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Disclaimer: This Japanese version is a true translation of the original in English for
information purposes only. In case of a discrepancy, the English original will prevail.
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Symon Drake-Brockman

Co-Founder and Managing Partner

"Source: Pitchbook data as of November 2025.
2As of 31st December 2025.
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For illustrative purposes only. Past performance is not a reliable indicator of future results.

3Source LCD Pitchbook data as of 8 January 2026.

“Source: Bloomberg as of 15 January 2026

*Source: Pemberton internal portfolio data. Upfront fees are illustrated based on 3-year repayment basis. Bloomberg as
at 12 January 2026 (base rates).
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For illustrative purposes only. Past performance is not a reliable indicator of future results.
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For illustrative purposes only. Past performance is not a reliable indicator of future results.

Source: LCD Pitchbook, Pemberton internal portfolio data as of 8 January 2026.

"Source: LCD Pitchbook as of 8 January 2026.

8Source: Rothschild European Leveraged Finance Market — September 2025 Update, Structured Credit Investor.
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°Source: LCD Pitchbook European Private Credit Monitor 2025, Pictet Asset Management.

"Source: S&P Global, LCD Pitchbook.

""Pemberton’s direct lending funds include Mid-Market Debt (MDF), Senior Loan (SLF) and Strategic Capital (SCF).
2Source: DC Advisory M&A Outlook 2026.
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Source: Pemberton internal data. As of 31 December 2025. Source: Pemberton internal data. As of 31 December 2025.
Sectors as defined by Pemberton. Sectors as defined by Pemberton.

8: PembertonixZE XDt U 2 —5Rl5 1 (2025FF4M 4 HA) 3
LHAR— b THUAIE, TV REIT—4 vy bIC

M Business Services ﬁlﬁn%%fs I& L,'C'U'— Exxiﬁﬂb\’_)T
M Industrials Manufacturing ‘t’ v I‘ 5 'f I‘ ﬁ$¥'€“*§lﬂzéhf 33 U ~ 7 A
& Logistes — NV T4 F 21— ~DIKFELIRER
Healthcare THAHZ MDD, CNETHBEEDTL Y
W Financial Services :/—V—[:;('\'J'j—%)la XTR—:)—\"—IIﬂHﬂﬂI é*[,
W Food & Beverage —CL\éo %ﬁ@{tﬁﬂ@@?ﬁﬁ%#(:(il&?ﬁ

EFENB" : Prescient Healthcare (ZEE.
FATHA IV RGEHEOAVYILT 4

J) . Sereni (N)L¥—, BERY—ER) |
Source: Pemberton internal data. As of Q3-2025 Safe Llfe (X@I—ﬁ'\‘/, lﬁﬂ;ﬂ%ﬁo)'ﬁﬁ
Sectors as defined by Pemberton. . JEL-) ~ U_bIOX (Z’rxs GPS - '74*'|/Z9:
v ) | Serveo (RRA U, AV TF5H—E
R) . GenesisCare (EE., WAEEY =
v9) Ayming (730X, EEREI YL
TAVYT)

M Tech

Others

*Portfolio analysis is based on a sample size of 57 companies. Criteria excludes (i) companies with material M&A activity (financial data is not like-for-like
or PF adjusted), (ii) turnaround situations (material growth due to underperformance in PY), (i) underperforming names (year-on-year revenue or EBITDA
decline of >25%).

“Names are representative only, and there is no guarantee that an investment in these issuers will be profitable.
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Source: Pemberton internal data as of Q3-2025.

There is no guarantee that sector performance growth will be achieved in the future. Past performance is not a reliable indicator of future results.
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>Source: LCD Pitchbook European Private Credit Monitor 2025.
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Source: Pemberton internal data. As of 31 December 2025. Source: Pemberton internal data. As of 30 September 2025.
Chart data reflects where companies are based. Chart data reflects region where portfolio companies generate majority of

revenues from (over 50%).

"®Source: LCD Pitchbook European Private Credit Monitor 2025, ECB 2025.

"Borrowers with more than 50% of revenues within the country where they are headquartered will be classified as within that specific country. Pan-Europe:
Borrowers who have more than 50% of their revenues outside of the country in which they are headquartered but still largely within Europe. Global:
Borrowers who have more than 50% of their revenues outside of Europe.




2025 Review & Outlook 2026 | 9

EAER- 1207

BEHEIZOEY., 412)71XI3—O9RDFA LI FLUTAUFIZBVWTETEIEELRTIG LS
S2THY., 2025FFREMEELEL o=, N OTIHEBHEHELERLZIN TV L 0N, STIHHA
DTSAR—FILOY FIRTHY—DL—F—(ZLoMhY ETELTLS,
COREEIZATVWA3IDDEEMERNSH S : BANLI Y FY—4 v FEENSKERTSHIE. B
NTHD—EDHEZRTRITOETENLFELI-C L, ZLTHBMHRELEBARRETH S,
NEDHT, 12U TDIY FI—4y bEEREBOBIIHFANIEBICET S, 12 7IE3—Oy
NTRBBICKELAEEREFTHD, 12U TEIHRTIBBICKELHEETHY .. GTEHEEDOHTIE
BEIVEBTRIBEVVEHBEZEHRL TS, BHIT48%EML., 75 AM28%., KA YD27%.
EEDODHTMN2%E LR >TL S,

4B, BHIIGDPDHI40%. H&LZ6300E1—0FHDH. 412 ) FIEH50E1—0DEZEFZIL
LTWL3S,

ORI, BEWSTSAFz—r, B/ DONDEEFHRTEEREEHEHBET 1600 EEMRICE
=M > CEEBT AHFOEEICEMEIN-RNEEICLE->TESISATINSS,

A2 ) TIXFEEICIELVEEOHMZHHLTEY., TEHHLB IR, ElR. EER. J7rvyiay
STINUIL, BR&IAY, RE, SHD17)—8RLEELZRKIZHTI=5,
CEOEBHMETEEENSSICHEZAIHELTWS, 127Dy FY—4y FREDOHT0%IE D
Z7IY—FRATHYY., CHhIFEE: K4V - 75V ADHB0~40% ELELTETHELY,

EHIC. ARYTDIF7IY—ESRAD)—F—D33%BIET0FLLETHY . 75 AMD15%, KA Y
MD9% & LEARAME Y FH L0,

DA EHLEDL, HEREFRE LEMIADEGMNLEEEAHLTEY., TSAX— I VAT 4R
Rt —, FLTEFOFHERTSAR— Ty FTANA T —IZE S TBERGELTEZHRAEAL TS,

A3V TFDTSAR—FIVATAHBIEKARELTI—O Vv ORZEFICHERT/HES LD, BEKRER
NODEDLIEIEFE>TWS, AIFIZENIE, 1 ZUTDTSAR—FrIIVALTAIZRESN-BI VAT
4 1X2024F 21501 —0IHEL . EBRERLZD71%EFEH6O. RIFEDN64%MN 5 ER LT-,
CDE|EIF2025F EFHICTSIZER L, HAERERN/RTERDT7%E HOT-,

FALY PLOTA VT HRBOMEZ-ESTHEY ., HICHEOXRE S AV FTHEETHS, REF
TYRDI7AFTVRITERE, TSAR— Ty FE2AOHESZLHHTINS, 2025F(2(1F, 1Ea1—n
EBABDTFAR—PIVATATEDEALY FLUT 4 U TWEBINHI20ERKII L. ChIX2024FEDH
128, SSITEFNLRIOED10EERENLDOEMTH B,

ZDVTRE, 9STREIPT LSy —FEREIZ KD EYKRELT A -S4 T4 VT8N, 452
TFOMIARY) TJ7AFVRIZEITHRTSAR— I LYY FOKYLEWERR, ZLTH/O—NILHI LDy
R A ry—DEERDERERM LTS,
FYREBIZ7AFTUVRNEIERARUY—FETHHZEMNEL ., BEMNICEB SN FXFa A T—
AVER—RIZRA LS OFX)TEINTINS,

Of42—Ic&nlE, TOA4 FORITEN, A2 Y TFIEKREI—OV/IIDEALA LY FLUT 4 U TREIDH
43%LAEOHTHE LT, EE., 75VR, FAYZEKRIBICTE > TS, CHIFKALE L THERMEBEE
DEVNVHIETHZIZEEZERL TS, FOREL LT, BEEHITERMITES ) 2— L TL2ICIFE
MBLTHELT. BEMERHETZLEZ - THEY. FALI FLUF—IZL>THRANELTLS,
BEZRHBITE, AZUTDELDIEHHBIY KI—4y FREIISHE., LALYSENAT7O ., BIX
T7A4F VR, UI7AFVRBEDHTHRIZHIZYERAZEZT>TLITNIZHS, LI=HA>T.
TBIEIINFETCEERBOC IS VATREON-RENEIZU-EZ-EY., ZTOEETRHRANG Y RV FHER
DE—VHERBTHIENEFIND,

RUN—=FUF2016EN LA A TICIRELTHEY., " ELTHEDEFETL—Y—D1D2THYKITT
W5, 20258, RUN—=F+UIEA—F Y b ETHMELI—DRBORRY—FEWE | OF TIEHE20%D
HES T 722 5D4EDFA LI FLUT 4 Vv IWMBIZT7 V5 —54 FL1T=,

®Source: Keystone Procurement, Italy’s Export Renaissance, January 2026.

¥Source: Universita Bocconi's 16th Edition of the AUB Observatory, published 3 February 2025.

“Partner Consul, https://partnerconsul.com/aziende-familiari-troppi-leader-over-70/

“'Based on Pemberton’s research and Debtwire's deal statistics in 2025.

?Pemberton internal analysis.

Source: The primary data source of Regional Focus — Italy is AlFl, Italian Private Equity, Venture Capital and Private Debt Association Report, published in
September 2025.


https://partnerconsul.com/aziende-familiari-troppi-leader-over-70/
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Disclaimer

This document references the Pemberton Mid-Market
Debt Strategy, Strategic Capital Strategy, Senior Loan
Strategy, the Working Capital Solutions Strategy, Net
Asset Value Financing Strategy, GP Solutions Strategy, Risk
Sharing Strategy and CLO Strategy. It is intended only for
the person to whom it has been delivered and is solely for
discussion / information purposes.

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.

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.

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 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. No part of this document
may be reproduced in any manner without our

written permission.

This document is intended only for the person to
whom it has been delivered and is solely for discussion
/ information purposes. This document is a financial
promotion directed at professional investors only and
approved for such purpose. No offer of or invitation to
subscribe for interests in the Fund is being made by
the circulation of this document. Any subscription for
interests may only be made on the terms of the
applicable limited partnership agreement and the
subscription agreement. If there is any inconsistency
between the information contained in this document
and the applicable limited partnership agreement,
then the limited partnership agreement shall prevail.

Reliability of ESG Data

ESG refers to “Environmental, Social and Governance”
factors, and to the consideration of these factors when
making investment decisions. Having ESG screens does
not assure compliance with the UN-sponsored “Principles
for Responsible Investment.” No strategy, formula or
approach can guarantee gains or avoid losses.

The ESG data presented herein does not necessarily reflect
the situation upon the day financing has been approved
and is subject to change of over time. Further, such ESG
data may not be representative of Pemberton’s approach
to Sustainable Finance Disclosure Regulation (“SFDR") or
other regulatory initiatives.

Pemberton uses ESG data acquired through its own
internal due diligence, external consultants and third-party
data analytical tools when considering a prospective
borrower’s adherence to ESG Factors, ESG risks and their
potential impact on the fund's returns. Such due diligence
relies on the availability and accuracy of various sources,
such as borrower disclosures, which often include forward
looking statements of intent and are not necessarily
fact-based or objectively measurable. In assessing a
particular Investment, Pemberton may be dependent upon
information and data obtained through third parties that
may be incomplete, inaccurate or unavailable. Such data
gaps could result in the incorrect assessment of a
sustainability practice and/or related sustainability risks
and opportunities.



DiS Claimer continued...

Pemberton is also dependent on the subjective
judgements in respect of ESG risks of its investment
analysts. Each of the foregoing means that an ESG risk
relevant to a particular Investment may not be identified
prior to an investment being made and losses may be
suffered as a result.

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 5 Howick Place,
London SW1P 1WG, 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.

This document has been prepared and issued for
use in the European Union by Pemberton Asset
Management S.A..

Pemberton Asset Management S.A. is authorised and
regulated by the Commission de Surveillance du Secteur
Financier (“CSSF") and entered on the CSSF Register with
the firm reference numbers A1013 & A1342 and is
registered in Grand Duchy of Luxembourg at 70 route
d’'Esch, L-1470. Pemberton reports to the US. Securities
and Exchange Commission as a reporting exempt
investment adviser under the U.S. Investment Advisers Act
of 1940 with CRD 282865 and SEC File No. 802-107832.

Tel: +352 26468360.

This material is being distributed/issued in the Middle East
by Pemberton Capital Advisors LLP (DIFC Branch) (“PCA
DIFC"). PCA DIFC is regulated by the Dubai Financial
Services Authority (“DFSA"). This document is intended
only for Professional Clients or Market Counterparties as
defined by the DFSA and no other person should act upon
it. Please note that this Fund is not based in the Dubai
International Financial Centre (“DIFC). This material relates
to a Fund which is not subject to any form of regulation or
approval by the DFSA.

Contact Us

investorrelations@pembertonam.com
www.pembertonam.com

5 Howick Place, London SW1P 1WG
+44 (0) 20 7993 9300
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Footnote continued (page 22)

There is no guarantee that target investments
will be achieved. Such forecasts are not a reliable
indicator of future performance. Target investments
are presented as a guideline only. The target
investments have been based on a variety of
factors and assumptions, including, among
others, investment strategy, volatility measures,
risk tolerance and market conditions, and such
assumptions are subject to various risks. Target
investments are not intended to be, and are not,
a prediction, projection or guarantee of future
performance and should not be relied upon as
an indication of future performance. Pemberton’s
beliefs and assumptions utilised in setting such
target investments may or may not prove to be
correct and there can be no assurance that such
target investments are attainable or will be realised,
and actual results may vary materially — as with
any investment, losses (including total losses)

are possible.
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