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NAV Finance
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Buy-out Fund X
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2 PEMBERTON

Portfolio of loans against a single compan

owned by PE sponsors
For illustrative purposes only.
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2 PEMBERTON

Portfolio of cross-collateralised
loans against a portfolio of companies
owned by PE Sponsors (i.e. NAV of the fund)

NV T 74 F U RATEOREREL

2L DAY I 5DEYLEN=Z—X (BLFEd, mER
e, ARSI FY—B) [TGADR NWIT 7 A F U RDF
BIIRADLEEHTLS, INVI7ALFUR] DEEMN
TIESMEFICE >TELDIEL—RETHSIHN. NvT 7
A F 2 ATHGORAE R WFEOTISIRIE £ EREICFHRI5
BEFHLL, =15, BLOY—ADNLDIEREHRETS
& 2025 ERBETONAV 7 7 4 F 2 RGOSR $$80-
$100bn (#3912 - 14JKMHEL) T. 20304E(ZIE$700bn (£410039K
AL ETHART S EFRISNTIVS2, CHIFSFRT?
i ERE CTHB0%DCAGR THET 2ENFEINTLY
BHIEFWEL, BALY LT A VTR EAUEY) TG
ELVS T MDERREEY SA LR L TLEMNNRU
RFPHETHD.

N 7 7 4 F U ATSEORVBEFRIIYH IRV Y T3y
S UTED INETORRKEEL LTS 4 2 D
LR TEND, HIRPENERTHET RNNA Y1) —DT7—
L\C 35 Rede Partners|Z&k 5202385 8D LRk— O TH,
PED 7Y RICKBANNVI7AFURDT7 RT3y GER) £
L. BEIFEEETELDPET 7V RISERShAIZE-T-
YIRY )T a4 Uaisl U-BEREES WY . 90%
i 2 DT KT a VEIZEET DAlREMAH D EEEH L T
(RAV-SH

I'Z 5 L-BETHEDRRRIL, TR0 T3> F7
A F R EHET BELAGETH S 5, 1EH10EF]/
(FRITBIEFRTH o/ LS, FOL Y THT72 R
REOANT O THBIEHFEI IR INTL V= =78
TETIZEPE T 7 > FOBOUITS HH TR O T3 054 2%
AL, FHALLGLGPIAPL Y, HEHTIXOY T35
A D ERF L5 DHEER SN ESHEEET 5H B, 203045F
FTINAV Z 71 F U RFE TEW =k 57T K T3 8=
ZEFT B, FRedelETLVE)

1 RUN— b AEAURET BHNAV Financing Core B8 Tldk. KZHDFE THEMESH TR & U BFEERT 5.
2 Critical questions about NAV: How big could NAV Finance Get? (Private Funds CFO, PE! Group, 08/01/2023)

3 Rede Partners, NAV Financing Market Report 2022/2023, May 2023
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For illustrative purposes only. Please note that forecasts are not a reliable indicator of future performance. Source: ' White & Case, 2022. 2 Preqin, 2022. * Coller Capital, 2022
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o Funds o General o Secondary o Institutional
Partners Funds Investors
Typical application Typical application Typical application Typical application

+ Additional capital for portfolio + Fund / increase General * Acquisition financing * Recycling investment capital

transformative follow-ons + Refinance and recapitalisation + Liquidity / Leverage

* Dividend recap + Seed new strategies + Liquidity

+ Support for existing portfolio + Build General Partner

companies infrastructure
» Additional liquidity for further

investments

+ Partner generational
transition

Alternative to Alternative to

Alternative to Alternative to

Refinancing of each portfolio

General Partner stake sale
company (one by one)

I
I
|
I
I
I
I
I
I
Partner commitments I
|
I
1
I
1
I
I
I
I

Secondaries sale of private equity
investments (retain upside) /
Traditional forms of bank financing

Dividend recap, recycle or
balance sheet expansion
/ sublines

Main focus of Pemberton

For illustrative purposes only.
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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 afirm 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 wilingness 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 SA, 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 athird 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. In light of the significant
uncertainties inherent in the forward-looking statements included
herein, the inclusion of such information should not be regarded
as arepresentation 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,” “i continue” or “believe” (or the negatives

» » ” o«

” o«

intend,
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.



Retumn targets are presented only for comparative purposes

and as aguide 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.

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 asto 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 and Middle East

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 WG, United Kingdom. Registered with the US.
Securities and Exchange Commission as an investment adviser under
the US. 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 SECFile 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.

Pemberton is a registered trademark. © Pemberton
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