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Private Equity Offerings

I Private Equity
q . Stated /
Firm Asset Class Fees* Qualification  Structure Fmai* Negotiated
Fund Name Close s
Minimum

Management: 2% on committed capital during

Argonaut Private Equity investment period; 2% on invested capital

Argonaut VI Buyout Performance: 20% (European) QP Rragcain Q32026 S RALLY ERLISTAL
Preferred Return: 8%
Management: 2% on committed capital during

Continuim Equity Partners investment period; 2% on invested capital

Continuim Equity Partners ITT Buyout Performance: 20% (American) QP Rragcain Q32026 S RALLY ERLISTAL
Preferred Return: 8%
Management: 2.0% on committed; reducing 0.25%

Greybull Stewardship per year post investment period with 1.5% floor

Greybull Stewardship III Buyout Performance: 20% (European) QP Rragcain Q32026 S RALLY ERLISTAL
Preferred Return: 8%
Management: 2% on committed capital during

TerraMar Capital investment period; 2% on invested capital

TerraMar Capital I Buyout Performance: 20% (European) QP Rragcain Q32026 S RALLY ERLISTAL
Preferred Return: 8%
GP Fee: 0.25% (Class A, B & C) | Management Fee

ca . . (Class C): 0.25%
A

F%duc1ent A0S Fund of Funds Performance: 2.5% (European) Only applied to B QP Drawdown Q4 2026 $100k / $100 K

Lincoln Park 2026
and C Shares
Preferred Return: 7%
Management: 0.69%

HarbourVest Performance: 0% on Fund Investments, 12.5% on

HarbourVest 2026 Global Fund R Secondary and Co-Investments (European) W Dz lom (PR 5 M 0

Preferred Return: 8%

Management: 2% during investment
period; 2% on invested basis
Growth Equity thereafter QP Drawdown Q4 2026 $5 MM / $250 K
Performance: 20% (American)
Preferred Return: 6%

Enlightened Hospitality Investments
Enlightened Hospitality Investments III

*Standard fees based on underlying fund documents. Fees may change based on client type/sizing
**Final close may change based on fundraising progress. Capacity and access are not guaranteed.
"GP Fee & Management Fees average expense over life of fund is 0.20% for each. Please refer to PPM for fee information. Fiducient may earn Management Fee and Carried Interest in certain share classes

Lincoln Park Custom Program Select List Evergreen
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Private Real Assets Offerings

I Private Real Assets
Firm Final Szl
Fund Name Fees Qualification Structure Close** Ne.go.tlated
Minimum
Management: 1.5% on committed
. during investment period, 1.5% on
Machine Investment Group : i
Machine Real Estate Fund IT invested thereaftsr QP Drawdown Q3 2026 $5 MM / $250 K
Performance: 20% (European)
Preferred Return: 8%
Management: 1.75% on committed
Palistar Capital capital during investment period;
P Infrastructure 1.5% on invested capital QP Drawdown Q32026 $10 MM/ $750 K

Palistar Digital Infrastructure ITI

Performance: 20% (European)
Preferred Return: 8%

*Standard fees based on underlying fund documents. Fees may change based on client type/sizing
**Final close may change based on fundraising progress. Capacity and access are not guaranteed.
"GP Fee & Management Fees average expense over life of fund is 0.20% for each. Please refer to PPM for fee information. Fiducient may earn Management Fee and Carried Interest in certain share classes

Lincoln Park Custom Program Select List

Evergreen




Private Debt Opportunities Map
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Private Debt Offerings

I Private Credit
. . Stated /
Firm Asset % q q Final 5
Fund Name Class Fees Qualification = Structure Close** l\lilffgqtlated
inimum
Management: 1% on cost basis of
Angelo Gordon**** Direct investments . Semi-Liquid
AG Twin Brook Capital Income Fund (TCAP) Lending Performance: 15% (European) Azt Evergreen RS P ILIL R

Preferred Return: 7%

Management: 1.5%

Marathon Asset Based S

et Asep Bmes e o Fmdl 07 bt Performance: 20% (OEuropean) QP Drawdown Q4 2026 $5 MM
Preferred Return: 8%
Management: 1.5%

Marathon Asset Based T

Marathon Asset Based Lending Evergreen Fund Lending e EmTEnngss sl (o) QP Evergreen N/A $1MM

Preferred Return: None

*Standard fees based on underlying fund documents. Fees may change based on client type/sizing
**Final close may change based on fundraising progress. Capacity and access are not guaranteed.
"GP Fee & Management Fees average expense over life of fund is 0.20% for each. Please refer to PPM for fee information. Fiducient may earn Management Fee and Carried Interest in certain share classes

Lincoln Park Custom Program Select List Evergreen




Argonaut VI

Argonaut will pursue control-oriented buyout investments across the industrial, manufacturing, and

infrastructure services sectors.

Firm & Team

Fu

Founded in 2005 as George Kaiser's personal investment vehicle, the firm transitioned to an institutional private equity
platform in 2012 under Steve Mitchell, with Kelby Hagar joining in 2013. Steve and Kelby have collectively worked together
for two decades. Over its history, the firm has deployed more than $2 billion of capital.

Supporting them is a second layer of internally developed leadership, Principals Chong Wang and Eric Weeldreyer, who
joined as associates and have collectively spent over 20 years at the Firm.

Today, Argonaut is led by three partners overseeing an investment team of five professionals, an in-house operations group
of eleven, and seven additional middle - and back-office employees. The Firm is headquartered in Tulsa, Oklahoma.

nd Strategy

Argonaut VI will pursue control-oriented buyout investments across the industrial, manufacturing, and infrastructure services
sectors. The Firm focuses on opportunities sourced through proprietary or relationship-driven channels, where Argonaut’s
operating expertise and hands-on ownership model can materially influence value creation.

Fund VI will continue Argonaut’s historical emphasis on investing in “Middle America,” where the Firm has deep networks
and a longstanding presence.

The strategy emphasizes low entry valuations, conservative leverage, and an active management strategy to drive
operating improvement, enabling the portfolio to generate distributable cash flow for limited partners (“LPs”) while
maintaining balance sheet flexibility in sectors that can exhibit greater economic cyclicality.

Key Terms

Strategy: Buyout

Geography: North America

Target AUM: $550MM

Vintage Year: 2026

Final Closing: Q2 2026

Minimum: $5 MM / $1 MM
Qualification: Qualified Purchasers
Structure: Limited Partnership

Fund Terms: 10-year term with 2
one-year extensions; 5-year investment
Fees

Management Fee: 2% on committed
capital during investment period; 2% on
contributed capital thereon

Carried Interest: 20%

Competitive Advantages

Deep, complementary leadership and long-tenured team stability - Argonaut’s
leadership is built around the long-standing partnership of CEO Steve Mitchell and
President Kelby Hagar, whose complementary investor-operator backgrounds and
two decades of collaboration define the firm’s approach, supported by internally
developed leaders like Principals Chong Wang and Eric Weeldreyer, who bring 20+
years at the firm and help drive a consistent, proven operating playbook.

Unique Local Presence and Cultural Alignment That Drives Proprietary Deal
Flow - Argonaut’s Tulsa roots and long-standing connection to George Kaiser give
the firm a distinct sourcing edge across Middle America, allowing the team to
authentically engage founder-owned businesses, access off-market opportunities,
and consistently uncover niche industrial and manufacturing companies overlooked
by coastal investors thanks to deep regional credibility and cultural alignment.
Conservative approach to leverage and focus on cash flow - Argonaut’s
conservative, low-leverage approach is a core part of its identity—roughly half of all
deals in Funds llI-V were completed with no acquisition debt, and even when used,
leverage averaged just 1.1x EBITDA, allowing the firm to buy businesses at lower
multiples, support meaningful founder rollover, generate substantial cash
distributions, and focus on operational growth rather than debt service.

Past performance does not indicate future performance and there is a possibility of a loss

Preferred Return (net): 8%

Risks

Cyclical industry exposure historically — Exposure to cyclical industries
remains a risk as legacy energy-services holdings and broader industrial
exposure can face pressure in downturns, though this is mitigated by
Argonaut’s low-leverage approach and deep operating bench, which has
helped the firm stabilize and reposition companies through macro volatility.
Propensity for longer hold periods — Strong cash-flow businesses and low
leverage can lead to longer hold periods, which may delay liquidity for LPs;
however, Argonaut has shown a pragmatic, exit-oriented approach with multiple
recent realizations across Funds Il and IV, demonstrating sensitivity to pacing
and LP liquidity needs.

Firm is based in a tertiary market — The Firm is based in Tulsa, OK, which
raises natural questions about their ability to attract and retain high-quality
private equity professionals. However, the Firm has cultivated a strong regional
brand and is viewed as the most institutionalized platform in Tulsa, making it a
compelling destination for high-caliber professionals with local ties seeking to
return home.

As of 6/30/2026



Greybull Stewardship II1

Greybull will make control equity investments in lower mid-market companies that have attractive and

durable business models in favorable end markets

Firm & Team

Headquartered in Jackson, WY, Greybull was founded in 2010 by Mason Myers.

The team has been built out over the years in a way that provides maximum support to the portfolio companies from both

functional and strategic expertise.

Over the past 15 years, Mason and team have developed unique expertise and built a common operational playbook they

can leverage across their businesses.

Today, Greybull comprises a 12-person team spanning sourcing, investing, and portfolio operations.

Fund Strategy

Greybull Stewardship Il (“Fund 11I") will make equity investments in lower mid-market businesses to propel growth and

create more profitable, resilient businesses.

Target businesses with attractive business models, favoring high gross margin, predictable revenue, and high cash

generating businesses in favorable end markets with sub $5MM in EBITDA.

Sourcing leverages the team’s wide network of entrepreneurs and business brokers to find premium quality businesses at

the right price

Work intimately with the portfolio company management teams to create the systems, processes and oversight to support

business growth

Competitive Advantages

Proven business builders in an area of the market drastically underserved —
Greybull has built a reputation of building and transforming companies they define as
“pre-lower middle market.” These include companies that often have sub $5MM of
EBITDA, and are founder owned. Their ability to transform management teams and
drive top and bottom line growth has been demonstrated over the history of the Firm
across various market cycles.

Differentiated Alignment — The Greybull Principals are the largest LPs with the
Firm with approximately 18% of the Firm’s AUM. Combine the monetary alignment
with Mason’s care for small businesses and his intellectual interest in the space
creates an alignment of interest with LPs that is greater than the average GP.

Ethos of the firm (sourcing to exit) have been built to support and serve the
businesses they’re investing in rather than a transaction — Greybull has curated
its sourcing efforts to target specific business models and businesses. Their deal
dynamics are usually a result of unique circumstances created by first time sellers
and face limited competition from tradition private equity firms. To date their sourcing
has resulted in 100% founder owned businesses, with 90% first time sellers. These
companies are typically purchased at low entry multiples, average of 5.4x EBTIDA.
Further, they have built their team of functional experts rather than transactional
analysts to provide maximum impact during their ownership period.

Past performance does not indicate future performance and there is a possibility of a loss

Key Terms

Strategy: Buyout

Geography: Primarily North America
Target AUM: $170MM

Vintage Year: 2025

Final Closing: Q2 2026

Minimum: $5 MM / $1 MM
Qualification: Qualified Purchasers
Structure: Limited Partnership

Fund Terms: 10-year term with 3
one-year extensions; 4-year investment
Fees

Management Fee: 2.0% on committed;
reducing 0.25% per year post investment
period with 1.5% floor

Carried Interest: 20%

Preferred Return (net): 8%

Risks

Mason is the Firm’s most valuable asset — Greybull started with Mason
running the show for the first eight years of the Firm’s history. He would take
multiple hats and was the driver behind developing the investment and value
creation process. The current team today has been developing since around
2019 and Mason remains the glue that holds the team and strategy together.
While Mason’s role has had to transition to less of a hands on approach with
each company, he remains closely involved with various buy and sell decisions
as well management changes and various company initiatives. He is a key
person risk, but remains highly motivated and has no indications of stepping
down anytime soon.

Nuance between evergreen and drawdown structures — Greybull started out
investing through an evergreen product which they still offer today. Investments
that are made within Fund IIl will also be included in the evergreen product.
While the different view on investment time horizon can be seen as a potential
conflict, having the same investments ensures alignment of the Firm’s
resources.

Prolonged hold periods — Given the historical nature of the Firm’s evergreen
product, they have historically had longer investment hold periods. This can
result in slower realization of value add projects and changed at the portfolio
company level. While this may result in poor relative performance early on, their
realized results have resulted in over a 6x net MOIC.  Asof 6/30/2026



TerraMar I

TerraMar will make control equity investments in strategically viable but temporarily impaired lower middle

market businesses in North America.

Firm & Team

» Headquartered in Los Angeles, CA, TerraMar Capital was founded in 2015 by Josh Phillips.

« The Firm builds on nearly two decades of complex buyout experience, including Josh's prior leadership roles at Aurora
Resurgence and Peninsula Pacific Strategic Partners, where he executed deep value and special situations investments.

« Over the past 16 transactions, Josh and team have generated a 5.0x gross MOIC and 3.9x net MOIC, with six realized

investments alone delivering an 8.8x gross and 6.5x net MOIC.

« Today, TerraMar comprises a lean but experienced team spanning investment, origination, and portfolio operations.

Fund Strategy
+ TerraMar Capital Fund | will make control equity investments in strategically viable but temporarily impaired lower middle
market businesses facing discrete, quantifiable complexity at the company or transaction level.

TerraMar will target North American companies with $50M+ revenue, meaningful scale, a history of profitability, but facing
complexity that creates an entry opportunity at attractive valuations (often sub-4x EBITDA and below tangible asset value).
The Fund seeks to “create value at the buy” by acquiring businesses at attractive entry valuations, often below market

multiples and supported by asset coverage and multiple paths for return of capital.

+ TerraMar will target 7 to 9 platforms.

Competitive Advantages

Tenured senior team with cohesive working history — Josh and Hirak have
executed this complex-buyout strategy together across platforms since their Aurora
Resurgence days, building a shared history of sourcing, underwriting, and navigating
complex capital structures and stakeholder dynamics. Other key team members,
including Toby in origination and several investment professionals, have also worked
together for multiple years, so Fund | is built around preexisting working relationships
rather than a newly assembled bench.

Swiss Army knife of sourcing methods has led to unique, interesting, and non-
auction deal flow — TerraMar has developed a brand with lenders, restructuring
advisors, and special-situations bankers as the group to call when a business is
messy, time-constrained, or politically complicated but ultimately fixable, rather than
a straightforward auction candidate. In TerraMar’s lower middle market segment,
where many sponsors have moved upmarket, this positioning gives them recurring
access to under-the-radar entry points at attractive terms.

Ownership of value creation — The senior investment team directly owns the
operating agenda at each portfolio company, driving management upgrades, cost
and liquidity work, and growth initiatives themselves, which has created strong
pattern recognition for what works in complex, time-sensitive situations. Recognizing
bandwidth constraints, TerraMar is proactively adding dedicated operating resources.
Past performance does not indicate future performance and there is a possibility of a loss

Key Terms

Strategy: Distressed / Special Situations
Geography: Primarily North America
Target AUM: $250MM

Vintage Year: 2026

Final Closing: Q2 2026

Minimum: $5 MM / $1 MM
Qualification: Qualified Purchasers
Structure: Limited Partnership

Fund Terms: 10-year term with 3
one-year extensions; 5-year investment
Fees

Management Fee: 2% on committed
capital during investment period; 2% on
contributed capital thereon

Carried Interest: 20%

Preferred Return (net): 8%

Risks

People-intensive model with scaling risk — With Josh, Hirak, and the deal
team directly driving most operating initiatives, the model is inherently people
intensive and more difficult to scale as the number of platforms increases. The
firm is actively addressing the people-intensive model by adding dedicated
operating talent, including senior hires like Matt Furey, and building a formal
portfolio-operations function to broaden the bench and institutionalize the
playbook across a larger Fund | portfolio.

Heavy dependence on Josh as the firm’s fulcrum — The long-term success
of TerraMar remains heavily dependent on Josh, who is the primary architect of
the strategy, the dominant voice in underwriting discussions, and the person
still driving many Josh-level decisions around refinancings and portfolio
decisions. While Josh is a clear key person, the underlying platform is
supported by a senior team that has been working together on this
complex-buyout strategy for over a decade, reducing single-point-of-failure risk
relative to a newly formed team.

New institutional fund, but not a new organization — TerraMar Capital Fund
| is the firm’s first institutional blind-pool vehicle, so LPs face the classic risks
such as portfolio-construction discipline, pacing, and governance. Although
Fund | is TerraMar's first institutional blind-pool vehicle, the strategy itself is not

new as Josh has blind-pool experience at Aurora.
As of 6/30/2026



Enlightened Hospitality Investments III

Enlightened Hospitality Investments Fund lll will make minority growth equity investments in high-growth,

consumer, technology, and hospitality businesses in North America.

Firm & Team

Headquartered in New York, EHI was founded in 2016 by Mark Leavitt, Danny Meyer, and Peter Mavrovitis, and is affiliated
with Union Square Hospitality Group (USHG).

Danny Meyer brings a 40+ year hospitality track record, including USHG and Shake Shack (founded 2004; ~$1.7B market
cap at its 2015 IPO); Leavitt and Mavrovitis previously led the TMT investment banking group at Piper Jaffray.

Three Managing Members are supported by five investment professionals, a CFO, and a Chief of Staff; all Fund llI
decisions require unanimous Investment Committee approval (Meyer, Leavitt, Mavrovitis).

EHI has invested $553MM to date and leverages the USHG operating network — brands, live operating environments, and

Key Terms

Strategy: Growth Equity
Geography: North America
Target AUM: $400MM
Vintage Year: 2026

Final Closing: Q4 2026
Minimum: $5 MM / $250 K

industry relationships — for diligence and portfolio growth.

Fund Strategy

Makes minority growth equity investments in high-growth companies with strong unit economics whose employee-first,

“enlightened hospitality” cultures are a competitive advantage.

Targets consumer-focused businesses across (i) technology, (ii) consumer packaged goods & services, and (iii) hospitality /

restaurants; companies are profitable or expect to be within ~24 months.

Typical equity check of $15MM-$40MM for a minority position with governance rights; target revenue $10MM+ and

enterprise value of $75MM-$400MM.

Expected mix of ~50-60% technology, 20-30% Four-Wall, balance Consumer / CPG, across 15-17 holdings; underwrites

to 2—3x net cash-on-cash with upside above 3x.

Competitive Advantages

Danny Meyer & USHG brand drives unique deal flow — Danny Meyer’s reputation
and EHI's deep hospitality network generate strong proprietary deal flow through
founder, portfolio company, and LP relationships. The firm expects 50-60% of Fund
Ill investments to be sourced through these channels, providing differentiated
opportunities and less reliance on competitive auction processes.

Ability to achieve preferential deal terms — EHI's reputation as a strategic partner
allows the firm to secure favorable entry terms, preferred securities, board
representation, and strong investor protections despite taking minority stakes. By
leveraging its value-add capabilities and industry relationships, EHI has historically
achieved discounted entry valuations, structured downside protection, and
governance rights that create control-like economics without requiring majority
ownership.

USHG and advisory network provides a unique resource for investment
diligence and for enhancing portfolio company growth initiatives— Through its
USHG and Shake Shack ecosystem, EHI gains unique operator insight that
strengthens diligence and improves underwriting. The same network becomes a
competitive advantage post-investment, providing portfolio companies with customer
access, distribution channels, strategic relationships, and operational expertise that
help accelerate growth and scale.

Past performance does not indicate future performance and there is a possibility of a loss

Qualification: Qualified Purchasers
Structure: Limited Partnership

Fund Terms: 10-year term with 2
one-year extensions; 5-year investment
Fees

Management Fee: 2% on committed
capital during investment period; 2% on
invested basis thereafter

Carried Interest: 20%

Preferred Return (net): 6%

Risks

Brand & key person risk — EHI's brand, sourcing network, and value creation
capabilities have historically benefited from key individuals and long-standing
industry relationships. While this creates some key person risk, the firm has
increasingly institutionalized its investment platform through a growing team,
expanded sourcing channels, and a broader network of corporate, founder, and
industry relationships.

Fund IiI’s shift toward Technology / Reduced Traditional Hospitality
Exposure — Fund lll is expected to have greater exposure to technology-
enabled businesses than prior funds, increasing exposure to software valuation
and execution risk. However, the shift reflects a deliberate focus on scalable,
asset-light business models that align with EHI's strongest historical outcomes,
while maintaining a sourcing advantage rooted in hospitality domain expertise
and reducing reliance on more cyclical restaurant concepts.

Consumer end market exposure has created more variability in
performance — EHI's earlier funds had greater exposure to consumer-facing
hospitality businesses, which contributed to performance volatility during
periods of economic disruption and inflation. The firm has since shifted toward
technology-enabled businesses that have demonstrated stronger scalability and
more resilient performance, while maintaining its hospitality-focused sourcing

advantage and structured investment approach.
As of 6/30/2026



Lincoln Park Fund 2026

Lincoln Park 2026 (the “Fund”) will make investments in buyout, growth equity, venture capital and distressed &

special situation opportunities.
Firm & Team

- Fiducient Advisors (“Fiducient” or the “Firm”) is an investment consulting firm that was founded in 1995 with over $580 billion

in total assets across institutional and taxable clients’.

» The Fund will be operated by PPB Capital Partners (“PPB”) and sub-advised by Fiducient.
« The Private Markets Team (the “Team”) is dedicated exclusively to the asset class with sourcing, diligence and portfolio

construction responsibilities across private equity, private real assets and private debt.

« The senior members of the Team leverage their longstanding relationship to help drive sourcing and opportunities amongst

harder to access and capacity constrained private equity funds.
* The Firm and Team are headquartered in Chicago, lllinois.

Fund Strategy

» The Lincoln Park Fund is a vintage-year program that offers clients diversified exposure to select buyout, growth equity,
venture capital, and distressed/special situations funds, with a 20% sleeve allocated to co-investments designed to enhance

alpha potential and reduce fees.
distressed & special situation (20-30%) opportunities.

nature and additive to total risk adjusted return.

Competitive Advantages

« Cost-effective offering with diversified exposure and low minimums — With a
single commitment and a modest co-investment sleeve, the Fund offers diversified
exposure to top-tier funds across buyout, growth equity, venture capital, and
distressed & special situations strategies. Compared to other fund-of-funds offerings,
we believe Lincoln Park distinguishes itself through highly competitive fees and an
investor-friendly minimum commitment.

Longstanding relationships result in distinctive sourcing channels — The Team
has built a potent network and consistently engages in active communication with
market participants, intermediaries, and industry contacts. This focus on effective
communication and purposeful dialogue has helped the Team get access to hard-to-
reach opportunities.

Philosophical approach to help drive outperformance — The Team'’s investment
approach is built on three pillars: extensive operating expertise, fund and company
size, and alignment. GPs who are operationally and sector focused within the lower
middle market, and who exhibit both qualitative and quantitative alignment with
stakeholders have shown to potentially impact performance regardless of the market

environment.
1) Asof 12/31/2025

The Fund will diversify across strategy with allocations to buyout (40-60%), venture capital & growth equity (20-30%) and
In addition, the Fund will also diversify across major sectors in the market, selecting managers that are complementary in

The Team will aim to identify private equity funds that demonstrate the ability to create value through differentiated expertise
and operating capabilities within their target market to potentially achieve outsized market returns.

Past performance does not indicate future performance and there is a possibility of a loss

Key Terms

Strategy: Private Equity

Geography: North America

Target AUM: $50 MM

Vintage Year: 2026

First Closing: 4/15/2026

Final Closing: 12/15/2026

Minimum Investment: $100K
Qualification: Qualified Purchasers
Structure: Limited Partnership

Fund Terms: 10 year plus 2 consecutive one-
year extensions; 1-year commitment period
Fees*

GP Fee & Management Fees

Class A | GP Fee 0.25% | Mgmt Fee 0.00%
Class B | GP Fee 0.25% | Mgmt Fee 0.00%
Class C | GP Fee 0.25% | Mgmt Fee 0.25%
Carried Interest: 2.5% | Fiducient earns
carried interest

Preferred Return (net): 7%

Risks

- Commitments targeted around a single vintage year — The Lincoln Park
program aims to commit the entirety of its capital within a span of 12 to 16 months,
an approach that stands in contrast to traditional fund of funds, which typically
invest across three vintage years or more. The accelerated capital deployment
strategy not only shortens the Fund’s life but also likely returns money to investors
quicker. The resulting cash flow profile aims to look more like a traditional direct
fund than a fund of funds.

» Concentration within ideas — Compared to the more traditional fund of fund
offerings, which typically make 15 to 25 fund investments, Lincoln Park 2026 is
targeting 6 to 8 high conviction opportunities. Although the concentration is more
significant, the Fund will mitigate this risk by diversifying across buyout, growth
equity, venture capital, and distressed & special situation strategies.

*GP Fee and Management Fees scale down over time; average expense over life of
fund is 0.20% for each. Please refer to PPM for fee information. Fiducient does not

earn “GP Fee” but does earn “Management Fee” and has opportunity to earn Carried
Interest

As of 6/30/2026



HarbourVest 2026 Global Fund

The Fund intends to construct a portfolio over the course of an 18-to-24-month period and expects
allocations of 45-55 percent in primaries, 25-35 percent in secondaries and 15-25 percent in co-investments.

Firm & Team

+ HarbourVest was founded as one of the first closed-end, institutionally-backed US private equity fund of funds in 1982.

= The Firm has committed more than $164 billion in capital to primary, secondary, and direct co-investments.

« The Firm has offices around the globe and manages capital for a wide variety of clients with specialized strategies across
Private Equity, Private Credit and Private Real Assets.

» HarbourVest has a long and distinguished history of investing in venture, buyout, mezzanine, and distressed markets in
North America, Latin America, Europe, and Asia Pacific, through primary partnerships, secondary transactions, and direct
co-investments.

Fund Strategy
The Global Fund is an annual offering from HarbourVest that began in 2014 and has raised approximately $12B to date.
+ The 2026 Global Fund intends to construct a diversified portfolio over the course of an 18-to-24-month period, taking
advantage of opportunities across the global private equity market with an emphasis on North America and Europe.
* The Fund intends allocate to 45-55% in primary investments (other private equity managers), 25-35% in secondary
investments and 15-25% in direct co-investments.
» The Fund will primarily consist of traditional buyout investments (65-75%) and will also be diversified across other private

Key Terms

Strategy: Fund of Funds
Geography: Global

Target AUM: $1.5B

Vintage Year: 2026

Final Closing: Q4 2026

Minimum: $5 MM / $250 K
Qualification: Qualified Purchasers
Structure: Limited Partnership
Fund Terms: 10-year term with 3
one-year extensions

Fees

Management Fee: 0.69%

Carried Interest: 0% on Fund Investments
12.5% on Secondary and
Co-Investments

equity strategy types including venture capital, growth equity, and special situation investments.

Competltlve Advantages

Global market presence with the ability to deliver comprehensive private equity
exposure in a single low-cost fund structure — With over 40 years of private
markets experience, HarbourVest has grown to over 1,200 professionals across
fourteen global offices. The Global fund of funds program is a unique investment
vehicle that provides high quality global private market exposure across primaries,
secondaries and direct co-investments. No carried interest on primary investments,
and a large allocation to secondary and co-investments all help to mitigate the impact
of fees in a fund of fund structure.

Inclusion of secondaries, sourced by one of the market leaders in the space,
helps reduce J-curve & shorten the overall duration of the Fund’s life — The
Global Fund will have a ~30 percent allocation to secondary fund investments. The
early integration of secondary investments should help reduce the Fund’s J-curve,
accelerate the capital deployment, and return money back to investors quicker, all of
which are common drawbacks in a traditional fund of funds structure.

Long-standing relationships with established private equity managers -
HarbourVest is viewed as a stable and crucial fundraising partner for GPs which
helps when negotiating fund capacity and occasionally leads to preferential fee terms
that are passed along to the limited partners.

Past performance does not indicate future performance and there is a possibility of a loss

Preferred Return (net): 8%

Risks

Shift in focus to more middle market managers than in the past, but
limited ability to incorporate given size — Starting in 2026, the Global Fund
will shift its focus into more middle market and lower middle market managers,
reducing exposure to large and mega-cap funds. While this shift is seen as
favorable, HarbourVest's overall platform size makes it challenging to partner
with emerging managers or true lower middle market managers.

Additional and growing strategies and products of the Firm — In addition to
the strategies that feed into the Global Fund, HarbourVest has a Real Assets
Fund, a Canada Fund, a customized accounts practice and they expanded into
private credit in 2019. This risk is mitigated by the size and resources the Firm
currently has and the Global Fund sources investments from the largest and
most successful strategies of the Firm.

No hard cap on secondaries and co-investments — Carried interest is paid
on secondaries and co-investments but not paid on primary investments which
leads to a potential conflict of interest when it comes to portfolio construction.
These allocations are ultimately determined based on the market opportunity at
the time of deployment and primary investments have historically been above
the minimum of 45%.

As of 6/30/2026



AG Twin Brook Direct Lending Evergreen Fund

Twin Brook Capital, a subsidiary of Angelo Gordon established in 2014, is a specialized middle-market direct lending
firm. It focuses on delivering tailored financing solutions to private equity sponsors and their portfolio companies

Firm & Team

Angelo Gordon is a global alternative investments firm managing approximately $73 billion in assets.
The firm was founded in 1988 and employs over 650 professionals, including more than 200 investment experts across the

United States, Europe, and Asia.

Angelo Gordon's investment focus spans four categories: corporate credit, direct lending, securitized products, and real

estate.

Twin Brook Capital serves as the market-facing brand for Angelo Gordon's direct lending initiatives.
Trevor Clark, lead portfolio manager of Twin Brook, co-founded and managed Madison Capital from 2001 to 2013 before

joining Angelo Gordon in 2014 to establish Twin Brook Capital Partners.

Fund Strategy

The Team will primarily focus on providing senior financing solutions, including leveraged loans and other credit products, to

middle-market companies backed by private equity.

The strategy will primarily target companies with less than $35M of EBITDA and the Fund will target net IRRs of 10-13%

(using fund-level leverage).

The portfolio expects to have over 100 loans and will be diversified across industry and private equity sponsors.

Competitive Advantages

Senior leadership’s extensive experience working together in core middle
market direct lending - Senior leadership team has worked together for decades
focusing exclusively on direct credit lending. The senior members average over 20
years of investment experience and have closed over 1,400 transactions.
Substantial resources across front and back office relative to peers - Twin
Brook reviews 1,500+ transactions annually and is composed of ten senior
originators, 46 underwriters, and a workout team. The Fund also leverages the
broader Angelo Gordon platform, which includes all necessary back-office
operations and over 200 additional investment professionals.

Unique and focused structuring has led to low loss ratios historically —
Unique and focused structuring has historically resulted in low loss ratios. The
Team expects to be the sole lender on over 90% of underwritten loans, with over
95% of them being senior first lien senior secured.

Thoughtful fund structure guided by effective alignment of assets and
liabilities — The Team has structured the Fund to best align the duration of its
assets with the liquidity timeline accessible to investors. Every 3 years, investors
can request liquidity, assets will be placed into a ‘sub account,” and their value paid
out as the assets naturally liquidate.

Past performance does not indicate future performance and there is a possibility of a loss

Key Terms

Strategy: Direct Lending
Geography: North America

Target AUM: N/A

Strategy Inception: 2022

Final Closing: N/A

Minimum: $5 MM

Qualification: Qualified Purchasers
Structure: Limited Partnership
Fund Terms: Perpetual

Fees

Management Fee: 1% on cost basis of
investments

Carried Interest: 15%

Preferred Return (net): 7%

Risks

« TPG'’s recent acquisition of Angelo Gordon - In May 2023, TPG entered into a
definitive agreement to acquire Angelo Gordon. The addition of Angelo Gordon
marks a significant expansion into credit investing. Angelo Gordon will continue
operating in the same fashion and will serve as a platform within the broader TPG
umbrella with both private equity owners and management for each underlying
loan. There are no planned changes to how Angelo Gordon and Twin Brook
manage capital or strategies, and the leadership of Angelo Gordon and Twin
Brook committed to five year lock-up agreements as a result of the transaction.

+ Competitive landscape within private credit - The private credit market has
exploded in popularity, attracting a significant influx of new participants and
intensifying competition for deal flow. While the evolving competition in private
credit remains a concern, Twin Brook stands as one of the most established
names in the field, boasting a track record that predates the GFC.

As of 6/30/2026



AG Twin Brook Capital Income Fund (TCAP) - Public Non-Traded BDC

Special Situations Opportunity — Please reach out to
the Private Markets Team for additional information

Twin Brook Capital, a subsidiary of Angelo Gordon established in 2014, is a specialized middle-market direct lending
firm. It focuses on delivering tailored financing solutions to private equity sponsors and their portfolio companies

Firm & Team

F

Angelo Gordon is a global alternative investments firm managing approximately $73 billion in assets.
The firm was founded in 1988 and employs over 650 professionals, including more than 200 investment experts across

the United States, Europe, and Asia.

Angelo Gordon's investment focus spans four categories: corporate credit, direct lending, securitized products, and real

estate.

Twin Brook Capital serves as the market-facing brand for Angelo Gordon's direct lending initiatives.
Trevor Clark, lead portfolio manager of Twin Brook, co-founded and managed Madison Capital from 2001 to 2013 before

joining Angelo Gordon in 2014 to establish Twin Brook Capital Partners.

und Strategy

The Team will primarily focus on providing senior financing solutions, including leveraged loans and other credit products,

to middle-market companies backed by private equity.

The strategy will primarily target companies with less than $35M of EBITDA and the Fund will target net IRRs of 10-13%

(using fund-level leverage).

The portfolio expects to have over 100 loans and will be diversified across industry and private equity sponsors.

Competitive Advantages

market direct lending - Senior leadership team has worked together for decades
focusing exclusively on direct credit lending. The senior members average over 20
years of investment experience and have closed over 1,400 transactions. The Twin
Brook team dedicates 100% of their time to senior secured lending to low-mid
market companies in the U.S and has a strong sourcing network and deep
understanding of the opportunity set and competitive landscape.

Substantial resources across front and back office relative to peers - Twin
Brook reviews 1,500+ transactions annually and is composed of ten senior
originators, 46 underwriters, and a workout team. The Fund also leverages the
broader Angelo Gordon platform, which includes all necessary back-office
operations and over 200 additional investment professionals. Angelo Gordon also
has a dedicated risk team of 11 professionals led by the Chief Risk Officer that
analyzes every loan going into each portfolio to provide levels of risk evaluation.
Unique and focused structuring has led to low loss ratios historically -
Unique and focused structuring has historically resulted in low loss ratios. The
Team expects to be the sole lender on over 90% of underwritten loans, with over
95% of them being senior first lien senior secured.

Past performance does not indicate future performance and there is a possibility of a loss

Key Terms

Strategy: Direct Lending
Geography: North America

Target AUM: N/A

Vintage Year: 2022

Final Closing: N/A

Minimum: $25K with $1M aggregation
Qualification: All Client Types
Share Class: Class |: $1M Minimum
Structure: Limited Partnership
Fund Terms: Perpetual

Fees

Management Fee: 1.25% on net assets
Carried Interest: 12.5% of net investment
income /12.5% of realized gains net of realized
and unrealized losses

Preferred Return (net): 5%

Risks

Senior leadership’s extensive experience working together in core middle | -

TPG’s recent acquisition of Angelo Gordon - In May 2023, TPG entered into a
definitive agreement to acquire Angelo Gordon. The addition of Angelo Gordon
marks a significant expansion into credit investing. There are no planned changes
to how Angelo Gordon and Twin Brook manage capital or strategies.

Competitive landscape within private credit - Private credit has exploded in
popularity, attracting a significant influx of new participants and intensifying
competition for deal flow. While the evolving competition in private credit remains
a concern, Twin Brook stands as one of the most established names in the field,
boasting a track record that predates the GFC.

Liquidity risk within the non-traded BDC structure - Twin Brook’s non-traded
BDC, similar to most private BDCs in the market, offers quarterly redemptions up
to 5% of total shares. These redemptions are funded through incoming
commitments, fund-level leverage and/or fund distributions. It's essential to
acknowledge that BDCs may not be well-aligned in terms of their assets and
liabilities, given that all of the underlying assets in the fund are inherently illiquid.
In the event that a substantial number of investors wish to withdraw their
investments simultaneously, the requested liquidity may not be readily available.
Mitigating this risk is the internal governance controls at Angelo Gordon, the SEC
oversight inherent in the structure, and the fact that they have more than five

quarters of liquidity coverage embedded within their leverage facilities.
As of 6/30/2026



Marathon Asset Based Lending Fund IV

Marathon Asset Management, founded in 1998, is a global public and private credit firm with ~$24B AUM, operating
an integrated platform across Asset-Based Lending, Direct Lending, Opportunistic Credit, and Multi-Asset Credit.

Firm & Team

Marathon Asset Management is a global public & private credit firm with ~$24B AUM, founded in 1998, led by nine partners,

and supported by 190+ professionals globally. The firm is headquartered in New York.

The platform spans the full credit spectrum: Asset-Based Lending (ABL), Direct Lending, Opportunistic Credit, and
Multi-Asset Public Credit and is built to share sourcing, underwriting, and risk oversight across teams. Within the asset
backed lending ecosystem, Marathon is a long-tenured participant, with $30B+ deployed over 20+ years in the strategy.

The team operates a “team-of-teams” structure with 95+ investment professionals, senior-led vertical specialists, and a daily
corporate credit meeting to share ideas and underwriting insights across the platform.

Fund leadership is anchored by senior partners: Ed Cong (Lead PM/Partner), Andrew Springer (PM/Partner), and Joseph

Griffin (PM/Partner).

Fund Strategy

The Fund originates and invests in asset-based, cash-flowing private credit across multiple ABL sub-sectors, with an

emphasis on senior secured exposures.

Sector focus is diversified across Transportation, Aviation, Equipment, Residential Real Estate, Commercial Real Estate,

Corporate ABL, Healthcare, Specialty Finance, and Consumer.

Key Terms

Strategy: Asset Backed Lending
Geography: North America

Target AUM: $2.25B

Strategy Inception: 2015

Final Closing: Q4 2026

Minimum: $5 MM

Qualification: Qualified Purchasers
Structure: Limited Partnership
Fund Terms: Drawdown

Fees

Management Fee: 1.5%
Carried Interest: 20%
Preferred Return (net): 8%

Portfolio construction is expected to include ~75-125 investments, with typical deal sizes of $25-$250MM.

Risks

Competitive Advantages

Ability to focus in high-barrier, hard-asset collateral markets - Built dedicated
ABL capabilities across aviation, real estate, and equipment with a 20+ year track
record; the strategy relies on asset-level diligence and deep industry networks that
are harder to replicate. Versus more standardized consumer/pool lending,
downside is supported by enforceable hard-asset collateral with multiple recovery
paths (e.g., repossession, remarketing, re-leasing, sale/part-out) and reinforced by
in-house legal/structuring

Specialized sector teams and platform flexibility across multiple ABL
sub-sectors - Built real underwriting/legal/asset-management depth across
multiple verticals (not just one), which is hard and expensive to replicate;
shorter-duration ABL assets allow capital to rotate to the best opportunities (e.g.,
shifting from more crowded non-QM toward transportation/equipment where
competition is lower). Teams have cycle-tested results with ~1.4x MOIC and
~14.3% IRR since inception.

Direct sourcing and bilateral negotiations provide greater control over
outcomes - Leans on long-standing borrower/originator relationships to source
deals outside auctions, driving tighter control on terms/pricing and resulting in
Marathon being the sole lender in ~90% of transactions.

Past performance does not indicate future performance and there is a possibility of a loss

Varying capital structure exposure - Some deals can be more sensitive to
asset values and recoveries (e.g., residual tranches or direct hard-asset
ownership), which can widen outcomes. Mitigants cited include limited credit
events, losses that have been more “technical” (timing/prepayment/structure) vs.
fundamental, and a cycle-tested team (e.g., aviation repossession/remarketing
during COVID; residential marks in 2022 mitigated by rate hedging and pool credit
quality).

Competition is expected to pressure the asset class - ABL has attracted
significant new capital as direct lending has gotten more crowded, creating risk of
spread compression and/or weaker underwriting in certain sub-sectors. Marathon
cites platform breadth and flexibility (ability to move across the capital stack and
collateral types) as the key mitigant, while noting this should be monitored for
style drift (i.e., stretching into unfamiliar collateral, lower-quality assets, or
loosening standards to keep pace).

CVC acquisition - In Jan 2026, Marathon agreed to sell a controlling interest to
CVC, which could create integration/retention/growth risk, though overlap is
viewed as limited (CVC credit skewed Europe; Marathon is US-based with no
meaningful CVC ABL presence). Retention/alignment includes 3-year partner
retention + 2-year non-compete, proceeds largely in stock, and carry (VP+ level)
paid in three tranches with three-year vesting. As of 6/30/2026



Marathon Asset Based Lending Evergreen Fund

Marathon Asset Management, founded in 1998, is a global public and private credit firm with ~$24B AUM, operating
an integrated platform across Asset-Based Lending, Direct Lending, Opportunistic Credit, and Multi-Asset Credit.

Firm & Team

Marathon Asset Management is a global public & private credit firm with ~$24B AUM, founded in 1998, led by nine partners,

and supported by 190+ professionals globally. The firm is headquartered in New York.

The platform spans the full credit spectrum: Asset-Based Lending (ABL), Direct Lending, Opportunistic Credit, and
Multi-Asset Public Credit and is built to share sourcing, underwriting, and risk oversight across teams. Within the asset
backed lending ecosystem, Marathon is a long-tenured participant, with $30B+ deployed over 20+ years in the strategy.

The team operates a “team-of-teams” structure with 95+ investment professionals, senior-led vertical specialists, and a daily
corporate credit meeting to share ideas and underwriting insights across the platform.

Fund leadership is anchored by senior partners: Ed Cong (Lead PM/Partner), Andrew Springer (PM/Partner), and Joseph

Griffin (PM/Partner).

Fund Strategy

The Fund originates and invests in asset-based, cash-flowing private credit across multiple ABL sub-sectors, with an

emphasis on senior secured exposures.

Sector focus is diversified across Transportation, Aviation, Equipment, Residential Real Estate, Commercial Real Estate,

Corporate ABL, Healthcare, Specialty Finance, and Consumer.

Key Terms

Strategy: Asset Backed Lending
Geography: North America

Target AUM: $1.5B

Strategy Inception: 2015

Final Closing: N/A

Minimum: $1 MM

Qualification: Qualified Purchasers
Structure: Limited Partnership
Fund Terms: Perpetual

Fees

Management Fee: 1.5%
Carried Interest: 15%
Preferred Return (net): None

Portfolio construction is expected to include ~75-125 investments, with typical deal sizes of $25-$250MM.

Risks

Competitive Advantages

Ability to focus in high-barrier, hard-asset collateral markets - Built dedicated
ABL capabilities across aviation, real estate, and equipment with a 20+ year track
record; the strategy relies on asset-level diligence and deep industry networks that
are harder to replicate. Versus more standardized consumer/pool lending,
downside is supported by enforceable hard-asset collateral with multiple recovery
paths (e.g., repossession, remarketing, re-leasing, sale/part-out) and reinforced by
in-house legal/structuring

Specialized sector teams and platform flexibility across multiple ABL
sub-sectors - Built real underwriting/legal/asset-management depth across
multiple verticals (not just one), which is hard and expensive to replicate;
shorter-duration ABL assets allow capital to rotate to the best opportunities (e.g.,
shifting from more crowded non-QM toward transportation/equipment where
competition is lower). Teams have cycle-tested results with ~1.4x MOIC and
~14.3% IRR since inception.

Direct sourcing and bilateral negotiations provide greater control over
outcomes - Leans on long-standing borrower/originator relationships to source
deals outside auctions, driving tighter control on terms/pricing and resulting in
Marathon being the sole lender in ~90% of transactions.

Past performance does not indicate future performance and there is a possibility of a loss

Varying capital structure exposure - Some deals can be more sensitive to
asset values and recoveries (e.g., residual tranches or direct hard-asset
ownership), which can widen outcomes. Mitigants cited include limited credit
events, losses that have been more “technical” (timing/prepayment/structure) vs.
fundamental, and a cycle-tested team (e.g., aviation repossession/remarketing
during COVID; residential marks in 2022 mitigated by rate hedging and pool credit
quality).

Competition is expected to pressure the asset class - ABL has attracted
significant new capital as direct lending has gotten more crowded, creating risk of
spread compression and/or weaker underwriting in certain sub-sectors. Marathon
cites platform breadth and flexibility (ability to move across the capital stack and
collateral types) as the key mitigant, while noting this should be monitored for
style drift (i.e., stretching into unfamiliar collateral, lower-quality assets, or
loosening standards to keep pace).

CVC acquisition - In Jan 2026, Marathon agreed to sell a controlling interest to
CVC, which could create integration/retention/growth risk, though overlap is
viewed as limited (CVC credit skewed Europe; Marathon is US-based with no
meaningful CVC ABL presence). Retention/alignment includes 3-year partner
retention + 2-year non-compete, proceeds largely in stock, and carry (VP+ level)
paid in three tranches with three-year vesting. As of 6/30/2026



Palistar Digital Infrastructure Fund III

Palistar will target digital infrastructure investments primarily in North America across cell towers, fiber, and data

centers.

Firm & Team

Palistar was founded by Managing Partner Omar Jaffrey, a telecom industry pioneer with over 35 years of experience
spanning investment banking, corporate leadership, and digital infrastructure investing.

Jaffrey began his career in the telecommunications ecosystem in the late 1980s and previously served as Americas Co-
Head of Special Situations and Global Head of Satellite and Wireless Investment Banking at UBS.

The Firm manages approximately $3.4 billion in assets and is supported by a team of 12 investment professionals, 13
corporate professionals, and complemented by senior advisors with deep sector expertise.

The Firm’s Towers origination group affiliate (Symphony Towers) is one of the largest proprietary origination platforms in
North America, and employes 70+ professionals. Palistar is headquartered in New York City.

Fund Strategy

Competitive Advantages

The Fund will target mission-critical, asset-heavy digital infrastructure primarily across North America, and to a lesser extent
in Europe.

Fund Ill is expected to remain centered on cell Towers (expected to be ~60% of portfolio), complemented with investments
within Fiber, and data centers (each expected to be ~20%).

The Firm’s approach emphasizes control equity positions, while allocating roughly 20% of Fund Il to structured debt,
targeting strong cash yields and equity-like returns through senior positions or preferred equity.

The Fund also intends to acquire and optimize underutilized digital infrastructure assets and selectively build new platforms.

Risks
Specialized Digital Infrastructure Expertise Inclusive of Elite Strategic .
Relationship with Mobile Carriers — Palistar's advantage stems from its
highly specialized digital-infrastructure team, strengthened by elite carrier
relationships (AT&T, Verizon, T-Mobile), differentiated sourcing, and the ability

to structure complex, tailored financing and investment solutions through an
integrated platform of operating partners and senior advisors. .
Proprietary Origination Through Symphony Towers — A key differentiator

is Palistar’'s exclusive Symphony Towers platform, which provides proprietary,
off-market tower origination and asset management—Ileveraging proprietary

data and deep carrier relationships to source hard-to-find assets, aggregate .
them at attractive valuations, and drive scale-premium exits in a way
generalist infrastructure managers cannot replicate.

Balanced Exposure to Strong Digital Infrastructure Tailwinds — The Fund
offers diversified, lower-volatility exposure through towers and fiber while
selectively adding data-center opportunities, positioning it to benefit from
strong Al-driven digital-infrastructure demand with a balanced, thoughtfully
underwritten portfolio.

matures.

Past performance does not indicate future performance and there is a possibility of a loss

Key Terms

Strategy: Value Add/Opportunistic
Geography: Primarily US, minority EU
Target AUM: $2.5B

Vintage Year: 2026

Final Closing: Q3 2026

Minimum: $10 MM / $750 K
Qualification: Qualified Purchasers
Structure: Limited Partnership

Fund Terms: 12 years plus 3 one-year
extensions, 4 year investment plus 1 one-
year extension

Fees

Management Fee: 1.75% on committed
during investment period and 1.5% on
contributed thereafter

Carried Interest: 20%

Preferred Return (net): 8%

Lack of a formal succession plan — Lack of a formal succession plan creates
key-person risk around founder Omar Jaffrey, though mitigated by plans to
formalize succession with FundIV, broad carry distribution that supports
retention, and the firm’s view that succession will evolve naturally as the platform

Recent Senior Level Departures — Recent senior departures pose some
team-stability risk; however, both roles were smoothly backfilled, two principals
were promoted, and attribution shows the departing MD was not tied to prior fund
performance—supporting confidence in Palistar’'s ongoing stability.

Introduction of Galaxi Towers - Introduction of Galaxi Towers adds a
higher-risk, development-focused strategy to Fund lll, though impact is limited at
~10% of the fund and supported by Symphony’s platform, proprietary data, and
carrier relationships, helping mitigate execution and concentration risk.

As of 6/30/2026



Machine Real Estate Fund II

Machine will target opportunistic lower-middle market real estate investments concentrated in the top 30 markets

across the nation.

Firm & Team

Machine Investment Group was founded in 2020 by Eric Rosenthal and Andy Kwon, who previously led the real estate
business at Garrison Investment Group where they invested nearly $1.5B of equity across 50+ transactions.

Machine will continue investing in stressed, distressed, or special situation commercial real estate opportunities in the top
30 markets across the United States.

Machine is headquartered in New York City with regional offices in Washington D.C. and Austin, Texas.

Fund | has committed ~$246 million into 16 investments through April 2024, representing capital that is diversified by
sector, geography, and capital stack position.

Fund Strategy

Competitive Advantages

The Fund will target opportunistic, distressed, and special situations in the current market, including both equity and debt
positions.

Investments will primarily be in the top 30 U.S. MSAs, with a focus on areas with positive growth trends and strong market
fundamentals.

The Fund will pursue middle-market opportunities throughout the capital stack, with gross deal sizes of $30-100 million and
Fund equity investments of $10-30 million.

Leveraging its reputation as a reliable counterparty, solutions-oriented approach, and extensive lender network, the Fund
aims to differentiate itself from the competition in its targeted markets.

Risks
Experienced Leadership & Team — Eric Rosenthal, former Head of .
Garrison’s real estate originations, leads a skilled team with expertise in
complex, distressed, and value-add real estate deals. With key team members

from Garrison, Machine specializes in navigating mismanaged assets and
convoluted deal structures, sourcing most investments off-market.

Flexible Investment Approach — Machine's multi-sector experience and
ability to invest across the capital stack in both debt and equity allow it to

Key Terms

Strategy: Value Add/Opportunistic
Geography: United States

Target AUM: $325 MM

Vintage Year: 2024

Final Closing: Q2 2026
Minimum: $5 MM / $250 K
Qualification: Qualified Purchasers
Structure: Limited Partnership
Fund Terms: 5 years from end of
investment period with 2 one-year
extensions

Fees

Management Fee: 1.5% on committed
during investment period and on invested
thereafter

Carried Interest: 20%

Preferred Return (net): 8%

Small Team relative to Opportunity Set — Given the large opportunity set at the
top of the funnel, there may be concerns about the team’s capacity to efficiently
source and execute multiple complex deals each year. While Machine is still a
rather lean organization, the team was formed with the most influential Garrison
Real Estate team members who have a proven track record working together.
The investment team has experienced zero turnover and has expanded from six

members in Fund | to nine in Fund II, all while gaining valuable experience
operating as a resource-efficient organization since its inception.

Reliance on Operating Partners — Machine partnered with external operating
partners on 60% of Fund | transactions, a strategic choice that aligns with its
investment model and is expected to continue moving forward. While there is a
concern that partnering with other firms creates a reliance on the execution
capabilities of external groups and reduces Machine’s profit share, Machine has
consistently demonstrated its ability to collaborate effectively with best-in-class
partners.

capitalize on niche opportunities. This flexibility helps the firm adapt to
changing market conditions, such as distressed multifamily deals, acquiring .
undervalued assets at favorable terms.

« Expert Structuring & Risk Mitigation — Machine uses strong negotiating and
structuring expertise to manage risk and preserve capital, focusing on
downside protection. Their approach, including unlevered underwriting and
asymmetric return profiles, has led to low loss ratios, with a 1.81% loss rate
across the 56 deals in their Fund | and Eric’s prior firm track record.

Past performance does not indicate future performance and there is a possibility of a loss
As of 6/30/2026



Disclosures — Material Risks

This document is intended for the exclusive use of clients or prospective clients of PCS Advisors. Any additional dissemination or distribution is strictly prohibited.
Information provided in this document is for informational and/or educational purposes only and is not, in any way, to be considered investment advice nor a
recommendation of any investment product or service. Advice may only be provided after entering into an engagement agreement and providing PCS Advisors with
all requested background and account information.

In partnership with Fiducient Advisors, the included information has been obtained from a variety of sources believed to be reliable though not independently
verified. Any forecasts represent future expectations and actual returns, volatilities and correlations will differ from forecasts. Past performance does not indicate
future performance and there is a possibility of a loss.

Please visit www.pcsbd.net/disclosures for other important disclosures. Private Client Services is an SEC Registered Investment Advisor doing business as PCS
Advisors.

Private Equity involves higher risk and is suitable only for sophisticated investors. Along with traditional equity market risks, private equity
investments are also subject to higher fees, lower liquidity and the potential for leverage that may amplify volatility and/or the potential loss of
capital.

Private Credit involves higher risk and is suitable only for sophisticated investors. These assets are subject to interest rate risks, the risk of default and
limited liquidity. U.S. investors exposed to non-U.S. private credit may also be subject to currency risk and fluctuations.

Private Real Estate involves higher risk and is suitable only for sophisticated investors. Real estate assets can be volatile and may include unique risks
to the asset class like leverage and/or industry, sector or geographical concentration. Declines in real estate value may take place for a number of
reasons including, but are not limited to economic conditions, change in condition of the underlying property or defaults by the borrow.
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