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> HONEYCOMB INVESTMENT TRUST
DELIVERING STABLE INCOME WITH DOWNSIDE PROTECTION

ASSET-BACKED
DIRECT LENDING

PREMIUM
) RETURNS WITH

STRONG INCOME

SUSTAINABLE,
SCALABLE
INVESTMENT
STRATEGY

L A

Credit investments secured on portfolios of loans with first loss protections and/or hard asset
security providing strong downside protections

Typically own the senior part of the capital structure from “dollar zero” so low losses even on
default

Limited refinancing risk as assets generate sufficient cash flow to repay our investment
High cash generation shortens duration in times of stress

Consistent returns since inception — NAV generation 36.6% to date

Driving high and stable income generation — Dividend yield 10.6% on current share price?
Low volatility in NAV and dividend resilience supported by asset security even through COVID
Low leverage driving stability

Growing market driven by shift from traditional banks to non bank sector
Compelling pipeline with increased pricing and increased first loss protections post COVID
Tangible benefits from increasing scale

g?ktg# 1 Share price as at close 3/7/2020 was 752.5p
Past performance is no indication of future results. Private & Confidential



> CLEAR INVESTMENT CRITERIA IN A WIDE AND
DIVERSE SECTOR

CRITERIA

. Pipeline!
By Region P By sub-sector
Investment Credit Sectors Structures
size
Secured by Consumer,
loans or hard SME and Structured and
£10m - £75m assets Property Whole loan
® Europe mUK = Consumer mSME = RE ®mOther
POLLEN STREET SECTOR MAP
Pt ST ! : :
I Prime consumer ! | Credit cards | | Car finance | | ST / Working capital | | Merchant cash advance | | SME term loans |
e
____________________ "
Point of sale finance | | Non-conforming consumer : NPLs : | Asset finance | Leasing | Professional fee finance |
S S S
Home improvement loans 2nd charge mortgages 1%t charge mortgages Invoice finance Corporate lending Leverage loans
Insurance linked finance Holiday ownership | Installment loans | Factoring | Royalty finance | | Credit cards |
;' ___________________ 1 e B B LI B 1
Bridging | Commercial investment ! Property backed ABL | ' Agricultural ' ' Marine ' ' Aviation
EEIEIE R S e I [
r | bl b b Rt b b Rt Rt b e Ml bbb bbb Rt bbbk bR bRk P d
Development finance | Commercial owner occupied ! Land ' i o i . . h
. ! h Infrastructure 1 Litigation finance 1 Inheritance finance 1
L | [ |

POLLEN ! Pollen Street pipeline as at July 2020.
STREET Investment criteria and sector map is intended to be indicative. There can be no guarantee that any or all of the Pollen Street Honeycomb investments meet . . .
these investment criteria or that the target structure or sector allocation is achieved. Private & Confidential



> PORTFOLIO CONSTRUCTION
AIM TO DELIVER EXCEPTIONAL REWARD FOR RISK

STRUCTURED LOANS WHOLE LOANS

)}  Advance rate typically O to
60-80%

)}  Structured to typically withstand
3x increase in defaults

)}  Only lend against performing
loans

}  Comprehensive covenant suite

EQUITY (TANGIBLE >  Focus on loans with hard asset EQUITY (HARD ASSET /
ASSETS) backing and subordinated LOSS GUARANTEE /
borrower equity; or RESERVE ACCOUNTS)

}»  Structurally enhanced loans with
credit enhancement through earn
outs / reserve accounts

1
1
EQUITY (GOODWILL) !
1
1

POLLEN
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> STRUCTURAL DOWNSIDE PROTECTION
EXCELLENT RELATIVE VALUE AND DIVIDEND RESILIENCE

END MARKETS CONSISTENT WITH THOSE THAT LEND ILLUSTRATIVE ABS DEALS!
THEMSELVES TO ABS Advance Rate
Investment Grade (IG) Sub-1G
Originator Vintage| Sector Inv:lestment AMA L AA A BEBEB | BB B ccc
STRESS METHODOLOGY CONSISTENT WITH RATING : Grade WACC
Creation (BNP) 2017 | Unsecured 0.8% 75% 87% | 91% | 94%
METHODOLOGY Zopa 2017 | Unsecured 0.8% B80% | 84% | B88% | 92% | 95%
Optimum Credit 2019 |2nd Charge 1.4% 75% | 82% | 88% | 91% | 93% | 95%
Bluestone Mortgages | 2019 RMBS 1.5% B4% | 88%  91% | 93% | 96% | 98%
ADVANCE RATE DETERMINED BASED UPON Kensington 2020 RMBS 0.8% 86% ' 90% | 95% 98%
Blue Motor Finance 2018 Auto 1.1% 66% 85% : 92% | 95%
Y  Granularity of the portfolio Oodle 2020 | Auto 1.9% 67% 86% | 92% | 96%  100%
)  Historic consistency of performance *Source: Bloomberg
>  Excess spread
° RELATIVE ATTRACTIVENESS

> Own the senior capital structure from “dollar zero” and
therefore have lower LGD

> Owning the senior capital structural results in amortisation
in crisis

Granular information on the underlying collateral pool
Tighter covenants

Lower leverage

Stress analysis conducted in-house versus outside in

Fundamental value versus trading strategy

W e e e

Yields and market terms more stable

POLLEN
STREET Private & Confidential



> EXPERIENCED AND LARGE TEAM
PROVIDING A KEY DIFFERENTIATOR

FOUNDING PARTNER TEAM - 14 YEARS' EXPERIENCE WORKING TOGETHER

LINDSEY N JAMES MICHAEL MATTHEW IAN
MCMURRAY w1 SCOTT ENGLAND POTTER GASCOIGNE
NG -
~ | N ¢
CREDIT INVESTMENT TEAM
- HOWARD MICHAEL JAMES REGI PETER CHRIS
Fis GARLAND! KATRAMADOS j SCOTCHER ATHWAL MADOUROS GRAHAM
¥ i ;: =
: Head of N
Structur_ed 7 Portfolio Investment Investment Investment
Partner Lending Director Director f‘ Director Director
MO GONG JAMES SIMON BEN RAGA ETHAN
’ BEVANS ‘ A WEBB B JACKSON GOPLAN SAGGU
(,, Inve;tment - Inves_tment m Investment Investment Investment Investment
§ Director Director Director Manager Manager Manager
CONNOR CHOLE PAUL ANNA
MARSHALL WONG . VARTY CHITTICK
-MCKIE N
Senior Senior
Associate Associate Associate Associate
INVESTOR FINANCE & LEGAL & PRIVATE
RELATIONS OPERATIONS COMPLIANCE EQUITY THE HUB
AMY JULIAN DALE CHRIS
WARD CFO PALMER
Partner . General l o 3
L N Counsel
3 =N \

Information as of 30 June 2020.

g?ktg# 1. Howard Garland also provides services to the private equity investment team and is included in both Credit Investment Team as well as the Private
Equity count. Private & Confidential




> PROPRIETARY TECHNOLOGY AND ANALYTICS
KEY DRIVER OF PERFORMANCE AND RISK MANAGEMENT IS THE TIMELY
AND ACCURATE ACCESS TO UNDERLYING ASSET PERFORMANCE DATA

@

Structured Facilities

Borrower 1

Borrower 2

Borrower 3

Borrower x

Servicer 1

Servicer 2

Servicer 3

Servicer x

Whole Loans

POLLEN
STREET

File

Transfer

@ Pollen
Street
Capital

Automated
Data Loaders

Manual Quality Prism Data
Checking Warehouse

Stratified
Data

PRISM - PSC CLOUD BASED DATA WAREHOUSE
»  Directly integrated into borrowers

}»  Granular loan-by-loan data on underlying assets
»  Data received on a daily or monthly basis
)

Comprises over 1bn rows of data across more than
600,000 individual loans

PROPRIETARY APIS AND DATA LOADERS DRIVING
STANDARDISATION OF INFORMATION ACROSS
MULTIPLE BORROWERS

»  Data received more quickly

}  Raw unedited data allows more comprehensive
analysis

)}  Standardisation allows for comparisons across
borrowers and asset classes

CUSTOMISED DASHBOARDS ALLOWING FOR
EFFICIENT MONITORING OF PERFORMANCE
TRENDS AND COVENANTS

}  The dashboards enable straightforward monitoring of
underlying loan collateral performance and covenant
compliance for the wholesale structured facilities.

}  Advanced data analytics can be conducted by
extracting raw data from Prism

Private & Confidential
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> SUBSTANTIAL VISIBILITY ON PERFORMANCE
IN DEPTH REAL TIME MONITORING

Loan Book Performance Business Financials

MONITORING

¥  Management account review

}  Loan performance review

}  Covenant calculation and compliance

}  Regular third party audits (3-6 months) on borrowing

base, cash testing and covenant calculation

}»  Utilisation requests and distribution certificates
reviews

}  Monthly management meetings

}  General market monitoring

POLLEN
STREET Private & Confidential



N
PORTFOLIO AND COVID
IMPACT
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STREET




> STRUCTURED PORTFOLIO OVERVIEW
WELL DIVERSIFIED PORTFOLIO WITH DOWNSIDE PROTECTION

STRUCTURED PORTFOLIO BREAKDOWN!

Asset NAV by Platform

Structured 1

Strucuted Other
Stuctured Property
Structured 3
Structured 4
Structured 5

Structured 7
Structured 8
Structured 9
Strucuted Other

Structured Consumer

Structured 11
Structured 12
Strucuted Other
Structured SME

1Position as at 31 May 2020, Number of loans and LTV as at 31 March 2020
POLLEN 2 Contractual advance rate against performing collateral. In the case of property backed loans the LTV represents the look through LTV against underlying
STREET property collateral taking account of the advance rate and the LTV of the underlying loans. LTV is measured against most recently received property

values and for development loans represents the loan to gross development value (typically at origination).

Structure

Structured

Structured

Structured
Structured

Structured

Structured
Structured
Structured

Structured

Structured
Structured

Structured

Asset NAV (Em)

% of Total
Portfolio

7.5%

Number of loans /

receivables

102,364
29,093

n/a

Private & Confidential
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> STRUCTURED LOAN CASE STUDIES
OVER COLLATERALISED AND ASSET SECURE

IWOCA o%
of Value
}» Provider of short term small balance loans to SMEs with personal
guarantees.
}» Senior secured facility secured on SME loans.

» Developed proprietary scoring model, overlaid with manual underwriting, Equity
has demonstrated strong ability to price for risk. (tangible

} Since 2011, it has lent over £900m to more than 50,000 customers in UK,
Germany, Poland & Spain

0%
CALEDONIAN of Value
} Provide point of sale finance focused on the education and training
sector.
}» Senior secured facility with additional 1st lien property collateral Equity 55%
(tangible
assets)
X , 100%
,  Property :
L__Sesurty .
PROPFIN

) Development finance and bridging lending to small UK developers.

) Senior secured facility secured on property loans.

Equity
) Propfin’s founders have 30+ year history in property development & (tang::ble
construction. assets
! 1
1
) Established in 2016, originated ~£125m of loans with no losses to date. I B::;;:;er '
! 1
b ___1100%

POLLEN
STREET 1 Valuation based on Augmentum Fintech plc valuation as at 31 March 2019

Advance Rate 80% against outstanding
balance of performing loans.

Part of a syndicated facility with two
other banks

IWOCA provide 20% ‘cash equity’ in the
borrower plus cover 100% of ineligible
loans which remain in our security

Business valued at approximately
£250m valuation?

Advance Rate 55% against outstanding
balance of performing loans.

45% junior equity provided by
Caledonian in addition to PSC having
£10m 1st lien security over property
assets

Advance Rate 90% against
outstanding balance of eligible
loans.

PSC Look Through LTV against the
value of the property of ~60%

Propfin provides the 10% ‘cash
equity’ in the borrower

Borrower provides equity to acquire

property.
Average loan to value of 67%

Private & Confidential
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> WHOLE LOAN PORTFOLIO OVERVIEW
WELL DIVERSIFIED WITH GRANULAR UNDERLYING PORTFOLIO

WHOLE LOAN PORTFOLIO BREAKDOWN!

Asset NAV by Platform Structure Asset NAV (Em) c;/goc:,ftfz?i?l LTV? Nurgl:;l}\?;k:lc:;ns/

Whole Loan 1 Unsecured 85 15.3% na 20,492

Whole Loan Other Unsecured 5 0.9%

Whole Loan Consumer © 162%

:'\_Nhole Loan 21 Real Estate Backed 43 7.8% 50% 6,535 i

Wholeloan3 ~ RealEstateBacked 8 68% s2% n

Whole Loan 4 Real Estate Backed 22 3.9% 66% 65

Whole Loan 5 Real Estate Backed 18 3.2% 83% 530

Wholeloan6 ~ RealEstateBacked 6 28% % 193 i

I'Whole Loan 7 e N I 14_ ___________ 2_6i‘y_o _____ 71% 127 i

Whole Loan 8 Real Estate Backed 10 1.7% 74% 397

Whole Loan Other Real Estate Backed 20 3.6% n/a n/a

Whole Loan Property 180 32.3%

Whole Loan Other Unsecured with Personal 4 0.7% n/a n/a
Guarantees

Whole Loan SME 0.7%

STREET 2. As at 31 March 2020. In the case of property backed whole loans, the LTV against underlying property collateral. LTV is measured against most

recently received property values (typically at origination for directly originated assets or at purchase for acquired seasoned portfolios).

POLLEN 1. Position as at 31 May 2020, Number of loans and LTV as at 31 March 2020
Private & Confidential
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> WHOLE LOAN CASE STUDIES
SECURED ON HARD ASSETS OR STRUCTURALLY ENHANCED

GE PORTFOLIO COMMERCIAL MORTGAGE PORTFOLIO
THE TRANSACTION THE TRANSACTION
L . » Acquisition of two portfolios of commercial mortgages secured
» Acquisition of portfolio of well seasoned second charge . . . )
mortgages originated between 2003 and 2010 against mixed use properties at a net purchase price of c.£41m,

reflecting 77% of outstanding principal balance.
I ifi 1 1 1 0,
» Significant downside protection with average LTV of 67% ) Mortgages originated between 2004 and 2007 therefore
) Conservatively marked book with £10.7m of unamortised underlying loans were highly seasoned first charge UK mortgages.
purchase price discount still to be released ) Floating contractual yield of 4.9% at purchase with Honeycomb
. _— . - return enhanced through purchase price discount.
» Strong performance since acquisition with balances amortising
down to £61.1m > All mortgages senior secured with average LTV of 86% at

purchase in 2018. Small balance mortgages average balance
~£160Kk

Outstanding Loan Balance us HC NAV Outstanding Loan Balance us HC NAV

£ in millions £ in millions
160 £60
140
£50
120
100 £40/\-_\
80 £30
60
£20
40
£10
20
0 £0
® ©
48 EELNEEE23855232332888 EEREEEEEEEEEEEEEEEEEE
S = 3 S © = S = 2 3 = o B 2 9Q €S Q@ 5§ 5 >2E S DP9 S Qg5 >
528283528333 528283588¢2¢ §858588258535288:s8388¢8¢%8¢
POLLEN GrossBalance e NAV UPB e NAV
STREET

Private & Confidential



> CORONAVIRUS IMPACT
REAL TIME DATA USED TO UNDERSTAND IMPACT BY ASSET CLASS

CUMULATIVE ORIGINATIONS SINCE 15t MARCH' % OF PORTFOLIO IN FORBEARANCE?

250

25.0%

20.0%
15.0%
10.0%
5.0%
0 - T r : : . . . . . . : : . 0.0% - T T T = T T T T T T T
¢ @ ¢ ¢ ¢ g W R ¢ @ @ B o S I o N B R )
¥ S S S RN R R SIS LS S R, N R
0\9 0‘*"@ \"5@ PN AN\ AN A A gfy @"‘ ,(\'Q ,Lb(@ ,b\'@ O F P P I Ny T YN
- -~ Weighted Average ——Consumer - Unsecured —— Consumer - Secured -~ Weighted Average ——Consumer - Unsecured ——Consumer - Secured
~——Consumer - Receivables SME ~——Consumer - Receivables SME

MONTHLY CASH COLLECTIONS?

140

120

Weighted Average Consumer - Unsecured Consumer - Secured Consumer - Receivables SME
mJan-20 mFeb-20 mMar-20 ®Apr-20 = May-20

g?ktg# TIndexed to 100 in February 2020; 2Not including plans established before March 2020; 3 Indexed to 100 in January 2020
Private & Confidential
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> CONSISTENT PERFORMANCE SINCE INCEPTION
ASSET BACKING DRIVING LOW VOLATILITY

HONEYCOMB INVESTMENT TRUST : 36.6% NAV GENERATION TO DATE'

40%
35%
30%

25%

NAYV Per Share
N
Q
L

15%
10%
5%

0%
Dec-15 Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 Jun-19 Dec-19

;?ktg# 1.  Performance since inception through to 315t May 2020
Past performance is no indication of future results. Private & Confidential 16



> FINANCIAL HIGHLIGHTS

NET INVESTMENT ASSETS & LEVERAGE

600
580
560
540
520
500
480
460
440
420
400

Net Investment Assets (Em)

60%
~_ 55%
50%
45%
40%

35%

30%

i I
Q4 Q1 Apr May

19 20 20 20
= [nvestment Assets Debt To Equity

NAV RETURNS

12

10

NAV Return (%)
B » oo

N

Apr May
20 20

Q4 Q1
19 20

POLLEN
STREET Past performance is no indication of future results.

Debt to Equity Ratio (%)

SIGNIFICANT CASH COLLECTIONS AND REDUCED

ORIGINATIONS

Y  Significant cash generation driven by structural benefits of
strategy (small balance, amortising and short duration loans)

Y  PSC has restricted originations during COVID leading to reduction
in assets from £595m to £560m in last 3 months

Y  Cash utilised to reduce the debt exposure from £221m to £183m

OR 58% debt to equity ratio to 48%

ROBUST PERFORMANCE THROUGH COVID

)

April and May performance impacted by a conservative
provisioning policy arising from forbearance and some increased
financing costs

— This is a rare deviation from the historical 8% returns

We believe the underlying portfolio is sound and performance will
improve as the short-term disruption dissipates

ACTIVE DISCOUNT MANAGEMENT

)

Over 2020, the Company initiated a share repurchase program
and materially changed the composition of the share register:

— Attotal of 2.2m of shares were repurchased in January
followed by an addition 0.7m in June

— The changes to the share register removed the ‘overhang’
associated with certain former shareholders with liquidity
pressure and welcomed several new global institutions to the
register

DIVIDEND RESILIENCE

Senior ranking provides dividend resilience

Private & Confidential
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> LAST 3 MONTHS PERFORMANCE

PROFIT & LOSS MARCH TO MAY COMMENTARY
3 Months March - May 3 Months March - May ¥ April anq May 2020 performance has been _
2019 2020 robust given the unprecedented macro economic
conditions
Investment Yield 15.7 15.0 }  The results include:
Impairments and Write Offs (1.9) (1.6) - Thg t,)u"(_j up of a CO_VID p_rovision in
anticipation of potentially higher defaults on
Covid-19 Overlay - (3.0) the whole loan portfolio as customer
forbearance periods come to an end over the
Risk Adjusted Yield 13.8 10.4 coming months and a worsening economic
outlook

Third Party Servicing (1.0) (1.0) . L
— Reduced income due to the £27m reduction in

Debt Costs (2.1) (2.8) average investment assets as we have
restricted originations during COVID

Investment Management Fees 1.5 15 .
g (15) (15) — Increased debt costs from extending the

Performance Fees (0.9) (0.5) previous Topco facility by 3 months prior to
entering into a new 12 month facility

Fund Opex ©03) 03) )  Other items are in line with historical
PBT 8.0 43 performance
Average Credit Assets 590 573

POLLEN
STREET Past performance is no indication of future results. Private & Confidential



> PROVISION COVERAGE

ADDITIONAL PROVISIONS TAKEN IN THE WHOLE LOAN INVESTMENTS TO
ENSURE PRUDENT COVERAGE RATIOS

APPROACH
¥ The Company’s provisioning models incorporate forward looking macro economic estimates.
Y  To reflect the worsening outlook we changed the weighting of the existing 2019 economic scenarios from 30/40/30 upside/base/downside to
100% downside.
Y In addition to the impact of economic scenarios, we have considered the impact of arrears or payment holidays on the expected credit loss
amount.
> We have followed the guidance from the FRC and Bank of England that payment holidays should not automatically cause the arrears status to
increase.
>  However we are building up a level of provision in anticipation of customers coming off forbearance and payment plans in the near future. This
is in anticipation of losses and does not reflect an actual loss.
PROVISIONS
Y  The portfolio is seasoned and has historically been performing well, since March-20 we have taken additional expected credit loss provision of
£3m
— In March we took a £1.8m provision in relation to reweighting the IFRS 9 economic scenarios to 100% downside
— Throughout April and May we have taken an additional £1.2m provision in anticipation of a proportion of customers coming off payment
plans in the future and subsequently defaulting
Y The current expected credit loss charge for 5 months to May 2020 is £6.0m this is £2.1m in excess of the H1 2019 charge.
Stage 1 Stage 2 Stage3 Total Stagel Stage2 Stage3 Total Stagel Stage?2 Stage3 Total
Consumer 91 2 19 111 3 2 16 21 4% 69% 87% 20% HC NAV £180m
after provisions
Property 177 8 22 207 1 2 12 0% 31% 41% 6% £15m of
unamortised
SME 4 0 0 4 0 0 0 0 3% 60% 86% 5% purchase discount
still to be released
Total 272 10 41 322 4 4 25 34 2% 40% 62% 11%

v

POLLEN 1.

STREET Balances are gross balances of underlying assets and are before unamortised purchase purchase price discount which are still to be realised

Private & Confidential



> CONCLUSION

ASSET-BACKED DIRECT LENDING

PREMIUM RETURNS WITH STRONG &
RESILIENT INCOME

SUSTAINABLE, SCALABLE INVESTMENT
STRATEGY

POLLEN
STREET Private & Confidential 20



> CONTACT DETAILS

LINDSEY MCMURRAY

Managing Partner

+44 20 3728 6746

lindsey.mcmurray@pollencap.com

MATTHEW POTTER

Partner

+44 20 3728 6747

matthew.potter@pollencap.com

AMY WARD

Partner, Investor Relations

+44 20 75090421

amy.ward@pollencap.com

POLLEN
STREET

WWW.POLLENCAP.COM

Private & Confidential
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) DISCLAIMER (1/2)

This confidential presentation (the “Presentation”) is provided for discussion purposes only and is not, and may not, be relied on in any manner as legal, tax, investment or accounting advice. This
Presentation does not constitute an offer document or an offer of transferable securities to the public and should not be considered as an invitation to subscribe for, or a solicitation of any offer or
invitation to subscribe for, or recommendation that any person should subscribe for, any interests in any security, including any fund or other investment vehicle (each, a “Fund,” and together, the
“Funds”) managed by Pollen Street or any of its affiliates (together, the “Pollen Street Group”). This Presentation is being made to and is directed only at professional investors. Any person who is
not a professional investor who receives this document must delete or return it immediately. Neither this document nor any copy of it may be taken or transmitted into or distributed in any jurisdiction
where such distribution or use would be contrary to local law or regulation. Each recipient further agrees that without the prior written consent of Pollen Street it will (i) not copy, reproduce, publish,
disclose or distribute this Presentation, in whole or in part, to any person or party including any employee of the recipient other than an employee directly involved in evaluating an investment in a
Fund; and (ii) keep permanently confidential all information contained herein that is not already public. Additionally, by accepting this Presentation, each recipient agrees that this Presentation is
being delivered to them subject to the provisions of this disclaimer and any confidentiality agreement entered into between Pollen Street and each such recipient.

The information contained in this Presentation is only made available to investors in the European Economic Area (“EEA”) in accordance with the EU Alternative Investment Fund Managers
Directive (Directive 2011/61/EU) (the “AIFMD”) to the extent applicable. In relation to each member state of the EEA (each a “Member State”), the information contained in this Presentation may
only be provided to “professional investors” for the purposes of the AIFMD in a Member State to the extent that: (1) a member of the Pollen Street Group on its behalf is permitted to market the
limited partnership interests in an alternative investment fund to “professional investors” in the relevant Member State in accordance with the AIFMD (as implemented into the local law / regulation of
the relevant Member State); or (2) the information contained in this Presentation may otherwise be lawfully made available to “professional investors” in that Member State.

The Presentation may contain or refer to information which could be price sensitive or “inside information” under applicable law. Recipients’ attention is drawn to their obligations under applicable
insider trading, insider dealing and market abuse regimes. It is for you to determine whether any information contained in the Presentation is insider information and to ensure that you comply with
applicable laws, policies, etc. in that regard. Pollen Street gives no guidance as to whether any information contained in the Presentation should be considered to be inside information, and
recipients must not use information herein in contravention of applicable law.

This Presentation is made to, or directed at, only the following persons: (i) persons falling within one of the categories of “investment professionals” as defined in Article 14 of the Financial Services
and Markets Act 2000 (Promotion Of Collective Investment Schemes) (Exemptions) Order 2001 (as amended) (the “Promotion of CIS Order”) and directors, officers and employees acting for such
persons in relation to investment; (ii) persons falling within any categories of persons described in Article 22 of the Promotion of CIS Order and directors, officers and employees acting for such
persons; (iii) persons falling within the definition of “certified high net worth individuals” within Article 21 of the Promotion of CIS Order, (iv) persons falling within the definition of “self-certified
sophisticated investor” within Article 23a of the Promotion of CIS Order; and (v) to any other person to whom the Fund may otherwise lawfully be promoted in accordance with the Promotion of CIS
Order or who receives this Presentation outside the United Kingdom (persons satisfying the criteria above being referred to as “Relevant Persons”). Persons who are not Relevant Persons must not
act on or rely on this Presentation or any of its contents. Any investment or investment activity to which this Presentation relates is available only to Relevant Persons and will be engaged in only
with Relevant Persons.

The Pollen Street Group’s strategies depend on a variety of factors including the prevailing market environments and investment availability. Actual circumstances may differ significantly from those
assumed by the Pollen Street Group in preparing these materials and there can be no assurance that such results will be achieved.

Pollen Street Capital Limited and PSC Credit Holdings LLP are authorised and regulated by the Financial Conduct Authority (Ref Numbers 611337 and 650207). Neither Pollen Street Capital Limited
nor PSC Credit Holdings LLP are registered with the U.S. Securities and Exchange Commission (“SEC”) and any advice which may be provided to US clients is provided through Pollen Street
Capital (US) LLC, which is registered with the SEC and is a wholly-owned subsidiary of Pollen Street Capital Holdings Limited.

POLLEN
STREET Private & Confidential 23



) DISCLAIMER (2/2)

Statements in this Presentation are as of the date listed on the cover page unless stated otherwise, and the delivery of this Presentation shall not under any circumstances create an implication that
the information contained herein is correct as of any time after such date. The information provided herein will not be updated or otherwise revised to reflect information that subsequently becomes
available, or circumstances existing or changes occurring after the date of the information set forth herein. This Presentation may include statements of circumstance which may not exist on the
date on which investors are admitted to a Fund or on the date on which any update or supplement to this Presentation is communicated. Any prospective investor in a Fund that subsequently
acquires interests in such Fund must rely on the final confidential private placement memorandum in respect of such Fund (as modified or supplemented or amended and/or restated from time to
time), and including, without limitation, the offering legends contained therein, the final form limited partnership agreement(s) (as modified or supplemented from time to time), the final form
subscription document(s) and other legal instruments which will form the basis of any subscriptions to such Fund (collectively, the “Fund Documentation”). This Presentation is qualified in its entirety
by the terms of any final form Fund Documentation. This Presentation does not form any part of nor is it supplemental to the Fund Documentation. The Pollen Street Group makes no representation
or warranty, express or implied, as to the accuracy or completeness of the information contained herein and nothing contained herein should be relied upon as a promise or representation as to
past or future performance of any Fund or any other entity. Recipients of this Presentation agree that Pollen Street Group and its partners, members, employees, officers, directors, agents, and
representatives shall have no liability for any misstatement or omission of fact or any opinion expressed herein.

Any return targets included in this Presentation are not intended as, and must not be regarded as, a representation, warranty or prediction that the Fund will achieve any particular rate of return over
any particular time period or that the Fund will not incur losses. Although Pollen Street believes, based on these factors, that the referenced return targets are reasonable, return targets are subject
to inherent limitations including, without limitation, the fact they cannot take into account the impact on future trading and investment decisions of future economic events, such as changes in
interest rates and/or benchmarks greater than those occurring within the historical time period examined in developing the return target, future changes in laws or regulations, future political events,
or future natural resource supply shocks.

Information contained herein relating to market trends has been determined on the basis of external sources referenced herein. Although the Pollen Street Group believes that such determinations
are reasonable, they are inherently subjective in nature and further the Pollen Street Group does not assume any responsibility for the accuracy or completeness of such information and has not
independently verified it. Other market participants may make different determinations based on the same underlying data. The information relating to market trends presented herein is for
illustrative purposes only and is not necessarily indicative of future results.

The Presentation contains information about the performance of investments previously made by Funds advised or managed by the Pollen Street Group. This information has not been audited or
verified by an independent party. There can be no assurance that unrealised investments will be realised at valuations shown or that pipeline opportunities will deliver anticipated yields. Past
performance is not a reliable indicator of future performance and a Fund may not achieve the same level of returns as those achieved by previous investments. Unless otherwise stated herein,
internal rates of return (IRRs”) are presented on a “gross” basis and do not reflect any management fees, carried interest, taxes or allocable expenses borne by investors, which in the aggregate
may be substantial and are calculated using net cashflows on a quarterly basis. Money multiple are presented on a “gross” basis and cost is calculated based on investment cost (including
associated fees) net of syndications. In considering any performance data contained herein, you should bear in mind that past or targeted performance is not indicative of future results, and there
can be no assurance that a Fund will achieve comparable results. Certain figures in this Presentation may have been rounded. You should also bear in mind that past or targeted portfolio
characteristics are not indicative of future portfolio characteristics and there can be no assurance that a Fund will have comparable portfolio characteristics or that target portfolio characteristics will
be achieved.
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