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day at fluctuatlng
actively manage
ETFs.

income,  specific  industrie:

investments and market sectors, and multi-assets.|
Mutual funds are bought and sold at the end of the|
trading day at net asset value (NAV), unlike ETH
shares which trade on exchanges throughout thel
prices. Mutual funds are typically|
and, thus, have higher fees thaf]
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assets, including equities, fixed income, specifid

industries/market sectors, multi-assets, and|
alternative investments  like real estate,
infrastructure, private equity, hedge funds|

strategies, digital assets, commodities, and
foreign currencies. Unlike mutual funds, ETF}
shares are traded on exchanges throughout the}
at market prices that can fluctuate. Many|
are passively managed, tracking a specifi]

index, and as a result generally have lower fees.

*, EURONEXT

IOlNasdaq

investors and  high-net-worth
individuals to invest in early-
stage, .high-?(rowth companies in
industries like technology and
biotech. In exchange for equity
stakes, these firms aim to
generate high returns as these
usinesses Scale and potentially
exit through acquisitions or
public offerings.

companies with the ﬁoal of improving performance, restructuring, or driving
growth. They eventually exit their investment through a sale, merger, or public
offering, aiming to genérate significant returns for their investors.

debt, real estate debt, Opportunistic Credit.

debt instruments in the forms of direct lending (via secured loans and mezzanine financings), liquid credit, structured credit, distressed

rivate credit funds offer higher yields than traditional fixed-income investments due to the

higher risk involved, but they can provide more flexible and tailored financing solutions for borrowers.

Traditional
(focuses on opportunistic buy-outs,
growth equity for expanding
companies, venture capital financin
of earl -stage startups with high
potential, and distressed investing)
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~ Hybrid
(focuses on investments that share features |
with both private credit and traditional {
private equity investments and aims to ||
%enera_te equity-like returns with credit-like
lownside protection across market cycles) [Se===

%

HOTEL

(focuses on direct investing in tangible,
physical assets such as real estate
assets, net leases, and indirect
investing via non-traded REITs and § 8
public and private real estate funds)
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’ _ Direct Lend\ng
(involves tailored lending directly to companies,
without using traditional banks as intermediaries,
in the form of senior secured loans or mezzanine
d with flexible terms based on the
company's specific needs; private credit funds
fearn higher returns due to the higher risk involved
compared to traditional Tendin:
Asset-Backed ﬁSecured Loans
(a type of loan where the lender provides funds
based on the value of borrower’s assets, such
as inventory, receivables, equipment, other
tangible assets. The lender secures the loan
with the assets so that, in the event of default, it
can seize the collateral to recoup the loan)
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Infrastructure
(focuses on investments in
infrastructure assets like energy
transition, transportation and logistics
sustainable living and mobility, and
legacy natural resources

- Core.

(focuses on investing in stable, cash-
generating companies with lower leverage and
longer holding periods, with an emphasis on
operational improvements and sustainable
growth over aggressive financial engineering
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‘Abu Dhabi Investment Authority
Headquartered in Abu Dhabi, United
Arab Emirates, the Abu Dhabi
Investment Authority (ADIA) is one of
 theworld’s Iar?esl sovereign
investment institutions, managing a
globally diversified portfoho on behalf
of the Government of Abu Dhabi

bin Sultan Al NahBan‘ ADIA was
_ created as Abu Dhabi began
investing the financial surpluses

generated by its growing petroleum

industry to preserve and build long-

te%m wealth for future aeneration:
1.13 trillion in assets
=

_ Mezzanine F\nancm? ’

(a hybrid of debt and equity financing typically
provided to companies that are too Targe for
venture capital but too small for traditional bank
loans; mezzanine financing usually comes with
higher interest rates and often includes equit
warrants or other forms of upside potential)
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credit ratings
market debf

Liquid

investment-grade

bonds (debt issued by financially
stable companies), high-yield
corporate bonds (junk bonds with
higher risk and potential return),
ank loans (leveraged loans
made to companies with lower | “acqui
, and emerging
onds issued by
governments or corporations in
developing countries)

Credit

(focuses on publicly traded debt

instruments, offering liquidity and
arket access, including

LIQUID @ Fannie Mae'
CREDIT FUND Freddie
v b @
Investors

Structured Credit
(the private credit firms
may (1) as an exit
straleg;i, pool its asset-
backed loans, securitize
them and then sell the
securities to investors,
who receive principal and
interest payments on the
underlying loans or (2)
e asset-backed
securities issued by

corporate

W
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Distressed | Real Estate Debt OEpgrmnisﬂc
Debt (these are loans or redit and
this catego . edit Special
involves investing | instruments secured by pedi
in the debt of Fgea\ ?statedals%eta. (lshl'tuattlons
i rivate credit funds is catego
companies facing may provide financing includes agwi
difficulties or in for commercial real range of
default. The estate development or | transacfions that

private credit fund

=2 §
distreseed Bonds Py situations, such as
or loans at a

discount and work
to restructure the

debt or benefit
from eventual
recoveries)

acquisition projects)

" PRIVATE
CREDIT
FUND

involve unique or
non-standard

opportunistc
lending in volatile
markets,

inancing
recapitalizatiol

minerals, foreign exchange reserves, and fiscal surpluses) to invest
across global asset classes, including public equities, fixed income,
private markets, real assets, and infrastructure. These funds seek to
preserve and/or gbrg.w national wealth over long time _horizons,
supportfiscal stability, and diversify economic™ risk for future
generations.

Sovereign Wealth Funds

Public & Private Issuers
(domestic & international)

@
SELECTED || yryaL FunDs @eh| _ EXCHANGE VENTURE PRIVATE PRIVATE SOVEREIGN RETIREMENT SERVICES /  (X4%
PLAYERS TRADED FUNDS CAPITAL EQUITY FUNDS CREDIT FUNDS WEALTH FUNDS INSURANCE L)
Mutual funds pool money from investors to invest in| [ Exchange traded funds (ETFs) pool money fromf{Venture capital funds pool || Private equity firms raise capital from institutional investors and wealthy Private credit firms raise capital from institutional investors and high-net-worth individuals seeking higher returns and use the funds to Sovereign wealth funds pool capital generated from a national |f Institutional investors, retirement plans, and individuals seeking stable long-term cash flows and capital
a diversified portfolio of assets, including equities { |investors to invest in a diversified portfolio offfcapital ~ from institutional || individuals' and use these funds to invest in controlling stakes in private|| provide direct debt financing to companies, bypassing traditional banks or public debt markets. They typically invest in loans, credit lines, or government's surplus revenues (e.g., commodity exports of oil and i i i

preservation entrust asset managers to deliver insurance and retirement products that provide steady
income and downside protection for policyholders and retirees. These offerings typically include fixed and
variable annuities, funding agreements, pension risk transfer solutions, and reinsurance arrangements, in
which asset managers manage invested assets while assuming or sharing long-duration liabilities.

Fixed Annuities
(provide a guaranteed
stream of income for a

specified period or for the
lifetime of the annuitant in
exchange for a lump sum or
Penpd\c payments made to
he insurer. Payments from
a fixed annuity are set at a
fixed amount or rate or are
jed to an index and
remain constant throughout
the term, offering stability,
pred\clab\h\y and reliable
incor

Varial

exchange

benefits or

ble Annuities

(provide an income stream in

for a lump sum or

_periodic payments, but the
income stream varies based on
the performance of underlying
mves\mentSAe.l?., shares'in‘a
mutual fund. Unl
annuities, payments from
variable annuities fluctuate,
offering the potential for higher
returnis but also greater risk.
They often inclide death

ike fixed

income gléjarantees,
g

. income during an making them a flexible option
individual's retirement) for retirement Iangmgg‘
arizble
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. Reinsurance
an insurance compan: 3
ceding insurer) transfers a portion
institutional investor, where | of its risk to another insurer (the
the insurer agrees to provide | reinsurer) to reduce its exposure
a specified réturn or funding ,tolarge claims.
over a set period. It involves involves the transfer
the investor Fmvldmg capital | of a large portfolio or "block" of
in exchange for a quaranteed |existing insurance policies from the
retum, often structured as a cedlnﬂ insurer to the reinsurer; it
fixed or floating interest rate t;{pica ly includes policies that are
for the purposes of helping | already written and have a known
insurance companies or ~ | history of claims. How Reinsurance
ension funds manage long- | refers to an ongoing arrangement
term liabilities with a secure | where the reinsurer accepts a
and predictable cash flow) continuous flow of the new
. Issuer westor| - business or premiums written by
LW% the ceding insurer)

Funding Agreements
. (a contract between an
insurance company and an

B

ADIA

ol will g i jLan
‘Abu DhabiInvestment Authority

Oldest and largest fund in the
UAE, funded primarily by oil and
revenues.

Headquartered in Charlotte, North
Carolina, Allspring Global Investments.
is an independent %Ioba\ asset-
management firm offering active
investment strategies across fixed
income, equities, multi-asset
solutions, and customized
investment mandates for institutional
and individual investors. The firm
traces its origins to Wells Fargo

sset Management, which was
developed through Wells Fargo and
its predecessor investment
businesses, and became an
independent comﬁany under the
Allspring name in November 2021
followingits acquisition by GTCR and
Reverence Capital Partners.

$640 Billion in assets
under %

» Allspring

N Allspring

Allspring

ANDREESSEN
HOROWITZ

Operatmﬁ through a cloud-based
headquarters with major offices in
Menlo Park and San Francisco,
California, Andreessen Horowitz—
common\‘y nown z :
global venfure-capital firm investing
in technology companies from the
seed stage through later-stage
growth across artificial intelligence,
enterprise software, financial
technology, biotechnology and
healthcare, cryptocurrency, consumer
techno\ogy, gaming, infrastructure,
and nafional-interest industries.
Founded in Silicon Valley in 2009 by
technology entrepreneurs and
investors Marc Andreessen and Ben
[Horowitz, the firm was established on
the belief that software would
transform nearly every industry and
developed a distinctive platform
model that supplements investment
capital with specialized support in
recruiting, marketing, operations,
policy, and business development.

$60 billion in assets
under management

ANDREESSEN
HOROWITZ

APOLLO

Headquartered in New York City,
Apollo Global Management is a global
alternative asset manager and
retirement-services provider
specializing in private credit, private
equity, real assets, infrastructure,
structured investments, and capital
solutions for companies, institutions,
and individual investors. Founded in
1990 by Leon Black, Joshua Harris

larc Rowan, former investmen
professionals at Drexel Burnham
Lambert, Apollo emerged followin
the collapse of Drexel'and initially
focused on distressed debt and

control-oriented investments before
expanding into a diversified global
investment platform.

$1.03 trillion in assets
[ e |

Apollo focuses on large, complex buyouts, carve-
outs, and restructurings, often where operational
change or balance-sheet repair is required. Its
strategy is value-oriented rather than growth-tech
driven, targeting industries like industrials, services,
consumer, and financials, with an emphasis on
control positions and long-term cash generation.

APOLLO

o~ BRIDGE
GRIFFIN
PN O /ARCO  mnsiuen

guardiansiof wealth Serves as a core and core-

Serves as Apollo's wealth plus infrastructure equity
distribution and individual- investment platform within
investor asset e Apollo's

platform targeting fetail Infrastructure group.
wealth channels.

Serves as Apollo's
specialized real estate
investment platform focusing
on residential, industrial, ant
specialized real estate
assets.

Headquartered in Los Angeles,
California, Ares Management
Corporation is a global alternative
investment manager providing
primary and secondary investment
strategies across credit, real estate,
private equity, infrastructure, and
wealth-management solutions.
Founded in 1997 by a group of
experienced investment professionals}
led by Antony Ressler and other
partners, Ares was established to
pursue opportunities in leveraged
loans, high-yield bonds, private debt,
private equlK/, and related alternativel
investments, later developing into a
large integrated private-markets
latform.

;
$623 billion in assets

-,

APOLLO

erves as Apollo's securitized

Y S
roducts and asset-backed finance
L AT LAS S P OEigmat\on and distribution platform.

providing senior loans, structurei
and opportunistic lending. Mu

Apollo is one of the world's \araesl private credit

investors,

credit, asset-backed finance,
ich of this capital is sourced

through long-dated, stable funding from insurance and

retirement assets (Alhenee, allowing Apollo to lend at scale
across corporate, real estate, and asset-backed markets.
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GROUP

Serves as an alternative credit
management platform specializing in
senior loans, CLOs, and high-yield
debt investments.

APOLLO

Apollo is not a traditional advisor but a strategic
investment partner and outsourced investment
platform for sovereign wealth funds, which deploy
capital through custom mandates, separately
managed accounts, and large co-investments a\lgned
with national priorities. Apollo focuses on yield-
oriented strategies such as private credit, insurance-

linked permanent capital, and sovereign lendin
including multi-billion-dollar partnerships with PTF.

Athene is the largest issuer of annuities

ATHENE

in the U.S. Unlike

traditional PE firms that rely on fundraising, Apollo uses
insurance premiums to fund its massive Private Credit
business, which accounts for over $720 billion of total AUM.

SATHENE
Aspen

res Management participates In private equity through a
diversified platform focused on complex, value-driven opportunities
rather than traditional growth buyouts; it targets special situations

Iyouts; | L
and corporate transitions, providing flexible equity for.
RE restructurings, turnarounds, and carve-outs, with a mwm%
emphasis on sports, media, and entertainment. Beyond core PE,
Ares is a major plafver in real estate equity, secondaries (buying

existing PE fund stakes to provide liquidity), and infrastructure,
particularly digital and climate assets tied to the Al buildout.

CAPITAL
PARTNERS

Serves as Ares' global real estate and
logistics infrastructre platform specializing
in industrial assets and digital
infrastructure outside Greater China.

LANDMARK PARTNERS 4

BLACK CREEK GROUP

Serves as Ares' U.S. real estate investment

. platform focused on core/core(—flus

industrial assets and non-traded REIT
retail distribution channels.

Serves as Ares' secondary investment
solutions platform specializing in private
equity, real estate, and infrastructure
secondary market transactions.

‘ ALLEDCAPITAL

Expanded Ares Capital Corporation's
%ARC() middle-market business
development company platform t:}l
substantially doubling its direct lending
portfolio and market share

(O ARES

Serves as Ares'

most dominant in Pivate Cred

debt.

it, wh

funds from investors who need liquidity.

Amp&

?\obal infrastructure debt
investment platform specializing in

subordinated and senior credit across

energy, digital, and transport
infrastructure.

Serves as Ares' Asia-Pacific credit

While Ares is broadly diversified, its participation is
ere the firm are
considered a global market leader focusing on direct
lending, alternative credit, liquid credit, andreal estate
It also buys stakes i third-party private credit

& SSG

CAPITAL MANAGEMEN

eS 85 Ares. A latform
specializing in private debt, direct lending,
and spedial situations/distressed asset
strategies across the region.

A

ASPIDA

Through Aspida Life, it offers éxed, fi

Insurance Partners (AIP)

Aspida is an insurance and reinsurance platform focused on
retirement savings and life/annuity liabilities.

ixed-index and

registered index-linked annuities. Launched by Ares
Management in 2019, Aspida is owned

through Ares

P in which Ares affiliates hold a
slgmﬂcant interest. Ares Insurance Solutions serves as
spida’s investment manager and strategic partner,
managing the assets b?c\g_‘n? its insurance and annuity
iabilties.

A

ASPIDA

Aspida Re is Aspida’s Bermuda-based life and annuity reinsurance|
platform, providing capital and risk-management solutions to
insurers, It assumes existing blocks and new flows of life and
annuity liabilities, allowing insurers to release capital, reduce

balance-sheet exposure and suj iew business, while Ares

Insurance Solutions manages the assets backing those liabilities.
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Mutual funds pool money from investors to invest in| [ Exchange traded funds (ETFs) pool money fromf{Venture capital funds pool || Private equity firms raise capital from institutional investors and wealthy Private credit firms raise capital from institutional investors and high-net-worth individuals seeking higher returns and use the funds to Sovereign wealth funds pool capital generated from a national | Institutional investors, retirement plans, and individuals seeking stable long-term cash flows and capital
a diversified portfolio of assets, including equities| |investors to invest in a diversified portfolio of|capital from institutional || individuals and use these funds to invest in controlling stakes in private provide direct debt financing to companies, bypassing traditional banks or public debt markets. They typically invest in loans, credit lines, or government’s surplus revenues (e.g., commodity exports of oil and preservation entrust asset managers to deliver insurance and retirement products that provide steady
fixed income, ~specific industries, alternative| |assets, including equities, fixed income, specific||investors and ~ high-net-worth companies with the goal of improving performance, restructuring, or driving debt instruments in the forms of direct lending (via secured loans and mezzanine financings), liquid credit, structured credit, distressed minerals, foreign exchange reserves, and fiscal surpluses) to invest || income and downside protection for policyholders and retirees. These offerings typically include fixed and
investments and market sectors, and multi-assets, industries/market  sectors, multi-assets, and]|individuals to invest in early- growth. They eventuaﬁy exit their investment through a sale, merger, or public debt, real estate debt, Opportunistic Credit. Private credit funds offer higher yields than traditional fixed-income investments due to the across global asset classes, including public equities, fixed income, || variable annuities, fun ing agreements, pension risk transfer solutions, and reinsurance arrangements, in

Mutual funds are bought and sold at the end of the] | alternative  investments ~ like real estate,||stage, .high-?(rowth companies In || offering, aiming to generate significant returns for their investors. higher risk involved, but they can provide more flexible and tailored financing solutions for borrowers. private markets, real assets, and infrastructure. These funds seek to |[ which asset managers manage invested assets while assuming or sharing long-duration liabilities.
trading day at net asset value (NAV), unlike ETF[infrastructure, private ~equity, hedge funds||industries like technology and Direc Lendm — - - preserve and/or dion national wealth over long time_horizons, - — - — - -
shares which trade on exchanges throughout thef |strategies, digital assets, commodities, and||biotech. In exchange for equity Traditional (involves tailored lendin d‘,ect‘%ym companes Liquid Credit Structured Credit Distressed | Real Estate Debt | Opportunistic || Support fiscal stability, and " diversify economic™ risk for future Fixed Annuities Variable Annuities Fundlrpl} reements "~ Reinsurance )
day at fluctuatlng prices. Mutual funds are typically| [foreign currencies. Unlike mutual funds, ETH{|stakes, these firms aim  to (focuses on opportunistic buy-outs, yithou! using tradiional banks a5 intermediaries, [, {focuses on publicy traded debt | (the private credit firms Debt (these are loans or (e generations. {provde 2 alranteed | {prodeanlincome sireanin J] QP (alconfractbetween zn g e e % e
acfively managed and, thus, have higher fees that| |shares are traded on exchanges throughout the]|generate high returns as these growth equity for expanding in the form of senior secured loans or mezzanine | "STiments, ofering iquicityand ] may (1) as an exit (thiscategory |, - othercredit Special ST S e o | e o O | o ety wacre. | ‘o frisk to anciher nsuror {the
ETFs. @ O da¥ at market prices that can fluctudte. Many| gu‘sinesses Scale and potentially cog?%aar;‘le_ss‘t\éergg{géﬁgwsaizi[?ahvgc;‘ng @ %etgna'v‘gswgz‘gsﬂzfd‘;"ﬁ,gtaesieegﬁ }Eﬁds investment-grade corporg(e Btarcaégg;ibg(")g, ‘slesclaﬁ\ezlé ‘”YS‘YﬁS "g/esg{‘g msre;g\mees"tastesgg‘;:zets. f Situations HECHNEITNLS lifetime oIp\he annuitant in inc%me strgar‘ﬁ varie$ based on | the insurer agrees to provide | reinsurer) to reduce its exposure
=g, 96 Effs are passively managed,tracking a speciext, throlgh " acqusitons o || pdeiaf id e et ot Mot oot o e N Tk ot | PS5 CEot oyl | hemand e | compaisfan | Prite gedfnde | (e oy, e alup umr (e pemance o inde | 2 speched o fnang | | o recins k.
v i I i it i , high-) securities to investors, 4 may provide financing c .g., r ], /e ves the trans
& o ¥ index, and as a res/ul/tggrlelaﬂy have [ower fees. || public offerings. Hybrid [ — compared to tradtional lendin corporate bonds (]unk_hgor\és with | who receive principal and | - difficuites or in ol Commerciai real” range of fhe nsuter” Payments from | mutual fund. Thlike feed the mvestorFmvldmg capital | of a large portfolio or *block" of
- 9 < 7 h (focuses on investments that share features | 1 b Assﬁt'BachKEdtﬁ S‘ecgred Loémsm d higher risk and potential return), interest payments on the default, The | estate development or | transactions that f{:\ﬁ)((jed annuiy are setata annglmes, pa me;v‘tsc{ror‘n in ‘exchan e for a quaran eed e:les(}i\ag Ifsurance t:)ehcrlegﬁs’mgr‘[ne
o ~, With both private credit and traditional | ! (a type of loan where the lender provides funds ank loans (leveraged loans underlying loans o (2) | private credit fund acquisition projects) involve umgue or ixed amount or rate or are | variable annuities fluctuate, ?e udrn,zi1 eq,s ru turelasla &l ﬂ e RIEIRIEY
7 Redemy rivate equity investments and aims to ¥ based on the value of borrower's assets, such | - made to companies with lower | “acquire asset-backed may buy N _non-standard pegaed {0 an index and _ ofering the potental or igfe (- fxed o foatng nteret rate | typically ncudes polices hat are
[~ < at KA ton N, e%erate equity-hke returns with credit-like (i { b as inventory, receivables, equipment, other credit ratings), and emerging securities issued by distressed bonds (ST situations, such as remain constant throughout | returfis but also greater risk. for the purposes of helping | already written and have a known
s s 35> T o seroes market & cles) (b= . a tangible assets. The lender secures the loan | market debf (bonds isstied by sl 7 8 opporturistic the term, offering stability, | ~ They often inclide death insurance companies or | history of claims. How Reinsurance
- P a i - S — with the assets so that, in the event of default, it| governments or corporations in discount ahd work PRIVATE lending in volatile Y predictability and reliable | benefits or income gléjarantees, pension funds manage long- | refers to an ongoing arrangement
A HOTEL 1 can seize the collateral to recoup the loan) developing countries) to restructure the CREDIT markets, . _income during an making them a flexible option” | ‘term liabilities with a'secure | ~ where the reinsurer accepts a
. rj/ % T, debt or benefit FUND ancing individuals retirement) for retirement planning) and predictable cash flow) continuous flow of the new
B y i d westor| - business or premiums written by

(focuses on direct investing in tangible,
physical assets such as real estate

assets, net leases, and indirect

investing via non-traded REITs and) Ean

refin: N i L
recapitalizations) -l - - Variable . Issuer I
M resy” g ™ | M il s | M i” the ceding insurer)
Public & Private Issuers == Y U8 s&p500

(domestic & nternational)
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;‘ = e | public and private real estate funds = = N
LRy coporaeBons_ e === LIQUID @ Fannie Mae
1 5 Infrastructure .. Mezzanine F\nancm? . CREDIT FUND .

1 | (focuses on investments in (a hybrid of debt and equity financing typically Freddie

provided to companies that are too Targe for
venture capital but too small for traditional bank
loans; mezzanine financing usually comes with

infrastructure assets like energy
transition, transportation and logistics;
sustainable living and mobility, and

Ssuers Publiglssuers legacy natural resources, higher interest rates and often includes equit =
NYSe NYSe warrants or other forms of upside potential) n o -
ey P e ~ Core 3 V ~
(focuses on investing in stable, cash- Investors
* EURONEXT * EURONEXT lgenerating companies with lower leverage and
longer holding periods, with an emphasis on

operational improvements and sustainable
growth over aggressive financial engineering

»
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BANK OF AMERICA
Headquartered in Charlotte, North
Carolina, Bank of America
Corporation s one of the world's

. largest diversified financial
institutions, gmvldmg consumer and
commercial anking; corporate and

investment banking, trading, wealth
managem‘em, and atshsel- "
management services throug Offers third-party mutual Offers third- Merrill Lynch Life
B o vrs P S T ind vt e vl payEts SRS

modern company was formed management business
hrough the consolcaton of LLMERRILL LMERRILL LMERRILL
) ‘ous American bankini
institutions, including the Bank of
Italy, founded by A. P. Giannini in San
Francisco in 1904, and Charlotte-
based NationsBank, whose 1998
acquisition of the former
BankAmerica created the present
Bank of America and established
Charlotte as its corporate
headquarters.

S lon n 2=eets
BERKSHIRE
H ATHAWAY e,

Headquartered in Omaha, Nebraska,
Berkshire Hathaway Inc. is a
diversified holding company that
allocates capital across wt holly _owged

e e An investment in Berkshire Hathaway is neither an ETF nor private equity. Legally, it's a holding
and ac u\sils ;Sas‘t\”msrlggrgrenls, , mpany, and pracl¥caHy, it's a hybrid that Borrow_s (l]ro% botg. ’ g
operaﬂ%ns in insurance, #a\l LM'beMETEOnedBer‘ksh\refla}(hawgy ‘s_haﬁ gives instant ;ﬂvers\i\cg{lon acr(‘)‘sshdozer!s %I oﬁe’ga\mg
i i usinesses and a large stock portfolio. Moreover, investors can buy or sell shares in Berkshire
ma‘rﬁir!iscegrritr?ﬂogérsvcee(sgyénd B ERKSHIRE Hathaway anytime. Un\ike_gan ETE,phowe_ver, it's actively managed, can hold large cash balances, and is B ERKSHIRE
retailing. Its ()gﬁgins lie 1h the Mm’ffevgn rgorﬁ \ﬁx-eg\c\em stlnce it pays no’ d\\gd:n‘g a‘ny? re\lnvesis all pro‘ﬂts.‘t -
i quity Berkshire buys entire companies and holds them long term, using its own capital
‘g;qﬁ;ei%us'fe"% Tﬁ:BEer: ‘salrilrje HATHAWAY INC. and charging no fées. Unlike PE, ﬁ)wever,_it haps no fixed fund life and is fully liquid. \r?vesmrs canpbuy HATHAWAY INC,
fathaway nam’ye' emerging from the ) ) or sell shares in Berkshire Hathaway anytime. ) »
1955 merger of Berkshire Fine Bottom line: Berkshire acts like an idealized, fee-free, permanent PE fund with ETF-like liquidity and
Spinning Associates and Hathaway diversification, but it fits neatly into neither category.

Manufaciuring; Warren Buffett began
acquiring the struggling textile
comé)any in 1962, took control in
1965, and gradually transformed it
into a decentralized investment and
operating conglomerate.

2 ti n total
assets

BlackRock.

Heagd\q“fﬁwﬁ in New V?rg C‘i\y,

_ BlackRock, Inc. is a global

R ey . BlackRock

ofeingndes nd acie) manage BlackRock. @J;ﬁgresu

through s e busiess pricte- > BlackRock. HP
S

management services, and the

@ EQUITABLE

Aladdin investment technolo <
platform to institutions, governments, 74" “o ) A
financial intermediaries, an O g . Now part of BlackRock, Investment Partners (Insurance Solutions) is a lackRock offers third-
i i di d . Global Serves as BlackRock's flagshi N f BlackRock, HPS I P: I Soluti BlackRock offers third
individual investors. Founded in Infrastructure infrastructure investment an [N major insurance-focused private credit and asset manager, managing approximately $60 Brighth party annuity products
1988 by Larry Fink and seven Expanded BlackRock's passive AN 74 operating platform across ener ELMTREE FUNDS Forms the core of BlackRock's billion for insurers, It provides customized portfolios across investment-grade private righthouse " from Equitable and
artners as a fixed-income and risk- management platform and Partners lranspong(ﬁgilal nd water assgé Private Financing Solutions credit, asset-based finance, real estate and liquid credit, tailored to insurers’ investment, FINANCIAL - Brighthouse Financial
management business within The exchange-traded fund business apart of BlackRock ! ' . P business unit as a dedicated regulatory and capital requirements. A major relationship is Guardian Life, which placed
Blackstone Group, the firm separated through fts acquisition, bringing in Expands BlackRock's private real private credit and direct lending approxlmatelg 30 billion of general-account assets and commitments under HPS
from Blackstone, adopted the the iShares brand. estate financing footprint as a platform. management. Since BlackRocK acquired HPS in 2025, these capabilities complement
BlackRock name, became publicly commercial net-lease owner- BlackRock's much broader insurance asset-management platform.
traded in 1999, and expanded operator platform. & Guardian

through organic growth and major
acquisitions into one of the world’s

largest asset managers.
$14.5 trillion in assets|
=

Blackstone is one of the world’s largest private
equity investors, focusing on large-scale buyouts,

rowth investments, and'sector-led platforms. lts
H rateﬁy centers on [ong-dura{mn themes such as

technology enablement, life sciences, ener
Real Estate transitiong‘énd Tonsume! services, BlAGSIORe
Blackstone syt tyﬁ\ca\ly takes contral positions and drives value
thro

n ) . through operational improvement, data-driven
Blackstone is the largest commercial  insights, and strategic add-on acquisitions rather
property owner in the worl than financial engineering alone.

Blackstone operates one of the largest global private credit

latforms, providing direct lending; mezzanine capital, and
BlaCkS tone l k %pponunisliTchcreii%lo m\ddle};me?rket andt Ie‘xrge corpotrate
Headauartered in New York it . Blackstone orrowers. The platform emphasizes capital preservation, ) N o
g ook Oy, [’ avesltin, f st ncone el Gmpae e M o\ R AKE
e e e clarus Gepyon DO o vt WAtk fnds —
private equity, real estate, credit any Instead of operating a i ' Everlake is Blackstone-affiliated U.S. life insurance, annuity
Se(lggg;aﬂnecse, \pg%rgcm{e,me standalone ETF family, Investment et worﬁ vcvlth Hegeme tah,(gifghjamoﬂ and reinsurance company created in 2021 when a Y - E V E R L A K E"
s i Badon s gne Lot Managers S oo e s gy e i Bogne g ] ared At i e =
Strategieton behaf of mstiutonal e Mol 2 e g, ETF issuers ke State  Serves as Blackstone's Expanded Blackstone Real  specialized lfe sciences 'Y ) GSO development or asset-llocation Goals. Blackstone is edministersallamgeide=ed booltoflegeoyltal ene B o e iy mheEse
1085 by fomer Lehman Brothers Slreels which offers the discretionary asset and wealth ~ Estate’s industrial platform  platform investing in late- particularly central to SWF exposure to core annuity policies acquired from Allstate; it has more than 1.5 i tians o e may
exectivbs Steghen A e raraaan State Street Blackstone management platform in India  through the multi-billion-dollar  stage biopharmaceutical ® infrastructure, enerqy transition assets, and global million policies and approximately $4 billion in assets ERR DL LAETICES
and Peter G, Peterson, Blackstone MgliElE speé\ahz‘mg " listed equities  p i °f7 2 malor onner- N a‘nd healthcare I - real estate, where its size, operating control, and under itk emlenl. T)O‘fe“e;n Everl ?ke o longer originates
y “and- iti and real estate investment. operator of multi-tenan technologies. ability to deploy capital at Scale make it a preferred new retail policies but continues to administer existins
b s s a2 g e C CAPITAL PARTNERS Potr i e S msas i e
rivate equity and subsequentl Serves as Blackstone Credit's systematic and Formed the foundational credit and Ve ot
P quity quently ! mezzanine/distressed Gebt platform that manages Everlake's investment portfolio.

. quantitative investment engine across
CREDI T SU I SS E \ investment grade, hqh yield, and emerging evolved into B\ack(sé())(r&f).Credn &lnsurance

corporate credit.
Provided the founding team and assets for
FUND SOLUTIONS Blackstone Strategic Partners through the
A Blecstone Aghiat acquisition of Credit Suisse's dedicated
acteneAgTate secondary private equity business in 2013.
Serves as Blackstone's secondary
market investment platform providing
liquidity solutions across private
equﬂy, real estate, and infrastructure

% funds.

developing a broad global
alternative-investment platform.
$1.3 trillion in assets
under management
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Mutual funds pool money from investors to invest inj
a diversified portfolio of assets, including equities,
fixed income, specific industries, alternative]
investments and market sectors, and multi-assets.|
Mutual funds are bought and sold at the end of the|
trading day at net asset value (NAV), unlike ETH
shares which trade on exchanges throughout thel
day at fluctuating prices. Mutual funds are typically|
ETFWer managed and, thus, have higher fees that
s.

e

Sy gy

Lo corporate Bomd

Exchange traded funds (ETFs) pool money from|
investors to invest in a diversified portfolio off
assets, including equities, fixed income, specifid

industries/market sectors, multi-assets, and|
alternative investments  like real estate,
infrastructure, private equity, hedge funds|

strategies, digital assets, commodities, and
foreign currencies. Unlike mutual funds, ETF}
shares are traded on exchanges throughout the}
dax at market prices that can fluctuate. Many|
ETFs are passively managed, tracking a specifig
index, and as a result generally have lower fees.

ey

Corporate Bom

*, EURONEXT

IOlNasdaq

NYSe.

* EURONEXT

IIINasdaq

Seps0 I

Venture capital funds pool
capital from institutional
investors and  high-net-worth
individuals to invest in early-
stage, .high-?(rowth companies in
industries like technology and
biotech. In exchange for equity
stakes, these firms aim to
generate high returns as these
usinesses Scale and potentially
exit through acquisitions or
public offerings.

Private equity firms raise capital from institutional investors and wealthy
individuals and use these funds to invest in controlling stakes in private
companies with the ﬁoal of improving performance, restructuring, or driving
growth. They eventually exit their investment through a sale, merger, or public

debt, real estate debt, Oﬁportunistic Credit.
higher risk involved,

but t

Private credit firms raise capital from institutional investors and high-net-worth individuals seeking higher returns and use the funds to
provide direct debt financing to companies, bypassing traditional banks or public debt markets. They typically invest in loans, credit lines, or
debt instruments in the forms of direct lending (via secured loans and mezzanine financings), liquid credit, structured credit, distressed
rivate credit funds offer higher yields than traditional fixed-income investments due to the
ey can provide more flexible and tailored financing solutions for borrowers.

offering, aiming to generate significant returns for their investors.

Traditional
(focuses on opportunistic buy-outs,
growth equity for expanding
companies, venture capital financin
of earl -stage startups with high
potential, and distressed investing)

Hybrid = 5 — s
. (=) * I — x, (f
(focuses on investments that share features | s e ‘: TN | Corporate Bomd
/)

with both private credit and traditional {
private equity investments and aims to ||
%enera_te equity-like returns with credit-like
lownside protection across market cycles) (%<

(focuses on direct investing in tangible, |BEE
physical assets such as real estate ~ |BEE
assets, net leases, and indirect ~ |HOE
investing via non-traded REITs and § 8
public and private real estate funds)

d with flexible

Asset-Backed

with

’ _ Direct Lend\ng

(involves tailored lending directly to companies,
without using traditional banks as intermediaries,
in the form of senior secured loans or mezzanine

company's specific needs; private credit funds
fearn higher returns due to the higher risk involved
compared to traditional Tendin:

(a type of loan where the lender provides funds
based on the value of borrower’s assets, such
as inventory, receivables, equipmel
tangible assets. The lender secures
e assets so that, in the event of default, it
can seize the collateral to recoup the loan)

V%
&

terms based on the

éSecured Loans

nt, other
the loan

[
J
===y

LIQUID

Infrastructure
(focuses on investments in
infrastructure assets like ener
transition, transportation and logistics
sustainable living and mobility, and
legacy natural resources\s

- Core.

(focuses on investing in stable, cash-
generating companies with lower leverage and
longer holding periods, with an emphasis on
operational improvements and sustainable
growth over aggressive financial engineering

/7 BLUE owL

Blue Owl Capital (NYSE: OWL) is a
New York-based %Ioba\ alternative
asset manager with approximately
$315 billion of AUM, specializing in
private credit, real assets and
strategic capital. Formed in 2021

throughthe combination of Owl Rock
and Iva\ Capital, Blue Owl provides
direct lending and structured capital
to companies, invests in real estate
and digital infrastructure, and
acquires minority stakes in leading
private-market investment managers.

$7.03 billion in assets
under management

(ahybrid of debt and
provided to compani

4

=

Mezzanine Financin

venture capital but too small for traditional bank
loans; mezzanine financing usually comes with
higher interest rates and often includes equit

warrants or other forms of upside potential)

equity imanc% typically CREDI

ies that are too Targe for

i)

_ market access, including
investment-grade corporate
bonds (debt issued by financially
stable companies), high-yield
corporate bonds (junk bonds with
higher risk and potential return),
ank loans (leveraged loans

) 3
i Freddie
v b @
Investors

y

straleg;i, pool its asset- | inyolves investing

backed loans, securitize in the debt of
them and then sell the companies facing
securities to investors, i

who receive principal and
interest payments on the
underlying loans or (2)

rate

inancial
difficulties or in
default. The

private credit fund

made to companies with lower acquire asset-backed I
credi raings) and emerqing | “securie ssued by distressed Bonds CSPC
market delg (bonds \sst{ed by or loans at a " PRIVATE
jovernments or corporations in i

s developing cou%tries) scountiand work CREDIT

to restructure the
debt or benefit
from eventual
recoveries)

4

@ Fannie Mae'

W
i

FUND

Liquid Credit Structured Credit Distressed | Real Estate Debt
(focuses on publicly traded debt | (the private credit firms Debt (these are loans or
instruments, offering liquidity and | ™ may (1) as an exit (this catego edit

instruments secured by
real estate assets.
Private credit funds
may provide financing
for commercial real
estate development or
acquisition projects)

OEpor_tunis

tic

redit and

Special

Situations

(this categor
includes a wi

range of
transacfions

involve unique or

ge

hat

non-standard

situations, such as

opportunistc
lending in volatile
markets,

inancing
recapitalizatiol

hs)

Sovereign wealth funds pool capital generated from a national
government's surplus revenues (e.g., commodity exports of oil and

minerals, foreign

exchange reserves, and fiscal surpluses) to invest

across global asset classes, including public equities, fixed income,
private markets, real assets, and infrastructure. These funds seek to

preserve and/or

support_fiscal st

generations.

gbrg.w national wealth over long time horizons,
ability, and diversify economic™ risk for future

Sovereign Wealth Funds

Public & Private Issuers
(domestic & international)

=
=
i

|

EELEE

2 BT

|,

Institutional investors,
preservation entrust asset managers to deliver insurance and retirement products that provide steady
income and downside protection for policyholders and retirees. These offerings typically include fixed and
variable annuities, funding agreements, pension risk transfer solutions, and reinsurance arrangements, in
which asset managers manage invested assets while assuming or sharing long-duration liabilities.

retirement plans, and individuals seeking stable long-term cash flows and capital

Fixed Annuities
(provide a guaranteed
stream of income for a

specified

jed to an index and

pred'\clab\li\y and reliable
incor

__income during an
individual's retirement)

eriod or for the
lifetime of the annuitant in
exchange for a lump sum or
Penpd\c payments made to
he insurer. Payments from
a fixed annuity are set at a
fixed amount or rate or are

remain constant throughout
the term, offering stability,

. Reinsurance
an insurance compan: 3
ceding insurer) transfers a portion
of its'risk to another insurer (the
reinsurer) to reduce its exposure
to large claims.

i involves the transfer
of a large portfolio or "block" of
existing insurance policies from the
ceding insurer to the reinsurer; it
t;{plca ly includes policies that are
already written and have a known
history of claims. Fow Reinsurance
refers to an ongoing arrangement

where the reinsurer accepts a
continuous flow of the new
business or premiums written by
the ceding insurer)

Variable Annuities
(provide an income stream in
exchange for a lump sum or
_periodic payments, but the
income stream varies based on
the performance of underlying
mves\mentSAe.l?., shares'in‘a
mutual fund. Unlike fixed
annuities, payments from
variable annuities fluctuate,
offering the potential for higher
returnis but also greater risk.
They often inclide death
benefits or income géjarantges,
making them a flexible option
for retirement planning)

~ Variable
Ei

annuity
== Y

Fundlng Agreements
. (a contract between an
insurance company and an
institutional investor, where
the insurer agrees to provide
a specified réturn or funding
over a set period. It involves
the mvesmrFmvldmg capital
in exchange for a guaranteed
return, often structured as a
fixed or floating interest rate
for the purposes of helping
insurance companies or
ension funds manage long-
term liabilities with a secure
and predictable cash flow)

Issuer westor|
i)

alill sepso0

COWEN

HEALTHCARE
INVESTMENTS

Serves as Blue Owl's life sciences venture
platform, tocusmg[ on mid- to late-stage
. growth equi x‘mves\ments in

biopharmaceutical, healthcare, and digital

medicine companies.

OAK STREET

Serves as Blue Ow\'s_ﬂagshif: real estate
platform specializing in single-tenant net
lease property acquisitions, sale-leaseback
transactions, and real estate capital
solutions.

IPI

Serves as Blue Owl's dedicated digital infrastructure
strategy, focusing on institutional data center
acquisitions, development, and real estate financing.

N

ATALAYA

Expands Blue Owl's alternative credit
footprint as a dedicated asset-based finance
platform focused on consumer, commercial,

and real estate credit assets

PRIMA

Capital Advisors LLC

Anchors Blue Owl's real estate finance
strategy by focusing on commercial
mortgage-backed securities (CMBS) and
commercial real estate debt investments.

KUVARE

Serves as Blue Owl's insurance solutions
platform, providing capital-efficient
investment management and investment
capabilities tailored for life and annuity

e

BMO 9 Financial Group|
Canadian giants Brookfield and Bank
of Montreal (BMO) have a partnership|
_des\(qned to bmz}]e the ga{g
instifutional-grade alternati
 (Brookfield's specialty) and
retail/private wealth investors (BMO's
tr h)—i.e., to "democratize”
privaté assets through mutual fund
and ETF wrappers.

$451.5 billion in assets
under management

BMO 0 Global Asset Management

Brookfield

BMO Global Asset Management acts as the "Manager" of
certain funds, while Brookfield Public Securities Group (PSG)
acts as the specialized "Portfolio Man:zger." Products include
such offerings as (1) BMO Brookiield Global Real Estate Tech
Fund| focused on "new economy” real estate like data centers,

cell towers, and industrial logistics, and (2) BMO Brookfield
Global Renewables Infrastructure Furd, ained at wind, solar,
and clean-power companies. Both funds are available as both
mutual funds and exchange-traded funds (ETFs).

BMO G Global Asset Management

Brookfield
BMO Global Asset Management acts as the "Manager" of

certain funds, while Brookfield Public Securities Group, (PSG)
acts as the specialized "Portfolio Manager.” Products include
such offerings as (1) BMO Brookfield Global Real Estate Tech|
lFuna focused on "new economy” real estate like data centers,
cell towers, and industrial logistics, and (2) BMO Brookfield
Global Renewables Infrastructure ,‘Jund, aimed at wind, solar,
land clean-power companies. Both funds are available as both
mutual funds and exchange-traded funds (ETFs).

BMO's high-net-worth clients (BMO Private
Wealth) are a primary target audience for
Brookfield's private "féeder funds."

BMO O

Private Wealth

A

In early 2025, BMO launched a
strategic partnership with Canal

Road Group for direct lending.

CANAL ROAD GROUP

Brookfield

Headquartered in New York City, with
longstanding corporate roots in
oronto, Brookfield Asset
Management is a global alternative
asset manager investing institutional
private capital across
infrastructure, real estate, renewable
ower and energy transition, private
equity, credit, and insurance-related
strategies. Brookfield traces its
origins to the S&o Paulo Tramway,
Light and Power Company,
established by Canadian investors in
Brazil in 1899, and evolved from an
owner and operator of utilities and
real assets into a diversified global
investment platform managing assets|
and businesses in more than 30

agemel
trillion in assets under
management

Brookfield

BMO G Global Asset Management

Historically an institutional player, Brookfield now uses
"wrappers” to give everyday refail investors access to its
strategies via of erm%s of several mutual funds (often co-

branded with BMO Global Asset Management or under
the Brookfield Public Securities Group) Tocusing on listed

infrastructure, real estate, and midstream energy.

Brookfield

BMO e Global Asset Management

Historically an institutional player, Brookfield now uses
"wrappers'" to give everyday refail investors access to its

stralg%;es via ETFs: while not their primary vehicle,
Brookfieldhas launched targeted ETFs—such as the BMQ
Brookfield Global Real Estate Tech Fund—to capture specific}
themes like data center infrastructure.

PINEGROVE

Brookfield participates in "late-stage"
venture an growth cquity
through Pinegrove Capital Partners (a
IV with Sequoia Heritage), focusing on
oven tech companies that need
massive capllaliior infrastructure (like

Brookfield focuses on "real assets"—infrastructure (the global
leader), renewable power, and real estate via massive flagship,
PE funds (e.q., Brookfield Capital Partners series). Unlike "light"
PE firms, Brookfield specializes in operational transformation,
often buying industrial companies to improve their margins.

Brookfield's Oaktree Capital Management subsidiary follows a
va\ue-o(rj\emted,dcontra_nan slrat‘fzgyl |rtvaest|ng where (ISK‘ is
_ misunderstood or mispriced. Its platform spans special-
OAKTREE situations private equlty,psecmr-focyseq funds in energy and
transpart, distressed property equity, infrastructure tied to
digitalization and decarbonization, and actively managed
public equities, including emerging markets.

Brookfield

OAKTREE

Brookfield subsidiary Oaktree Capital Management is best
known as the world’s Ieadln? distressed debt investor. It
manages $218 billion, with roughly 70% in private
credit. “Oakiree’s credit platform™spans ononumstlc
distressed debt (its core franch\sef private credit and
direct Iendmgh(mdu_dmgnan evergreen strategy), real
estate debt, [\]gh-yleld onds and senior loans, and
specialized credit such as NAV lending and emerging-
market debt. The firm’s defining edge’is value-driven,
contrarian investing across complex credit situations.

Brookfield acts as a primary gateway for massive funds sovereign

wealth funds.

GIC (Singapore), Temasek, and ADIA (Abi

For example, ‘Public Investment Fund (Saudi Arabia),
u Dhabi) are limited partner

investors in Brookfield's funds, ef eﬂive\y‘outsourc\n%lhelr

infrastructure and decarbonization investing to Brool

ADIA

e

field.

~H|HG]C TEMASEK PIF

'AMERICAN EQUITY

INVESTMENT LIFE INSURANCE COMPANY

T - .

Brookfield has aggressively expanded into the reinsurance
AMERICAN space via Brookﬁqed Reinsuyran?e (now Brookfield / Oaktree
NATIONAL ealth Solutjons), Non‘h End Re and Clear Blue Insurance,

By acquiring companies like American Equmg Investment Life,
Brookfiéld now directly issues fixed and fixed-indexed
annuities to retail and institutional customers.

Brookfield | © OAKTREE
WEALTH SOLUTIONS

NORTH END RE & §ARELE

INSURANCE GROUP.

i " provider for other insurers,
taking over their long-term liabilities (including pension
blocks) and reinvesting the associated "float" into their

own higher-yielding infrastructure and private credit funds.

CARLYLE

Headquartered in Washington, D.C.,
The Carlyle Group is a global
alternative investment manager
operating across private equity,
private credit, infrastructure, real
estate, secondaries, and other

_ private-market strategies for
institutional, private-wealth, and
individual investors. Founded in
Washington in 1987 by William
Conway Jr., Daniel D’Aniello, and
David Rubenstein, Carlyle began as a
small investment-banking and
rivate-investment firm before
developing into one of the world's
largest and most geographically
diversified private-markets platforms.

$475 billion in assets
under management

CARLYLE

Carlyle focuses on control buyouts, growth investments,
and carve-outs, with deep sector specialization in areas
such as defense and aerospace, %overnmenl services,
healthcare, and industrials. Its strate izes
operational improvement, rﬁgsu\atory insight, and global
execution across the US., Europe, and Asia.

KBINGWORTH

Serves as Carlyle's dedicated life
sciences platform, targeting early- to

ALP
IN&EST

Serves as Carlyle's primary private
equity solutions’platform, specializing

- late-stage biopharmaceutical
n Seg?_"isﬁ Srréanrdectow_n‘\nzsesgtnmegrliéMn investments and clinical co-
' development.

CARLYLE

Carlyle runs a large and diversified credit platform providing
direct lending, opportunistic and structured credit solutions
to middle-market and large companies. The approach
prioritizes downside Fro\ecuon‘ steady income, and flexible

capital structures.

A

ailored to compléx borrower needs.

Expanded Carlyle's Global Credit
platform by providing a ma«or portfolio
of collateralized loan obligations
(CLOs) and corporate credit assets.

CBAM

FORTITUDE gg

charles
SCHWAB

Headquartered in Westlake, Texas,
The Charles Schwab Corporation is a
financial-services company providing

brokerage accounts, banking,
custody, financial advisory services,
retirement solutions, frading
latforms, and investment-
management products to individual
investors, financial advisers,
employers, and institutions. Founded
by Charles R. Schwab in California in
the early 1970s, the company
expanded rapidly after the
deregulation of brokerage
commissions in 1975 by promoting a
lower-cost discount-brokerage model
. designed to make securities
investing’more accessible to ordinary
investors.

$13.08 1 n dient
assets

Offers proprietal
charles ot funds 25

Et@ A/ well as third-party
mutual funds

=|

Offers

9,017/ proprietary ETFs

SCHWAB LGS
party ETF:

Charles
/Al Schwiab offers
SCHWAB

third-party
annuities
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Mutual funds pool money from investors to invest inj
? di}/ersiﬂed portfolio of assets, including equities,
ixe
investments and market sectors, and multi-assets.|
Mutual funds are bought and sold at the end of the|
trading day at net asset value (NAV), unlike ETH
shares which trade on exchanges throughout thel
day at fluctuating prices. Mutual fund:

i and, thus, have higher fees thaf]

income,  specific industries

e

, alternativel

s are typically

b S Corporate Bomd

=y

Exchange traded funds (ETFs) pool money from|
investors to invest in a diversified portfolio off
assets, including equities, fixed income, specifid

industries/market sectors, multi-assets, and|
alternative investments  like real estate,
infrastructure, private equity, hedge funds|

strategies, digital assets, commodities, and
foreign currencies. Unlike mutual funds, ETF}
shares are traded on exchanges throughout the}
dax at market prices that can fluctuate. Many|
ETFs are passively managed, tracking a specifig
index, and as a result generally have lower fees.

*, EURONEXT

IOlNasdaq

NYSe.

Venture capital funds pool
capital from institutional
investors and  high-net-worth
individuals to invest in early-
stage, .high-?(rowth companies in
industries like technology and
biotech. In exchange for equity
stakes, these firms aim to
generate high returns as these
usinesses Scale and potentially
exit through acquisitions or
public offerings.

growth. They eventual

Traditional
(focuses on opportunistic buy-outs,
growth equity for expanding
companies, venture capital financin
of earl -stage startups with high
potential, and distressed investing)

Private equity firms raise capital from institutional investors and wealthy
individuals and use these funds to invest in controlling stakes in private
companies with the ﬁoal of improving performance, restructuring, or driving

ly exit their investment through a sale, merger, or public

offering, aiming to generate significant returns for their investors.

debt, real estate debt, Opportunistic Credit.

Private credit firms raise capital from institutional investors and high-net-worth individuals seeking higher returns and use the funds to
provide direct debt financing to companies, bypassing traditional banks or public debt markets. They typically invest in loans, credit lines, or
debt instruments in the forms of direct lending (via secured loans and mezzanine financings), liquid credit, structured credit, distressed
rivate credit funds offer higher yields than traditional fixed-income investments due to the
higher risk involved, but they can provide more flexible and tailored financing solutions for borrowers.

without using traditional banks as intermediaries,

fearn higher returns due to the higher risk involved

~ Hybrid
(focuses on investments that share featur
with both private credit and traditional
private equity investments and aims to

%enera_te equity-like returns with credit-like
lownside protection across market cycles) [Se===

eS| = a

|

(focuses on direct investing in tangible,
physical assets such as real estate
assets, net leases, and indirect

public and private real estate funds|

investing via non-traded REITs and) b

HOTEL

[
[T

Direct Lendin fren?
(involves tailored lendin d\rectgy to companies, Liquid
in the form of senior secured loans or mezzanine
d with flexible terms based on the
company's specific needs; private credit funds

compared to traditional Tendin:
Asset-Backed é Secured Loans
(a type of loan where the lender provides funds
based on the value of borrower’s assets, such
as inventory, receivables, equipment, other
tangible assets. The lender secures the loan
with the assets so that, in the event of default, it
can seize the collateral to recoup the loan)
V% s, Y

credit ratin?s
market debf

I
J
.

—

Infrastructure
(focuses on investments in
infrastructure assets like energy
transition, transportation and logistics
sustainable living and mobility, and
legacy natural resources

- Core.
(focuses on investing in stable, cash-
Jgenerating companies with
longer holding periods, with an emphasis
operational improvements and sustainabl

lower leverage and

growth over aggressive financial engineering

on
le

_ Mezzanine F\nancm? ’
(a hybrid of debt and equity financing typically
provided to companies that are too Targe for
venture capital but too small for traditional bank
loans; mezzanine financing usually comes with
higher interest rates and often includes equit
warrants or other forms of upside potential)

2 S

CREDI

LIQUID

Credit

(focuses on publicly traded debt
instruments, offering liquidity and
_ market access, including
investment-grade corporate
bonds (debt issued by financially
stable companies), high-yield
corporate bonds (junk bonds with
higher risk and potential return),
ank loans (leveraged loans
made to companies with lower | “acqui
, and emerging
onds issued by
governments or corporations in
developing countries)

FUND

interest payments on the
underlying loans or (2)

@ Fannie Mae'

Freddie
v o @
Investors

Structured Credit Distressed Real Estate Debt | Opportunistic
(the private credit firms Debt (these are loans or E dit and
may (1) as an exit this categol . other credit rse elqaa?
straleg;i, pool its asset- | inyolves investing instruments secured by Sitgations

pedlinacie | R poenes | Glaln
seecrunn?\nes to?rr:vizestérse, Coppaniesiadng marylvgr(e)v%ee f‘manncmsg includes agwige
who receive principal and | i for commercial real range of

private credit fund

e asset-backed may buy 2 . non-standard
securities issued by distressyed byonds PO S\tlgat\%nsu Si%t'hc as
1O loans at a " PRIVATE lending I volatie
discount and work CREDIT ket
to restructure the FUND At
debt or benefit 3ncing

from eventual

Izﬁecilz‘im?ST?\rem transacfions that

estate development or
involve unique or

acquisition projects)

recapitalizations)
recoveries)

Sovereign wealth funds pool capital generated from a national
government's surplus revenues (e.g., commodity exports of oil and
minerals, foreign exchange reserves, and fiscal surpluses) to invest
across global asset classes, including public equities, fixed income,
private markets, real assets, and infrastructure. These funds seek to
gbrg.w national wealth over long time horizons,
ability, and diversify economic™ risk for future

preserve and/or
support fiscal st
generations.

Sovereign Wealth Funds

54

Public & Private Issuers
(domestic & international)

Institutional investors, retirement plans, and individuals seeking stable long-term cash flows and capital
preservation entrust asset managers to deliver insurance and retirement products that provide steady
income and downside protection for policyholders and retirees. These offerings typically include fixed and
variable annuities, funding agreements, pension risk transfer solutions, and reinsurance arrangements, in
which asset managers manage invested assets while assuming or sharing long-duration liabilities.

Variable Annuities
(provide an income stream in
exchange for a lump sum or
_periodic payments, but the
income stream varies based on
the performance of underlying
mves\mentSAe.l?., shares'in‘a
mutual fund. Unlike fixed
annuities, payments from
variable annuities fluctuate,
offering the potential for higher
returnis but also greater risk.
They often inclide death
benefits or income gléjarantees,
making them a flexible option
for retirement planning)

Fixed Annuities
(provide a guaranteed
stream of income for a

specified period or for the
lifetime of the annuitant in
exchange for a lump sum or
Penpd\c payments made to
he insurer. Payments from
a fixed annuity are set at a
fixed amount or rate or are
jed to an index and
remain constant throughout
the term, offering stability,
pred\clab\ll\y and reliable
incor

__income during an
individual's retirement)

o, | b
@’DA ! ﬁ alill sepso0

Fundlng Agreements
. (a contract between an
insurance company and an
institutional investor, where
the insurer agrees to provide
a specified réturn or funding
over a set period. It involves
the mvesmrFmvldmg capital
in exchange for a guaranteed
return, often structured as a
fixed or floating interest rate
for the purposes of helping
insurance companies or
ension funds manage long-
term liabilities with a secure
and predictable cash flow)

e Investor|

PERFFRFEAT

CHINA INVESTMENT CORPORATION

Headquartered in Bejjing, China
Investment Corporation (CIC) is
China’s sovereign wealth fund,
investing and managm? state capital
throtgh global public-market
securities, private equity, private
_credit, hedge funds, real estate,
infrastructure, direct investments,
nd holdings in major Chinese
financial institutions. Established by
e Chinese %ovemmem on
September 29, 2007, as a wholl
state-owned company with $20(
billion in'initial registered capital, CIC
was created to diversify a portion of
China's large foreign-exchange
reserves and generate long-term
financial returns W“thm ;m acceptable|
of risk.

$1.57 trillion in assets
under management

o PEIREFRFEAG

CHINA INVESTMENT CORPORATION

Established in 2007, CIC focuses on

diversifying China's foreign exchange holdings

. Reinsurance
an insurance company (the_
ceding insurer) transfers a portion
of its risk to another insurer (the
reinsurer) to reduce its exposure
to large claims.
i involves the transfer
of a large portfolio or "block" of

existing insurance policies from the

ceqinﬂ insurer to the reinsurer; it
t;{plca ly includes policies that are
already written and have a known

history of claims. Fow Reinsurance
refers to an ongoing arrangement

where the reinsurer accepts a
continuous flow of the new
business or premiums written by
the ceding insurer)

Citi
Headquartered in New York City,
C\t\(qrgup Inc., commonly known'as
Cifi, is a global financial-services

company providing corporate and
investment banking, commercial
banking, markets and securities
services, treasury and trade
solutions, wealth management, credit
cards, and selected consumer-
banking services to corporations,
_qovernments, institutions, and
individuals. Citi traces its origins to
the _OIY Bank of New York, chartered
in 1812 to serve the growing
financial needs of New York’
merchants, and developed through
more than two centuries of
international expansion, mergers,
and reorganizations into a major
global banking institution.

$727 billion in client
=

Offers third-party
mutual funds

citi

Offers third-
party ETFs

citi

cl’ﬁ VENTURES Captive

Citigroup has a new private credit
I alliance with Apollo Global to form a
$25 billion direct lending program

(Citi Global Markets offers
third-party annuities

citi

== CLEARLAKE

Clearlake Capital is a Santa Monica-
based global alternative investment
firm with approximately $185 billion
of AUM, investing across private
equity, credit, infrastructure,
secondaries and related private-
market strategies. Founded in 2006,
Clearlake specializes in technology,
industrial and consumer businesses
and uses its propnetarg 0PS.®
fOperatlons, People, lra(egy}
ramework to drive operational
improvement and growth.

$185 billion in client’
investment assets

’PATHWAY‘”

secondaries, and co-investments.

’ PATHWAY"

Serves as Clearlake's private markets solutions platform,
providing institutional and wealth investors with customized
access across private equity, private credit, infrastructure,

Serves as Clearlake's structured credit and CLO
asset management platform focusing primaril

or

MV |Credit

Serves as Clearlake's pan-Eurgpean private

credit platform specializing in direct lending,

senior and subordinated debt, and bespoke
financing solutions for European middle-market

anies.

WHITESTAR

— ASSET MANAGEMENT —

n senior-secured bank loans and structure
finance strategies.

L]
E;orgbrldge

Headquartered in Houston, Texas,
Corebridge Financial is a financial-
services company specializing in
individual retirement products,
workplace retirement plans,
annuities, life insurance, institutional
markets, and related investment and
asset-management solutions. The
company originated as the life-
insurance and retirement-services
businesses of American International
Gng)éA\_G), operated under the AlG

letirement name, and became
an independent publicly traded
company under the Corebridge
Financial name through an initial

public offering in"2022.

. American General Life is the
American General " (nd fargest issuer of

LIFE INSURANCE annuities in the U.S.

$380+ Billion in assets
under management

CVC Capital Partners (Euronext
Amsterdam: CVC) is a Luxembourg-
based global alternative asset
manager With approximately €205
billion of AUM, investing across
private equlcte/, credit, secondaries
and infrastructfure. Founded in 1981,

CVC operates through a global
network of 29 offices and focuses on
acquiring and building market-
leading businesses across a broad
range of industries

€205 billion in assets under
management

=

(]

Serves as

CAPITAL
PARTNERS

DIF

CVC's global infrastructure platform

focusing on mid-market infrastructure, energy
transition, and utility investments.

Glendower
Capital

Serves as CVC's dedicated secondaries platform,

interests and GP-léd transactions across private

roviding liquidity solutions through LP fund

equity and credit markets.

MARATHON ASSET MANAGEMENT

Expands CVC's global credit platform by providing a
major U.S.-focised asset manager specializing in
asset-based lending, real estate credit, opportunistic,

and public credit strategies.
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Mutual funds pool money from investors to invest inj
a diversified portfolio of assets, including equities,
alternative|
investments and market sectors, and multi-assets.|
Mutual funds are bought and sold at the end of the|
trading day at net asset value (NAV), unlike ETH
shares which trade on exchanges throughout thel

g prices. Mutual funds are typically
ETFWer managed and, thus, have higher fees that

s.

income,  specific industries,

©

—

v

Exchange traded funds (ETFs) pool money from|
investors to invest in a diversified portfolio off
assets, including equities, fixed income, specifid

industries/market sectors, multi-assets, and|
alternative investments  like real estate,
infrastructure, ~ private equity, hedge funds]

strategies, digital assets, commodities, and
foreign currencies. Unlike mutual funds, ETF}
shares are traded on exchanges throughout the}
dax at market prices that can fluctuate. Many|
ETFs are passively managed, tracking a specifig
index, and as a resul tggn_eralfy have lower fees.

NYSe.

*, EURONEXT

IOlNasdaq

Venture capital funds pool
capital from institutional
investors and  high-net-worth
individuals to invest in early-
stage, .high-?(rowth companies in
industries like technology and
biotech. In exchange for equity
stakes, these firms aim to
generate high returns as these
usinesses Scale and potentially
exit through acquisitions or
public offerings.

growth. They eventual

Traditional
(focuses on opportunistic buy-outs,
growth equity for expanding
companies, venture capital financin
of earl -stage startups with high
potential, and distressed investing)

Private equity firms raise capital from institutional investors and wealthy
individuals and use these funds to invest in controlling stakes in private
companies with the ﬁoal of improving performance, restructuring, or driving

ly exit their investment through a sale, merger, or public
offering, aiming to genérate significant returns for their investors.

debt, real estate debt, Opportunistic Credit.

Private credit firms raise capital from institutional investors and high-net-worth individuals seeking higher returns and use the funds to
provide direct debt financing to companies, bypassing traditional banks or public debt markets. They typically invest in loans, credit lines, or
debt instruments in the forms of direct lending (via secured loans and mezzanine financings), liquid credit, structured credit, distressed
rivate credit funds offer higher yields than traditional fixed-income investments due to the
higher risk involved, but they can provide more flexible and tailored financing solutions for borrowers.

~ Hybrid F=
(focuses on investments that share features | &
with both private credit and traditional {
private equity investments and aims to ||
%enera_te equity-like returns with credit-like
lownside protection across market cycles) (o=t

(focuses on direct investing in tangible,
physical assets such as real estate
assets, net leases, and indirect
investing via non-traded REITs and § 8
public and private real estate funds)

without using traditional banks as intermediaries,

fearn higher returns due to the higher risk involved

. _ Direct Lend\'ng

(involves tailored lending directly to companies,

in the form of senior secured loans or mezzanine  |"
d with flexible terms based on the

company's specific needs; private credit funds

compared to traditional Tendin:
Asset-Backed é Secured Loans
(a type of loan where the lender provides funds
based on the value of borrower’s assets, such
as inventory, receivables, equipment, other
tangible assets. The lender secures the loan
with the assets so that, in the event of default, it
can seize the collateral to recoup the loan)
V% T,

o

Infrastructure
(focuses on investments in
infrastructure assets like ener
transition, transportation and logistics
sustainable living and mobility, and
legacy natural resources\s

- Core.
(focuses on investing in stable, cash-
generating companies with lower leverage and
longer holding periods, with an emphasis on
operational improvements and sustainable
growth over aggressive financial engineering

EQT

EQT (STO: EQT) is a Stockholm-
. based global private markets
investment firm with af)pmxlmateﬁ/
€290 billion ($330 billion) of AUM,
investing across private equity,
infrastriicture and real estate.
Founded in 1994 with roots in
Sweden’s Wallenberg family, EQT
focuses on active ownership and
long-term value creation across
businésses in Europe, North America
and Asia.
$330 billion in assets under
management

Coller
Capital

Forms EQT's dedicated secondaries

platform, providing liquidity solutions

across private equ\ti/ private credit,
and private weal ith markets.

strate

¢ EXETER

Serves as EQT's global real estate
_ platform, sﬁeclal\zl[:? in logistics,
industrial, office, residential, and life
science property acquisition,
development, and management.

2

BPEA

Serves as EQT's Asian private capital

gy, focusing on mid- to large-
market private equity investments and
growth buyouts across Asia-Pacific.

C)),

Serves as EQT's specialized
healthcare investment platform,
targeting early- to clinical-stage
biopharmaceutical and medical

technology companies.

_ Mezzanine F\nancm? ’
(a hybrid of debt and equity financing typically
provided to companies that are too Targe for
venture capital but too small for traditional bank
loans; mezzanine financing usually comes with
higher interest rates and often includes equity
warrants or other forms of upside potential)

2 S

corporate bonds (junk bonds with

Liquid Credit
(focuses on publicly traded debt
instruments, offering liquidity and

_ market access, including
investment-grade corporate
bonds (debt issued bx financially
stable companies), high-yield

Structured Credit
(the private credit firms
may (1) as an exit
straleg;i, pool its asset-
backed loans, securitize
them and then sell the
securities to investors,

) ! who receive principal and
higher risk and potential return), | interest payments on the

ank loans (leveraged loans underlying loans or (2)
made to companies with lower acquire asset-backed
credit '3"”?5 , and emerging securities issued by
market debt (bonds issued by

governments or corporations in
developing countries)

Fannie Mae
Freddie

A4

Distressed | Real Estate Debt
Debt (these are loans or
this categor edit

companies facing
i may provide financing
difficulties_or in for commercial real
default. The estate development or

private credit

may bu
distressyed byonds

~or loans at
discount and

to restructure the
debt or benefit
from eventual

recoveries,

involves investing
in the debt of

instruments secured by
real estate assets.
Private credit funds

fund| acquisition projects)

a

g \
work PRIVATE

CREDIT
FUNI

)

OEpor_tunistic
redit and
Special
(lShltuattlons
is catego
includes agwige
range of
transactions that
involve unique or
__non-standar
situations, such as

opportunistc
lending in volatile
markets,

inancing,
recapitalizations)

support fiscal st
generations.

Sovereign wealth funds pool capital generated from a national
government's surplus revenues (e.g., commodity exports of oil and
minerals, foreign exchange reserves, and fiscal surpluses) to invest
across global asset classes, including public equities, fixed income,
private markets, real assets, and infrastructure. These funds seek to

Institutional investors, retirement plans, and individuals seeking stable long-term cash flows and capital
preservation entrust asset managers to deliver insurance and retirement products that provide steady
income and downside protection for policyholders and retirees. These offerings typically include fixed and
variable annuities, funding agreements, pension risk transfer solutions, and reinsurance arrangements, in
which asset managers manage invested assets while assuming or sharing long-duration liabiliti

ties.

preserve and/or gbrg.w national wealth over long time _horizons,
ability, and diversify economic™ risk for future

Sovereign Wealth Funds

Public & Private Issuers
(domestic & international)

Variable Annuities
(provide an income stream in
exchange for a lump sum or
_periodic payments, but the
income stream varies based on
the performance of underlying
investments—e.g., shares ina
mutual fund. Unlike fixed
annuities, payments from
variable annuities fluctuate,
offering the potential for higher
returnis but also greater risk.
They often inclide death
benefits or income guarantees,
making them a flexible option
for retirement planning)

Fixed Annuities
(provide a guaranteed
stream of income for a

specified period or for the
lifetime of the annuitant in
exchange for a lump sum or
Penpd\c payments made to
he insurer. Payments from
a fixed annuity are set at a
fixed amount or rate or are
jed to an index and
remain constant throughout
the term, offering stability,
pred\clab\ll\y and reliable
__income during an
individual's retirement)

Funding Agreements
. (a contract between an
insurance company and an

in exchange

insurance companies or
ension funds manag

and predictable cash flow)

Variable Issuer Inve
Fixed @ o
Annoty é—i' ' annuity ‘1%»'
8 1111 sl sepseo | TIIT i

on funds manage long
term liabilities with a secure

institutional investor, where
the insurer agrees to provide
a specified réturn or funding
over a set period. It involves
the mvesmrFmvldmg capital
or a guaranteed
return, often structured as a
fixed or floating interest rate
for the purposes of helping

estor,

Life Sciences

Coller
Capiral

. Reinsurance
an insurance company (the_
ceding insurer) transfers a portion
of its risk to another insurer (the
reinsurer) to reduce its exposure
to large claims.

i involves the transfer
of a large portfolio or "block" of
existing insurance policies from the
ceqlnﬂ insurer to the reinsurer; it
t;{plca ly includes policies that are
already written and have a known
history of claims. £ insurance
refers to an ongoing arrangement
where the reinsurer accepts a
continuous flow of the new
business or premiums written by
the ceding insurer)

AN, gu= -
«Fidelil
Headquartered in Boston,
Massachusetts, Fidelity Investments
is a privately held financial-services
company providing mutual funds,
brokerage and trading services,
retirement-plan administration,
wealth management, custody and
c\earln:;,ﬁnan;lal advice, workplace
benefifs, and investment solutions
for individuals, employers, advisers,
and institutions. Founded in 1946 b
Edward C. Johnson Il as Fidelity
Management & Research (ompan?/‘
fter he assumed management of the
Fidelity Fund, the firmbegan as a
mutual-fund manager and expanded
intg one of the world's largest
diversified investment and
retirement-services organizations.

$7.1 trillion in assets under]
management

Fidelity

Fidelity

F-PRIME

Fidelity offers
third-party annuities

Fidelity

Fannie Mae

Headquartered in Washington, D.C.,
the Federal National Mortgage
Association, commonly known as
Fannie Mae, is a government-
sponsored enterprise that supports

he United States housing-finance
system by purchasing residential
mortgages from lenders, pooling
loans into mortgage-backed
securities, guarant_eemq‘quahfymg
securities, and providingliquidity and
stability to the secondar\{ mor}]gage
market. Established by the federal
jovernment in 1938 during the
administration of President Franklin
D. Roosevelt as part of the New Deal

response to the housing crisis of the
Great Depression, Fannie Mae was

reorganized as a mixed-ownership

corporation in 1954 and became a

privately owned, federally chartered

corporation in 1968.

Although investments in Fannie Mae residential mortgage-

Fannie Mae’

acked securities are not considered_F
investments, its credit risk transfer securiti
considered a form of private credit investment’

rivate credit
ies offerings are

FRANKLIN
&3 TEMPLETON

Headquartered in San Mateo,
California, Franklin Templeton is a
global investment-management firm
oﬁerm? mutual funds, exchange-
traded funds, separately managed
accounts, and institutional strategies
across equities, fixed income,
alternatives, multi-asset investments,
and private markets through a
network of specialist investment
managers. Founded in New York in
1947 by Rupert H. Johnson Sr., the
company was ongmal\g named for
_Benjamin Franklin and expanded
\nternat\onal\{ before acquiring Sir
John Templeton's investment
organization in 1992, creating the
Franklin Templeton business known
today.

$1.70 trillion in assets
under management

() FRANKLIN
&4 TEMPLETON

FRANKLIN

A
E@«TEMPLETON

FRANKLIN
2> TEMPLETON

FRANKLIN
Z+TEMPLETON

In January 2025, Franklin
launched its first EJ
fund called Franklin Lexington

Private Markets Fund-

rivate equity

=
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D DEBT INVESTMENTS PRIVATE COMPANY EQUITY AND DEBT INVESTMENTS AND ALTERNATIVES

PUBLIC COMPANY EQUITY

&5
SELECTED MUTUAL FUNDS EXCHANGE VENTURE PRIVATE PRIVATE SOVEREIGN RETIREMENT SERVICES / (4
PLAYERS TRADED FUNDS CAPITAL EQUITY FUNDS CREDIT FUNDS WEALTH FUNDS INSURANCE L)
Mutual funds pool money from investors to invest inf | Exchange traded funds (ETFs) pool money from| Venture capital funds pool || Private equity firms raise capital from institutional investors and wealthy Private credit firms raise capital from institutional investors and high-net-worth individuals seeking higher returns and use the funds to Sovereign wealth funds pool capital generated from a national Institutional investors, retirement plans, and individuals seeking stable long-term cash flows and capital
a diversified portfolio of assets, including equities| [ investors to invest in a diversified portfolio off | capital from institutional || individuals' and use these funds to invest in controlling stakes in private provide direct debt financing to companies, bypassing traditional banks or public debt markets. They typically invest in loans, credit lines, or government’s surplus revenues (e.g., commodity exports of oil and preservation entrust asset managers to deliver insurance and retirement products that provide steady
fixed income, ~specific industries, alternative] | assets, including equities, fixed income, specifid |investors and ~high-net-worth companies with the goal of improving performance, restructuring, or driving debt instruments in the forms of direct lending (via secured loans and mezzanine financings), liquid credit, structured credit, distressed minerals, foreign exchange reserves, and fiscal surpluses) to invest income and downside protection for policyholders and retirees. These offerings typically include fixed and
investments and market sectors, and multi-assets| | industries/market ~sectors, multi-assets, and||individuals to invest in early- growth. They eventuaﬁy exit their investment through a sale, merger, or public debt, real estate debt, Opportunistic Credit. Private credit funds offer higher yields than traditional fixed-income investments due to the across global asset classes, including public equities, fixed income, variable annuities, funding agreements, pension risk transfer solutions, and reinsurance arrangements, in
Muéqal chljnds are bought and ISOId(ﬁ;\\tll;e enldkofg? al}emative investments  like ﬁegl e?tatde, §tgge, .h\gh-‘?(rowth Iﬁom‘pames |3 offering, aiming to generate significant returns for their investors. higher risk involved, but they can provide more flexible and tailored financing solutions for borrowers. private mark%tls, real assetst,. aﬂ({ Iﬂfralsttlgucmfel hESEt,fUHd’S1 seek to || which asset managers manage invested assets while assuming or sharing long-duration liabilitiés.
trading day at net asset value , unlike infrastructure, private equity, hedge funds| |industries like technology an - - — N preserve and/or grow national wealth over long time horizons, = = = = = =
shares which trade on exchanges throughout the{ | strategies, digital assets, commodities, and||biotech. In exchange for equity Traditional (involves ‘a”mgj'qg,fgmlegf,‘g?gym comparies Liquid Credit Structured Credit Distressed | Real Estate Debt | Opportunistic || Support. fiscal stagb\hty, and diversify economic” risk for future Fixed Annuities Variable Annuities FundmgA reements "~ Reinsurance
day at fluctuating prices. Mutual funds are typically| foreign currencies. Unlike mutual funds, ETF|[stakes, these firms aim to (focuses on opportunistic buy-outs, without using traditional banks as intermediaries, | . (focuses on publicly traded debt | (the private credit firms Debt (these are loans or Eredit and generations. (provide a quaranteed | (provide an income streamin | (a contract between an an insurance company (the.
ivel g d, thus, have higher fees th: h ded h hroughout th te high ret th growth equity for expanding the ft d ;| instruments, offering liquidity and | * “may (1) as an exit (this categor other credit Special stream of income for a ‘exchange for a lump sum or | insurance company and an | ceding insurer) transfers a portion
actively managed and, thus, have higher fees thal f shares are traded on exchanges throughout thef fgenerate high returns as these companies, venture capital financin R ang with foxible tome basod oa pranine _market access, including strategy, pool its asset- | involves invgs% instruments secured by opecial Sovereign Wealth Funds specified period or for the | periodic payments, but the institutional investor, where | of its risk to another insurer (the
ETFs. @ da¥ at market prices that can fluctuate. Many)|businesses Scale and potentially of eaty <15 estanugs with h\ghg Romaan ;’ - ‘é’z‘gsﬁzfd‘;"ﬁ,g@?egﬂ }Eﬁds investment-grade corporate backegxioans, securitize s ebtof 0| real estate assets. Situations fifetime of the annuitant in {income stréam varies based on | the insurer agrees to provide | reinsurer) to reduce its exposure
— ETFs are passively managed, tracking a specifid |exit through —acquisitions or Stentia, and dictressed investin ) pany’s =p i private crecit bonds (debt issued by financially | them and then sell the | companies facing | Private credit funds (this catego exchange for a lump sum or | the performance of underlying | a specified return or funding | ", to large claims.
index, and as a result generally have lower fees. " ||public offerings. 2 J fam h‘ghfgm(etﬁé”it%“ﬁ;g@{iﬂﬁﬁ' Qféiﬁ‘Sk involved | " stable companies), high-yield " [ securites to vestors, e | may provide financing | includes a wide Penpd\c payments made to \nves\ments%ﬁ.,‘shares ina | overaset period. It involves | Reinsuranceinvolves the transfer
! PP 254 Hybrid [ — AssetBackedliSecurediioans chqre‘oral_e Eom{iﬁs (|‘unkt_h?nd‘s with | who receive principal and | difficulties orin | _for commercial real ' ran eoith " h% méurerv [:aymemst fr(l)m amnatlﬁgleisxjndé n?grl'(g f#g% "PZ x\zxgs"mer Forro;ldwsgr;ﬁ e“eaé exli)sft?n 'aﬁ‘ﬁ‘é*u‘igy?c"é"%‘w’aéiebs'?%m‘ifn .
~ (focuses on investments that share features | 1 (atype of loan where tﬁe \ender provides funds I eka‘IS an ‘PO en l’f:j IVE urn), | interest payments on the default. The estate development or ‘ranlsac fons that f? ﬁe annutlyare‘se ata u , pa) o CEE s\m(gluredasa ceding e e o I
with both private credit and traditional | ype P ank [oans (leveraged loans underlying loans or (2) | private credit fund | acquisition projects) involve umgue or ixed amount or rate or are | variable annuities fluctuate, 3 | stru di ﬂ )
rivate equity investments and aims to ) & based on the value of borrower's assets, such | made to companies with lower | “acquire asset-backed maybu =2 non-standard ed to an index and _ offering the potential for higher | fixed or floating interest rate t;{plca ly includes policies that are
e?‘e,a(e egui&-hke returns with credit-like (i b ta\s wr{)\ientoryi recTe[n‘valbIe(sj, equi mentmotlher creiit{gtig S), andd emergdinbg securities issued by distressyed byonds (ST situations, such as rtehmatln consftfan‘t thr(l)ug)lw_?ul retTuhrns bén a\so‘g(rjea(tjer ;\hsk for the purposes of helping he‘xsrte;)adyo gv?‘tat‘emnsand ha)/?; m
0 : n langible assets. e lender secures the loan 7 le term, oftering stability, ey often Iinclude deat insurance companies or . T
dorlde pltecton across marketcyds) == | il th asset 5o tht, i e evrt of efaut | govamant o corpqihont ot loanslatla PRIVATE | lending in volale Y Fedicabilty and clably | benchelor mcome auarantees, | penion nds manage ng- | rfers to an ongoing arrangerment
g D discount and work ) p y pIndsims g going g
b i i to restructure the CREDIT markets, incor i making them a ﬂex?h\e»opuon term liabilities with @ secure | ~ where the reinsurer accepts a

can seize the collateral to recoup the loan) developing countries) income during an

W% e, . Y debt or benefit FUND yeﬂ{va‘pc\{v_g, I L individual’s retirement) for retirement Iangmgg‘ and predictable cash ﬂnovqgl;‘m b continuous flow of the lntew b
recapitalizations) > ariable: Issuer usiness or premiums written

frfer?o?/‘éenrgsu)al pi ) N Aﬂ;sﬂy %,_,\é ' annuty ‘_'A_w the ce%lng insurer) J

Public & Private Issuers Al & Al allll seps00

(domestic & nternational)

Real Estate ST ;
(focuses on direct investing in tangible, A ’j/
physical assets such as real estate ~ |BEE
assets, net leases, and indirect ~ |HOE
investing via non-traded REITs and § 8
public and private real estate funds)

I
J
==

Mezzanine Financin

| ey

b S Corporate Bomd

|_| UID Fannie Mae

Infrastructure

|

(focuses on investments in
infrastructure assets like energy
transition, transportation and logistics
sustainable living and mobility, and

(a hybrid of debt and equity imanc? typically
provided to companies that are too Targe for
venture capital but too small for traditional bank
loans; mezzanine financing usually comes with

CREDIT FUND Freddie

higher interest rates and often includes equit

legacy natural resources I
warrants or other forms of upside potential)

NYSe. b LT g

* EURONEXT

IIINasdaq

B

A4

Investors

W
i

- Core.

(focuses on investing in stable, cash-
generating companies with lower leverage and
longer holding periods, with an emphasis on
operational improvements and sustainable
growth over aggressive financial engineering

*, EURONEXT

IOlNasdaq

Freddie

Headquartered in McLean, Virginia,
the Federal Home Loan Mortgage
Corporation, commonly known as

Freddie Mac, is a government-
sponsored enterprise that supports
he United States housing-finance
system by purchasing mortgaqtes

0

(‘)m'g,'fg"a‘j;e’if&‘zg”gég.ﬂ”‘ﬁe's” Although investments in Freddie Mac residential mortgage-
quaranteeing qualifying securities . backed securities are not consldered_anale credi
and providin \iqu\dq\/, Stability, and Fredd e investments, its credit risk transfer securities offerings are
affordability to the residengal considered a form of private credit investment
mort z?]ge market. Chartered %the
Unifed States Congress in 1970,
Freddie Mac was created to expand
the secondary mon?a e market and
provide competition o Fannie Mae by
establishing an additional source of
funding for mortgage lenders and
American homebuyers.

-
fcic

Headquartered in Singapore, GICis a
global long-term investment
organization that manages a portion
of Singapore's foreign reserves
through a diversified portfolio . . .
. spanning public equities, fixed Responsible for investing
income, real estate, infrastructure, Slngaf)ore’s foreign reserves

rivate equity, credit, and other globally, focusing on
alternative investments in markets g G I C diversified, long-term returns
around the world, Established by the across public markets, private

Government of Singapore in 1 equity, real estate, and
following an initiative led by then- inrastructure.
DeputyPrime Minister Goh Ken

Swee, GIC was created to invest the
~country’s growing reserves
internationally and preserve their
long-term purchasing power for

future generations.

oldman

Headquagre in New York City, The
Goldman Sachs Group, Inc. is a'global

fi | instituti id|
investment banking, securies oldman Asset
trading, asset and wealth achs Manage{nent

management, private-market
investing, financing, risk S Gedis

i Gol
e s e oldman oldman oldman ey oldman Asset
governments, and individuals. Partners is the ch M t
Founded in New York in 1869 by acn S acn S acn S w’ggﬁmrz g::r%twe adns ana ge[n en Ongtemieotmentin =facnssort
e P ommetca o Notable examples PI (sports and gaming transaction

as a small'commercial-paper it d
brokerage, the firm expgnged advisory work] and A‘EL/: Sa{;;ie%\é )(sgruclurmg large co-

lhrou%h‘ family parlnersh\[is, capital- PIF /\D I ,/\ H|H C' ] C

Goldman Sachs is a core advisor and investment
partner to leading sovereign wealth funds, providing
strategic advisory services and asset management,
including outsourced ClO, anchor fund management,
and long-term investment mandates across private

market innovation, and international
growth into one of the world’s

. leading investment-banking and

investment-management companies.

" Wealth set b
lanagem sion has|
%5 trillion in AUM
Investment
Corporation
of Dubai

Headquartered in Dubai, United Arab
Emirates, the Investment Corporation
_ of Dubai (ICD) is the principal

investment arm of the Government of
Dubai, managing a diversified portfolio]

of major local and international Investment
businesses across banking and Corporation

financial services, transportation, of Dubai

?QSL%‘{E\;%I(%S\/[\’ZI&GS',Z%S gtalilgv Manages one of three UAE sovereign wealth funds,

strategically important sectors. with stakes in major Dubai-based companies and
Established by the Government of global investments in financial services, hospitality,
Dubai in 2006 under Law No. 11, ICD transportation, energy, and real estate sectors.
was created to consolidate and
manage the government’s commerciall
companies and investments while
supporting Dubai's long-term
economic development and
diversification.

4> Invesco

Headquartered in Atlanta, Georgia,
Invesco Ltd. is an independent global
investment-management firm offering

actively managed and index-based

stratégies across equities, fixed
income, exchange-traded funds,
all‘ertnauves, &ea\ elslage, (Tu\t\-z’is‘set
solutions, and customized portfolios
or mdigduat and mettgnonal A I nvesco
investors. Founded in 1935, the firm
developed through the growth and
consolidation of several investment-
management businesses and
expanded internationally |hr_ou%h
mergers and acquisitions, ultimately
adopting the Invesco name and
building a‘presence in more than 20
countries.

$2.47 trillion in assets
-

4> Invesco
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(K
\

a diversified portfolio of assets, including equities
fixed income, specific industries, alternative]
investments and market sectors, and multi-assets|

trading day at net asset value (NAV), unlike

shares which trade on exchanges throughout the]

day at fluctuatlng prices. Mutual funds are typicall

ETFWer manage
s.

o \ -,
<2y J MF i og
A

Mutual funds pool money from investors to invest inf
Mutual funds are bought and sold at the end Ofé??

and, thus, have higher fees tha

e

]
b S Corporate Bomd

|

E

Exchange traded funds (ETFs) pool money from|
investors to invest in a diversified portfolio o
assets, including equities, fixed income, specifid
industries/market sectors, multi-assets, and
alternative  investments  like real estate)
infrastructure, private equity, hedge fund
strategies, digital assets, commodities, and
foreign currencies. Unlike mutual funds, ETH
shares are traded on exchanges throughout the]
g%¥ at market prices that can fluctuate. Man
3

index, and as a result generally have lower fees.

are passively managed, tracking a specifiq

NYSe.

*, EURONEXT

IOlNasdaq

NYSe.

investors and  high-net-worth

indviduals to invest in early- [f growth. They eventual

biotech. In exchange for equity

enerate high returns as these
usinesses Scale and potentially
exit through acquisitions or

Traditional
(focuses on opportunistic buy-outs,
growth equity for expanding
companies, venture capital financin
of earl -stage startups with high
potential, and distressed investing)

Private equity firms raise capital from institutional investors and wealthy
individuals and use these funds to invest in controlling stakes in private
companies with the ﬁoal of improving performance, restructuring, or driving

ly exit their investment through a sale, merger, or public

offering, aiming to generate significant returns for their investors.

debt, real estate debt, Opportunistic Credit.

Private credit firms raise capital from institutional investors and high-net-worth individuals seeking higher returns and use the funds to
provide direct debt financing to companies, bypassing traditional banks or public debt markets. They typically invest in loans, credit lines, or
debt instruments in the forms of direct lending (via secured loans and mezzanine financings), liquid credit, structured credit, distressed
rivate credit funds offer higher yields than traditional fixed-income investments due to the
higher risk involved, but they can provide more flexible and tailored financing solutions for borrowers.

€
(involves tailored lending direc
without using traditional banks as intermediaries,
in the form of senior secured loans or mezzanine

company's specific needs; private credit funds
fearn higher returns due to the higher risk involved

&

~ Hybrid ==
(focuses on investments that share features |~ s
with both private credit and traditional
private equity investments and aims to
enerate equity-like returns with credit-like ||
lownside protection across market cycles) [Se===

|

compared to traditional Tendin:

(a type of loan where the lender provides funds
based on the value of borrower’s assets, such

e assets so that, in the event of default, it

(focuses on direct investing in tangible,

physical assets such as real estate
assets, net leases, and indirect

investing via non-traded REITs and) b

public and private real estate funds|

HOTEL

[
[T

can seize the collateral to recoup the loan)
V% s, Y

I
J
.

Infrastructure
(focuses on investments in
infrastructure assets like energy
transition, transportation and logistics
sustainable living and mobility, and
legacy natural resources

(a hybrid of debt and equity finan
provided to companies that are too Targe for
venture capital but too small for traditional bank
loans; mezzanine financing usually comes with

higher interest rates and often includes equit

Jgenerating companies with
longer holding periods, with an emphasis on
operational improvements and sustainable
growth over aggressive financial engineering

- Core.
(focuses on investing in stable, cash-

lower leverage and

warrants or other forms of upside potential)

Structured Credit

id Cr

focuses on publicly traded debt | (the private credit firms
irﬂstmments‘ gﬁering liquidity and ( m;f (1) asan
_ market access, including
investment-grade corporate | backet

bonds (debt issued by financially | ‘them and then sell the

stable companies), high-yield | | securities to investors,
corporate bonds (junk bonds with| who receive principal and
higher risk and potential return), | interest payments on the
ank loans (leveraged loans
made to companies with lower acquire asset-backed

, and emerging securities issued by
onds issued by
governments or corporations in

developing countries)

y exit
straleg;i, pool its asset-
oans, securitize

underlying loans or (2)

Fannie Mae

Freddie
v o @
Investors

support_fiscal st

Sovereign wealth funds pool capital generated from a national
government's surplus revenues (e.g., commodity exports of oil and
minerals, foreign exchange reserves, and fiscal surpluses) to invest
across global asset classes, including public equities, fixed income,
private markets, real assets, and infrastructure. These funds seek to
preserve and/or gbrg.w national wealth over long time _horizons,

ability, and diversify economic™ risk for future

Institutional investors, retirement plans, and individuals seeking stable long-term cash flows and capital
preservation entrust asset managers to deliver insurance and retirement products that provide steady
income and downside protection for policyholders and retirees. These offerings typically include fixed and
variable annuities, funding agreements, pension risk transfer solutions, and reinsurance arrangements, in
which asset managers manage invested assets while assuming or sharing long-duration liabilities.

(provide an income stream in

Sovereign Wealth Funds

income stream varies based on
r | the performance of underlying

Public & Private Issuers
(domestic & international)

(a cont

over a set period. It involves

in exchange

for the purposes of helping

JPMorganChase

Headquartered in New York City,
JPMorgan Chase & Co. is a global
financiaFservices company grovwdmg
consumer and commercial banking;
investment banking, securities
trading, payments, cUstody, asset

management, private banm% and
wealth-management services through
its .P. Morgan and Chase
businesses. The company traces its
origins to the Manhattan Com%any‘
established in New York in 1799, and
developed through the combination
. imerous historic banking
institutions, including .P. Morgan &
hase Manhattan, Chemical
nk, ne, and other
predecessor firms that formed the
modern JPMorgan Chase.

JPMorgan
ASSET MANAGEMENT

JPMorgan
ASSET MANAGEMENT

JEMorgan
ASSET MANAGEMENT

JPMorgan

ASSET MANAGEMENT

infrastructure, including lead M
billion Electronic Arts acquisition, sovereign bond ant
deployment of SWF capital across public and private markets via J.P.
Morgan Asset Management, and global custody, analytics, and middle-

office sérvices through its securitiés platform.

ADIA PIF {}GIC TEMASEK

custom mandates, separately
investments aligned wi

JPMorganChase

Serves as a full-service partner to the world's largest sovereign wealth
funds, offering strategic advisory, asset management, and operational
advisory and lending on the PIF's $55

KKR is not a traditional advisor but a strategic investment partner and
outsourced investment platform for SWFs, deploying capital through

managed accounts, and large co-

. € h national pricrities. It is a lead partner

industrial, infrastructure, and Asia-focused growth strategies, working with
SWFs on core infrastructure, regional credit, and long-term joint ventures.

Fundlng Agreements _ Reinsurance
act Detween an an insurance compan 3
insurance company and an | ceding insurer) transfers a portion
institutional investor, where | of its risk to another insurer (the
the insurer agrees to provide | reinsurer) to reduce its exposure
a specified réturn or funding ,tolarge claims.
r . /€ Rei involves the transfer

the investor Fmvldmg capital | of a large portfolio or "block" of
for a quaranteed |existing insurance policies from the

return, often structured as a ceqlnﬂ insurer to the reinsurer; it
offering the potential for higher | fixed or floating interest rate t;{plca ly includes policies that are
already written and have a known
Reinsurance

insurance companies or ~ | history of claims. £
ension funds manage long- | refers to an ongoing arrangement
term liabilities with a secure | where the reinsurer accepts a

and predictable cash flow) continuous flow of the new
westor| - business or premiums written by

o Jssuer In
‘“% i i the ceding insurer)

Headqluan_ered in New York City, KKR
& Co. Inc. is a global investment firm
managing capital across private
equity, private credit, infrastructure,
real estate, growth equity, insurance,
and other alternative-investment
strategies for institutional and
individual investors. Founded in
1976 by Jerome Kohlberg Ir., Henry
Kravis, and Geor%e Roberts with
approximately $120,000 in initial
capital, KKR began as a United
States-focused leveraged-buyout firm
and became an influential pioneer of
the modern pn_vatg-equltg‘mdqs_t
before exP_andmg into a diversifie
global investment platform.

Y-

Serves as KKR's U.S. wealth management, investment
banking, and asset management platform targeting
individual, institutional, and corporate clients, Advisors at
Janney use open-architecture platforms to build diversified
portfolios for individual and Institutional clients. These
portfolios freqlleently rely on mutual funds and ETFs—
‘spanning botl lh\rdg)any managers (e.g., Vanguard,

lackRock, iShares, Schwab) and proprietary/advised
models—for core equity, fixed-income, and asset-allocation
strategies.

Avendus”

Nextis the only level

h
management arm services high-net-worth individuals (HNIs),
family offices, and entrepreneurs in India. For broader public-

mutual funds and domestic/international ETFs registered with

Avendus”

Nextis the only level
Serves as KKR's India-focused financial services platform,
offering investment banking, wealth management, asset
management, and credit Solutions to middle-market
entrepreneurs and corporations. Avendus's wealtt

market asset allocation, advisors allocate client capital into

regulators like SEBI. Because Avendus targets mid-market
entrepreneurs and institutional investors, capital is also
frequently channeled into Alternative Investment Funds
(AlFs), private debt, and structured credit alongside
traditional mutual funds and ETFs.

Y-

KKR

KKR

REAL ESTATE
FINANCE TRUST

ARCTOS
PARTNERS
Serves as KKR's sports-focused

rivate equity platform,
spedializing in passive minority
equity stakes across major
professional sports franchises and
sports ecosystem businesses.

improvement throu

KKR targets large buyouts, growth
investments, and infrastricture-ike assets,
often taking control positions. Its model
centers on hands-on operational

team, with a themaﬂlc focus on technology,
healthcare, consumer, and industrials.

I B Global Asset
Management
Serves as KKR's Japanese real
estate asset management

platform, managing publicly traded
J-REITs and er'\vdale real estate
inds.

h its in-house Capstone

KKR is one of the largest private credit providers

globally, offering direct lendin

finance, and opportunistic credit. Its scale and

permanent capital base allow it to underwrite

complex financings and support both portfolio
companies and third-party borrowers.

Global Atlantic

Serves as KKR's primary insurance and
reinsurance platform, providing annuity, life
insurance, and institutional capital solutions

to drive permanent capital growth.

@ Global Atlantic

FINANCIAL GROUP

$758 billion in assets
under %

Lincoln
Financial”

Headquartered in Radnor,
Pennsylvania, Lincoln Financial Grou
is a diversified financial-services an
insurance organization providing life
insurance, annuities, workplace
retirement p[ans, employee benefits,
and wealth-protection and
retirement-income solutions to
individuals, emp\o'yers, and financial
rofessionals. Founded in Fort
layne, Indiana, in 1905 as the
Lincoln National Life Insurance
(ompanl, the business adopted
Abraham Lincoln's name and image
with the anrovaI of his son Robert
Todd Lincoln and later expanded into
a broader financial-services
organization, introducing the Lincoln
inancial Group name in 1998.

$340 billion in assets
L

Lincoln
Financial”

. Offers proprietary core
Lincoln ‘Hf s, i
. o]~ consist of investments
Financial in third party ETFs

Lincoln
Financial™ funding agreements

incoln National Life
Insurance issues

wpl) Eoldl
KUWAIT INVESTMENT AUTHORITY
Headquartered in Kuwait City, Kuwait,
the Kuwait Investment Authority
(KIA) is the country’s sovereign
wealth fund, managing state financial
reserves through globally diversified
investments in public securities,
rivate equity, real estate,
infrastructure, alternative assets, and
other \on&-lerm investment
strategies. KIA traces its origins to
the Kuwait Investment Board,
established in London in 1953 by
Sheikh Abdullah Al-Salem Al-Sabah'to
invest surplus oil revenues and
reduce the country’s reliance on a
finite natural resource, and was
formally reorganized as the Kuwait
Investment Authomgy under Kuwaiti
law in 1982.

U
Heitupl) Ealell
KUWAIT INVESTMENT AUTHORITY

Founded in 1953, KIA is the world's
oldest sovereign wealth fund.

$1.07 trillion in assets
under =

@ MACQUARIE

Headquartered in Sydney, Australia,
Macquarie Group is a global financial-
services company providing asset
management, refail and business
_ banking, wealth management,
investment banking, commodities
rading, and financing and risk-
manaqemem solutions across global
markets. Founded in Sydne_{_ in"1969
as Hill Samuel Australia, initially with
three employees, the firm began as
the Australian subsidiary of British
merchant bank Hill Samuel and later
adopted the Macquarie name as it
d_eve\oPed into an independent,
diversified international financial
group.

$1.0 Trillion in assets
under man:

@ MACQUARIE

Macquarie offers a broad range of mutual, but In late
2025, Macquarie agreed to sell'a s\%nmcant portion of its
U.S. and European public investments (traditional mutual

funds) business to Nomura.

@ MACQUARIE

Macquarie is aggressively expanding its Active ETF platform.
In 2025 and early 2026, it launched several systematic and
"high-conviction" active ETFs focused on global equities,
emerging markets, and core infrasfructure.

© vacauare

e firm partners with early-stage

jand growth-stage founders, specifically'in

Al, tybersecurity, and software sectors
across Australia, Europe, and Israel.

© vacauare

Macquarie Capital and Macquarie Asset Management operate
private equity strategies, particularly in mid-market European
businesses and large-scale infrastructure-related equity. They focus
on sectors like healthcare, technology, and environmental services.

Private credit is ahajqr growth area
for iMactquatne. I‘gacb uarhe \?fa Iegdertm
infrastructure debt and offers direc
@ MACQUARIE lending, asset-backed finance, and
mulfi-asset credit solutions to
institutional and wealth investors.

MACQUARIE

lacquarie is a preferred partner and lead advisor to

major sovereign wealth funds, includi

large-scale strategic mandates like a
and enerlgy infrastructure joint venture, It also

S as anchor co-investors in specialized

funds focused on energy transition, transport

and other infrastructure, real estate and util

attracts SWI

© vacauare

Macquarie offers "annuity-style” businesses, including
retail allocated annuities'in Australia. Furthermore, itS
specialized insurance arm supports the broader life

Macquarie established InEvo Re,
a dedicated ife reinsurer based
in Bermuda. In late 2025, InEvo
m I E RE Re completed a major $1 billion
L nevo reinsurance transaction covering
long-dated liabiities for a U.S.

ife insurer, marking its

expansion into the global
reinsurance market.
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(AR,
i )

&

Mutual funds pool money from investors to invest inf
? di}/ersiﬂed portfolio of assets, including equities,
ixe

investments and market sectors, and multi-assets|
Mutual funds are bought and sold at the end of th?
trading day at net asset value (NAV), unlike ET!

shares which trade on exchanges throughout the]
day at fluctuating prices. Mutual funds are typicall
actively manage
ETFs.

income, specific industries, alternative|

and, thus, have higher fees tha

©

—

v

&k

Exchange traded funds (ETFs) pool money from|
investors to invest in a diversified portfolio o
assets, including equities, fixed income, specifid
industries/market sectors, multi-assets,
alternative  investments  like
infrastructure, ~ private
strategies, digital assets, commodities, and
foreign currencies. Unlike mutual funds, ETH
shares are traded on exchanges throughout the]
at market prices that can fluctuate. Man
are passively managed, tracking a specifiq

index, and as a resul tggn_eralfy have lower fees.

Venture capital funds pool
capital from institutional
investors and  high-net-worth
individuals to invest in early-
stage, .high-?(rowth companies in
indstries i

biotech. In exchange for equity
stakes, these firms aim to
generate high returns as these

equity,

exit through acquisitions or
public offerings.

NYSe.

*, EURONEXT

IOlNasdaq

e technology and

usinesses Scale and potentially

growth. They eventual
o

Private equity firms raise capital from institutional investors and wealthy
individuals and use these funds to invest in controlling stakes in private
companies with the ﬁoal of improving performance, restructuring, or driving

ly exit their investment through a sale, merger, or public
ffering, aiming to generate significant returns for théir invest

Traditional
(focuses on opportunistic buy-outs,
growth equity for expanding
companies, venture capital financin
of earl -stage startups with high
potential, and distressed investing)

debt, real estate debt, Opportunistic Credit.

Private credit firms raise capital from institutional investors and high-net-worth individuals seeking higher returns and use the funds to
provide direct debt financing to companies, bypassing traditional banks or public debt markets. They typically invest in loans, credit lines, or
debt instruments in the forms of direct lending (via secured loans and mezzanine financings), liquid credit, structured credit, distressed
rivate credit funds offer higher yields than traditional fixed-income investments due to the
higher risk involved, but they can provide more flexible and tailored financing solutions for borrowers.

id Credit Structured Credit
(focuses on publicly traded debt | (the private credit firms
instruments, offering liquidity and may (1) as an exit
_ market access, including strategy, pool its asset-
investment-grade corporate backe%o

€
(involves tailored lending direc
without using traditional banks as intermediaries,
in the form of senior secured loans or mezzanine

company's specific needs; private credit funds
fearn higher returns due to the higher risk involved
compared to traditional Tendin:

~ Hybrid 7=
(focuses on investments that share features | s

with both private credit and traditional
private equity investments and aims to

%enera_te equity-like returns with credit-like |
lownside protection across market cycles) (Se=o=

corporate bonds (junk bonds with| who receive principal and
higher risk and potential return), | interest payments on the
ank loans (leveraged loans underlying loans or (2)
made to companies with lower acquire asset-backed
, and emerging securities issued by
onds issued by
governments or corporations in

B;
(a type of loan where the lender provides funds
based on the value of borrower’s assets, such

e assets so that, in the event of default, it

(focuses on direct investing in tangible,
physical assets such as real estate
assets, net leases, and indirect

investing via non-traded REITs and "

public and private real estate funds)

can seize the collateral to recoup the loan) developing countries)
V% [T

Infrastructure
(focuses on investments in
infrastructure assets like ener
transition, transportation and logistics
sustainable living and mobility, and
legacy natural resources\s

(a hybrid of debt and equity finan
provided to companies that are too Targe for
venture capital but too small for traditional bank
loans; mezzanine financing usually comes with
higher interest rates and often includes equity

Jgenerating companies with
longer holding periods, with an emphasis on
operational improvements and sustainable
growth over aggressive financial engineering

- Core.
(focuses on investing in stable, cash-

warrants or other forms of upside potential)

lower leverage and

€ ans, securitize
financially | “them and then sell the
igh-yield | securities to investors,

Fannie Mae
Freddie

A4

support_fiscal st

Sovereign wealth funds pool capital generated from a national
government's surplus revenues (e.g., commodity exports of oil and
minerals, foreign exchange reserves, and fiscal surpluses) to invest
across global asset classes, including public equities, fixed income,
private markets, real assets, and infrastructure. These funds seek to
preserve and/or gbrg.w national wealth over long time _horizons,

ability, and diversify economic™ risk for future

Sovereign Wealth Funds

Public & Private Issuers
(domestic & international)

Penpd\c payments made to |investments—e.g., shares'ina | over a set period. It involves
afixed annuity'are setata | annuities, payments from in exchange

pegged to an index and  |offering the potential for higher | fixed or floating interest rate t*pica
remain constant throughout | returnis but also greater risk. | for the purposes of helping

income during

A A

Institutional investors, retirement plans, and individuals seeking stable long-term cash flows and capital
preservation entrust asset managers to deliver insurance and retirement products that provide steady
income and downside protection for policyholders and retirees. These offerings typically include fixed and
variable annuities, funding agreements, pension risk transfer solutions, and reinsurance arrangements, in
which asset managers manage invested assets while assuming or sharing long-duration liabiliti

etween an an insurance company (the.

Fixed Annuities Variable Annuities Fundlng Agreements Reinsurance
(provide a guaranteed (provide an income streamin |  (a contract i 3
stream of income for a exchange for a lump sum or insurance company and an | ceding insurer) transfers a portion
specified period or for the eriodic payments, but the institutional investor, where | of its risk to another insurer (the

litetime of the annuitant in inc%me stream varies based on | the insurer agrees to provide | reinsurer) to reduce its exposure
exchange for a lump sum or | the performance of underlying | a specified réturn or funding e to large claims. Blodk

he insurer. Payments from mutual fund. Unlike fixed the \’nvesmrf)mvidmg capital | of a large portfolio or "block" of
for a quaranteed |existing insurance policies from the
fixed amount or rate or are | variable annuities fluctuate, retum, often structured as a cedlnﬂ insurer to the reinsurer; it
ly includes policies that are
already written and have a known
the term, offering stability, They often inclide death insurance companies or ~ | history of claims. How Reinsurance
pred\clab\ll\y and reliable | benefits or income guarantees, | pension funds manage long- | refers to an ongoing arrangement
i ing an making them a flexible option’ | ‘term liabilities with a'secure | ~ where the reinsurer accepts a
individual's retirement) for retirement planning) and predictable cash flow) continuous flow of the new
Investor) - business or premiums written by

Fied . Varizble . Jssuer
Attty & annuity ) the ceding insurer)
6™ | i el sipseo| 1 P

& MassMutual

Headquartered in Springfield,
Massachusetts, Massachusetts
Mutual Life Insurance Company,
commonly known as MassMutual; is a
‘mutual financial-services
organization P_mvldmg life insurance,
afnuities, retirement plans, wealth-
management services, institutional

investment solutions, and asset

management through its affiliated
businesses. Founded'in Springfield in

1851 by insurance agent George

Rice, with support from his cousin

Ca\eb_R\ce and capital raised from

local investors, the company was
established to provide life insurance

to the growing communities and
businesses of western
Massachusetts.

$312 billion in assets
under management

&~ MassMutual

Investments

&~ MassMutua

Investments

&% MassMutual

Ventures Captive

BARINGS

BARINGS

. . . \sstljt_é‘r(%-i‘?;ngnelfitlies
MassMutual Ascend " theUs MartelloRe

A MetlLife

Headquartered in New York City,
MetLife, Inc. is a global financial-
services compan¥ providing life
insurance, annuities, employee
benefits, retirement and savings
products, and institutional asset-
management services to individuals,
employers, and institutions across
international markets. Founded in
New York in 1868 as the
Metropolitan Life Insurance Company,
MetLife developed from a domestic
life insurer into a diversified global
insurance and financial-services
organization operating across the
United States, Asia, Latin America,
Europe, and the Middle East.

$736 billion in assets
under management

=

MetLife
Investment Management

MetlLife
Investment Management

Z Brighthouse
L —] 9 FINANCIAL Y .
In 2017, MetLife spun off its annuity business as Brighthouse ChO I'IOT Re

iz k d
Financial; therefore, it no longer offers annuities in the U.S.

Morgan Stanley

Headquartered in New York City,
Morgan Stanley is a global financial-
services firm providing investment

banking, securities trading, wealtl
management, investment
agement, private-market
strategies, and capital-markets
services to corporations,
governments, institutions, and
individuals. Founded in 1935 by
Henry S. Morgan, Harold Stanley,
and other former 1.P. Morgan
partners toHowm% regulatory
changes that separated commercial
and investment banking, the firm
began with 13 employees and
quickly became a major underwriter
and adviser in the United States
securities markets.

$2.0 trillion in assets
under management

Morgan Stanley

Calvert
== Eaton Vance

E Calvert

== Eaton Vance

Morgan Stanley|

Captive

Morgan Stanley

Morgan Stanley

Morgan Stanley

Morgan Stanley offers third-party annuities

MUBADALA
Headquartered in Abu Dhabi, United
ab Emirates, Mubadala
Investment Company is a sovereign
investor managing a globally
diversified portfolio across
industries including energy,
infrastructure, aefospace,
healthcare, technology, financial
services, rea[}estale, manulacturm?,

origins date to the establishment of
Mubadala Development Company by
Emiri decree in 2002 as part of Abll
Dhabi’s strategy to dlverslw its
economy beyond oil, with the
present organization formed
through the subsequent
combination of major government-
owned investment institutions

$385 billion in assets
under management

(11
Dubai (ICD) ($429 billon).

MUBADALA

Mubadala is the UAE's third-largest sovereign wealth,
trallm%th_e Abu Dhabi Investment Authority (ADI
trillion) and the Investment Corporation of

. . MassMutual is the v MassMutual is a

major investor in
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PUBLIC COMPANY EQUITY
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SELECTED |  MUTUAL FUNDS EXCHANGE VENTURE PRIVATE PRIVATE SOVEREIGN RETIREMENT SERVICES /  (F4X
L5
PLAYERS TRADED FUNDS CAPITAL EQUITY FUNDS CREDIT FUNDS WEALTH FUNDS INSURANCE n
Mutual funds pool money from investors to invest inf | Exchange traded funds (ETFs) pool money from||Venture capital funds pool rivate equity firms raise capital from institutional investors and wealtl Private credit firms raise capital from institutional investors and high-net-worth individuals seeking higher returns and use the funds to Sovereign wealth funds pool capital generated from a national || Institutional investors, retirement plans, and individuals seeking stable long-term cash flows and capital
ual Tunds paot mi /estors ge trad g )P Y : p inds _p quity p y Ate cr raise capl T , TS ; g higher r 1 = U ) I p . Indiy ; g : p
a diversified portfolio of assets, including equities| [investors to invest in a diversified portfolio off | capital from institutional || individuals' and use these funds to invest in controlling stakes in private provide direct debt financing to companies, bypassing traditional banks or public debt markets. They typically invest in loans, credit lines, or government's surplus revenues (e.g., commodity exports of oil and preservation entrust asset managers to deliver insurance and retirement products that provide steady
fixed income, ~specific industries, alternative] | assets, including equities, fixed income, specifid |investors and ~high-net-worth companies with the goal of improving performance, restructuring, or driving debt instruments in the forms of direct lending (via secured loans and mezzanine financings), liquid credit, structured credit, distressed minerals, foreign exchange reserves, and fiscal surpluses) to invest income and downside protection for policyholders and retirees. These offerings typically include fixed and
investments and market sectors, and multi-assets| | industries/market ~sectors, multi-assets, andf|individuals to invest in early- growth. They eventuaﬁy exit their investment through a sale, merger, or public debt, real estate debt, Opportunistic Credit. Private credit funds offer higher yields than traditional fixed-income investments due to the across global asset classes, including public equities, fixed income, variable annuities, funding agreements, pension risk transfer solutions, and reinsurance arrangements, in
Mutual funds are bought and sold at the end of th? alternative investments  like real estate|stage, .h\gh-?(rowth companies in || offering, aiming to generate significant returns for their investors. higher risk involved, but they can provide more flexible and tailored financing solutions for borrowers. private markets, real assets, and infrastructure. These funds seek to || which asset managers manage invested assets while assuming or sharing long-duration liabilities.
trading day at net asset value (NAV), unlike ETH |infrastructure, private ~equity, hedge funds||industries like technology and Direc Lendm — - - preserve and/or dion national wealth over long time_horizons, - — - — - -
shares which trade on exchanges throughout thefstrategies, digital assets, commodities, and||[biotech. In exchange for equity Traditional (involves tailored lendin d‘,ect‘%ym companes Liquid Credit Structured Credit Distressed | Real Estate Debt | Opportunistic || Support fiscal stability, and " diversify economic™ risk for future Fixed Annuities Variable Annuities Fundlrpl} reements "~ Reinsurance
day at fluctuatlng prices. Mutual funds are typicallyf [foreign currencies. Unlike mutual funds, ETH|stakes, these firms aim to (iocusestgn opqorf\umstic bgy-outs, without using traditional banks as intermediaries, iagt)t%smeesngg gwé\(\i%mgmyd% (lh:‘ apm(va;e agrggue ;\‘rlms Debt (thegteh 2?: :gg‘r{s or Eredit and generations. g 'reo;r\g% fa"?(u;rnaen}greg (g;g)‘w/!fn%gr; ()\?%L)‘T;;tgﬁ?“m 1in inéirca?v"ceacco meavn«e?‘ 3’; . ced‘ﬁS %Réﬁ?é?fﬁ;ﬁ;“fe?!a (.
aclively managed and, thus, have higher fees thafl | shares are traded on exchanges throughout the gengrate high returns as these com;g);?w‘;és i(e]muyreoga%(\ :\nﬁr:ra‘gcing gl f°""3ﬁﬁ"ﬁgﬁﬁfg’[ﬁ%‘?ﬁ;@é'L'Sth“e"‘"e  market access, including straieh , pool its asset- m%‘fes‘?},‘jgeg%g instruments secured by Special Sovereign Wealth Funds specified period or for the | periodic payments, but the | institutional investor, where | of its risk to another insurer (the
ETFs. ® ) da¥ at market prices that can fluctuate. Many||businesses Scale and potentially of early-stage startups with high company's specifc needs; private credit funds investment-grade cororate | backed-loans, securtize | ioes ety real estate assets. Situations e fifetime of the annuitant in {income stream varies based on | the insurer agrees to provide | reinsurer) to reduce its exposure
~ & ETFs are passively managed, tracking a specifid |exit through acquisitions or potemia,ané distressed investing) Jearn higher retums due to the higher risk involved bonds (debt issued by financially | “them and then sell the | companies facing | Private credit funds (this categqg ! exchange for a lump sum or | the performance of underlying | a specified return or funding . to large claims.
A index, and as a result generally have Iower fees. |[public offerings. d to traditional Tendi stable companies), high-yield | securities to investors, fnancial may provide financing | includes a wide Penod\c payments made to mves\mentSAe_l?_, sharesina | over aset period. It involves insurance involves the transfer
iz ’ /E__\\Y ' 95 Hybrid e comparec [0 lraciona Endiy corporate bonds (junk bonds with | who receive principal and | difficulties orin | _for commercial real range of he insurer. Payments from | mutual fund. Unlike fixed the\nvestorFrov1d\ng capital | of alarge portfolio or "block" of
9 & 4 N (focuses on investments that share features | Asset-Backed é Secured Loans higher risk and potential return), | interest payments on the default. The | estate development or | transactions that afixed annuity'are setata | annuities, payments from in exchange for a quaranteed |existing insurance policies from the
A S p s 2 ey (a type of loan where the lender provides funds ank loans (leveraged loans | “underlying loans or (2) - di acquisition projects) | involve unique or fixed amount or rate or are | variable annuities fluctuate, | return, ofen structured as a | ceding insurer to the reinsurer; it
\} Wr‘it\ya?emeh L‘A)\rtwi'\ir(\eets(ler(nj‘etn?gda%igli‘r‘nosna‘) | based on the value of borrower’s assets, such | made to companies with lower acqu%e gsset.backed pnvat’(neacre(ﬂt fund o non-stangard ed to an index and _|offering the potential for higher | fixed or floating interest rate t;{plca ly includes policies that are
J \Rd cherate cquity-Ike returns with crecit-ike | as inventory, receivables, equipment, other credit ratin?s , and emerging securities issued by distrosed Bonds SESS situations, such as e remain constant throughout | returns but also greater risk. | for the purposes of helping | already written and have a known
_ak= %ownside qroteydion across market cycles) (== tangible assets. The lender secures the loan | market debf (bonds issued by or loans at a g 3 ogponunisﬂc_ ) [ the term, offering stability, | = They often include death insurance companies or | history of claims. How Reinsurance
. - P i _ with the a,sse;hs S0 hh?t n tthe event ?hf d‘efau\)t, it goveanme‘nts_ or corp?r_aﬂ())ns in discount and work. lél;ll\ils}‘TE lending i volatile *‘Q it X predictability and reliable beniﬁts or ncorme gltjj‘arantlees, pesion M-ds [ranane long- reime;tr‘sé rté) feongoing| F’ag&ne%?smgnt
can seize the collateral to recou e loan leveloping countries, markets, ] Income during an makin lem a flexible option erm liabilities with a secure
(oanmm i B bl (HOTEL < up the foar N ping [Od;ei)stt:)urclt)gneeil\’ze FUND. et \{v_g, ; ‘b\$4; L individual's relirgmem) ior?etirement Iangingg‘ and predictable cash ﬂnov@m N c_ommuousﬂowoithelntewb
! from eventual recapitalizations| > -a Fixed o ariable o Issuer usiness or premiums written by
physical assets such as real estate ~ |BEE © et é annuity ‘% the ceding insurer)
assets, net leases, and indirect nog recoveries) = = 2 T I[l sep T [
] \ ) 3 | )il g &P 500
| st via ot eltoand § 8 | = s TESORs —
[ “corporaeon_ m — e LIQUID Fannie Mae
I nfrastructure d JNezzanine Finanding CREDIT FUND X
1 i (focuses on investments in (a hybrid of debt and equity financing typically Freddie
D infrastructure assets like ener rovided to companies that are too Targe for
transition, transportation and \og\gs ics) vepnture capital but too small iortraditionga\ bank s
sustainable living and mobility, and loans; mezzanine financing usually comes with 3 HOTEL
ssuers legacy natural resources, higher interest rates and often includes equit S Teesie]
NYSe NYSe warrants or other forms of upside potential) do - o @ H‘
e ey Core Y e A A® < |mmm|
(focuses on investing in stable, cash- Investors . lomm| g
* EURONEXT * EURONEXT lgenerating companies with lower leverage and &
\ongerthold\‘ng periods, wtnh ar{vj empthas\sblon N
operational improvements and sustainable =
MNanaq MNanaq groﬁmh overaggeess\ve financial engineering)f
Nationwide
Headquartered in Columbus, Ohio,
Nationwide Mutual Insurance
Cfompan isa gj\vers\ﬁed‘ml.{gua\
inancial-services organization .
Shetg popery nd sl e AR Geneva Re st
5 . ® -
troment elmsurance, ??nu(‘jﬂes' Nationwide Ventures of annumesgm the U.S. ow’% 50"/?!01 Geneva Re
retirement plans, mutual funds, -
investment products, and asset- = = . Captive = 2
management services to individuals, Nationwide Nationwide Nationwide

usinesses, and institutions

Founded in Ohio in 1926 as the Farm

Bureau Mutual Automobile Insurance
Company, Nationwide griginated
when members of the Ohio Farm

Bureau Federation created an insurer
to provide farmers with fairer and

more affordable automobile-
insurance rates.

$322 billion in assets
under management

E

Headquartered in New York City, New
York Life Insurance Company is a
mutual financial-services
organization providing life insurance, Offers 250

annuities, employee benefits, proprietary
retirement solutions, wealth INVESTMENTS mutual funds as
management, and institutional asset- N well as well- In d ex
management services through New MainStay Mutual Funds known third-
York Life Investment Management party funds
and its affiliated investment
businesses. Founded in 1845 as the
Nautilus Insurance Companz, after its
redecessor began as a fire and
marine insurer, the comp_anY adopted
the New York Life name'in 1849 and
developed into one of the largest
mutual life-insurance organizations in
the United States.

$807 billion in assets
=

New York Life is the
VENTURES sixth-largest issuer of
annuities in the U.S.
Captive

Norges Bank
Investment
Management

Headquartered in Oslo, Norway,
Norges Bank Investment
Manager[n%m is the’aﬁsel- |
management division of Norway's
central bank and is responsib\e*ior NorgesBank
managing the Government Pensjon Investment
Fund Global, investing Norway's Management
petroleum wealth across global

i i Manager of the Government Pension Fund of Norway
reen%’v‘fa‘ﬁéj‘exneg'"ﬁ?\wgé{ﬁ%ﬁéa‘aeﬁd (Oil' Find and Global Fund), valued at $2.04 trmm_ny
other assets for%e benefit of current the world's largest single investor, holding stakes in

and future generations. Established thousands of companies globally.

as a separate organization within
orges Bank on January 1, 1998,
NBIM was created to professionalize
the international investment of
Norway's growing oil and gas
revenues after Parliament
established the Government
Petroleum Fund in 1990.

$2.trillion in assets
r management

/2 Northwestern
%!0? Mutual

Headquartered in Milwaukee,
Wisconsin, Northwestern Mutual is a
mutual financial-services compan
providing life and disability insurance,
long-term-care insurance, annuities,
financial planning, wealth,

Offers (1) proprietal

tt, brok 3 N7 mutual funds under ifs N7 Northwestern <~
g esiment soldtions o {,ﬁ\r(;’ Northwestern Vangbie annuities and ﬂr(;’ Northwestern wial ofters g&‘f(;’ Northwestern
individuals, families, and businesses. =" Mutual insurance products and (2) =" Mutual third-party ETFs V7 Mutua.

inded in Janesville, Wisconsin, in third-party mutual funds
1857 by John C. Johnston as the
Mutual Life Insurance Company of the
State of Wisconsin, the company
moved to Milwaukee in 1859 and
evolved from a regional life insurer
into a diversified financial-planning
and wealth-management
organization owned by its
policyholders.

[$780+ billion in assets|
under management
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PRIVATE SOVEREIGN RETIREMENT SERVICES /
CREDIT FUNDS WEALTH FUNDS INSURANCE

Private credit firms raise capital from institutional investors and high-net-worth individuals seeking higher returns and use the funds to Sovereign wealth funds pool capital generated from a national || Institutional investors, retirement plans, and individuals seeking stable long-term cash flows and capital
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SELECTED S| EXCHANGE VENTURE
PLAYERS MUTUAL FUNDS {77, TRADED FUNDS CAPITAL

PRIVATE

(K4
EQUITY FUNDS 0

15}

Mutual funds pool money from investors to invest inf { Exchange traded funds (ETFs) pool money from||Venture capital ~funds  pool || Private equity firms raise capital from institutional investors and wealthy ate Cr 1 TS 1 r 3 > fu ; t t | ]
a diversified portfolio of assets, including equities| [investors to invest in a diversified portfolio off | capital from institutional || individuals' and use these funds to invest in controlling stakes in private provide direct debt financing to companies, bypassing traditional banks or public debt markets. They typically invest in loans, credit lines, or government’s surplus revenues (e.g., commodity exports of oil and preservation entrust asset managers to deliver insurance and retirement products that provide steady
fixed income, ~specific industries, alternative| | assets, including equities, fixed income, specifid|investors and ~high-net-worth companies with the goal of improving performance, restructuring, or driving debt instruments in the forms of direct lending (via secured loans and mezzanine financings), liquid credit, structured credit, distressed minerals, foreign exchange reserves, and fiscal surpluses) to invest income and downside protection for policyholders and retirees. These offerings typically include fixed and
investments and market sectors, and multi-assets.||industries/market ~sectors, multi-assets, and||individuals to invest in early- growth. They eventuaﬁy exit their investment through a sale, merger, or public debt, real estate debt, Oﬁportunlstlc Credit. Private credit funds offer higher yields than traditional fixed-income investments due to the across global asset classes, including public equities, fixed income, variable annuities, funding agreements, pension risk transfer solutions, and reinsurance arrangements, in
Muéqal fL(IjndS are bought and ISOId(ﬁ;\\tll;e enldkOfEt¥E al}emative investments  like ﬁegl e?tatde, §tgge, .h\gh-‘?(rowth Iﬁom‘pames |3 offering, aiming to generate significant returns for théir investors. higher risk involved, but they can provide more flexible and tailored financing solutions for borrowers. private mark%t/s, real assetst,. aﬂ({ Iﬂfl'alsttlgucmfel hESEt,fUHd’S1 seek to || which asset managers manage invested assets while assuming or sharing long-duration liabilitiés.
trading day at net asset value unlike infrastructure, private equity, hedge funds||industrieS like technology an i : preserve andfor grow national wealth over long time horizons, -
2 - Ao i . B p . irect Lendin Forh p y : o 5 i e e F it H n P
shares which trade on exchanges throughout the||strategies, digital assets, commodities, andf|biotech. In exchange for equity Traditional - (involves tailored lendin d‘,ect‘%y‘m companies, (focuses%guﬂahccl{etdrgded o %tructured %[eid\t Distressed Rtehal Esta}e Debt OEpgr_mmsmc support_ fiscal stagb\hty, and diversify economic” risk for future : fgé%de aAnL\aurgﬁesed i rxﬁggg\gépnwggm R F(L;ncc(j)m%é E?V?ergsg}‘s . msﬁ(eawcseuggrchn -
day at fluctuatlng prices. Mutual funds are typically|[foreign currencies. Unlike mutual funds, ETH|stakes, these firms aim to (focuses on opportunistic buy-outs, without using traditional banks as intermediaries, | ,{{9cuses on publicy raded debt, (the private credit firms Debt ( ese are loans or Tedit and generations. (provide a quaranteed | (provide an income streamin, - acontfactbetueenan S e(n,
actively managed and, thus, have higher fees thatl [ shares are traded on exchanges throughout the] gen_erate high returns as these mmg;%\iNetsh 32#'1%02 :x‘ ;n%ggdn mhde Lorm of senior sglcured \oags or mezzanine arket ‘access,?ncﬁudmgy strgz‘/( ;)aoagi 32 gégel- (w‘ns categotry (e o by Special Sovereign Wealth Funds Snecietnerodlononthe penod% payments,pbul the institutional investor, where | of ts risk to another insurer (the
ETFs. ® day at market prices that can fluctuate. Many]|businesses Scale and potentially AN esmugs ith mghg B I TR D, investment-grade comporate | Backed loas, securtize | IoNeS IvEstng | % ol estate assets. Situations fitetime of the annuitant in |income stream varies based on | the insurer agrees to provide | reinsurer) to reduce its exposure
ETES are passively managed, tracking a specifid|exit through acquisitions or otontia, and dictiested investing) Panysleps jprvatelcreciti bonds (debt issued by financially | ‘them and then sell the Tach Private credit funds (this catego exchange for a lump sum or | the performance of underlying | a specified réturn or funding | " to large claims. Blodk
= i A J J 9 i i i i 9 Jearn higher returms due to the higher risk involved | "iapie companies), high-yield i companies facng de i includes 5 ide eriodic payments made to |investments—e.g., shares ina | over a set period. It involves | Reinsurancéinvolves the transfer
index.[and /a2 resul/tggn_{al y have lower fees. || public offerings. Hybrid - = compared to traditional endin corporate boﬁds (junk hgonés with wsh%ﬂrienct(‘e?\fetgr‘\?ﬁs;?gid diffcuitios o in mf?nyr E(r)(r)nvr‘neerc‘\’"a??ga"\g range of Fhe insur%rYPayments from | mutual fund. 'l?r'{\ike fixed the investor Fmvidmg capital | of alarge portfolio or "block" of
- ™ { invest t s that share features| o 1 o \'\ | Asset-BackedéSecured Loans higher risk and potential return), | interest payments on the ‘default The | estate development or | transactions that afixed annuity'are set ata | - annuities, payments from | in exchange for a quaranteed |existing insurance policies from the
( O Both brivate arodit and taditonal -l he | w2 ) | Corporate Bond (a type of loan where the lender provides funds | - bank loans (leveraged loans | “underlying loans or (2) | private credit fund| acuisition projects) | involve unique or fixed amount or rate or are | variable annuities fluctuate, | return, often structured as a | ceding insurer to the reinsurer; it
With both private credit and traditional ¢ ‘ /1 4 based on the value of borrowers assets, such | made to companies with lower | acquite asset-backed | P2y b =2 non-standard pegaed toan index and _ ffering the potental fo higher | fixed o floating terest rte | ypialy ncludes polices that are
cherate eguity-hke returns with credit-like | | /| : as inventory, receivables, eqU‘Pme"‘hmhef credit ratin?s , and emerging securities issued by distroseeq Bonds SESS situations, such as remain constant throughout | returns but also greater risk. | for the purposes of helping | already written and have a known
Jonade protéction across market cycles) < .| tangible assets. The lender secures the loan | market debf (bonds issued by tioansata 7 9 opportunistc the term, offering stability, | -~ They often include death insurance companies or - | history of claims. How Reinsurance
with the assets so that, in the event of default, it| governments or corporations in discount and work PRIVATE lending in volatile pred\clab\ll\y and reliable | benefits or income géjarantges, pension funds manage long- | refers to an ongoing arrangement
i i CREDIT markets, incor i making them a flexible option’ | ‘term liabilities with a'secure | ~ where the reinsurer accepts a

to restructure the FUND.

can seize the collateral to recoup the loan) developing countries) income during an A
PR individual's retirement) for fetirement planning) and predictable cash I}now) continuous flow of the new

Real | o Q@ debt or benefit inancing, . &
_ focuses on direct investing in tangible, | E T eoorbenel recapitalizations| Variable Issuer vestor| business or premiums written by
= o e g 1 thgte, |85 -~ from eventual p ) - o iy | <ot e uiog nseen A
A X = assets, net leases, and indirect  |mE @ | I recoveries) Public & Private lssuers | AUl ll[l S&P 500 |
;Ng |y . investing via non-traded REITs and N v [ i =0 w0 B, (domestic & international)
| = m e | public and private real estate funds) = i N
L || (L coporacin | i . — = S | LIQUID Fannie Ma¢
1 ¢ | = Infrastructure . Mezzanine F\nancm? ) CREDIT FUND .
¢ 5= (focuses on investments in w (a hybrid of debt and equity financing typically Freddie
infrastructure assets like energy \ provided to companies that are too Targe for
transition, transportation and logistics venture capital but too small for traditional bank s
- sustainable living and mobility, and loans; mezzanine financing usually comes with 3 HOTEL
SSUErs Publiglssuers legacy natural resources higher interest rates and often includes equit 5 Toeses]
NYSe L warrants or other forms of upside potential) n = @ H‘
. Core 2 s A AT = |mmm|
e anice excuance L Lore. o |
S&P500 [y (focuses on investing in stable, cash- o e | Investors . |ooalg
* EURONEXT * EURONEXT lgenerating companies with lower leverage and —_— = &
\ongerthold\‘ng periods, wtnh ar{vj empthas\sblon I s N
operational improvements and sustainable kf e
MNanaq MNanaq groavth over aggeess\ve financial engineering)f

E Pershing
Square

Pershing Pershing
Pershing Square Capital
Management ek gounded ?n 2003 by E Squa-re Squa re
 Bill Ackman and headquartered Holdings USA
in New York City, Pershing Square is
a leading alternative investment Pershing Square Capital Management is a concentrated
manager with approximately $33 public-eqity investment manager, pooling investor capital
billion‘in AUM. The firm pursues a to take large positions in a relatively small number of
|%h\y concentrated, long-term public companies. Its flagship Pershing Square Holdings
strat eg\{, taking large positions in and Pershing Square USA fPSUS) are publicly trade
high-quality pubfic companies where closed-end funds (CEFs). Although similar, uniike ETFs,
it sees opportunities to improve CEFs generally issue a fixed nimber of shares that
strategy, governance, operations, or subsequem{\iltrade on an exchange without an ongoin
capital allocation and drive creation/redemption mechanism, allowing their markef
shareholder value. prices to trade at a premium or discotint to NAV.

$33 billion in assets
under management

The Public Investment Fund is
the core driver of Saudi
Arabia’s economic strategy.
By 2025, it was the world’s
most active sovereign wealth
fund, deploying $36.2 billion.

SAUDI ARABIA INVESTMENTS g
(rou?hl 80% of PIF's capital is invested 3
domesfically within Saudi Arabia to fund giga-
projects and diversification, including
entertainment venues, where PIF has shifted from
investor to active owner/operator of large-scale P
theme park developments, primarily through - o
Qiddiya Investment Company [(%ICQ/ and Satdi o
ntertainment Ventures (SEVEN)) \ e

ENTERTAINMENT
b SEVEN
PIF's EVENst”B“JﬁEingZ?

nationwide network of
4 emenal?;ner{g de@lm‘ald\pns

PIF's flagship project, Qiddiya City near Riyadh, across 14 cities, including

anchots the porfolo w‘\thymag Sraciions major projects in Madinah and
including Six Fla%s Qiddiya City (opened abuk, with a focus on IP-
December 2025, fed urmgl e record-breakin driven attractions through
Falcon’s Flight coaster), Aquarabia water parf partnerships tied to brands
(9 cning April Z‘?ZG)d a?rs -oi-lts-_km/d Dra%on ‘!hﬁ Lfg‘"alfﬁgeﬂéﬁh"e‘%-%hé

ALY and‘;rii{ge CARIEE first-of-its-kind offshore theme|

o | WE
six¥Fiags REE

AHgad L;WarlPer%L‘i \’ri R\yadh,SaEdid oF e o
rabia, The Public Investment Fun e e e e e The Rig i a first-ofits-kind offshore
(PIF) of Saudi Arabia js the coumq‘;s nastritre. g theprysial themme park and adventure ub buit on
sovereign wealth fund and one of the Entertainment Eavpurqaﬂun B)AG “ 3 decomissioned ol E‘a“’ﬁ"?i in the
lrgestapd fzstestgroning global g emisnien (%) il e s e
investors. Backed by Significant state as management services TETEERR jumping, E&i’é’e ;pe?‘r‘t;dﬂd extreme

resources, it plays'a central role in
advancing Saudi Arabia’s economic

transformation under Vision 2030 by
deploying capital into both domestic INTERNATIONAL INVESTMENTS
. P evge\openem projects and (nearly 20% of PIF's capital is invested
|nleDrnanrl|aI ﬁ"aﬁf ;c\n(;/estmems. I{) all ;n SAJchhsect_Lt)r%‘as ”Vrit“e n

Jomestically, PIF funds major investment funds, hospitality, sports ant
initiatives in ianastruc\ure, \OLIHiSm, entertainment, mdus{J 3 |ny[as?m(1ure,

hnology, renetwa%)le etrveVQY, an services, and retail)

W industrial sectors.
INTERNATIONAL CAPITAL MARKETS PROGRAM

Internationally, it invests in public

equities, private companies, real
estate, gaming, and emerging

technologies. Its mandate is not only

to genera{e strong Ipn%;term returns
ut also to diversify the national investments across key regions, including North America, Europe an

This program is designed to strategically navigate global market shifts, identifying
high-potential regions and sectors while maintaining the agility to capitalize on
emerging opportunities. Its diversified portfolio spans communications services,

energy, consumer goods, finance, healthcare and information lechnol(()jgx with
sia.

economy and reduce reliance on oil. o
$900-+ billion In assets| ) VANTAGE
sz ) SEFRIDGESCCY TowgRs — mom
— Luxu Mobile Tel Te
Financial oplie telecom 1OWers  Qfishore Wind
Services LEE] Lessorin Europe  power Development

. . INTERNATIONAL STRATEGIC INVESTMENTS
PIF strives to solidify Saudi Arabia’s position on the global scene as an impetus for
the advancement of ventures for things to come. Therefore, the ISI pool comprises a
combi of long-term iny which aim at, strategic
partnerships through direct and indirect investments. This contributés to expanding
the Kingdom's global reach and impact, with a focus on industries of the future.

Investment Funds Hotels & Gamin
Hospitality (E\F executes \lts cemin sbu‘alT%y thvl;mgh Savvy Games
Qi essendi | sudel s ifims il evaloeid eonilen,
Bl i Y TRPT L Spanning game devlopmenncble i and giobal
esports nfrastructure)
SoftBank | A M AN
&

MENT FUND GAMES GROUP

o D SAVVY
i SRR

@ Electronic Arts

ifrmclu re
Heathrow OmeNe @FL25

®

2
Sports SCOPELY | ,00nTON nianTie

MONOPOLY Ry
LUl GORE o VY

LuciD  Sev | BATTLEFIELD 6 9STMSZ
) Uber
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PRIVATE COMPANY EQUITY AND DEBT INVESTMENTS AND ALTERNATIVES

EXCHANGE VENTURE PRIVATE PRIVATE
TRADED FUNDS CAPITAL EQUITY FUNDS CREDIT FUNDS

Mutual funds pool money from investors to invest in| | Exchange traded funds (ETFs) pool money from| Venture capital funds pool || Private equity firms raise capital from institutional investors and wealthy Private credit firms raise capital from institutional investors and high-net-worth individuals seeking higher returns and use the funds to
a diversified portfolio of assets, including equities| | investors to invest in a diversified portfolio off |capital from institutional || individuals and use these funds to invest in controlling stakes in private provide direct debt financing to companies, bypassing traditional banks or public debt markets. They typically invest in loans, credit lines, or
fixed income, ~specific industries, alternative| | assets, including equities, fixed income, specifid|investors and ~high-net-worth companies with the goal of improving performance, restructuring, or driving debt instruments in the forms of direct lending (via secured loans and mezzanine financings), liquid credit, structured credit, distressed
investments and market sectors, and multi-assets.||industries/market ~sectors, multi-assets, and||individuals to invest in early- growth. They eventuaﬁy exit their investment through a sale, merger, or public debt, real estate debt, Opportunistic Credit. Private credit funds offer higher yields than traditional fixed-income investments due to the
Mutual funds are bought and sold at the end of the|| alternative  investments ~ like real estate||stage, high-%rowth companies in offering, aiming to generate significant returns for their investors. higher risk involved, but they can provide more flexible and tailored financing solutions for borrowers.

D DEBT INVESTMENTS

PUBLIC COMPANY EQUITY

SELECTED St
DLAYERS MUTUAL FUNDS @¥T3

SOVEREIGN RETIREMENT SERVICES /  (AX
WEALTH FUNDS INSURANCE A

Sovereign wealth funds pool capital generated from a national || Institutional investors, retirement plans, and individuals seeking stable long-term cash flows and capital
government's surplus revenues (e.g., commodity exports of oil and preservation entrust asset managers to deliver insurance and retirement products that provide steady
minerals, foreign exchange reserves, and fiscal surpluses) to invest || income and downside protection for policyholders and retirees. These offerings typically include fixed and
across global asset classes, including public equities, fixed income, || variable annuities, funding agreements, pension risk transfer solutions, and reinsurance arrangements, in
private markets, real assets, and infrastructure. These funds seek to | which asset managers manage invested assets while assuming or sharing long-duration liabilitiés.

trading day at net asset value (NAV), unlike ETF||infrastructure, private ~equity, hedge fundg||industries like technology and Direc Lendm — - - preserve and/or dion national wealth over long time_horizons, - — - — - -
shares which trade on exchanges throughout theffstrategies, digital assets, commodities, and||[biotech. In exchange for equity Traditional (involves tailored lendin d‘,ect‘%ym companes, Liquid Credit Structured Credit Distressed | Real Estate Debt | Opportunistic || Support fiscal stability, and " diversify economic™ risk for future Fixed Annuities Variable Annuities Fundlrpl} reements "~ Reinsurance
day g pice, Mutaf e re il e ciences Ul mutal s, Ef sk, these frms a1 | ot n oot . STl L OIS, | (e o o [ttt | Gepiiermlins | Dbt | Uepaciyso | Thedtand || generatons g (Emeabepanny | sotioen, | o per i,
actively managed and, thus, have higher fees thatl [ shares are traded on exchanges throughout the] gen_erate high returns as these mmg;%\iNetsh igm%oz e ;n%ggdn inthe form cf senior secured loans or mezzanine arket ‘access,g\'ncﬁudmgy strgz‘/( ;)aoagi e (m‘\s clegary amaoticiicrecii by Special Sovereign Wealth Funds SheciedIperionloriome penod% paymemsf’bm the | institutional investor, where | of is fisk to another insurer (the
ETFs. ® © da¥ at market prices that can fluctuate. Manyf [businesses Scale and potentially ofcarly stage stanugs with high 9 company's sv:)‘éc\ﬂsﬁeeed‘;rprﬁ/ataesgeg‘\q fhe investment-grade corporate | Backedlonns, secyriize | "ot i or? | teal estate assets. Situations ] ffetime of the annutant in_[income strea varies based on | the insuret agrees fo provide  reinsurer) to reduce ity exposure
) % ETFs are passively managed, tracking a specifid [exit through acquisitions o potental, and disiresced investing) e hghel reums dus tohe hghes risk involved. | 2ons,{debtsSued by nancially [ ‘them and thén sel the | companies facng | Pivate reditunds | - (i category [= ! exchange for a lump sum or | the performance of underlying | a specified réturn or funding | " to large dlaims. Blodk
DA 57 index, and as a result generally have lower fees. ||public offerings. o mparad to iraditional fendin stable companies), high-yield | securities to investors, ‘inancial may provide financing | includes a wide Penpd\c payments made to mves\ments—e_g.,‘shares ina | overaset period. It involves | Rei involves the transfer
O PR ¢ ' S ' kil == Rset Backed [ Secred Leane | BB insuoiancun | Wociompnomats | Iesan | S onitor | varaclrs v - e oy | e et | I g o Qe crSe IS P e fan e
= N, i = H igher risk and potential return), | interest payments on the estate development or | transactions that afixed annuity are set at a , pa ung d B
’,"' s > ‘x\ (foa{fﬁ&ﬂh\g\rf‘,ﬁ?i;‘éa ‘lth:; s’zggi‘ﬁ%:l;res | L (g;;/gde gg R‘aeﬂv\gm% ftﬁ% (‘fgﬁg,gg’s\ggl&s ';Ju"c?ns a(ljvkl\oans (\gverage(lihl(l)ans underlyﬁ\gy Ioang o [%) prw‘jﬁﬁ‘?lﬂ{‘ Find| acquisition ponects) involve unique or g fixed amé)tmt b rzte orare '}/ar_\a\blteh annuites f‘hfjct%a_u;, ﬁigﬁ”:;,% fen rf‘gn\‘n(:gryeesdl sa tcep(il(r;ﬂ y":ﬁgl(ueé et;) p’(‘)ﬁ rensurer, r\é
%'lp i i i > ) made to companies with lower acquire asset-backe: = __hon-standar egged to an Index an ofrering e potential for higher I I(
< Catiee” J \ N~ Divate eauly e fé’t"ﬁﬂ‘ssﬁ?ﬁ A e | as inventory, receivables, equipment, other | - credit 'a"”?SP “and emerging | “sekuriies ssued by | distroseed bonds (ST situations, such as — o constant throughout returts but also greater Tk | for the purposes of helping a*ready written and have a known
28 RE 2= T o seroes market & cles) (b= tangible assets. The lender secures the loan | market debf (bonds issued by sl 7 8 opportunistc S e the term, offering stability, | -~ They often include death insurance companies or - | history of claims. How Reinsurance
- P Y 5 with the assets so that, in the event of default, it| governments or corporations in discount and work. PRIVATE lending in volatile / Q i y pred\clab\ll\y and reliable | benefits or income gléjarantees, pension funds manage long- | refers to an ongoing arrangement
4 HOTEL can seize the collateral to recoup the loan) developing countries) 1o restructure the CREDIT markets, { $ i . _income during an making them a flexible option’ | ‘term liabilities with a'secure | ~ where the reinsurer accepts a
2ea ! . 2 B, debt or benefit FUND cing, & s L individual's retirement) for retirement planning) and predictable cash flow) continuous flow of the new
(focuses on direct investing in tangible, i from eventual recapitalizations) S a westor| - business or premiums written by

physical assets such as real estate

cal ¢ T
assets, net leases, and indirect nag

recoveries)

> Fxed - Varizble . Issuer
0 Annity B annuity = the ceding insurer)
Bo™ | el sisoo| AT &

| == investing via non-traded REITs and 3 I _ Public &Private Issuers Zasa
| P public e private real estate funds) s L= f - X (domestic & nternationa)
e coporatezom_ § oo LIQUID Fannie Mae
I ¥ Infrastructure _ Mezzanine F\nancm? X CREDIT FUND X
E (focuses on investments in (a hybrid of debt and equity financing typically Freddie
Ve infrastructure assets like energy provided to companies that are too Targe for
transition, transportation and logistics venture capital but too small for traditional bank T4 s
sustainable living and mobility, and loans; mezzanine financing usually comes with b] HOTEL
SSUErs legacy natural resources, higher interest rates and often includes equit 5 [oeae]
gacy 9 4 )
NYSe NYSe warrants or other forms of upside potential) do - o @ H!
wcomcen cosscunee Core 2 S A A < |amm
(focuses on investing in stable, cash- Investors ; ‘Jﬂ 0|
* EURONEXT * EURONEXT lgenerating companies with lower leverage and &
\ongerthold\‘ng periods, wtnh ar{vj empthas\sblon N
operational improvements and sustainable e
MNanaq MNanaq groﬁmh over aggeess\ve financial engineering)f

€’, PROLOGIS’

Headquartered in San Francisco,
California, Prolo({;\s, Inc. is a global
|03IS[ICS real-estate company that
levelops, owns, operates, and
manages warehouses, distribution
centers, and related properties
serving manufacturers, retailers,
transportation companies, and e-
commerce businesses. The company
traces its origins to AMB Property
Corporation, founded in San
Francisco in 1983 by Douglas Abbey,
Hamid Moghadam, and T. Robert
Burke, and the modern Prologis was
created through AMB's 2011 merger
with the former ProLogis
organization.

-
@ Prudential

Headguartered in Newark, New
Jersey, Prudential Finandial, Inc. is a
global financial-services company
providing life insurance, annuities,
retirement products, employee
benefits, wealth-management
services, and institutional investment
management through businesses
including PGIM. Founded in Newark
in 1875by insurance agent John F.
ryden as the Widows and Orphans
Friendly Society, the company Initially
offered affordable industrial life
insurance to working families and
later developed into a diversified
international insurance and
investment-management
organization.

Prologis manages both private real

" PROLOGIS" estate funds and a publicly-traded

real estate investment trust

Prudential provides provides
$~ . reinsurance solutions concerning
» Prudential longevity risk transfer to pension
- funds and insurers.

Prudential is the tenth-

Y, - i largest issuer of
@ Prudential %

anndilties in the U.S.

# PGIM # PGIM

PRIVATE CAPITAL T REAL ESTATE

# PGIM INVESTMENTS (M PGIM INVESTMENTS

asset:

$1.576 n
under management E

b sl o i s
[O1F.8:] QATAR INVESTMENT AUTHORITY |
Headquartered in Doha, Qatar, the
Qatar Investment Authority,
ommonly known as QIA, is the
sovereign wealth fund of the State of
Qatar, managing a globally diversified
portfolio across public equities, fixed

.income, private equity, real estate,
infrastructure, technology, and other e
asset classes and sectors, 8
QIA#H

Established in 2005 by Amiri
Decision No. 22, QIA was created to
protect and grow Qatar’s financial
assets, invesf the country's sur?lus
energy revenues, and support the
lonig-term diversification of its

J—ofhull ;b jL_ga
QATAR INVESTMENT AUTHORITY

$600 billion in assets
under management

(|

RUSSIAN DIRECT
INVESTMENT FUND
Headquartered in Moscow, Russia,
the Russian Direct Investment Fund,
commonly known as RDIF, is a state-
1owneddsov_ere\qn mvesl{(nemdiund‘
focused primarily on making direct
mvestmeens in Russian q)rr?panies RUSSIAN DIRECT
and projects, often alongside foreign INVESTMENT FUND
_governments, sovereign funds, and RDIF's portfolio companies represent 8.5% of
institutional co-investars. Created by Russia’s GDP. While it has historically leveraged
the Russian government in 2011 to over ?‘40 billion from partners like Saudi Arabia
attract international capital and and China, the fund has been under severe U.S.
and EU sanctions since 2022. Consequently, it
now focuses on "friendly" nations, evidenced by a
recent $2 billion commitment from Qatar.

support investment in the Russian
_economy, RDIF developed as a co-
investment E\atform across industries|
such as infrastructure, |echnologk/,
healthcare, and financial services; the
fund and its management company
have been subject fo comprehensive
US. sancfions since 2022.

Headquartered in Menlo Park,
California, Sequoia Capital is a global
venture-capital firm that invests in

lechno_\ogrrand innovation-driven

intelligence, consumer technology,

semiconductor-industry exective venture and (gar&\{glh Peqmty
and Apple and later developed into

companies from their earliest stages =

through growth, supportin I:
A

financial technology, healthcare, and p I N E G R O V E

other emerging industries. Founded

Don Valentine, Sequoia began with a through Pinegrove artners (a )V

small venture fund that backed early

one of the world’s most prominent

startup-investment firms.

businesses across software, arfificial
in Silicon Valley in 1972 by Sequoia participates in "late-stage"
technology companies including Atari
under management

=

with Brookfield), focusing on proven tech
companies that need massive capital for
infrastructure (like Al factories).
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PRIVATE COMPANY EQUITY AND DEBT INVESTMENTS AND ALTERNATIVES

PLAYERS MF TRADED FUNDS CAPITAL EQUITY FUNDS CREDIT FUNDS WEALTH FUNDS % INSURANCE N

Mutual funds pool money from investors to invest in| | Exchange traded funds (ETFs) pool money from| Venture capital funds pool || Private equity firms raise capital from institutional investors and wealthy Private credit firms raise capital from institutional investors and high-net-worth individuals seeking higher returns and use the funds to Sovereign wealth funds pool capital generated from a national Institutional investors, retirement plans, and individuals seeking stable long-term cash flows and capital
a diversified portfolio of assets, including equities| [investors to invest in a diversified portfolio off | capital from institutional || individuals' and use these funds to invest in controlling stakes in private provide direct debt financing to companies, bypassing traditional banks or public debt markets. They typically invest in loans, credit lines, or government’s surplus revenues (e.g., commodity exports of oil and preservation entrust asset managers to deliver insurance and retirement products that provide steady
fixed income, ~specific industries, alternative| | assets, including equities, fixed income, specifid|investors and ~high-net-worth companies with the goal of improving performance, restructuring, or driving debt instruments in the forms of direct lending (via secured loans and mezzanine financings), liquid credit, structured credit, distressed minerals, foreign exchange reserves, and fiscal surpluses) to invest income and downside protection for policyholders and retirees. These offerings typically include fixed and
investments and market sectors, and multi-assets | findustries/market sectors, multi-assets, and|findividuals to invest in early- || growth. They eventuaﬁy exit their investment through a sale, merger, or public|| debt, real estate debt, Opportunistic Credit. Private credit funds offer higher yields than traditional fixed-income investments due to the across global asset classes, including public equities, fixed income, || variable annuities, funding agreements, pension risk transfer solutions, and reinsurance arrangements, in
Muéqal chljﬂdS are bought and ISOId(ﬁ;\\tII;E enldkOfEt¥E al}emative investments  like ﬁegl e?tatde, §tgge, .h\gh-‘?(rowth Iﬁom‘pames |3 offering, aiming to generate significant returns for their investors. higher risk involved, but they can provide more flexible and tailored financing solutions for borrowers. private mark%t/s, real assetst,. aﬂ({ Iﬂfl'alsttlgucmfel hESEt,fUHd’S1 seek to || which asset managers manage invested assets while assuming or sharing long-duration liabilitiés.
trading day at net asset value , unlike infrastructure, private equity, hedge funds||indUstries like technology an - - — N preserve and/or grow national wealth over long time horizons, = = = = = =
shares which trade on exchanges throughout the||strategies, digital assets, commodities, andf|biotech. In exchange for equity Traditional (involves ‘anorgj'ﬁg,fé‘#e&‘,ﬂ?ﬁym companies, Liquid Credit Structured Credit Distressed Real Estate Debt OEpgrtunisﬂc support fiscal stagb\hty, and diversify economic” risk for future Fixed Annuities Variable Annuities Fundlrpl} r?ements _Reinsurance
day at fiuctuating prices, Mutial funds are typicallfforeign curreridies. Unike mutual funds, ETH|[stakes, these fims aim to || (focuses on opportimstic byeouts, vithout using raditonal Banks a ntermediarkes, | {3658, 20 BROIEY e teng | (the privte redt fms Debt e ererea | Creditand | generations. e s op cemrr’ | inroote company andan | cecg Iauen vangls s baion
a Wely anage and, thus, have hlgher fees thatl | shares are traded on eXChanges throughout thef {generate h\gh returns as these gronth equity for expanding in the form of senior secured logns or mezzanine market access, includin tn;ay( )asia;n = t- {this category instruments secured by Speqal Sovereign Wealth Funds specified period or for the eriodic payments, but the institutional investor, where | of its risk to another insurer (the
EFs. ® day at market prices that can fluctuate. Many [businesses Scale and potentially (°$"eaa??e?s‘¢!e”e'§{§é3§‘s?Ja?ﬁ‘%cﬁ."g pdnitfiexbie terme=loasedonithel investment grade comorate | Socedlonnn sscirie | Molies investing | NS LTSNS Socete. ! | Situations g fitetime of the annuitant in”|income stream varies based on | the insurer agrees to provide | reinsurer) to reduce its exposure
ETES ia) and diirested investing) oo R e o e ivalved | bonds (debt issued by financially | “them and then sell the | companies fadng | Private credit funds (this categqg - ! exchange for a lump sum or | the performance of underlying | a specified return or funding . to large claims.
Y O et o Ladtional T stable companies), high-yield * | securities to investors, %nancial 9| may provide financing |~ includes a wide Penpd\c payments made to \nves\ments%ﬁ.,‘shares ina | overaset period. It involves | Reinsuranceinvolves the transfer
corporate bonds (junk bonds with | who receive principal and |  difficulties orin | _for commercial real range of he insurer. Payments from | mutual fund. Unlike fixed the investor medmg capital | of a large portfolio or *block" of

Asset-Backed é Secured Loans higher risk and potential return), | interest payments on the default. The | estate development or | transactions that afixed annuity'are setata | annuities, payments from in exchange for a quaranteed |existing inisurance policies from the
(atype of loan where the lender provides funds | * bank loans (everaged loans | ‘underlying loans or (2) | private credit fund| acquisition projects) | involve unique or fixed amount or rate or are | variable annuities fluctuate, | return, often structured as a cedlnﬂ insurer to the reinsurer; it
based on the value of borrower's assets, such | made to companies with lower | “acquire asset-backed may buy SO __non-standard ed to an index and _|offering the potential for higher | fixed or floating interest rate t;{plca ly includes policies that are

as inventory, receivables, equipment, other credit ratm?s , and emerging securities issued by distressed bonds (ST situations, such as \ remain constant throughout | returfis but also greater risk. for the purposes of helping | already written and have a known
tangible assets. The lender secures the loan | - market debt (bonds issued by orioasTatla) q 3 ogponumshc_ S the term, offering stability, | = They often include death insurance companies or | history of claims. How Reinsurance
with fhe assets so that, in the event of default, it| governments or corporations in discount and work %t;]nilsﬁz lending n volatile $§ X predictability and reliable’ | benefits or income gléjarantees, ension funds manage long- | refers to an ongoing arrangement

markets, Incor 4
[
ing, S 4L

PUBLIC COMPANY EQUITY AND DEBT INVESTMENTS

E are passively managed, tracking a specifid|exit through acquisitions or potential, ant
index, and as a result generally have lower fees. ||public offerings.

~ Hybrid ==
(focuses on investments that share features |~ s
with both private credit and traditional {
private equity investments and aims to ||
%enera_te equity-like returns with credit-like
lownside protection across market cycles) [Se===

HOTEL

can seize the collateral to recoup the loan developing countries’ income during an making them a flexible option’ | ‘term liabilities with a'secure | ~ where the reinsurer accepts a
w DA Y A ! "’dgﬁ'g‘ﬁ%{feme FUND individual's relirgmem) for veirement Ianning) and predictable cash flow) continuous flw of the new

from eventual recapitalizations) 3 - " Fied o Varizble o Jsster nvestor| business or premiums written by
recoveries) Qe % l[l' s é"P"“%Y@@ ‘W% the ceding insurer)
Public & Private lssuers Al @ & |

(domestic & nternational)

(focuses on direct investing in tangible,
physical assets such as real estate ~ |BEE
assets, net leases, and indirect ~ |HOE
investing via non-traded REITs and § 8
public and private real estate funds)

Infrastructure
_(focuses on investments in q’
infrastructure assets like energy \

]
b S Corporate Bomd

I
J
.

—

Fannie Mae
Mezzanine Financin LI

(a hybrid of debt and equity imanc? typically CREDIT FUND Freddie
provided to companies that are too Targe for
venture capital but too small for traditional bank
loans; mezzanine financing usually comes with
higher interest rates and often includes equit
warrants or other forms of upside potential)

2 S

transition, transportation and logistics;
sustainable living and mobility, and
legacy natural resources

NYSe. b LT g

A4

- Core. -

(focuses on investing in stable, cash- Investors

generating companies with lower leverage and
longer holding periods, with an emphasis on
operational improvements and sustainable

growth over aggressive financial engineering

*, EURONEXT

IOlNasdaq

SILVER LAKE

Founded in 1999 as a specialist
technology investment firm and
Phe?(d uf_;ter@d prljnﬁpa\l \nkMsvlo
ark, California and New York, Silver

Lake is one of the world's leadin S L
technology-focused private 9 I LVE R AK E
investiient ﬂrmsTW\ h Silver Lake is fundamentally a private-equity fund manager.
approximately $114 billion in AUM Institutional investors and other clients commit capital to private
and committed capital. It specializes investment funds, which Silver Lake uses primarily to make large-
in large-scale investments in scale investments in technology and technology-enabled
technology and technology-enabled companies. lts flagship Silver Lake Partners strategy is large-scale
businesses, partnering with technology private equity; Silver Lake Alpine can make strictured
management teams to accelerate equity and debt investments; and Silver Lake Long Term Capital
growth, transformation, and long- provides longer-duration equity capital.
term value creation.

=
SoftBank

Headquartered in Tokyo, Japan,
StoﬁEan‘k Grt;up Coga. is atg obz?\
echnology-focused investmen -8
holding cggr;v/par_vy with interests in SoftBank Vision Fund
artificial intelligence, Vision Funds 1 and 2
telecommunications, semiconductors,
internet businesses, and private "E. SoftBank
technology companies through mm— | atin America
vehicles including the SoftBanl
Vision Funds. Fou?\ded in Japan in B Fund
1981 by Masayoshi Son as Nihon All funds seek to accelerate the Al
SoftBank, the company began as a revolution via equity-related investment
distributor of packa%ed personal- in market-leading, tech-enabled growth
computer software before expanding com&ames p(a\obal\g or in Latin Americz
into publishing, telecommunications, parbcllaryinfikalscompansiiatiedatiojel
internet services, and large-scale o=
global technology investing.

under management II'

‘ TRELRAAMLA
SAFE Investment Company Lt

Headquartered in Hon%_Ko_ng, SAFE
Investment Company Limited is a
government-owned investment

_ organization that manages and
invests a portion of China’s foreign-
exchange reserves across global

ublic'securities, fixed income,
fa\ ema;twe mtve?r{veg‘t_shagq oglwge9r7
inancial assets. Established in 5
as an overseas investment arm * ‘ "*ﬂ" 1 8% 4]
associated with China’s State SAFE Investment Company Ltd
Administration of Foreign Exchange,
the company was created to support,
the professional management and
international diversification of the
country’s substantial reserve assets.
Publicinformation about its internal
operations and histol
comparatively limited.

[$1.95 trillion in assets|
under management

= STATE
— STREET

Headquartered in Boston,
Massachusetts, State Street
Corporation is a global financial-

~ services company prowdmg}
investment servicing, custady, fund
dadm\mztrallgn, Isecurllllesb\endm 3
o astment (r)ng%gsgnt\‘é‘&nisdran /_ STATE state street@ spnn@ == STATE State Street
institutional investors through State -— STREET — STREET = STATE incorporates third-party
e o INVESTMENT portfolio ETFS“' INVESTMENT — STREET "y fea'{"esé"% i
- retirement products
Banl ,c);/artered in Bosgton in 1792, MANAGEMENT MANAGEMENT P
and evolved through more than two
centuries of banking, consolidation,
and specialization into a major
provider of infrastructure and asset-
management services to the global

investment industry.
under management %
| T.RowePrice

Headquartered in Baltimore,
Maryland, T. Rowe Price Group is a
global investment-management firm
offering mutual funds, retirement
solutions, separately managed
accounts, advisory services, and
investment straegies across
equities, fixed income, multi-asset
portfolios, and alternative
investments. Founded in Baltimore in|
1937 by Thomas Rowe Price Ir., the
firm Was built around a client-
focused, fee-based investment model|
nd became especially associated
with the growth-stock investment
philosophy before exFandlng into a
diversified international asset

51 dEHriHion in asse[\s
under management %

: T. Rowe Price offers
4 T.R(]WePﬂCe proprietary and third-
" party mutual funds
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PUBLIC COMPANY EQUITY AND DEBT INVESTMENTS PRIVATE COMPANY EQUITY AND DEBT INVESTMENTS AND ALTERNATIVES
SELECTED | muTUALFUNDS &* EXCHANGE VENTURE PRIVATE PRIVATE SOVEREIGN RETIREMENT SERVICES /  (%4X
PLAYERS TRADED FUNDS CAPITAL EQUITY FUNDS CREDIT FUNDS WEALTH FUNDS /% INSURANCE i

ual fu 1 5 S st Private credit firms raise capital from institutional investors and high-net-worth individuals seeking higher returns and use the funds to Sovereign wealth funds pool capital generated from a national || Institutional investors, retirement plans, and individuals seeking stable long-term cash flows and capital
a diversified portfolio of assets, including equities| | investors to invest in a diversified portfolio off |capital from institutional || individuals and use these funds to invest in controlling stakes in private provide direct debt financing to companies, bypassing traditional banks or public debt markets. They typically invest in loans, credit lines, or government’s surplus revenues (e.g., commodity exports of oil and preservation entrust asset managers to deliver insurance and retirement products that provide steady
fixed income, ~specific industries, alternative| | assets, including equities, fixed income, specifid|investors and ~high-net-worth companies with the goal of improving performance, restructuring, or driving debt instruments in the forms of direct lending (via secured loans and mezzanine financings), liquid credit, structured credit, distressed minerals, foreign exchange reserves, and fiscal surpluses) to invest || income and downside protection for policyholders and retirees. These offerings typically include fixed and
investments and market sectors, and multi-assets, industries/market  sectors, multi-assets, and||individuals to invest in early- growth. They eventuaﬁy exit their investment through a sale, merger, or public debt, real estate debt, Opportunistic Credit. Private credit funds offer higher yields than traditional fixed-income investments due to the across global asset classes, including public equities, fixed income, || variable annuities, fun ing agreements, pension risk transfer solutions, and reinsurance arrangements, in

Mutual funds pool money from investors to invest inf { Exchange traded funds (ETFs) pool money from||Venture capital ~funds  pool || Private equity firms raise capital from institutional investors and wealthy

discount and work

to restructure the
debt or benefit
from eventual

recoveries)

Mutual funds are bought and sold at the end of the | alternative ~ investments ~ like ~real estate|stage, .high-?(rowth companies in || offering, aiming to generate significant returns for their investors. higher risk involved, but they can provide more flexible and tailored financing solutions for borrowers. private markets, real assets, and infrastructure. These funds seek to || which asset managers manage invested assets while assuming or sharing long-duration liabilities.
trading day at net asset value (NAV), unlike ETF||infrastructure, private ~equity, hedge fundg||industries like technology and Direc Lendm — - preserve and/or dion national wealth over long time horizons, - — . — : -
shares which trade on exchanges throughout the||strategies, digital assets, commodities, andf|biotech. In exchange for equity Traditional (involves tailored lendin d‘,ea?ym companies, Liquid Credit Structured Credit Distressed Real Estate Debt OEpgrtunisﬂc support fiscal stability, and diversify economic” risk for future Fixed Annuities Variable Annuities Fundlrpl} r&teements _Reinsurance n
day at fluctuatmg prices. Mutual funds are typically|[foreign currencies. Unlike mutual funds, ETH|stakes, these firms aim to (focuses on opportunistic buy-outs, without using traditional banks as intermediaries, i;‘fsot%smees"&n 8}1’;‘&% mﬁﬂ ydg% (the pr\vIate credit ﬂrlms Debt (thegteh are !gg‘r{s or redit and generations. § ’reogr\g% fairg(u;%aen;gfg (gxrghwadneg cfincome} ;t;ﬁeri“m fin ingifa%"(ei% e ced‘gg .}ggg;gpﬁrgggegﬂa g e on
acfively managed and, thus, have higher fees thaf | shares are traded on exchanges throughout thel gengrate high returns as these com;g);?w‘;gg i(e]:ﬂrga?ﬁ :\nf?r:ggcin iithe f°""3 e sglcu:ed \oabns O o fanine market access, including Str’aﬁ‘/( ;)aoaéi 32 g:‘sel- m%‘feﬁ,’ﬁgg{ﬁ, instruments secured by Special Sovereign Wealth Funds specified period or for the | periodic payments, but the institutional investor, where | of its risk to another insurer (the
ElFs. ® ® defedinatepriceshihaicantivclua o |Disresses scale and potentially o carly stage Startups with mgh o e e e on Ny, |, investment.grade coporate [ Backedlobns,secutze | ™o eS fokrar | eal estate assets Situations ifetime of the annuitant in_[income strearh varies based on | the insurer agrees to provide | reinsurer) to reduce ts exposure
%) & ETFs are passively managed, tracking a specifid |exit through acquisitions or potemia,ané distressed investing) learn higher returns due to the higher risk involved | onds (debt issued b}g,imanaa\\y them and then sell the” | companies facing | Private credit funds (this categqg exchange for a lump sum or | the performance of underlying | a specified return or funding | . to large claims. Blodk
Q o¢ 7 index, and as a result generalfy have Iower fees. ||public offerings. O ompared to iracitional Tendin stable companies), high-yield | securities to investors, fnancia may provide financing | includes a wide Penpd\c payments made to |investments—e.g., shares in a t?‘ve[asett permd_.d\t mvolv_esI ﬂefmslwanm%olyes “.‘vgl"aﬂ.“?‘
D¢ e P o e Seayed e (Al Bk OB il | apiliEen | Bomesdied | i mioneson | nullind Siche” | fe st poi oot | s pelog et o,
-» | < N (focuses on investments fhat share features | 20y | capmacson | || (atype ofioan where | SEUeTLOS, | Mtk angpotenelreu) | neret paymentson the | defut The ' estae deveopment or | teneacions B L | bl maies fctuate, | returm:ofien sraciurcd a a | cedind nsurer to he reisurer: i
% N With bath private credt and traditional ~ | © )]t ok on thevale of borrower s assets, such | mae tgacq)sm(pg‘:\?erggvathmzser Underting loans o1 (§) | private reditfund | acquiiton projcis) | ImioRe b o egged o an ndor and . [offeni the potental fo g | fxed or Toating Mterest rate | typcally ncues pojicis that are
<t J N~ e%2¥§{§ Sqﬁi\{y_me fé’t"ﬁﬂ‘ssﬁ?ﬁ ?Jem(,?(fﬁke | bl ¢ / | ' as inventory, receivables, equipment, other credit ratings), and emerging securities issued by distrosed Bonds situations, such as remait constant throughout | returs but also greater risk. | for the purposes of helping a*ready written and have a known
28 RE 22> F AR R el i cles) (b= B a tangible assets. The lender secures the loan | market debf (bonds isstied by sl 7 8 opporturistic the term, offering stability, | ~ They often inclide death insurance companies or | history of claims. How Reinsurance
= P i _ - with fhe assets so that, in the event of default, it| governments or corporations in PRIVATE lending \Q volatile predictabilty and reliable’ | benefits or income quarantees, | pension funds manage long- | refers to an ongoing arrangement
markets, Il

income during an making them a flexible option’ | ‘term liabilities with a'secure | ~ where the reinsurer accepts a

individual's retirement) for retirement Iangingg‘ and predictable cash qnov@‘m b continuous flow of the, lntew b

o Fixed o ariable: o Jssuer usiness or premiums written by

i Annuty % ' annuty LW% the ceding insurer)
(B allll sepsoo 7

addl

can seize the collateral to recoup the loan) developing countries) CREDIT
< N FUNI

inancing,
recapitalizations)

(focuses on direct investing in tangible,
physical assets such as real estate
assets, net leases, and indirect
investing via non-traded REITs and § 8
public and private real estate funds)

o

A

Now

Public & Private Issuers == Y

(domestic & nternational)

2N\ ==
$ | B coporteBon

L

Fannie Mae
Freddie

_ Mezzanine F\nancm? ’
(a hybrid of debt and equity financing typically
provided to companies that are too Targe for
venture capital but too small for traditional bank
loans; mezzanine financing usually comes with
higher interest rates and often includes equity
warrants or other forms of upside potential)
2 3

Infrastructure
(focuses on investments in
infrastructure assets like ener
transition, transportation and logistics
sustainable living and mobility, and
legacy natural resources\s

v

NYSe.

*, EURONEXT

IOlNasdaq

A4

- Core.
(focuses on investing in stable, cash-
generating companies with lower leverage and
longer holding periods, with an emphasis on
operational improvements and sustainable
growth over aggressive financial engineering

TEMASEK

Headquartered in Singapore,

. Temasek is a state-owned global
investment company that manages a
diversified portfolio of businesses
and financial investments across
sectors including financial services,
transportation, telecommunications,
technology, consumer goods,

)Iweallhcaret, gnber%, aGnd induslri‘alsi
Incorporate e Government o
S'\nggpme in 1974, Temasek was T E MA S E K
created to own and professionally
manage commercial companies an:
investments previously held directly
the government, later developini
into an active long-term investor wi
a broad international portfolio.

$518 billion in assets
under management

O TIAA

H_ead%uane;ed in New York City, TIAA
isa na‘nclal-servwg_(-zs orge‘am‘zauon
specializing in retirement plans, . N
armpui\\es, m\?estmem management, TIAA is the leading financial
services provider for individuals

banking, and financial advice, with a nuveen nuveen nuveen CHURCHILL nuveen D TIAA a TIAA anstgxi)rasslgyé\jo&%/nesrn‘glg er-

longstanding focus on employees in -
education, Realthcare, government, from nuveen 3
acadenmic, research, medical,

-and other nonprofit fiel s‘Founded liisi¥and fotd
in 1918 by Andrew Canegie through cultural, and government fields.
the Carnegie Foundation for the
Advancement of Teaching, TIAA was
created to provide dependable
retirement income and financial
security for college professors and

other educators.
$1.4trillion in assets
GLOBAL

under management
Headquartered in New York City,
Tiger Global Management is an
investment firm focused primarily on
technology and innovation-driven
companies across public equities and
Br\vate markets, investing in
d u‘smesses I‘mm eﬁr‘\yt-sta%e Primary markets: U.S., China,
levelopment through later-stage i kets: U.S,, 3
rowth pFounded in 2001 b¥Chgse GLOBAL GLOBAL India, SE Asia, Latin America
oleman with backing from hedge-
fund pioneer Julian Robertson,
firm was originally called Tiger
Technology and began as a fong-
short public-equity fund before
expanding into venture-capital and
private-company investing.

$56 n assets
under management

T PG Serves as TPG's specialized digital

infrastructure gyovatrth p\?ttorm, fiogusmg
on communications towers, fiber ‘
F TPG 1NASD/(\10# Trl"w ﬁha gan 4 networks, and wwre\eis communications TP
rancisco- and Fort Worth-base assets.
global alternative asset manager with
approximately $306 billion of AUM,
investing across private }eqult(v_, Serves as TPG's multi-strategy credit
G et ScAione Foungea = et At et o
1 992!, TP? com%‘mes s'%gtor-ioc{;sedl TPG structured crte?\’t,banz’i :)ppo‘numsti%real
investment expertise with operational estate investments.
capabilities to invest in and grow N EW%EST
businesses globally. Sertves as TEG“s As'\‘a-racmc pnvg@e
equity secondaries platform, providin
$306 billion in assets di?ectysecondary [i Lﬁ)id\ty sgfu'g\ons ard
under management GP-led secondary transactions across
the region.

=|

3 UBS

Headquartered in Zurich and Basel,
Switzerland, UBS Group is a global
financial-services company providing
ealth management, asset
anagement, investment banking,
securities |trax{)mg and personat\ and
corporate banking services to . UBS offers third-
individuals, mst\?uuons, and % & % Captive é& 5@ &
il netiytors, and, UBS UBS ETRACS UBS UBS UBS UBS jamite
UBS was formed in 1998 through the
merger of Union Bank of Switzerland,
fodnded in 1862, and Swiss Bank
Corporation, founded in 1872
combining two historic Swiss bankmg
organizations into a single global
institution

$2.8 trillion in assets
under management
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INSURANCE

Mutual funds pool money from investors to invest inj
a diversified portfolio of assets, including equities,
fixed income, specific industries, alternative]
investments and market sectors, and multi-assets.|
Mutual funds are bought and sold at the end of the|
trading day at net asset value (NAV), unlike ETH
shares which trade on exchanges throughout thel
day at fluctuating prices. Mutual funds are typically|
ETFWer managed and, thus, have higher fees that
s.

©

A

Exchange traded funds (ETFs) pool money from|
investors to invest in a diversified portfolio o
assets, including equities, fixed income, specifig

industries/market sectors, multi-assets, and|
alternative investments  like real estate,
infrastructure, ~ private equity, hedge fundg|

strategies, digital assets, commodities, and
foreign currencies. Unlike mutual funds, ETH
shares are traded on exchanges throughout the]
dax at market prices that can fluctuate. Man
ETFs are passively managed, tracking a specifig
index, and'as a resultggn_eralfy have lower fees.

*, EURONEXT

IOlNasdaq

NYSe.

* EURONEXT

IIINasdaq

S&P500

Venture capital funds pool
capital from institutional
investors and  high-net-worth
individuals to invest in early-
stage, .h\'gh-?(rowth companies in
industries like technology and
biotech. In exchange for equity
stakes, these firms aim to
generate high returns as these
usinesses Scale and potentially
exit through acquisitions or
public offerings.

Private equity firms raise capital from institutional investors and wealthy
individuals and use these funds to invest in controlling stakes in private
companies with the ﬁoal of improving performance, restructuring, or driving
growth. They eventually exit their investment through a sale, merger, or public
offering, aiming to genérate significant returns for their investors.

debt, real estate debt, Oﬁportunistic Credit.
higher risk involved, but t

Private credit firms raise capital from institutional investors and high-net-worth individuals seeking higher returns and use the funds to
provide direct debt financing to companies, bypassing traditional banks or public debt markets. They typically invest in loans, credit lines, or
debt instruments in the forms of direct lending (via secured loans and mezzanine financings), liquid credit, structured credit, distressed
rivate credit funds offer higher yields than traditional fixed-income investments due to the
ey can provide more flexible and tailored financing solutions for borrowers.

Traditional
(focuses on opportunistic buy-outs,
growth equity for expanding
companies, venture capital financin
of earl -stage startups with high
potential, and distressed investing)

~ Hybrid
(focuses on investments that share features |~
with both private credit and traditional {
private equity investments and aims to ||
%enera_te equity-like returns with credit-like
lownside protection across market cycles) (o=

with

(focuses on direct investing in tangible, |BEE
physical assets such as real estate ~ |BEE
assets, net leases, and indirect ~ |HOE
investing via non-traded REITs and § 8
public and private real estate funds)

Direct Lendin

(involves tailored lendin d\rectgy to companies,
without using traditional banks as intermediaries,
in the form of senior secured loans or mezzanine

d with flexible terms based on the

company's specific needs; private credit funds
fearn higher returns due to the higher risk involved

compared to traditional Tendin
Asset-Backed é Secured Loans

(a type of loan where the lender provides funds
based on the value of borrower’s assets, such
as inventory, receivables, equipmel
tangible assets. The lender secures
e assets so that, in the event of default, it
can seize the collateral to recoup the loan)

nt, other

the loan

V%
85—

Infrastructure
(focuses on investments in
infrastructure assets like ener
transition, transportation and logistics
sustainable living and mobility, and
legacy natural resources%

- Core.

(focuses on investing in stable, cash-
generating companies with lower leverage and
longer holding periods, with an emphasis on
operational improvements and sustainable
growth over aggressive financial engineering

4

.
a

®

us

Headquartered in San Antonio,
Texas, the United Services
Automobile Association, commonly
known as USAA, is a member-focused
financial-services organization

_ providing insurance; bankmg,
investment, and retirement products
primarily to members of the U.S.
military, veterans, and their families.
Founded in San Antonio in 1922 by
25 Army officers who were unable to
obtain affordable automobile
insurance, USAA began as a _
cooperative insurance organization
and later expanded into a diversified
financial-services group serving the
wider military community.

$241 trillion in assets
under management

>

USAA previously offered its own proprietary
mutual Iur‘\dsdLi)rm’VZOOIE),C\Nhe‘nlitsT u(;\ htcjﬁmless
was acquired by Victory Capital. Today, Charles

Chaﬂﬂ Schwab provides
SCHWAB pr(iteslsilong!y-matnagetd é
mutual fund investments -
to USAA members  VICtoryFunds

USAA previously offered its own proprietary
ETFs until 2019, when its ETE business was

acquired by Victory Capital. Today, Charles
charles Sc(iwwab r{)videsry J 2
SCHWAB r%f%ssiona y-managed £

F investments to Cele
USAA members . VictoryFunds

Mezzanine Financin

(a hybrid of debt and equity imanc% typically
provided to companies that are too Targe for
venture capital but too small for traditional bank
loans; mezzanine financing usually comes with
higher interest rates and often includes equity
warrants or other forms of upside potential)

4

Liquid Credit Structured Credit
(focuses on publicly traded debt | (the private credit firms
instruments, offering liquidity and may (1) as an exit
_ market access, including strategy, pool its asset-
investment-grade corporate backegxioans, securitize
bonds (debt issued b%hnanc\a\\y them and then sell the
stable companies), high-yield * | securities to investors,
corporate bonds (junk bonds with| who receive principal and
higher risk and potential return), | interest payments on the
ank loans (leveraged loans underlying loans or (2)
ma%@tlo tc_ompamea with lower acquire asset-baé&t)ed
credit ratings), and emergin ities i
market deb?( onds. '\ssqegd t?y S heray Y
governments or corporations in
developing countries)

Fannie Mae
Freddie

A4

Distressed
Debt
this categol
involves investing
in the debt of
companies facing
inancial
difficulties or in
default. The
private credit fund
., may buy
distressed bonds
_orloans at a
discount and work
to restructure the
debt or benefit
from eventual
recoveries)

4

Real Estate Debt
(these are loans or
. edit
instruments secured by
real estate assets.
Private credit funds
may provide financing
for commercial real
estate development or
acquisition projects)

" PRIVATE
CREDIT
FUND

OEpor_tunistic
redit and
Special
(lShltuattlons
is catego
includes agwige
range of
transactions that
involve unique or
__non-standard
situations, such as

opportunistc
lending in volatile
markets,
efinancing,
recapitalizations)
w2

Sovereign wealth funds pool capital generated from a national
government's surplus revenues (e.g., commodity exports of oil and
minerals, foreign exchange reserves, and fiscal surpluses) to invest
across global asset classes, including public equities, fixed income,
private markets, real assets, and infrastructure. These funds seek to
preserve and/or gbrg.w national wealth over long time _horizons,

ability, and diversify economic™ risk for future

support fiscal st
generations.

Institutional investors, retirement plans, and individuals seeking stable long-term cash flows and capital
preservation entrust asset managers to deliver insurance and retirement products that provide steady
income and downside protection for policyholders and retirees. These offerings typically include fixed and
variable annuities, funding agreements, pension risk transfer solutions, and reinsurance arrangements, in

which asset managers manage invested assets while assuming or sharing long-duration lial

ties.

Sovereign Wealth Funds

Public & Private Issuers
(domestic & international)

Fixed Annuities
(provide a guaranteed
stream of income for a

specified period or for the
lifetime of the annuitant in
exchange for a lump sum or

he insurer. Payments from
a fixed annuity are set at a
fixed amount or rate or are
jed to an index and
remain constant throughout
the term, offering stability,
pred\clab\ll\y and reliable
__income during an
individual's retirement)

i &

Fixed
Annaity

Variable Annuities
(provide an income stream in
exchange for a lump sum or
_periodic payments, but the
income stream varies based on
the performance of underlying
Penpd\c payments made to |investments—e.g., shares'ina
mutual fund. Unlike fixed
annuities, payments from
variable annuities fluctuate,
offering the potential for higher
returnis but also greater risk.
They often inclide death
benefits or income guarantees,
making them a flexible option
for retirement planning)

2 annuit)
i il sipeoo

Fundlng Agreements

. (a contract between an
insurance company and an
institutional investor, where
the insurer agrees to provide
a specified réturn or funding
over a set period. It involves
the mvesmrFmvldmg capital
in exchange

retum, often structured as a

for the purposes of helping
insurance companies or
ension funds manage long-
term liabilities with a secure
and predictable cash flow)

5 Issuer m
S F

Varizble

USAA membership is not open
to the public and is generally
limited to military Service
\ members, veterans, eligible

family members, and certain
federal employees. such as
those in'the FBI.

. Reinsurance

an insu 3

ceding insurer) transfers a portion

of its risk to another insurer (the

reinsurer) to reduce its exposure
,tolarge claims.

rance compan

involves the transfer

of a large portfolio or "block" of
for a quaranteed |existing insurance policies from the
 stru ceding insurer to the reinsurer; it
fixed or floating interest rate \Xplca ly includes policies that are

already written and have a known
history of claims. Fow Reinsurance
refers to an ongoing arrangement

where the reinsurer accepts a
continuous flow of the new

westor| - business or premiums written by
the ceding insurer)

Vanguard'

Headquartered in Valley Forge,
Pennsylvania, Vanguard is a global
investment-management company

offering mutual fiinds, exchange-
traded funds, retirement plans,
brokerage services, financial advice,
and'institutional investment
solutions, with a particular reputatiory
for low-cost index investing, Founded|
in 1975 by lohn C. "Jack” Bogle,
Vanguard was established with an
unusual investor-owned structure in
which its funds own the management]
company, allowing the firm to operate]
for the'benefit of the investors who
own shares in those funds.

$12 trillion in assets
under management

Vanguard'

Vanguard'

“  Vanguard offers
Vanglla-r d third-pgany annuities

WELLS
FARGO

Headquartered in San Francisco,
California, Wells Fargo & Company is
a diversified financial-services
organization l:rovwd_mg consumer and

‘commercial banking, mongages,
lending, payments, wealth and
investment management, and

corporate and investment-banking
services to individuals, businesses,
and institutions. Founded in New

York in 1852 by Henry Wells and

William G. Fargo, the company was
created to provide banking and
express-delivery services during the
expansion of the American West and
later developed through geographic
rowth and major banking mergers
into a nationwide financial institation.

$2.69 trillion in client
assets

Wells Fargo offers

AR EY  third-parfy mutual
$INTTel funds via Wells
Fargo Advisors

Offers third-par
WELLS (Y ikl
GO Fargo Advisors

Startup

Accelerator 2PV

Wells Fargo offers
access to alternative
investments for
qualified investors

WELLS
FARGO

WELLS
FARGO

Wells Fargo
'WELLS offers third-
FARGO art
annuities
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CREDIT

FY2025 AUM: $406.9 Billion

REAL ASSETS

FY2025 AUM: $139.1 Billion

SECONDARIES

FY2025 AUM: $42.1 Billion

PRIVATE EQUITY

FY2025 AUM: $25.3 Billion

OTHER BUISNESSES

FY2025 AUM: $9.1 Billion

FY2025 Realized Income : $1.95 Billion

The Credit Group serves as one of the largest
managers of credit strategies across the non-
investment grade credit universe, with over 305 funds
as of December 31, 2025. The Credit Group éarowdes
solutions for investors seeking to access a wide range
of credit assets, including Tiquid _credit, alternative
credit and direct lending products. The Credit Group is
one of the largest self-originating direct lenders to the
US. and European middle markets with a growing
presence in the Asia-Pacific (APAC} region, offerin
one-stop financing solutions for small-to-medium size

companies and counterparties that Ares believes are
increasingly underserved by traditional bank lenders.

FY2025 Realized Income : $442 Million

The Real Assets Group capitalizes on opportunities in
equity and debt investing across real estate and
infrastructure  investment”  strategies, with _over
110 investment vehicles As of December 31, 2025.
The Group is also a growing direct lender.

FY2025 Realized Income : $203.3 Million

The Secondaries Group invests in secondary markets
primarily in North America and across a ‘range of
alternative asset class strategies, including private
e%wty, real estate, infrastructure and credit, with over
90 funds as of December 31, 2025. Ares is one of the
most active secondary investors engaged in
recapitalizing and  restructuring ‘eX|st|n% limited
artnership " interests in funds ~with a Tocus on
ransactions that can address pending fund maturity,
stragte?y change or the need for additional equi
capital.

FY2025 Realized Income : $39.54 Million

The Private Equity Group provides control and
significant  capital solutions’ to growth-oriented
companies to drive long-term success. The group had
over 60 funds as of December 31, 2025. The group
broadly categorizes its investment strategies info (1)
corporate private equity, which focuses on'investments
in North America and Europe, and (2) APAC private
equity, which focuses on investments in the APAC
region.

FY2025 Realized Income : $15.42 Million

The Other Businesses, which have not reached the
scale and magnitude to be presented individually, seek
to expand Ares’s reach in new %!obal markets and
include (1) Ares Insurance Solutions, which is an
emerging solutions provider to insurance clients in the
S, %2% A Special Acquisition Vehicle business formed
to effect mergers, acquisitions, share exchanges, and
business organizations, and (3) venture” capital
business with fund strategies that focus on growth-
stage companies and applied artificial intelligence. This
group also invests in certain structured financing
Vehicles that support Ares'’s capital raising efforts.

Reinsurance

A

ASPIDA«x:
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Ares Management Co.
. .
RES Ares: Ecosystem ot
Phone: (310) 201-4100 | www.Ares.com
Outside Relationships Ares Management Co. (a Delaware corporation)

Regulators Capital Suppliers | Customers |

Outside Relationships

Securities Law Regulation,
Stock Listing Requirements,
and Corporation Law

Capital Regulators

Customers | Suppliers
Business Regulation

Debt Structure Equity Structure

> g Requirements ”
Subjects of Regulation Public Debt Bond Financing < Parent Debt Obligations: $ 2.95 Billion @ 12/31/2025) | Credit Ratings: Baa2 (Moody’s), BBB (S&P), BBB (Fitch) - Significant Sggygrtllleaicag nggu aotgartse
U.S Advisers, Brokers, Funds Holders ) > Working Capital Long-Term Debt Issued by Parent Consolidated Funds Class A Common StocllSeries B 7 7y Convert Class A Common || Non-Voting Common Glass B Common Stock (Mo Dindends) Class C Common Stock (o Div < Equity Capital Shareholders of US. Securities and
U5, Securities Exch Forﬂ%n Currency Exchange —— e Facll Repurchase Program || Preferred Stock {Non-Voting) toch o/ Authorized: 1,000 Shares Authorized: 439.99 M Shares < Class A Common Exchance Commicaian (SEC
5. Securities Bxchange Hedge and Interest Rate Derivatives Credit Faclhg: $1.84B 2051 Loan Credit Facility of Kitnorisec: $750m ez S Authorized: 1.5 B Shares || Authorized: 500 M Shares pe syt o Outotanding: 1,000 shaes Issued & Quistanding: 105.1 M shares Dividends and Common Stodk Ceouishon of offers and <es
(requiatés ™>S10%s Counterparties > Capacity, $0 Outstanding Subordinated %g‘r']%%ﬂggtse%f Fuﬁ?jgs%lfg%jg Expiration: March 2027 | Issued & Outstanding; 30 M Shar Issyed & Quistanding: - |flssued & Dutetanding: 349f  yoe: % tmes the rumber of voles neld by Cass A []\/e Egcu‘;"g Holder: Ares Voting LLC © Stock Repurchases Ares Partners Securites, material event
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Alternatives: An alternative investment is a financial asset that does not fall
into one of the conventional investment categories, such as stocks, bonds,
and cash. By contrast, most alternative investments are fairly illiquid and
can include “private equity, venture capital, private credit, hedge funds,
managed futures, art and antiques, commodities, derivatives contracts, and
real estate. Most alternative investments are held by institutional investors

dited, high-net-worth individuals.
o;(acgr;li ElgS PFAWPII Em ividuals. mff(]SUU{tU[E
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Balanced (or Hybrid) Fund: Also known as asset
allocation funds, 'this type of mutual fund invests in a
hybrid of securities including stocks, bonds, money
markets, or alternative investments with the goal of
reducing the risk of exposure across asset classes.

Direct Lending Fund: In private equity, this is a type of investment fund that
grovides loans directly to companies, tylp\'cally middle-market or smaller

usinesses, rather than investing in publicly traded securities or purchasing
debt from other lenders. Here’s a breakdown of its key aspects:

* Direct Loans: Unlike traditional banks or financial institutions that might syndicate loans
or sell them to other investors, direct lending funds make _loans directly to companies.
These loans can be used for various purposes, such as financing acquisitions, capital

Bond: A bond is a fixed-income instrument that represents a loan made by
an investor to a borrower (typically corporate or governmental). When
companies or other entities need to raise money to finance new projects,
maintain ongoing operations, or refinance existing debts, they may Issue
bonds directly fo investors. The borrower (issuer) issues a bond that
includes the terms of the loan, interest payments that will be made, and the
time at which the loaned funds (bond principal) must be paid back (maturit
date). The interest payment (the coupon)’is part_of the return tha
bondholders earn for loaning their funds to the issuer. The interest rate that
determines the payment is called the coupon rate.

Bond credit quality refers to the risk associated with the bond. If the issuer
has a poor credit rating, the risk of default is greater, and these bondscFay
more interest. Credit ratm%s for a company and its bonds are'generate by
credit rating agencies like Standard and Poor's, Moody’s, and Fitch Ratings.

Investment_Grade Bonds: These are very
ﬁ\gbﬁesf qual ﬁ% bond. These typically include
debt issued by the U.S. government and
ve{y‘ stable companies, ‘such as many
utilities.

High-Yield Bonds: Also referred to as junk

onas, mese ponds are not considered
investment grade but are not in default.
These bonds have a higher risk of default in
the future and investors demand a higher
coupon payment to compensate them for
that risk.
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Bond Funds: A bond fund invests in corporate, government, or municipal
bonds, or other debt instruments with the goal of creating a steady stream
of monthly, quarterly, or semi-annual interest income to investors.

Annuities: An annuity is a contract between the
annuitant and an’ insurance company that
requires the insurer to make payments to the
annuitant, either immediately orin the future.
The annuitant gets a fixed amount of money for
the rest of his”or her life in return for a ump
sum payment or a series of installments.

Asset-Backed Securities (ABS): An asset-backed security (ABS) is a financial
security backed by a loan, lease or receivables against assets other than
real estate and mortgage-backed securities.  Originators of ABSs pool
assets such as auto loans, mobile home loans, credit card loans, and
student loans and then repackages them into interest-bearing securities
backed by those assets

Asset-Based Lending (ABL): is a financing strategy that provides loans
secured by a company's assets, such as accounts’ receivable, inventory,
equipment, or real estate. By lending against the value of these assets,
lenders can provide capital to businesses that may have limited cash flow or
access to traditional financing while reducing credit risk through collateral.

ASSET-BASED LENDING

EapE

BORROWER
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Assets Under Management (AUM): Assets under management (AUM) is the
total market value of the investments managed by a person or entity on
behalf of clients. AUM fluctuates to reflect the flow of money in and out of a
fund and the price performance of the assets. A fund's management fees
and expenses are often calculated as a percentage of AUM. As of June 30,
2026, the top investment managers (by AUM) were:

Blackrock: $14.5 trillion
BlackRock
Vanguard: $12.0 trillion
Vanguard
Fidelity: $7.1 trillion
idelity
State Street: $5.6 trillion

= STATE
== STREET

JPMorgan Asset Management: $4.8 trillion
JPMorgan
ASSET MANAGEMENT

Goldman Sachs Asset Management:

The Capital Group: $3.4 trillion
CAPITAL

[3 Group:
Amundi: $2.8 trillion
Amundi

UBS Asset Management: $2.8 trillion
UBS  Asset Management

PIMCO/Allianz Global Investors: $2.55 trillion|
PIMCO Allianz @

Blackstone: $1.3 trillion
Bl

ement: $622 Billion
/) ARES
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Business Development Corporation (BDC): A BDC is a type of publicly
traded companz that primarily invests in small and mid-sized businesses,
typically through debt and equity financing. BDCs aim to provide capital to
companies that may have difficulty accessing traditional financing options,
while also generating income for ‘their shareholders. They often focus on
fostering growth in”various sectors and may offer additional support
through™ management expertise and strategic guidance to help "their
portfolio companies succeed.

Cash Equity: In investing, cash equity is the common stock issued to the
public and may also refer to the institutional trading of these shares.

Cash Sweep: Cash sweep refers to a process where excess cash balances in
a brokerage or bank account are automatically transferred or "swept" into
another investment or account to optimize returns or manage hquiditY.
Typically, cash sweep programs offer investors the option to automatically
move uninvested cash from their brokerage accounts into higher-yielding
money market funds or other investment vehicles. This helps investors earn
additional income on their idle cash while maintaining easy access to funds
for trading or withdrawals. Cash sweep programs are commonly used by
investors “seeking to maximize returns on their cash holdings while
minimizing administrative hassle.

Certificate of Deposit (CD): A certificate of deposit (CD) is a type of savings
account that pays a fixed interest rate on money held for an agreed upon
period of time. Offered by both banks and credit unions, CDs”differ from
standard savings accounts in that CD funds must remain untouched for the
entirety of their term—or the investor will incur a penalty. CDs usually pay a
higher interest rate than savings FEEEEETE———— =
accounts as an incentive for giving |

up one’s withdrawal flexibility.
Investors may invest in a financial
institution's ~ proprietary  (Ds
directly or acquire them via a
third-party intermediary such as a
broker-dealer (i.e., brokered CDs).

ey

Collateralized Loan Obligations (CLO): A collateralized loan obligation (CLO)
is a tP(pe of structured financial product that pools together a diverse
portfolio of corporate loans and packages them into different tranches with
varying levels of risk and return. These loans are typically Ievera?ed loans
made to corporations with lower credit ratings. The CLO"issuer then sells
securities backed by these loan portfolios to investors. The cash flows
generated from the underlying loans, such as interest and principal
payments, are used to pay interest and principal to the holders of the CLO
securities. The structure of CLOs allows for risk to be diversified across
multiple loans, reducing the overall risk for investors. Additionally, CLOs
offer_potential for attractive returns, especially for investors willing to take
on higher levels of risk. However, they also carry risks, such as credit risk
assoclated with the underlying loans and market risk related to changes in
interest rates and economic conditions.

Commingled Funds: A commingled fund pools capital from multiple investors
into a single fund pursuing’ one shared strategy, with each investor
participating proportlonal\( in its gains and losses. BY combining capital,
these funds achieve greater scale and diversification than most Investors
could reach alone, while spreading costs across the group. Most common
among institutional investors, they form the backboné of many traditional
private fund structures.

Convertible Bond: Convertible bonds are corporate bonds that can be
exchanged for common stock in the issuing company.

Core+ Real Estate Funds: Core+ real estate funds at Blackstone focus on
investing_in substantially stabilized properties with a long-term investment
horizon; These assets are typically well-located in high-growth markets and
are designed to generate steady income with the potential for value growth
through "active asset management. Blackstone's Core+ strategy includes
properties across various sectors such as high-quality logistics, Tesidential,
office, life_ sciences, and retail, particularly in" major global cities. The
approach involves moderate leverage and aims to unlock additional value
through strategic improvements and efficient management.

Credit Risk: Credit risk is the probability of a financial loss resulting from a
borrower's failure to repay a loan. Essentially, credit risk refers to"the risk
that a lender may not receive the owed principal and interest, which results
in an interruption of cash flows and increased costs for collection. Lenders
can mitigate credit risk by analyzing factors about a borrower's
creditworthiness, such as their current “debt load and income. Interest
payments from the borrower or issuer of a debt obligation are a lender's or
investor's reward for assuming credit risk.

p or general corporate needs. X i X
* Jarget Market: Direct lending funds often focus on middle-market companies, which are
too small to access large-scale public debt markets but are too large to rely solely on
traditional small-business financing. . )
Structure: The loans provided bK these funds can take various_forms, including term
loans, revolving credit lines, or other customized debt structures, These loans are Tsuall
senf\(l)r or subordinated (mezzanine) debt, depending on the fund's strategy and risl
rofile.
p/?/s/y and Return. Direct lending funds typically seek higher returns compared to traditional
senior debt investments due to the higher risk associated with lending to less established
or higher-risk companies. The loans may offer higher interest rates or additional fees as
compensation. X
Due Diligence: These funds often have a hands-on approach to assessing and managing
risk, They conduct thorough due diligence on borrowers, including financial health,
business plans, and management teams, to mitigate risk. )
Relationship: Direct lending funds may build long-term relationships with their borrowers,
providing not just capital but also strategic support and %u\dance. This relationship can
enhance their ability fo manage and monifor investments effectively. .
Investors: Typically, institutional investors such as pension funds, insurance companies,
and endowrnents Invest in direct lending funds, seeking to diversify their portfolios and
achieve attractive risk-adjusted returns.

Fixed Income: Fixed income securities are financial instruments that provide
investors with a steady stream of income in the form of interest payments
over a specified period. Unlike stocks, which represent ownership in a
company, fixed income securities represent loans made by investors to
issuers,” such as governments, corporations, or municipalities. These
securities include bonds, notes, and certificates of deposit (CDs), among
others. The issuer promises to repay the principal amount borrowed (the
face value) at maturity, along with periodic interest payments. Fixed income
securities are classified based on their maturity, credit quality, and issuer
type, and they offer varying levels of risk and return. They are popular
among investors seeking’stable income and capital preservation, and they
play a crucial role in diversifying investment portfolios and managing risk.

Multi-Asset Credit: Multi-asset credit is a
flexible strategy that invests across a
range of credit instruments, such as
s¥n icated loans, high-yield bonds, and
structured credit, rather than concentratin
on one type. This "go-anywhere" approac|
lets  managers shift ~ capital toward
whichever segment offers the best relative |
value as conditions chané]e. It appeals to
investors  who want ersified credit
exposure and active flexibility in a single,
professionally managed allocation.

MULTI-ASSET CREDIT

Private Credit: Refers to a type of debt financing where non-traditional
lenders, such as private equity firms, hedge funds, or specialized credit
funds, provide loans or credit’ to companies that maﬁ not easily access
capital from traditional banks or public debt markets. These loans ‘can take
various forms, including direct lending, mezzanine financing, or distressed
debt investments. Private credit often involves higher interest rates and
more flexible terms compared to conventional bank loans, making it
attractive for borrowers in need of customized financing solutions. Investors
in Privgne credit seek to generate returns through inferest payments and
potential capital appreciation while taking on varying degrees of credit risk.

Discretionary Inves An investment is discretionary if a third party is
entitled to make investment decisions on the customer’s behalf. In non-
discretionary investments, the customer makes investment decisions based
on his or his own ideas or those provided by an investment advisor.

Equity: Equity is stock in a company that allows investors to share in the
profits and growth of the firm. Equity is important because it represents the
value of an Investor's stake in a company, represented by the proportion of
its shares, Owning stock in a company gives shareholders the potential for
capital gains and” dividends. Owning equity will also give shareholders the
n’ﬁht to"vote on corporate actions and elections for the board of directors.
These equity ownership benefits promote shareholders' ongoing interest in
the company.

Forex: Forex refers to foreign exchange tradim};fi.e., exchanging one
currency for another to profit from the trade. The foreign exchange market
— also known as forex or FX — is the world's most traded market. Forex
trading is how individuals, businesses, central banks and governments pay
for lgoodls and services in other economies. Whenever an individual buys a
product in another currency, or exchanges cash to go on holiday, he or she
is trading forex. However,a 5|Igmf|cant roportion of forex trades aren't for
Eractical purposes. For example, speculative FX traders seek to profit from
luctuations in_the exchange rates between currencies, speculating on
whether one will go up or down in value compared to another.

Forex is traded in pairs, meaning that when an individual trades forex, he or
she is exchanging one currency for another. When buylng EUR/USD, for
example, the trader is bu\éing euros while selling the US dollar. If the
euro strengthens against the dollar, the trader’s position will increase in
value. If the euro weakens against the dollar, it will decrease in value. FX
traders weigh up whether a currency looks likely to strengthen or weaken
against another, then trade that pair accordingly. Currency markets never
decline in absolute terms — for one currency t0 go up, thefe will be others
weakening against it. All currencies cannot go up-at the same time. There is
always going to be a winner and a loser.

Global forex trading is dominated by just ten banks, who are responsible for
around two-thirds of the world’s volume. The five largest forex dealers are
Deutsche Bank, UBS, Citi, Barclays, and JPMorgan.

Mutual Fund: Also known as an open-ended fund, a mutual fund is a type of
investment vehicle that pools money from many investors to purchase a
diversified portfolio of stocks, bonds, or other securities. Managed by
professional money managers, mutual funds aim to produce capital gains
and income for ‘the fund's investors. Each shareholder participates
proportionally in the gains or losses of the fund. Mutual funds are popular
among investors for their simplicity, diversification, and access to
Professwonal management. X X .
NAV: The value of a mutual fund is determined at the end of each trading day and is
known as the net asset value (NAV), which is calculated by dividing the total value of all
the securities in the portfolio by the total number of the fund's shares. )
* Exit:Mutuals may not be sold on a market, like ETF. Instead, to exit one's investment in
mutual fund, the investor must request the mutual to redeem the shares at the NAV at
the close of business on the date of the request. ) )
* Pass fﬁ/ou‘f//.‘ Mutual funds pass the gains on to investors in the year the fund realizes
them for asTong as investors own shares.

Generally, most mutual funds are actively @
managed meaning the fund mana?er uses his o,

her experience fo buy and sell securities to
ursue better-than-market returns, which can
ranslate to higher costs for investors. ETFs on
the other hand, are mostly passively managed to
mirror a benchmark or index like the S&P 500.

Real Assets: Real Assets is an investment asset class that covers
investments in physical assets such as real estate, energy, and
infrastructure. Real assets have an inherent physical worth. Real assets
differ from financial assets in that financial assets get their value from a
contractual right and are typically intangible.

Stressed/Distressed Strategies: This strategy focuses on

i debt or equity of finandially troubled ‘
companies at discounted prices. Private equity firms seek ‘ P =
to create value by providing capital, restructunna ¥
operations or balance sheets, imf)rovinfg performance, and g &5
ultimately exiting through a sale, refinancing, or public &
offering after the business has recovered.

Net Asset Value: For mutual funds, the NAV is calculated at the end of each
trading day based on the closing market prices of the portfolio's securities.
This value determines the price at which investors buy and sell shares in the
fund. While ETFs also have a NAV, they differ from mutual funds in that ETFs
are traded throughout the day on stock exchanges at market prices that
can differ from the NAV.

Real Estate Investment Trust (REIT): A Real Estate Investment Trust (REIT)
is a company that owns, operates, or finances income-generating real
estate. These trusts pool capital from investors to purchase or manage
properties, ranging from commercial office buildings and shopping centers
to a?artment complexes and hotels. REITs are designed to provide
investors with a way to invest in real estate without directly owning or
managing properties themselves. They typicallf/ distribute a significant
portion of their income as dividends to" shareholders, enjoging certain tax
advantages by meeting specific regullatqg{ requirements. REITS are traded
on major stock exchanges, offering liquidity and a means for investors to
access the real estate market.

Hedge Fund: A hedge fund is a pool of money that is invested in stocks and
other assets. Hedt};e funds are generally more aggressive, riskier, and more
exclusive than mutual funds. Their managers have freer rein to invest in a
wide variety of assets and to use bolder strategies in pursuit of higher
profits and are rewarded with much higher fees than mutual funds charge.

Equity Funds: Also know as stock funds, equity funds are categorized based
on the size of the companies they invest in“(small cap, mid cap, or large
cap), their investment approach” (aggressive, income, value, etc.), and
whether they invest in U.S. or foreign €quities.

I qgnty Derivatives: An equity derivative is a financial instrument whose value
is based on the equity movéments of the underlying asset.

Examples of equity derivatives include:

Equity Options. An equity option represents the right, but not the obligation,
[ a stock at a certain price, known as the strike price, on or
before an expiration date.

Equity Swaps. An equity swap is an exchange of future cash flows between
hat allows each party to diversify its income for a specified
eriod of time while still holding its original assets. An e%u‘\ty swap is similar
0 an interest rate swap, but rather than one leg being the "fixed" side, it is
based on the return of an equity index.

Warrants. Warrants are similar to equity options, except warrants are issued
By a specific company rather than an exchange.

Structured Notes. A structured note is a debt obligation that also contains
am embedded derivative component that adjusts the security's risk-return
profile. The return performance of a structured note will track both the
underlying debt obligation and the derivative embedded within it. This type
of note is a hybrid security that attempts to change its profile by including
additional modifying structures, thus increasing the’bond's potential return.

Futures (on individual securities, es, or baskets of securities). Futures
are gervative fmancial contracts that obligate parties to buy of seff an asset
at a predetermined future date and price.

Investors can use equity derivatives to hedge the risk associated with taking
long or short positions’in stocks, or they can use them to speculate on the
price movements of the underlying asset.

Index Fund: Index funds are investment funds that follow a benchmark
index, such as the S&P 500 or the Nasdaq 100. When an investor puts
money in an index fund, that cash is then used to invest in all the companies
that make up the particular index, which gives the investor a more diverse
portfolio than if he or she was buying individual stocks.

INIDEX
FUNDS

Opportunistic: A tactical opportunities fund is an actively

mana%‘ed investment fund that seeks to capitalize on

attractive opportunities as they arise across industries, ﬁ
asset classes, or market conditions. Rather than followin o

a fixed investment strategy, it has the flexibility to shil Ly
capital toward undervalued, distressed, special situation, = y A

or high-growth investments where managers believe they
can genérate superior risk-adjusted returns.

Market Risk: Market risk is the possibih’t¥ that an individual or other entity
will experience losses due to factors that affect the overall performance of
investments in the financial markets. Also known as systematic risk, market
risk affects the performance of the entire market simultaneously. Market risk
may arise due to changes to interest rates, exchange rates, geopolitical
events, or recessions.” Conversely, specific risk, or unsystematic risk,
involves the performance of a particular security and can be mitigated

through diversification.

Perpetual Capital: Perpetual Capital refers to assets under management
with an indefinite term, that are not in liquidation and for which there is no
requirement to return capital to investors through redemption requests in
the ordinary course of business, except were funded by new capital inflows,
Each of Blackstone's business segments currently” includes Perpetual
Capital assets under management. In recent years, Blackstone has
continued to meanlqgfully incfease its assets undér management in such
vehicles. Perpetual Capital strategies represent a significant and growin:
portion of Blackstone’s overall business, and the management fees ant
erformance revenues it receive. Among the strategies in each segment,
erpetual Capital strategies include, without limitation, ﬁa in the Real Estate
ment, Core+ real estate (liandudir&g BREIT and BEPIF) and BXMT, (b) in
thé Private Equity segment, BIP and”BXPE, (c) in the Credit & Insurance
segment, BXSL and BURED and (d) in the Hedge Fund Solutions segment,
GP” Stakes. In addition, assets managed for certain of Blackstone’s
insurance clients are Perpetual Capital assets under management

Residential Mortgage-Backed Securities (RMBS): Residential Mortgage-
Backed Securities ?RMBSS? are financial instruments that represent “an
ownership interest in a pool of residential mortgages‘ These mortgages are
typically “originated by banks, mortgage lenders,

institutions “and then packaged togefher by investment banks or
government-sponsored enterprises like Fannie Mae or Freddie Mac. The
pool of mortgages serves as collateral for the RMBS, and cash flows from
the underlying ‘mortgage payments (including principal and interest) are
passed through to investors in the form of périodic payments. RMBS allow
mortgage lenders to transfer the risk associated with their mortgage
ortfolios to investors, thereby freeing up capital for further lending.
nvestors in RMBS receive regular income payments based on the
performance of the underlying mortgages, but they also assume risks such
as credit risk (the risk of default by mortgage borrowers), prepayment risk
(the risk of early repayment of the mongaggs?, and interest rate risk. RMBS
played a significant role in the 2008 financial crisis, as the collapse of the
subprime mortgage market led to widespread losses for investors and
contributed to the broader financial meltdown.

or other” financial

Structured Securities: Refers to loan-backed securities that have been
divided into two or more classes of investors where the payment of interest
and/or principal of any class of securities has been allocated in a manner
that is not proportional to interest and/or principal received by the issuer
from the mortgage pool or other underlying securities.

One example is a Collateralized Debt Obligation (CDO% CDOs are complex
financial instruments that were prominent before the 2008 financial crisis.
Here's how they work:

Creation. A financial institution, often an investment bank, creates a CDO.
They pool together various debt instruments, such as mortgages, bonds, or
loans, into different tranches or layers.

Tranches: (DOs typically have several tranches with varying levels of risk
ana retarn. These ‘tranches are structured so that the higher-rated tranches
are considered less risky, while the lower-rated tranches are riskier but
offer potentially higher returns.

PaFmenl Structure: The cash flows ?enerated from the underlying debt
mstraments are Used to make interest and principal payments toinvestors
in the CDO. Each tranche receives payments in a specific order, with the
most senior (least risky) tranches rece‘w‘m% payments first and the junior
(riskier) tranches receiving payments later, i at all

Credit_Enhancement. To attract investors, (DOs often include credit
EMMancements, such as insurance or other guarantees, to provide
additional protection to the higher-rated tranches

Risk Distribution. By structuring the CDO with different tranches, the risk
the underlying” debt is distributed among investors. This
allows investors with varying risk appetites to participate in'the CDO market

Complexity. CDOs can be highly complex, and assessing their true risk can
Be cnalenging, as they “involve multiple layers of debt and
interdependeéncies among different securities.

Structured securities like CDOs illustrate how financial institutions can create
complex instruments by packa?ing and reﬁackag\'ng various financial assets.
While they can offer diversification and risk managément opportunities, they
also pose significant risks and require a deep understanding of the
underlying assets and structures.

Green Bond: Green bonds are desiglnated bonds intended to encoura?e
sustainability and sufpport climate-rélated or other special environmental
projects. More specifically, green bonds finance projects aimed at energy
efficiency, pollution prevention, sustainable agriculture, fishery and forestry,
the protection of aquatic and terrestrial ecosystems, clean fransportation,
clean water, and sustainable water mana?ement. They also finance the
cultivation of environmentally friendly technologies and climate change
mitigation. Green bonds “may come with tax GEEEN
incentives such as tax exemption and tax credits,
making them a more attractive investment. BONDS

Exchange Traded Fund (ETF): An ETF, or exchange-traded fund, is a %y e of
investment fund whose shares are traded on a stock exchange. An ETF is a
closed-ended fund because it reflects a fixed amount of capital, raised at
launch, and is generally not open to investors. ETFs experience price
chan?es throughout the day as they are bought and sold. They offer
investors a way to EOOI their money in a fund that makes investments in
stocks, bonds, ‘or other assets and, in return, to receive an interest in that
investment pool. Unlike mutual funds shares, which

are priced at the end of each trading day and can -

only be redeemed by the fund, sharés in"ETFs are

priced and can be bought and sold throughout the -
trading day. ETFs typically offer lower fees and
more Versatility than mutual funds, making them — @EZEZE=
an attractive choice for many investors.

Federal National Mortga%e Assodation (Fannie Mae) and Federal Home
Loan Mortgage Corporation (Freddie Mac): Established in 1938, the
Federal National Mortgage Association (Fannie Mae, established in 1938)
and Federal Home Loan Mortgage Corporation (Freddie Mac, established in
1970) are U.S. government-sponsored entities created to expand the
liquidity to the reSidential mortgage market. Fannie Mae buys qualifying
mortgage loans from larger commercial banks, pools and securitizes them,
and then offers and sells them on the open market to private investors
seeking safe investments. Both Fannie Mae and Freddie Mac guarantee the
payment of the underlying loan principal and interest. This “secondary
mort?age market” has the effect of increasing the supply of money available
foré ) mortgage lending and new home purchases. In general, Fannie Mae
tends to buy loans fromlarger commercial banks and lenders, and Freddie
Mac buys loans from smaller banks or credit unions.

MBS

Agencies in Secondary Y e Investore

Mortaaae Market

0 &) Fannie Mae

Mortgage,
f L \Trangsfgr

enders

<&\ Freddie
Y
Fannie Ma
or Freddig* @
Mortgage |Mortgage | Mortgage ac MBS
Creagt‘\ogn Logang Trangsfegr Guaranty | Tranfer
Y Y
Bur'rgwers Mortgage-Backed Securities
ﬁf" (MBS) Trust
| h (Creates MBS)

Mezzanine Lending Fund: A mezzanine lending fund is a type of investment
fund that specializes in providing financing to companies, typically through a
combination of debt and equity. Mezzanine financing sit5' between senior
secured debt and equity in the capital structure "of a company. It is
considered higher risk than senior debt but lower risk than pure equity
investment. Here are some key features of a mezzanine lendin :

* Structure: Mezzanine loans often have characteristics of both debt (interest payments)
and equity (potential for profit participation or equity conversion).

Risk and Return: Investors in mezzanine funds typically seek higher returns than
traditional debt holders due to the increased risk involved. They may receive higher
interest rates or profit participation in exchange for the risk.

Usage: Mezzanine financing is commonly used in leveraged buyouts (LBOs), growth
capital investments, and refinancing situations where companies need capital beyond
what traditional senior lenders are willing to provide.

Subordination: Mezzanine debt ranks below senior debt in terms of priority in case of
bankruptcy or liquidation, but it ranks above equity. This subordination affects the risk
profile and potential returns for investors

Term: Mezzanine loans usually have longer terms than typical bank loans, often ranging
from five to seven years, aligning with the business goals of growth and expansion.

Money Market Funds: Money
market  funds invest in
instruments such as cash, cash
equivalent securities, and  high-
credit-rating, short-term  debt-
based securites (e.g., US.
Treasuries) to offer investors
h'ith liquidity with a low level of
risk.

Private Equity: Refers to a form of investment in which capital is provided by
private individuals, institutional investors, or firms to acquire, invest in, or
provide funding to privately held companies. These investments are typically
not publicly traded on stock exchanges. Private equity investors often take
an active role in the management and growth of the companies they invest
in, aiminghm improve their profitability and value. They may seek to achieve
returns through various strategies, ‘such as buyouts, venture capital, or
mezzanine financing. Private equity investments are tYp\caIIg illiquid and
il;woiljve a longer investment horizon compared to publicly traded stocks or
onds.

PRIVATE EQUITY IN BRIEF

Overview. Private Equity Firms manage investment partnerships

and manage private companies (and occasionally public
companies) before”selling them. In contrast to venture” capital
firms, most private equity firms and their funds invest in mature
companies rather than startups and manage portfolio companies
to increase their worth or extract valie before exiting the

investment yglater.
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Mort%age-Backed Seaurities (MBS): Mortgage-backed securities (MBS) are
investment products similar to bonds. Each MBS consists of a bundle of
home loans and other real estate debt bought from the banks that issued
them. Investors in mortgage-backed securities receive periodic payments
similar to bond coupon payments.

The investor who buys an MBS is essentially lending money to home buyers.
An MBS is as safe as the mortgage loans that back it up. There are two
types of MBSs:

Pass-Throughs. Pass-throughs are structured as trusts in which mortgaqe
E;me&';?col\ected and passed through to investors. They t%p\ca I%
ave stated maturities of five, 15, or 30 years. The life of a pass-throug

may be less than the stated maturity depend\'nq}on the principal payments
on the mortgages that make up the pass-through.

Collateralized Moﬁ%age Ob//'gat/‘ons sfMOé: CMOs consist of multiple pools

" . The tranches are given credit
ratings, determining the rates returned to investors. Tranches within an
MBS can have different credit risk profiles.

Mortgage-backed securities played a central role in the financial crisis that
began in 2007 and went on to wipe out trillions of dollars in wealth, bring

down Lehman Brothers. and roil the world financial markets.

Structure. Private Equity Firms raise capital from institutional
nd, 10 a lesser extent, accredited or high net worth individual)
investors to launch these private equity” funds. The funds are
typically operated as limited partnerships with the investment
managers serving as the Feneral partner, managing funds in
exchange for management fees and a share of the profits above
a preset minimum’ threshold (carried interest). Because the
investments a fund makes are maybe held for a relatively lon
time_before exit, investors are ‘usually required to commi
significant capital for years, which is” why access to such
investments are limited to institutional and wealthy investors.

Top Public PE Firms. Several of the \an_'i(est private equity firms

‘ed companies. Blackstone was the first to
issue shares in"a public offering in 2007. Today, KKR, Carlyle
Group, Apollo Global Management, and Oaktree Capital
Management all have publicly traded shares.

KKR CARLYLE
APOLLO Brookfield

SBIC Funds: Small Business Investment Compan{] (SBIC% funds are privately
managed investment funds licensed by the U.S. Small Business
Administration (SBA) to provide financin? and equity capital to small and
medium-sized enterprises (SMEs). These Tunds operate with a dual mission:
to generate attractive returns for their investors while also fostering the
growth and development of small businesses. SBIC funds typically focus on

providing long-term financing, including

debt and ‘equity investments, to =1 »
support a variety of business activities S U.S. Small Business
such as expansion, acquisitions, Administration
working capital, and mManagement L

buyouts.
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Secondaries: Secondary funds, commonly referred to as secondaries or
continuation transactions, purchase existing interests or assets from
primary private equity fund investors.

g These are investment approaches that use
quantitative models, a\?orithms, and predefined rules to identify, execute,
and manage investments. Rather than re\%/\'ng Primarily on human judgment,
these strategies analyze large amounfs of data ‘to make disciplined,
repeatable investment decisions across markets and asset classes.
SYSTEMATIC STRATEGY

DATA. MODELS. DISCIPLINE. REPEATABLE RESULTS.
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SMAs: Refers to Separate\¥ Managed Accounts, personalized investment
vehicles managed by professional asset managers, offering tailored
portfolios based on individual investor Ié?oa‘ls, risk tolerance, and
preferences. Unlike mutual funds or ETFs, SMA investors directly own the
underlying securities in their portfolio, providing greater " flexibility,
transparency, and control. SMAs are known for their tax efficiency, as
investors can employ strategies like tax-loss harvesting. This investment
vehicle is often favored by high-net-worth individuals or institutions seeking
a more customized approachto managing their assets.
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Treasury Securities: Treasury securities are financial instruments issued by
the ?uvemmem to raise funds, often considered among the safest
invesfments due to their back‘mq by the full faith and credit of the issuing
overnment. These securities include Treasury bills (T-bills), Treasury notes
-notes), and Treasury bonds (T-bonds), each differing in'maturity dates
and interest payment schedules, T-bills 7
mature in less” than a year, T-notes
range from 2 to 10 years, and T-bonds
have maturities of 20 to 30 years. They
are commonIK bought and”traded by
investors seeking low-risk assets, often
used as benchmarks for pricing other
debt instruments in financial markets.

Securities Lending: Securities \end‘m% is the practice of loaning shares of
stock, commodities, derivative contracts, or other securities to other
investors or firms. Securities lending requires the borrower to put up
collateral, whether cash, other securities, or a letter of credit.

When a security is loaned, the title and the ownership are also transferred
to the borrower. A loan fee, or borrow fee, is charged by a brokerage to a
client for borrowing shares, alonghwith any interest due related to the loan.
The loan fee and’interest are charged pursuant to a Securities Lendin
Agreement that must be completed before the stock is borrowed by a client.
Holders of securities that are loaned receive a rebate from their brokerage.

Securities Iendin? provides liquidity to markets, can generate additional
|ntﬁrest income for long-term holders of securities, and allows for short-
selling.

Value-Add Strategy: Ares seeks to generate returns Tprimari\ by actively
improvin? portfolio companies rather than relying on financial engineering
or multiple expansion. Working alongside’ management,” Carlyle
targets revenue growth, pricing, cost and operational efficiency, digital/Al
transformation, procurement, talent, international expansion and strategic
Mé&A, using its global network and sector specialists to accelerate growth
and profitability.” Carlyle has indicated that nearly 80% of its Global Private
Equity returns are driven by value creation.
VALUE-ADD STRATEGY
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