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Meet the panelists

GOLDING

ABHIK DAS
Head of Private Debt, Golding

Abhik is a Managing Director, joined
Golding Capital Partners in 2018. He is
responsible for the selection, execution and
monitoring of private debt fund investments
and co-investments, as well as the portfolio
management thereafter.

(]
PANTHEON

RICK JAIN
Global Head of Private Credit, Pantheon

Rick is a Partner and Global Head of Private
Debt. Prior to joining Pantheon, Rick was a
Managing Director and an Investment
Committee Member at Star Mountain
Capital, a middle-market private credit
manager, where he led the direct
investment business.

PANELISTS ‘ R

LEO FLETCHER-SMITH
Managing Director, Aksia

Leo is a Managing Director on the
Investment Research team and has over 14
years of industry experience. He focuses on
providing research services to the firm’s
institutional clients across the European
private credit space encompassing
corporate lending, distressed and
opportunistic strategies.
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Survey overview
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Survey participant overview
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Aggregate assets under management Allocations to private credit
or advisement totaled: amounting to:
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Appetite and allocation
trends
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GREY ZONE

Grey Zone is getting colour: how is LP credit return appetite evolving?

ALLOCATION

Private credit is still a relatively new asset class
and accounts for a small percentage of LP AUM
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TARGET RETURNS

Majority of return appetite is now focused on
low double-digit IRRs
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GREY ZONE IS GETTING COLOUR
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BROADER CREDIT BUCKET ‘ R
Have LP buckets changed to accommodate this shift?

» The balance has shifted dramatically in the past three » Broader credit allocations now dominate

years as LPs become more specialised with private equity teams relinquishing

, : . : responsibility for credit-like strategies
» This reflects increased sophistication and

broader strategy interest within private credit

PRIVATE CREDIT BUCKETS (2018) PRIVATE CREDIT BUCKETS (2021)

66%

35%

Broader Credit Private Debt Private Equity Alternatives Broader Credit Private Debt Private Equity Alternatives
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Macro economic
Impact on private
credit
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MACRO IMPLICATIONS

What are the implications of the current macro enviroment?

DO YOU EXPECT A CYCLE INFLATION (JAN 2022)3 IMPLIED FED TARGET RATE (JAN 2022)*
CORRECTION? (OCT ‘21 - JAN ‘22)1
B - 4%
No 37% @ . 3%
_— ﬁ 2o, 1.63%
Yes 43% . o
o) o)
No steer 20% 7 ) 5 /0 5 ) 1 /0 ’ 2021 2022 2023 2024 Longer term
e FOMC median as of Jan-22
DO YOU EXPECT A CYCLE INFLATION (MAR 2022)3 IMPLIED FED TARGET RATE (MAR 2022)*
CORRECTION? (MAR 2022)2
| 4%
No 11% N » 2.88%
Yes 78% .:; - /
o) o)
No steer 11% 8 - 5 A) 7 - 5 A) ’ 2021 2022 2023 2024 Longer term

e FOMC median as of Mar-22

Source: Rede Private Credit Survey
Source: Super Return Credit London
Source: Trading economics (CPI)
Source: FOMC dot plot (median)
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STRATEGY RESILIENCE

What are the implications of a cycle correction on different credit strategies?

INFLATION PROTECTION DOWNSIDE PROTECTION INVESTMENT OPPORTUNITY

Direct lending ‘ ‘

Subordinated / Pref
Specialty finance ’

Asset-backed

Opportunistic credit

Special sits / Distressed
Venture debt .

High yield bonds ()
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Has the current market outlook changed LP geographic focus?

» There is a Clear regional bias when it comes to LP geographical preferences, regardless of geopolitical risks
» Ukraine/Russia is predominantly impacting Europe, creating risk and opportunity
» Asia has relatively low market share despite notable LP intrigue

4% GEOGRAPHIC ALLOCATION 2%

29%

B North America
N. AMERICAN B Furope EUROPEAN

LPS M Asia

LPS

STRICTLY PRIVATE AND CONFIDENTIAL "



Other notable trends In
private credit



Are credit secondaries of interest and what is the opportunity set?

» Our survey showed a clear growing interest and activity in credit secondaries

» LPs considered a range of areas including LP fund and SMA stakes, NAV financing, continuation funds and
late primaries

DO YOU INVEST IN CREDIT SECONDARIES? FUTURE VIEWS ON CREDIT SECONDARIES

75% 65%

35%
25%

Yes Increased or Continued
ongoing interest low interest
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ESG AND IMPACT

What role does private credit play in a world with greater ESG and Impact focus?

» ESG is an important aspect of manager selection
and due diligence for the majority of LPs

57%
ESG
IMPORTANCE 29%
IN LP DECISION .
MAKING 14%
High Moderate Low

» Questions around lender influence are making
credit LPs hesitant around Impact Credit strategy interest

74%
IMPACT CREDIT
STRATEGY
INTEREST 18%
8%
Actively Interested Not

investing in investing interested
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Important disclaimer

ADDRESSEE ONLY: This document (the “Document”) is issued by Rede Partners LLP (“Rede”) and provided to you on a strictly confidential basis. This Document is proprietary to Rede and is intended for your confidential use only (and is not to be reproduced, distributed or used for any
other purposes). By accepting delivery of this Document, it is deemed that you have agreed not to reproduce, distribute, give access to or use information contained within this Document or otherwise disclose any of its contents to any third party without the prior written consent of Rede,
except to the recipient’s professional advisers who are bound by substantially equivalent duties of confidentiality as apply to the recipient of this Document, and that any unauthorised disclosure will constitute a violation of this disclaimer. You agree to use your best efforts to protect the
secrecy of and avoid disclosure of this Document and any of its contents in order to prevent it from falling into the public domain or the possession of any third parties. You further acknowledge that the contents of this Document are a trade secret, the disclosure of which is likely to cause
substantial and irreparable competitive harm to Rede.

CAPACITY: This Document is not, and must not be treated as a financial promotion, investment advice, investment recommendations, or investment research. Recipients of this Document must not take (or refrain from taking) any investment decision on the basis of the information set out in
this Document. Before making any investment decision, you should seek independent investment, legal, tax, accounting or other professional advice as appropriate. In making an investment decision, recipients must rely on their own examination of an investment and the terms of any offering
and make an independent determination of whether the interests meet their investment objectives and risk tolerance level. Rede neither provides investment advice to, nor receives or transmits orders from, recipients of this Document, nor does it carry on any other activities with or for such
recipients that constitutes MiFID or equivalent third country business for the purposes of the Rules of the Financial Conduct Authority in the UK (“FCA Rules”) in relation to an investment in any fund or other security referred to herein. Rede accepts no duty of care to any person in relation to
investments and accepts no liability for your reliance on any of the information in this Document.

NO OFFER: This Document is being distributed for information purposes only. No information set out, or referred to, in this Document shall form the basis of any contract. The information contained herein should not be relied upon by any recipient for any purpose. Any offer or invitation, if
made, would be made only by way of a confidential engagement letter (or other formal contract) and only in jurisdictions in which such an offer or invitation would be lawful. This Document may contain statements that are not purely historical in nature, but are “forward-looking statements.”
These forward-looking statements are based upon certain assumptions. Actual events may differ materially from those assumptions. All forward-looking statements included are based on information available on the date hereof. Rede does not assume any duty to update any forward-looking
statement at any time. Accordingly, there can be no assurance that estimated returns or projections can be realised, that forward-looking statements will prove to be accurate or that actual returns or results will not be materially lower than those presented. Therefore, no reliance should be
placed on such forward-looking statements by any person. Any Internal Rate of Return (“IRR”) figures presented on a gross basis do not take account of fund level expenses, priority profit share, carried interest and taxes borne by investors, which in aggregate may be substantial. Past
performance set out herein cannot be relied on as a guide to future performance.

OTHER RESTRICTIONS: This Document is issued by Rede only to and/or is directed only at persons who are permitted to receive it under the rules and regulations applicable where such persons are located. In the UK and the EEA, this includes persons who are professional clients or
eligible counterparties. Accordingly, this Document may not be used in any jurisdiction except under circumstances that will result in compliance with any applicable laws and regulations. Recipients of this Document should inform themselves about and observe any such restrictions. Any
failure to comply with these restrictions may constitute a violation of applicable securities law.

ACCURACY: The information in this Document has not been audited or verified by any third party and is subject to change at any time, without notice. It is not intended to amount to advice on which you should rely. Neither Rede, its affiliates nor any of their respective directors, officers,
employees, partners, shareholders or agents (each, a “Rede Party”) accept any responsibility for, nor make any representation or warranty, express or implied, as to the truth, accuracy or completeness of the information contained in this Document. Certain information contained herein is
based on or obtained or derived from data published or prepared by third parties (“Third Party Information”). While such sources are believed to be reliable, no Rede Party assumes any responsibility for the accuracy of any Third-Party Information. No Rede Party shall have any liability or
responsibility arising from any use of or reliance placed on the content of this Document to any recipient of this presentation or any other person. Unless otherwise specified herein, this Document speaks as of the date set forth on the cover. The delivery of this Document shall not, under any
circumstances, create any implication that the information contained herein is correct as of any time after that date.

INDEMNIFICATION: You agree to indemnify and keep Rede fully indemnified against any and all losses, damages, costs, claims, liabilities, charges, demands, expenses and reasonable legal fees paid, suffered, incurred or made against Rede, directly or indirectly arising as a result of the
unauthorised use or disclosure of any of the information contained within this Document.

INFORMATION: Rede Partners LLP is a limited liability partnership registered in England and Wales with registered office at 110 Park Street, London W1K 6NX (Registered No. OC361093 and VAT registered number 108 5380 22). Rede is authorised and regulated by the Financial Conduct Authority.
Rede Partners (Europe) Limited is a private limited company registered in Malta (Company number C96432) with registered address at 171 Old Bakery Street, Valetta VLT 1455. Rede Partners (Europe) is a tied agent of Mirabella Malta Advisers Limited which is licensed and regulated by the Malta
Financial Services Authority. Rede Partners (Americas) LLC is an SEC registered broker dealer under the Securities and Exchange Act of 1934 and a member in good standing of FINRA and SIPC.
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rede /réd/
Chiefly British dialect, old English

-verb (used with object)
1.  tocounsel; advise
2. toexplain; interpret

-noun

3. counsel; advice
4.  aplan

5. astory
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