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IMPORTANT NOTICE AND DISCLAIMER

This workbook, including the accompanying Deal Summary and Data Tape (together, the "Materials"), has been prepared by Pelagic Credit solely for information
purposes. The release, publication or distribution of the Materials in certain jurisdictions may be restricted by law. Persons in such jurisdictions into which the
Materials are released, published or distributed should inform themselves about, and observe, such restrictions.

FORWARD-LOOKING STATEMENTS. The Materials include forward-looking statements and expectations that are subject to inherent risks and uncertainties. All
figures, cash flows, balances, performance metrics and other financial information contained in the Data Tape and Deal Summary are projections only. They are
based on assumptions that Pelagic Credit believes to be reasonable as of the date of preparation, but they are not historical facts, are not guarantees of future
performance, and are subject to change without notice. Many factors can cause actual results and developments to deviate substantially from what has been
expressed orimplied in such statements and expectations, and no assurance can be given that they will be met or that actual results will be as set out in the
Materials. Pelagic Credit undertakes no obligation to update or revise any forward-looking statement or projection contained in the Materials, whether as a result of
new information, future events or otherwise, except as required by applicable law or regulation.

NO REPRESENTATION OR WARRANTY. Pelagic Credit is making no representation or warranty, expressed or implied, as to the accuracy, reliability or completeness
of the Materials, and neither Pelagic Credit nor any of its affiliates, directors, officers, employees, advisers or agents will have any liability whatsoever (in
negligence or otherwise) resulting from the use of, or reliance on, the Materials or any of their contents. Recipients should conduct their own independent analysis
and should not rely on the Materials as the basis for any decision.

NO OFFER. The Materials do not constitute, and should not be construed as, an invitation, solicitation or offer to acquire, purchase or subscribe for securities in
Pelagic Credit or any other entity in any jurisdiction, nor shall they form the basis of, or be relied upon in connection with, any contract or commitment whatsoever.

CONFIDENTIALITY. The Materials are confidential and are being provided to the recipient solely for its own use. They may not be copied, reproduced, redistributed
or disclosed, in whole or in part, to any other person without the prior written consent of Pelagic Credit.

By accessing or using the Materials, the recipient acknowledges and agrees to the foregoing.



Transaction

Call option pay-offs (purchase option price less senior prepayment)

Notes

Gross Net Net  Dividend
Project Investment investment Closingdate Maturity ~W.A.tenor earnings  yield IR
$m $m mmm-yy  mmm-yy Years $m % % mmm-yy mmm-yy mmm-yy mmm-yy
j . 4 - - I X 7% 59 ) e .

Project 1 425 v Oct-25 Oct-30 5.0yrs 19 137% 125% Fixed bareboat hire, fixed senior interest. Purchase
optionsin year 3 and 5, as well as a 1-yr extension
option.Model assumes that vessel gets relivered at the
end of year 5, with a residual value assumption of $5m
per vessel.

Project 2 24.8 85 Feb-26 Feb-31 5.0yrs 3.5 82%  147% Floating bareboat hire (2.50% floor); Floating senior
interest (0% floor). Model assumes base rate of 4.00%.
Purchase obligation at maturity.

Project 3 247 244 Jul-26 Jul-28 1.0yrs 4.1 164%  15.9% Fixed interest. Purchase obligation at maturity.
Predelivery financing gets paid back at delivery of each
vessel, at which point PLGC has the right to enter into a
postdelivery financing arrangement.

Project 4 474 106 . Aug:33 7.0yrs 128 171%  13.4% Fixed bareboat hire, fixed senior interest. Purchase
obligation at maturity. Purchase option in year 5
becomes an obligation if the underlying time charter is
not extended.
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nterest earnings + fee income) Mar-27_Jun-27 Dec-27 Mar-28 Jun-28 Dec-28 Jun-29 Mar-30 Jun-30 Sep-30 Dec-30 Mar-31 Jun-31 Sep-31 Dec:31 Mar-32 Jun-32 Mar-33_Jun-33
Project 1 $m 11 10 10 10 10 09 09 08 08 08 07 07 06 06 05 - - - - - - - - - - - -
Project 2 . 0s 05 05 04 04 03 03 02 02 02 01 01 01 01 01 01 00 - - - - - - - - - -
Project 3 . 03 04 05 06 06 08 05 - - - - - - - - - - - - - - - - - -
Project4 . 10 10 10 10 10 09 09 09 09 09 09 09 08 08 08 08 08 08 08 07 07 07 07 07 06 07 02
Total . 30 29 30 30 30 30 27 20 18 18 17 17 16 15 15 09 08 08 08 07 07 07 07 07 06 07 02
Amortization (incl purchase obligation) Dec-26 Dec-27 Mar-28 Mar-29 Mar-30_Jun-30
Project 1 $m 10 10 10 11 11 12 12 12 13 13 13 14 14 15 15 15 16 150 - - - - - - - - - - -
Project 2 . 14 15 14 15 16 16 16 17 17 18 13 04 04 04 04 04 04 04 26 - - - - - - - - - -
Project 3 . - - - - - - - 142 143 - - - - - - - - - - - - - - - - - - - -
Project4 . 05 05 05 05 06 06 06 06 06 06 06 06 07 07 07 07 07 07 07 08 07 07 07 08 08 08 08 08 288
Total . 25 30 30 32 33 33 34 177 179 37 32 24 25 25 25 27 27 162 33 08 07 07 07 08 08 08 08 08 288
Expenses (interest + financiny Dec-26_Mar-27_Jun-27_Sep-27 Mar-28 Jun-28 Mar-29_Jun-29 Dec-29 Mar-30_Jun-30 Dec-30 Mar-31 Jun-31 Dec-31_Mar-32 Mar-33
Project 1 sm o (04) (04) (04 (04) (04) (03 (03) (03 (03) (03) (03) (02) (02) (02 (02) (02 (02 (0.1 - - - - - - - - - - 5
Project 2 C3) (03) (03 (02 (02 (02) (02 (1) (1) (01 (01 (01 (01 (00 (00) (00) (0.0 (00 (0.0) - - - - - - - - - -
Project 3 . - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
Project4 © (00 (06) (06) (05) (06) (05 (05) (05 (05) (05) (05) (04) (04) (04) (04) (04) (04) (04) (03 (03 (03) (03) (03) (03) (03 (02) (02) (02) (03)
Total " 07 (3 (12 (1) @) (@11 (1.00  (09) (09) (0.9 (08 (07) (07 (0.7) (0.6) (0.6) (0.6) (0.5) (04) (03) (03) (03) (03) (03) (03) (02) (02) (02) (0.3)
Dec-26 Mar-27 Jun-27 Mar-28 Jun-29 Dec-29 Mar-30 Jun-30 Mar-31 Mar-33 Jun-33
Project 1 Sm (L0) (L0) (L0) (L0) (1L0) (LO) (LO) (LO) (10) (10) (10) (10) (LO) (10) (LO) (10) (LO) (7.0) - - - - - - - - - - -
Project 2 @) 1) @) @) @) @) @) @) @) @) @) 03) (03 (03) (03 (03) (03 (03 (03 - - - - - - - - - B
Project 3 . - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
Project 4 " - (09 (09) (09) (09 (0.9) (0.9) (09) (09) (0.9 (0.9) (09) (09 (0.9 (09) (09) (09) (0.9 (09) (09) (09) (0.9 (09) (09) (09) (0.9 (09) (0.9) (11.7)
Total T T @1 (30 (30) (30) (0 (0 (0 (0 (30) (0 (0 (22 (22 (22 (22 (22 (2 (82 (12 (09 (09 (09 (09 (09 (09 (09) (09) (09) (117)



