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Portfolio Breakdown — Public & Private

USD$ 294.4B (Dec 31, 2024)

% of % of Private % of
Asset Classes Private FI Asset Classes Non-Fl Asset Classes Public FI
Private Placements 25% PE Funds & Co- US Govt Bonds 11%
Project Finance 9% Investments 25% DM Govt Bonds 0%
Credit Tenant Leases 12% Real Estate Equity (“CRE”) 26% Muni Bonds 13%
Private ABS 11% Real Assets (“NRI”) 18% & Goreaeics 21%
Middle Market Sr. Loans 5% Operating Subs/Seed 17% o
) 0 HY Corporates 3%
Middle Market Sub-Debt 3% Other 14%
) Leveraged Loans 2%
CMBS Distressed 1% EM Bonds 5%
Distressed 0% A MBS 7‘;
Commercial Mortgages (“CML”) 34% gency 00
Rrivate Non- ublic Fixed IncomeNon_Agency S e
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o Structured Credit 4%
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Fund Investments 1%
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Allocation Trending — Public & Private

2015 - 2024
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Downward trend in the percent of the GA’s annual allocation that is
directed to public fixed income & treasuries
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% of Annual Allocation to Private
Investments
(with asset class detail)
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Annual allocation to private investment opportunities increasing as
percent of allocation. Asset class variation tied to tactical considerations
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Key Takeaways: Private Credit vs. Public Credit

* In the U.S. alone, private credit, or direct lending, has experienced significant growth to approximately USD$1.7T*and is now
comparable in size to both the U.S. high yield bond and syndicated loan market. In the past, private credit has demonstrated its
complementary benefit as an alternative funding venue for companies that may not find the public market available to them.

* As the chart on the next page suggests, when credit spreads widened in 2022/2023, we saw more public credit getting financed away
to private credit. This then reversed its course in the first quarter of 2024 when credit spreads tightened, and capital markets became
fully open to a wide range of issuers. Private and public credit then became a competitor to one another. For most of 2025, we have
witnessed the reversal of past years where more private credits are getting refinanced in the public market.

* This blurring of the lines between the two markets is particularly prominent in larger deals where we are seeing convergence in spreads
and covenant structure. Private equity sponsors are now able to compare pricing and choose which market they want to tap into.

* The fact that we are seeing the same issuers or same type of credit risk in both markets means that public market strategies should
serve as a complement to private credit strategies as well. The private market benefits from the public market’s low volatility nature
and flexibility in structures while the public market benefits from the private market’s transparency and liquidity characteristics. Both
markets have their own unique merits.

* Some public credit strategies, like the Opportunistic Credit Strategy at Shenkman Capital, are purposely built for spread capture when
there is volatility, allowing the ability to purchase credits at steep discounts to par and generate double digit return, which is highly
comparable to private credit.

+ As public and private markets continue to converge, there really is a place for both.
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Syndicated Loans and Direct Lending Takeouts

(US and Europe)
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1Source: Pitchbook, Shenkman Capital. Data as of 06/30/2025. For illustrative purposes only. “DL” is defined as “Direct Loan.” BSL is defined as “Broadly Syndicated Loan.” Any trends depicted above may not continue. Please see disclaimers
for additional important information.
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Disclaimers

The Shenkman Group of Companies (the “Shenkman Group”) consists of Shenkman Capital Management, Inc., and its affiliates and subsidiaries, including, without limitation, Shenkman Capital Management Ltd, Romark Credit Advisors LP, and Romark CLO Advisors LLC.

Shenkman Capital Management, Inc. (“Shenkman” or “Shenkman Capital”) is registered as an investment adviser with the U.S. Securities and Exchange Commission (the “SEC”). Romark Credit Advisors LP is also registered as an investment adviser with the SEC and Romark CLO Advisors LLC is
registered as a relying adviser of Romark Credit Advisors LP (together, “Romark”). Shenkman Capital Management Ltd is a wholly-owned subsidiary of Shenkman Capital Management, Inc. and is authorized and regulated by the U.K. Financial Conduct Authority. Such registrations do not imply any
specific skill or training.

These materials have been prepared by Shenkman at the request of the recipient, are confidential and not for distribution without the Shenkman Group’s prior consent.

Unless otherwise stated, all information and characteristics presented herein are based on the Shenkman Group’s internal records and valuation. The information and opinions expressed herein are provided for informational purposes only. The information is not intended to be, and should not
be construed as, impartial investment advice, an offering of investment advisory services or an offer to sell or a solicitation to buy any securities in any jurisdiction, including without limitation any interest of an investment fund or vehicle managed by the Shenkman Group. Any offer to sell or any
solicitation to buy securities of an investment fund or vehicle managed by the Shenkman Group will be made only by means of the Prospectus or Offering Memorandum relating to that fund or vehicle. The information is expressly qualified in its entirety by reference to any such Prospectus or
Offering Memorandum. The information provided herein is not intended to be, and should not be, considered as a substitute for reviewing such documents carefully. To the extent of any inconsistency or discrepancy between any such Prospectus or Offering Memorandum and this presentation,
the Prospectus or Offering Memorandum shall control. All interests in securities of any fund or vehicle shall not be offered or sold in any jurisdiction in which such an offer, solicitation or sale would be unlawful or would require registration or disclosure until the requirements of the laws, rules
and regulations of such jurisdiction have been satisfied. It is the responsibility of every person reading this material to satisfy oneself as to the full observance of any laws of any relevant jurisdiction applicable to such person, including obtaining any governmental or other consent which may be
required or observing any other formality which needs to be observed in such jurisdiction.

Certain information contained in this Report constitutes “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may”, “will”, “should”, “expect”, “anticipate”, “target”, “project”, “estimate”, “intend”, “continue” or “believe” or the negatives
thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results or the actual policies, procedures and processes of Shenkman and the performance of any investment funds may differ materially from those reflected or contemplated
in such forward-looking statements and no undue reliance should be placed on these forward-looking statements, nor should the inclusion of these statements be regarded as the Shenkman representation that any investment funds will achieve any strategy, objectives or other plans. Unless
otherwise indicated, the information contained in this Presentation is current as of the date indicated on its cover. Such information is believed to be reliable and has been obtained from sources believed to be reliable, but no representation or warranty is made, expressed or implied, with
respect to the fairness, correctness, accuracy, reasonableness or completeness of the information and opinions. Additionally, there is no obligation to update, modify or amend this Presentation or to otherwise notify a reader in the event that any matter stated herein, or any opinion, projection,
forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

These materials do not undertake to explain all of the risks associated with any investment strategy referred to herein. No person or entity should invest in any strategy referred to herein unless satisfied that it (or its investment representative) has asked for and received all information that
would enable it (or them) to evaluate the merits and risks thereof. The performance of any investments discussed in this document is not necessarily indicative of future performance, and you should not assume that investments in the future will be profitable or will equal the performance of past
portfolio investments. PAST PERFORMANCE IS NOT A GUARANTEE OF FUTURE RESULTS.

Third-party information contained in this presentation was obtained from sources that the Shenkman Group considers to be reliable; however, no representation is made as to, and no responsibility, warranty or liability is accepted for, the accuracy, adequacy completeness, timeliness or
availability of such information, including ratings. The Shenkman Group is not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use of such content. THE SHENKMAN GROUP DOES NOT GIVE ANY EXPRESS OR IMPLIED
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. THE SHENKMAN GROUP SHALL NOT BE LIABLE FOR ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY, COMPENSATORY, PUNITIVE, SPECIAL OR
CONSEQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING LOST INCOME OR PROFITS AND OPPORTUNITY COSTS OR LOSSES CAUSED BY NEGLIGENCE) IN CONNECTION WITH ANY USE OF SUCH THIRD-PARTY CONTENT.

Shenkman Capital does not provide tax or legal advice. This material is not intended to replace the advice of a qualified tax advisor, accountant, or attorney. All decisions regarding the tax or legal implications of any investment should be made in consultation with your independent tax or legal
advisor.

Unless otherwise stated, the data, information, and opinions contained herein are current as of the date of this document.

These materials are confidential and not for distribution without the Shenkman Group’s prior consent. SHENKMAN®, SHENKMAN CAPITAL®, and other Shenkman trademarks and logos used herein are registered trademarks of Shenkman Capital Management, Inc. ROMARK®, ROMARK CLO
ADVISORS®, and other Romark trademarks and logos used herein are registered trademarks of Romark Credit Advisors LP and/or Romark CLO Advisors LLC. ©2025 All rights reserved.

This material is provided to you on the basis that you are a wholesale client within the meaning of 761G of the Corporations Act 2001 (Cth) ("Corporations Act"). If you are unsure about your classification or believe that you may be a retail client under these rules, please contact Shenkman Capital
and disregard this information. Shenkman Capital Management, Inc. is exempt from the requirement to hold an Australian financial services licence under the Corporations Act in respect of the financial services it provides. Shenkman Capital Management, Inc. is regulated by the U.S. Securities
and Exchange Commission under United States laws, which differ from Australian laws.
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The Rise of Private Markets

Private Markets Rising as Public Listings Decline

Fewer listed companies and rapid private market growth are reshaping how investors access opportunities

Number of ASX Listed Companies Is Shrinking Global Private Equity AUM Has Tripled Since 2015
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1,989 listings as at Dec 2024
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m DRY POWDER = UNREALISED VALUE

Source: ASIC Report 807; ASX Monthly Activity Reports (Dec 2024) Source: Preqin, as at September 2024

With IPOs slowing, investors are turning to evergreen PE for long-term growth and flexibility.

JANA ANNUAL CONFERENCE 2025 14



The Rise of Private Markets
Evergreen Private Equity: Growth & Liquidity Design
Why companies stay private — and how evergreen PE is reshaping the landscape

Private companies are here to stay

Balancing investor access with long-term assets

Drivers

Lower regulatory burden % ‘ /” e
| N4

Greater control and flexibility

F @ B L

Capital Liquidity Valuation Portfolio
Avoiding short-term performance pressures Fully funded upfront Monthly or quarterly NAV-based, more Mix of long-term and
windows with pacing frequent liquid assets to meet
redemptions
Market volatility and activist risk

Evergreen models are emerging to meet investor Disciplined liquidity design protects investors while preserving

demand for private market exposure. value.

Evergreen structures match long-term growth opportunities with flexible access — but require disciplined liquidity and governance.
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