the attractiveness of the asset class,
particularly in the current more challenging
fundraising environment.

An Opportunity to unlock Value

NAV financing is a very flexible fund finance tool that
is used to help solve liquidity and capital needs.

Pemberton’s solutions can enable the fund and/or its
investors to unlock the value created in a fund, which
can be re-deployed to support growth initiatives,
preserve value or facilitate distributions to investors.

Offensive Application
Fund Level:

«  Finance transformational/bolt-on
acquisitions

« Right-size portfolio company leverage

« Alleviation of portfolio company
debt service obligations — margin
optimisation and cash pay to
PIK conversion

«  Source of portfolio company leverage
when unavailable or uneconomical via
traditional routes

General Partner:
* Increase general partner commitments

e Seed new strategies

« Build general partner infrastructure

Seizing the Potential from a Growing
Asset Class with the Ideal Manager

Pemberton’s entry into NAV financing is a natural
extension of its multi-strategy credit platform.

NAV Financing complements and enhances our
existing direct lending strategies by expanding
our product suite to address the financing needs
of a General Partner, while extending the financing
solutions we can provide to a private equity fund
across its lifecycle.

Increasing in popularity, NAV Financing is likely
to become an integral part of the private equity
financing ecosystem. In our opinion, Pemberton is
ideally positioned to provide our clients with
access to this large, growing, yet underserved
asset class, which we believe will yield attractive
investment opportunities.

Defensive Application

Fund Level:

Liquidity support to portfolio
investments

Dividend recaps locking in performance
returns and accelerating distributions

Enhance Deployment: replace equity
retained to support future capital needs

Refinance existing fund financing

General Partner:

Alternative to a minority stake sale
Facilitate succession planning

Leverage for Continuation Funds



Pemberton is a leading provider

of alternative credit strategies NAV Fina ncing

Pemberton Asset Management is a leading "Unlocking Value Creation”
provider of alternative credit strategies.

Superior credit analysis, an extensive
European office network and local market
expertise are distinctive characteristics of
Pemberton and inform our

investing approach.

With several decades of experience in NAV
credit markets and a clgar commitment to Financing
transparency and sustainability (the Fund
will be Article 8 compliant), our market
leading expertise is shaping the future
of private credit.

Pemberton NAV Finance -

e

Investment Management Foundations
Established Origination
Platform / Detailed knowledge Highly Attractive
of the European private Asset Class
equity ecosystem Investment Grade Risk
Large office network with 9 H.R'Sk Diversification (+>
. . . igher Relative Returns
locations, core financing partner Low Volatility
to 60+ sponsors, with active Income Generative
coverage of 180+ sponsors
Credit Lens - Investor Mindset EEEE—— ﬂﬁﬁ
Dual track investment process,
supported by a large proprietary L
credit database of 2,800+ Significant
. . Market Opportunity
opportunities screened in ) erow
. . . arge and Growing
Direct Lending since 2019 <+> Firet Mover Advantoge
Underserved

No competing equity or Bank Retrenchment

distressed interests
Often a key gating item for

GP engagement g

Proven investment and

deployment track record Pemberton
3 successful direct lending Advantage
strategies with a track record Established Credit Platform

Strong Origination Network
No Conflicting Strategies

stretching back to 2015
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"Access Opportunity to an
Exciting new Asset Class”

Request a meeting
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Disclaimer

This document is about the Pemberton NAV Financing Strategy and
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 firm commitment of any kind to provide any investment
opportunity, fund structure or return. It should only be used for
evaluation of any facts presented herein.

Investment in instruments that the strategy may reference are likely
to be long-term and of an illiquid nature. Such instruments are also
likely to involve an above average level of risk. This document does
not purport to identify all of the risk factors associated with any
exposure to such a strategy and prospective investors should make
their own assessment of any risk involved in seeking exposure to the
strategy or instruments referenced therein.

There is no guarantee of trading performance and past or projected
performance of the strategy or instruments referenced is no indication
of current or future performance / results. The value of investments
may fall as well as rise. Exposure to the strategy is suitable only for
sophisticated investors and requires the financial ability and willingness
to accept for an indefinite period of time the risks and lack of liquidity
inherent in the strategy or instruments referenced therein. Any third-
party information (including any statements of opinion and/or belief)
contained herein is provided by Pemberton Asset Management group
of companies, being. Pemberton Asset Management S.A., Pemberton
Capital Advisors LLP and any other affiliates (“we", “our” or "us”) and
has not been independently verified. Statements of opinion, market
or performance information and any forecasts or estimates contained
in this document are prepared on the basis of assumptions and
conclusions reached and are 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 our affiliates or our respective officers, employees or agents as

to the adequacy, accuracy, completeness or reasonableness of the
information, statements and opinions expressed in this document.
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.

Certain information contained herein includes calculations or data that
have been prepared internally and have not been audited or verified
by a third party: as a result material differences may occur if using
different methods for calculation or presenting information. There

is no guarantee that the strategy, when implemented, will make the
investments as discussed herein. This document contains forward-
looking statements, which give current expectations of the strategy's
future activities and future performance. Any or all forward-looking
statements in this document may turn out to be incorrect. They can
be affected by inaccurate assumptions or by known or unknown risks
and uncertainties. Although the assumptions underlying the forward-
looking statements contained herein are believed to be reasonable,
any of the assumptions could be inaccurate and, therefore, there can
be no assurances that the forward-looking statements included in this
document will prove to be accurate.

Contact us today to find out more:

+44 (0) 20 7993 9300

In light of the significant uncertainties inherent in the forward- looking
statements included herein, the inclusion of such information should
not be regarded as a representation that the objectives and plans
discussed herein will be achieved. Further, no person undertakes any
obligation to revise such forward-looking statements to reflect events
or circumstances after the date hereof or to reflect the occurrence of
unanticipated events.

In addition, the statements herein containing words such as “may,”
“will,” “should,” “expect,” “anticipate,” “estimate,” “intend,” “continue”
or "believe” (or the negatives thereof) or other variations thereon or
comparable terminology are forward- looking statements and not
historical facts. Due to various risks, uncertainties and assumptions,
including, without limitation, those set forth herein, actual events

or results or the actual performance of the investments may differ
materially from those reflected in or contemplated by such forward-
looking statements. Return targets are presented only for comparative
purposes and as a guide to assist prospective investors in evaluating
the strategy described herein and their implicit risk/reward ratio.
Targeted returns are subjective determinations by us based on a variety
of factors that we consider relevant, such as the historical performance
of other similar investments, investment vehicles and strategy, leverage
and market conditions. Targeted returns do not reflect either actual
past performance or a guarantee of future performance. There can be
no assurance that any return target will be met.
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The information contained herein employs proprietary projections

of expected returns as well as estimates of their future volatility. The
relative relationships and forecasts contained herein are based upon
proprietary research and are developed through analysis of historical
data and capital markets theory. These estimates have certain inherent
limitations and, unlike an actual performance record, they do not
reflect actual trading, liquidity constraints, actual market conditions or
fees and other costs. References to future returns are not promises or
even estimates of actual returns that an investor portfolio may achieve.

The forecasts contained herein are for illustrative purposes

only and are not to be relied upon as advice or interpreted as
recommendations. No representation or warranty is made by us or
any of its related entities or affiliates as to the sufficiency, relevance,
importance, appropriateness, completeness, or comprehensiveness
of the market data, information or summaries contained herein for
any specific purpose. 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. These materials contain confidential and proprietary
information, and their distribution or the divulgence of any of their
contents to any person, other than the person to whom they were
originally delivered and such person’s advisors, without our prior
consent is prohibited. These materials are not intended for distribution
to, or use by, any person or entity in any jurisdiction or country where
such distribution or use would be contrary to law or regulation.

This document has been prepared and issued for use in the UK and

all countries outside of the European Union 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.
801-107757. Tel: +44(0) 207 993 9300.
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