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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*Sectors as defined by Pemberton.
Source: Pemberton internal data as of 30 June 2026. Source: Pemberton internal data as of 30 June 2026.

Debtwire — European Direct Lender Rankings Q1 2026.
2Pemberton’s direct lending funds include Mid-Market Debt (MDF), Senior Loan (SLF) and Strategic Capital (SCF).
Past performance is not a reliable indicator of future results.
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*All-in spread defined as target spread plus upfront fees (including commitment fees on undrawn portions) on a three-year convention, excluding base rates.
For illustrative purposes only. Source: Pemberton internal data as of 30 June 2026.
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Leverage indications represent all investment opportunities introduced to Pemberton during the period, regardless of investment outcome. Figures are shown as a

rolling 6-month moving average.
For illustrative purposes. Source: Pemberton internal data as of 30 June 2026.
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*With Intelligence, Private Credit Fundraising Report 2025, April 2026.

“Morgan Stanley Report 2025, European Private Credit: Why Now?, August 2025.

5As of Q4 2025, Pemberton'’s Strategic Credit strategy was renamed to Strategic Capital strategy.

%Based on total commitments and data available for other funds and sizes. Source: Pregin Debt Funds launched since 2017.

Professional Client Use Only | Marketing Communication | Strictly Private and Confidential | www.pembertonam.com
| 1 Pemberton Mid-Year Review 2026 (compressed)_vF.pdf




O3 —T0F—HhR-ITH—EX

BKEShBZDTREGELS, AIERITEEL T
55—

TH—EX FEHAREIFBREZ LTS EY2—D—D
THY. AIDBENZTOEEFEZLINT RN, ©
LAREHIFERENDEZZ—REBDOTNS, FE
BEFEVATHY . HEDITZHI(F20264F(2$6.31tn
IZELBIEL135%EMT 2 EFASIATEY.

FREFXF 1) T XHFEFTHHTE125%EENRIAE
nNTW3, "EZEZ0LONEBELEDOTIIEL., EEL
DIFDEBZHENEDEIBEHTRYAL DM TH

o

TH—EX IZEWNT, HHEE4DDYTEH 22—,

Thbhbt IRx— KH—ER, Y4/ —tFXa T«

CTAVHILTF AT TR VR T A — A —

oav, VATFLEA-AVUTFITL—Ya3 v IZ®REL
TWb, R—r 7 VA DEREITSIESHERALL, B
TTRIYTYVOBEFOENEMBEMARILEMEICEY ., &
UBEAREAECEEN IO Y FFEHDE SRR
ETFILIZEFFERNAELCLTNS, LHBXFEHLL. HEX
Hoftx ECloud, T—42 . AITO K YBRLNEEZRE
LTHEY., AHEDERZRLTWNS, BHHFIORES
BETIHLGL, BEEINEELONERTIIERR
TWb, §HHELTY I FTHRGEREZEOFENET
JLE, HEMTOS IO YA NIZESLENBZET
IWEEBREICRDTAZENEETH S,

AIFDEHEDIZTDOVNWTERIE, FELRFAEMEDa VLY
BRI, SOOI Z—HIAFEENEORBEETILMS,
TS5y b 7A—LE, BEIEE., REEHEOETILA
BITLODOHBEVNSEDTHD, CHIFIETA T4
ESNEITHAN-ZAXFICTEHIGH=/N)E—- 3
VYR ELELT—AT, AlAVHILTAUT E
Bra4€—ar, 7—4, ANFUR, AIEFALE:
IHA— RH—ERICHLTIIRELEEZHLEITFS
o RIEDAETIH, AIRRIS AV RN TR—Y K —E
AN TRADEBEEFENHTHA_ENARINTHY
. BEIIESINTRETIEE L, B TABSHE M
EZzLYRIROTVNS, SHIThE, £ 2 -2
ADEETIFHLEL, BYLGERS a5 zE>7O0N
A B—IZE>TDEREIChHTI=EVNVAERTIS,

TH—EX REIKREMIZAMESRATHY . FEE
NEELZARMERTHA=H. AllIZ—EDEEEICH
ELNREDREL-0TEFTTHD, T2 T2DODEEE
BV EL S, F—I2. ZOMEREDENT(TZA
KEBLCTHEEBIZETLETNAEGZSELON, £
c AR BEMTCZEODREEZTOIRFEVRTLL T
JL—E—IZx® LT, SV RIY—4y FOEEENED
BERFNEHEBTZTION., THD, HEADOIE
. COMBEENRATIILCEEHUTHY ., TO%E
XDy FMIEHWEIR MEEDARZT ZEISHRIT L
U%%¢%%Eﬂ5$§iiéﬂﬁﬁﬁ%uzaéﬁb
TW5,

AT L—2—&1lE. AIZKEDAEHIFED 1=
OTIELHLSEFEROEIL ENBEE AR EO=HIZER
LTHY., FETRILELYDAEBBRABREIRLIZIE
T 5—A. B AERIBLREET SHERAFN
TW3, KYBREGEHYRIE, IER—AD4F T
IT7RECIET s TaE LY R— FZBEICIKET
BEEIZHAIN., ThiFFESITHENIEEHIM TR
570774 ILTHB.

BHDOT =S4 T4 T BEIE. Z5LERA%E
RBELTWS, TXRTOFREHIIH LERADAIT
—TNVIOURAREE, EMR~OETY VT, BN
HWE—RAEICEZONLREEAITA—TI oY
AEEBLTWS, BHNEAMICRIDIFAIZEEA
DIHYRAR—=Tr—0DHY A, TLDE EMBGE. 7
BEROEGAREE, vy 70—0DETHD, =
NIZAENRTMEDRR EEEESE LTS, {fifE
[T TS5y h DA —LB . FIXIPTER
ftEhf=-ETFILE., BFENGEEGRENZE>TON
A F—I2EBRBLTHY. REMLEANIHORTEIZIK
FIA3ELISTENDDOH B,

LHDOBRED 7+ —HRIE, F/IERICH—EXZRH
T53IvKRKT—4y rEIZHD, CNODEENEL
ITELDITRE v #EBT HAHENERNTE Y.,
FRAIZRELEZWDLDD., ZOHENDILHENT—
ADEZ TS, BOICIXZZFDERFHEZRIIEETES7
RNAHF—ARETHY ., TOBE - EREEERIIE
ERICHEELADH D, EELDITZOREFRMNSAIDEA(C
E-THELELNBIDTIEEL, DLABESNA TS A
ThY. BITNRBECEIZES T YA /N\—tFxa )T+«
BEHOSFTYRETTEIHIIER #HIFIATWS, B
[CaAETATAELIEIER—ADYR—FE2BHRLT
WABEITOZYy Fx—4y b EIZESTIE, KFAV
T L—8—DARETEDHREFER LTS, BHEMKEE
RKFAVTIL—E—NREERHTEETOI S LITE
NI DEERBEDZICTAHIETELRVREAT YV T%
BHB, FRNAY ) —FERETILIZHD, a2FIL
Faob, ERATFYY)a—3y, AIRBETR—F
H—EANELRIETESR Sy RY—4Fy FRITO/NA
%rgzétm%ﬁbjerué&%éE%ﬁ%éﬁ

BEAE—KREWVWSEATIK, BESIEHmEFT LY
FBAMEZHEL TS, BEDREFEELZARD
AZVTDEEADREE WS EKRTIEEICHED
BMTHD, FEFEICENFE-BEIIHLTEIYIMFIESH
fzNJaz—>30, KYRSFHAGLANLY D, £
LTEKYEBELFILYR)—H KXo A T—Y3
UTIREMNTFREL Lo T VS,

’Gartner Market Databook, 1Q26. April 2026.
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8UK Parliament, GDP International Comparisons: Economic Indicators, 12 June 2026.

“Houlihan Lokey, MidCapMonitor, Q1 2026.

°Pemberton internal data. As evidenced in Houlihan Lokey's MidCapMonitor reports dating back to 2023.
""Houlihan Lokey, MidCapMonitor, Q1 2026.

2Pemberton internal data, as of 30 June 2026.
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m Pan-Europe
Global

m Business Services

Others
United Kingdom
. u Tech
= Spain
 Netherlands m Indust‘rla‘ls Manufacturing
& Logistics
France
m Food & Beverage
Germany
Healthcar
Italy 92% ealthcare
m Denmark Financial Services
Source: Pemberton internal data as of Q1-26. Analysis is conducted on LTM Source: Pemberton internal data as of Q1-26. Sectors as defined by Pemberton.
revenue as of Q1-26. Chart data reflects region where portfolio companies Others includes sectors defined by Moody's: Capital Equipment, Construction
generate majority of revenues (over 50%). & Building, Consumer Goods: Durable, Consumer Goods: Non-Durable, Energy:

Electricity, Hotel & Leisure, Media: Broadcasting & Subscription, Retail Services:
Consumer Sovereign & Public Finance, Transportation: Consumer.

3Past performance is not a reliable indicator of future results.

“Pemberton internal data as of Q1-26.

sBorrowers 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.
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Source: Pemberton internal data as of Q1-26.
There is no guarantee that sector performance growth will be achieved in the future. Past performance is not a reliable indicator of future results.

'sportfolio analysis is based on a sample size of 71 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), (iii)) names undergoing restructuring.
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Strategy Specific Footnotes

Senior Direct Lending

#The opportunities do not present live deals. There is no guarantee
that such opportunities will be pursued once full due diligence has
been undertaken.

sNames are representative only and do not guarantee that investors will
be placed in a portfolio that includes these securities or issuers. There is no
guarantee that an investment in these or other issuers will be profitable.

All information as of 30 June 2026 unless stated otherwise.
*As of 31 May 2026.

**Current Modelled Net IRR by Portfolio Management, further
information about the calculation available upon request. There is

no guarantee that targeted returns will be achieved. Such forecasts

are not a reliable indicator of future performance. The Net IRR is net

of anticipated Management Fees, expenses (covering Compartment,
Organisational and Partnership) and any performance related fees,
including Carried Interest. The methodology used for determining the
target returns also assumes that the average 3-month EURIBOR forward
curve, as of the most recent quarter end date. A full description of
assumptions considered when determining the target return is available
upon request from Pemberton. There is no guarantee that target returns
will be achieved. Such forecasts are not a reliable indicator of future
performance. Target returns are presented as a guideline for investors
only. The target returns 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 returns 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.
For more detailed disclosures about the target returns please see the
Important Information slide at the back of the presentation.

Strategic Capital

%The opportunities do not present live deals. There is no guarantee
that such opportunities will be pursued once full due diligence has
been undertaken.

ZNames are representative only and do not guarantee that investors will
be placed in a portfolio that includes these securities or issuers. There is no
guarantee that an investment in these or other issuers will be profitable.

GP/LP Capital

2Names are representative only and do not guarantee that investors will
be placed in a portfolio that includes these securities or issuers. There is no
guarantee that an investment in these or other issuers will be profitable.

NAYV Financing

»No investment strategy or risk management technique can guarantee
returns or eliminate risk in any market environment.

Working Capital Solutions

3Names are representative only and do not guarantee that investors will
be placed in a portfolio that includes these securities or issuers. There is no
guarantee that an investment in these or other issuers will be profitable.

31Names are representative only and do not guarantee that investors will
be placed in a portfolio that includes these securities or issuers. There is no
guarantee that an investment in these or other issuers will be profitable.

AuM: Defined as Net Asset Value as of 30th April 2026.

Highlighted Investment: Names are representative only and do not
guarantee that investors will be placed in a portfolio that includes these
securities or issuers. There is no guarantee that an investment in these
or other issuers will be profitable.

Past performance is not a reliable indicator of future results.

Risk Sharing Strategy

All diagrams are for illustrative purposes only.
Market Update: Based on Pemberton’s understanding of the market

Proposed regulatory changes: Commission proposes measures to
revive the EU securitisation framework - European Commission.

CLO Strategy

All diagrams are for illustrative purposes only.

Responsible Investing

2European Commission, Flash Eurobarometer — SMEs, Resource
Efficiency and Green Markets, 2024.
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General Footnotes

AUM: Assets under management are defined as committed capital. For
closed funds, the FX rate used as at final close. For separate managed
accounts and open funds FX rate used as at time of commitment.

Past Performance: Past performance is not a reliable indicator of
future results. Performance metrics (for direct lending funds) are based
on the largest commingled fund of each vintage.

Target Return: There is no guarantee that target returns will be
achieved. Such forecasts are not a reliable indicator of future
performance. Target returns are presented as a guideline for investors
only. The target returns 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 returns 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.

Target IRRs: Information herein reflects current beliefs of Pemberton
as of the date hereof. There is no guarantee that target returns will

be achieved. Such forecasts are not a reliable indicator of future
performance. Target returns are presented as a guideline for investors
only. The target returns 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 returns 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
returns may or may not prove to be correct and there can be no
assurance that such target returns are attainable or will be realised,
and actual results may vary materially - as with any investment,

losses (including total losses) are possible. The net target IRR is net

of anticipated Management Fees, expenses (covering Compartment,
organisational and Partnership) and any performance related fees,
including Carried Interest. The methodology used for determining the
target returns also assumes that the average 3-month EURIBOR, as
administered by the European Money Markets Institute, will be 1.5%
throughout the Term. A full description of assumptions considered
when determining the target return is available upon request from
Pemberton.

EUR to USD Uplift: FX uplift based on the average Interest Rate
Differential ('IRD’) over the last twelve months, as at 31 December 2025.
The IRD is derived from the underlying spot rates and using the current
12-month forward points achievable on contracts trading in the FX
market. The underlying data is available on request.

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.
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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. 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. The PRI rating was assigned by the Principles for Responsible
Investment (“PRI"), an investor initiative in partnership with the United
Nations Environment Programme (UNEP) and the United Nations
Global Compact (UNGC). The PRI assigned ratings to its signatories
for the 2024 calendar year according to its published 2024 Reporting
Framework. PRI ratings are assigned to all PRI signatories that submit
completed responses to the rating due diligence questionnaire
provided by the PRI. Pemberton pays an annual membership fee as a
signatory of the PRI but does not pay for the PRI rating itself.

Modelled Lifetime IRR (net): The methodology used for determining
the target returns uses the 3-month EURIBOR forward curve, as at

31 March 2026. A full description of assumptions considered when
determining the target return is available upon request. Investors
should not rely solely on these modelled returns when making
investment decisions, as actual returns may be higher or lower than
those presented. The hypothetical illustrations set forth in this section
are based upon indicative assumptions and have not been verified by
an independent third-party. All financial information and other data
shown in these materials are for illustrative purposes only at this time
and are not intended to represent an actual structure.

Geographical Region of Risk: Primary geographic source of revenues.
Borrowers with more than 50% of their revenues outside of the country
in which they are headquartered are classified: Pan-Europe if more than
50% of revenues are derived from Europe; Global if otherwise.

DPI: Distributions to Paid In Capital (All-In). Calculated as Total
Commitments Returned ((Fund CCY ‘000) + Total Income Returned to
LPs (Fund CCY ‘000))/Total Drawn Commitment (Fund CCY ‘000).

MOIC: MOIC defined as Income & Capital Distributions & NAV as a %
of Average Drawn Commitments.

Income Yield: Weighted average income yield calculated by taking the
weighted average interest rate (spread + index rate) at the reporting
date. Includes PIK interest where applicable.
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Strategies Disclaimer

This document references the following Pemberton Strategies: Mid-
Market Debt, Senior Loan, Strategic Capital, Working Capital Solutions,
NAV Financing, GP/LP Capital, Risk Sharing and CLO. This document

is intended only for the person to whom it has been delivered. This
document is solely for discussion / information purposes only 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 strategies 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 strategies

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 strategies 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
strategies 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.

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 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.

www.pembertonam.com

Pemberton is a registered trademark. © Pemberton

Contact Us

investorrelations@pembertonam.com
www.pembertonam.com

5 Howick Place, London SW1P 1TWG
+44 (0) 20 7993 9300
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