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Due to very limited data availability and inconsistent segmentation, EBITDA grouping across charts varies. ?Preqin, as of H1 2025.

‘ ' 4 ; \i*%{“i“‘w
R St TR N~ O

Professional Client Use Only | Strictly Private and Confidential | www.pembertonam.com




1. Iy FY—4 vy FOESE

B Sy Re—4 vy MIEBHAESEEEIFEELELD, HMet LOBREAEIREEHEFLITIZESVTHEESINS, HIZIE.
EUDSME (/i) O LERIFHMEE2508 - TLEHESMTHY . Ty RFvv T ROIEHER2508H 51,5008 F T,
F L TR025FEIZIEH=IZ TRE—IL - Sy FXxvvT] RANEASHE3,

LTy FHIBIZELZEE, EBBITDATRST 5 : FRlELALY S, TSA4205, A MS9F v—ILEBITDAZ EE(ZXK 5
INBENLTHD, LIzA>THALIKXEBITDATRES L., TOEREEFTBEDERLIFAFTIVRERBLTWS : O—T— -
T w RY—4 v MXEBITDAREISMETODRZE., A T7IZEIEMMBHEISM, 7 V/N—IZE7T5MBTH S, H1lE. THh 5DEBITDAR
nE. FYEHIEADOHILEREDRIENEEBELT S,

1 : EBITDA# L £ REDH G

A—D—-3v k% A7 - Sy kw7 FYR—-Sy kv

—4 v k (€15mKiH v |k (€15-75m) —4 vy k (€75mid)

EU§EEt LD XS FINEE/RE—)LZIYF RE—JIL-IYFRFyyT/ ZTYvFRFyYyyvT/5—CFr
FyyJ Sy Rxyw T v 7

BER%ELE* ~€20-120m ~€100-500m €400m—£€2bn+

REXEBRODBEZR ~50-250 ~100-2,500 ~1,500-10,000+

HEMERETOT AN BEE - T7IU—RA. BISAERRAR. T KBIRUY—XETS
EEE, B-WRELE O7zviatiit, B Sy rTi—L BE

H—ihigIcEdh LML EH-DJ73—RFLPER £, BSL/High Yields#
BADREDZL, BESNT %
DEBNHIEL

For illustrative purposes only. *Revenue implied from typical mid-market EBITDA margins of c.15-20%; indicative ranges. Source: Pemberton and
European Commission definitions as of July 2026
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3 European Commission definitions: SMEs up to 250 employees and €50m turnover; statistical “mid-caps” 250-1,500 employees; a new “small mid-cap”
category (up to 750 employees and €150m turnover, or a €129m balance sheet) was introduced in 2025.
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No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment. For illustrative purposes only.
Indicative ranges for sponsor-backed unitranche financings; bank-led structures typically run lower leverage and tighter documentation. Source: Based on
Pemberton's understanding of the market, as of July 2026.
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“Article 501 CRR: capital requirements on qualifying exposures to SMEs (annual turnover up to €50m) are reduced by a factor of 0.7619 up to €2.5m of exposure and

0.85 thereafter. In the UK, a broadly equivalent SME lending adjustment applies under the PRA's Basel 3.1 framework. Sub-investment-grade corporate and leveraged
exposures carry materially higher risk weights under Basel Ill/IV.*Houlihan Lokey, FY 2025. 5S&P Global Ratings, rated US first-lien term loans, 2010-September 2023
(discounted recovery basis): cov-lite first-lien term loans recovered on average c.11 percentage points less than covenanted equivalents. "Moody's Ratings, rated first-lien

loans, defaults 2023-H1 2025.
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EEIDO#MEHNaARF Y - 5S4 bk, For illustrative purposes only. Source: KBRA DLD, data as of 2024 and H1 2025.
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8S&P Global Ratings, rated US first-lien term loans, 2010-September 2023 (discounted recovery basis): cov-lite first-lien term loans recovered on average c.11
percentage points less than covenanted equivalents. 9Moody's Ratings, rated first-lien loans, defaults 2023-H1 2025. 10KBRA DLD, data as of 2024 and H1 2025.
11Lincoln International, European Private Market Index, Q4 2025. Enterprise-value growth in local currency; small and large defined as EBITDA of €5-30m and >€30m
respectively; the larger bucket blends the core and upper segments. Since inception, smaller companies have exhibited faster EV growth (CAGR of 10.2% vs 8.7%); the
2025 differential reflects resilience under macroeconomic stress.
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Private spreads by issuer size (bps)
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—— <€20m EBITDA — €20m+ EBITDA ~ 0
. . ) . <€20m EBITDA €20 75m EBITDA
Sub-€20m issuers consistently price wider than the €20m-plus segment, but (A—J— - Sy RT—HFyh)
the premium has compressed since 2023 and both have trended lower. For FR—/ry H

illustrative purposes only. Source: KBRA DLD, data as of Q1 2026. Companies below €20m of EBITDA account for close to half of all credit

events since 2017 — far more than larger size bands. Chart restricted to
covenanted segments: the largely cov-lite >€75m band is excluded, as fewer
credit events are recorded where maintenance covenants are absent. For
illustrative purposes only. Source: Goldman Sachs, Taking the Keys Report,
March 2026.
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US lower-mid-market direct lending is forecast to default at ¢.3% in 2025, above the US average; European direct lending remains the lowest of the cohort.
For illustrative purposes only. Source: KBRA DLD Research, data as of December 2025.

2KBRA DLD Research. First-lien term loans only; unitranche defined as leverage above 4.0x for an all-senior structure; lower mid-market defined as <€20m EBITDA. '3 Credit-
event data: Debtwire, KBRA, Octus, 9fin, LCD (credit events since 2017). The comparison is restricted to size bands where maintenance covenants are standard; the largely
cov-lite segment above €75m of EBITDA is excluded, as fewer credit events are recorded by definition where covenants are absent. ' KBRA DLD, Lower Middle Market Index,
April 2025: non-accruals of 3.2% on a cost basis versus 1.6% for the broader direct lending index. US data used as a directional proxy for Europe.
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>White & Case / Debtwire, European Leveraged Finance reports 2025-2026: European borrowers including Phenna Group, Deutsche Fachpflege and Neopharmed Gentili refinanced
unitranche facilities with cheaper BSL or high-yield alternatives. The same dynamicis measurable at scale in the US, where ¢.$7.3bn of direct lending debt was refinanced into
syndicated loans in Q1 2025 at average spread savings of ¢.263 bps (PitchBook/LCD). '® DC Advisory, European Debt Market Monitor, Q4 2025: record institutional BSL volumes of
€250bn in 2025, with competition among direct lenders, banks and the BSL market compressing unitranche pricing and fees. Lincoln International, European Senior Debt Index, Q1
2025: yield premium of European direct lending (ESDI) over the Morningstar ELLI of 2.8%, below its historical average of 3.1%.
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For illustrative purposes only. Source: Based on Pemberton's understanding of the market, as of July 2026.
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Mean opening EBITDA (€m)

Weighted average figures based on fund commitments for unrealised assets (as of the referenced quarter-end date) and invested capital for realised assets (as of
the realisation date) across relevant parallel vehicles within the vintage. Shown for Direct Lending assets only. Excluding hung-syndications. Data as of Q1 2026. For
illustrative purposes only. No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment.
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investorrelations@pembertonam.com
www.pembertonam.com

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

Disclaimer

This document is intended only for the person to whom it has been
delivered and is solely for information purposes. No offer of or
invitation to subscribe for interests in any fund is being made by the
circulation of this document or can be implied.

Any third-party information (including any valuations, 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 behalf of a fund, its
general partner, Pemberton Asset Management S.A. or Pemberton
Capital Advisors LLP 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 1TWG,
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

www.pembertonam.com

Pemberton is a registered trademark. © Pemberton
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Disclaimer: This Japanese version is a true translation of the original

¥ PEMBERTON in English for information purposes only. In case of a discrepancy,

the English original will prevail.
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