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* Target returns vary
by investor

- UKCPI +

« Market indices

* Absolute return
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* Interlinkage
between returns &
price

* Higher returning
assets are often
more costly and
less liquid

* Daily liquidity

Challenge 1 — What do investors want? (Answer: they want it all, now!)
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* Price cap

 Private markets
expensive

« Daily pricing
requirements

The above is the opinion of MV Credit



Challenge 2 — Structure: how to access private markets in an open-ended fund

Ramp-up Period: Liquid Recycling Period: Active portfolio management required to maintain target allocation following asset
Credit investments sold to repayments and subscriptions/redemptions
fund llliquid portfolio
< > < >

Target allocation
of 50% MV, 50%
LS

YO Y1 Y2 Y3 Y4 Y5

MV Credit Portfolio  =—Loomis Sayles Portfolio

This document is exclusively intended for Professional Investors only. Private & Confidential — not for reproduction, distribution or to be published.
Source: MV Credit data based on projections. Please note that there is no guarantee that the forecast performance shown here will materialize



Challenge 3 — platform travails

Benefits:
* Private market
Once the solution is af:ce_s_s

achieved « Liquidity

Challenges:
* Regulations — NURS
e Structures — LTAFS

* Permitted links

The above is the opinion of MV Credit



Challenge 4 — all things liquidity

Liquidity Framework

MV Credit invests in private markets which inherently have little or no liquidity, resulting in potentially enhanced returns from the illiquidity premium
Therefore, investors must clearly understand the limitations with respect to MV Credit providing liquidity

This product is intended to complement a diversified portfolio of more liquid instruments

Liquidity has been modelled under normal market conditions based on the collective experience and judgement of MV Credit and Loomis Sayles
The primary source of liquidity is derived form the Loomis Sayles portfolio into which the Fund will invest

During extreme market stress, liquidity may be significantly adversely impacted. As a result, MV Credit may be unable to provide guidance on
liquidity under such scenarios

The mark to market impact on the liquid part of the portfolio could be severe, not necessarily due to asset quality, but the wider economic
environment

MV Credit reserves the right to impose a limited redemption period in order to safeguard the interests of underlying investors
Investors should only consider this product if they have the appropriate time horizon

Redemption deferral mechanisms in place. During exceptional market conditions, additional restrictions can be implemented

The above is the opinion of MV Credit
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Challenge 4 — all things liquidity

Investor Ethos Transparency and Protection

« Clearly stated Investment strategy —

* Long term investors orivate debt is illiquid

 Default Blends . Gating

* Invest through a full market cycle . Liquidity management

The above is the opinion of MV Credit



Challenge 5 — ESG - investors also want ESG

Investor control
«Stewardship & engagement

*Forward looking

The above is the opinion of MV Credit



Conclusion — Develop and Enhance
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This (“Presentation ”) is being provided jointly by MV Credit Partners LLP (“MVCP”) and MV Credit S.ar.l. (“AIFM”) (together “MV
Credit”). The AIFM has delegated portfolio management to MVCP for the MV Credit funds it controls. The only intended purpose for
this Presentation is as a general overview of MV Credit and the strategies employed by them in relation to their funds and it does not

constitute a part of any fund document.

This Presentation is being issued on a strictly confidential basis to professional investors only and is not intended for
distribution to or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary
to local laws or regulations other than to the recipient. As such, the distribution of this Presentation in other jurisdictions may
be restricted by law, and persons into whose possession this Presentation comes should inform themselves about, and
observe, any such restrictions as indicated in further detail below. It does not constitute advice or an offer, invitation,
solicitation or recommendation to enter into any transaction, offer or arrangement and is not intended to be used as the
basis for an investment decision. This Presentation is not, and must not be treated as, investment advice, investment
recommendations, or investment research. The information contained herein should not be relied upon by any recipient for
any purpose. Any offer or invitation, if made, would be made only by way of a formal offering document or contract and only
in jurisdictions in which such an offer or invitation would be lawful. Before making any investment decision, you should seek
independent investment, legal, tax, accounting or other professional advice as appropriate. In making an investment
decision, recipients must rely on their own examination of an investment and the terms of any offering and must make an
independent determination of whether the interests meet their investment objectives and risk tolerance level. MV Credit
accepts no liability or duty of care to you in relation to any investments. All rights relating to the information in this
Presentation are and will remain the property of MV Credit. No part of this Presentation may be reproduced, saved in an
automated data file or published in any form or by any means, either electronically, mechanically, by photocopy, recording
or in any other way, without MV Credit’s prior written permission. Each recipient of this Presentation, by accepting delivery
of this Presentation, is deemed to have agreed to not reproduce, distribute or use information contained within this
Presentation or otherwise disclose any of its contents without the prior written consent of MV Credit, except to your
respective directors, officers, employees and professional advisers who are bound by substantially equivalent duties of
confidentiality as apply to the recipient of this Presentation, and that any unauthorised disclosure may constitute a violation
of this Agreement and securities laws. Each recipient further acknowledges that the contents of this Presentation are a
trade secret, the disclosure of which is likely to cause substantial and irreparable competitive harm to MV Credit. This
Presentation is not intended to create any right of a legally binding or enforceable nature between MV Credit and the
recipient in respect of the provision of services or products. This Presentation is being made available on a strictly non-
reliance, no representations, no warranty and hold harmless basis only. MV Credit will not act for any recipient in relation to
an investment in any fund or other security referred to herein and will not be responsible to you for providing protections
afforded to the clients of MV Credit’s investment services. No member or employee of MV Credit is permitted to lead you to
believe otherwise. None of MV Credit or their advisers or affiliates or any of their respective directors, officers, employees,
partners, shareholders or agents ("MV Credit Party") accepts any responsibility for nor makes any representation or
warranty, express or implied, as to the truth, accuracy or completeness of the information contained in this Presentation.

No liability whatsoever (for negligence or otherwise) is accepted by any MV Credit Party for any loss howsoever arising,
directly or indirectly, from any use of this Presentation or otherwise arising in connection therewith, save in the case of
fraud. No regulatory body has reviewed or approved or passed opinion upon this Presentation or the merits of any
investment discussed herein. The information provided in this Presentation has not been audited or verified by MV Credit or
any other third party and is subject to change at any time, without notice. Certain information contained herein is based on
or obtained or derived from data published or prepared by third parties (“Third Party Information”). While such sources are
believed to be reliable, no MV Credit Party assumes any responsibility for the accuracy of any Third-Party Information. None
of MV Credit, or a MV Credit Party are under any obligation to update the information contained in this Presentation. No MV
Credit Party shall have any liability to any recipient of this document or any other person in relation to or resulting from the
use of or reliance on any such information contained herein or any errors therein or emissions therefrom. Unless otherwise
specified herein, this Presentation speaks as of the date set forth on the cover. The delivery of this Presentation shall not,
under any circumstances, create any implication that the information contained herein is correct as of any time after that
date. No consideration of sustainability adverse impacts: MV Credit has considered, and continues to consider, ESG factors
in its investment process but it does not consider adverse impacts of investment decisions on sustainability factors as
specifically set out in the EU Sustainability Finance Disclosure Regulation ("EU SFDR"). MV Credit has chosen not to do so
for the present time as it considers that its existing policies and approach are appropriate and tailored to the investment
strategies of its investment funds. MV Credit continues to closely monitor regulatory developments with respect to the EU
SFDR and other applicable ESG-focused laws and regulations, including the implementation of related and secondary
legislation and regulatory guidance, and will, where required or otherwise appropriate, make changes to its existing policies
and procedure. For the avoidance of doubt this Fund is classified as an Article 6 Fund under the EU SFDR. This
Presentation contains information about the performance of investments previously made by funds advised/managed by
MV Credit. It does not purport to be a comprehensive or accurate view of past or future performance, targets or projections
and whilst forward looking language may be used, this is only for illustrative purposes and not to be relied upon.
Prospective investors must be aware that all investments in debt funds are speculative and involve substantial risk of loss.
Please ask your professional advisor for advice regarding the specific risks. This Presentation contains statements that are
not purely historical in nature, but are “forward-looking statements.” These forward-looking statements are based upon
certain assumptions. Actual events may differ materially from those assumed depending on how the market performs. All
forward-looking statements included are based on information available on the date hereof and MV Credit does not assume
any duty to update any forward-looking statement. Accordingly, there can be no assurance that estimated returns or
projections can be realised, that forward-looking statements will prove to be accurate or that actual returns or results will not
be materially lower than those presented.

This document is exclusively intended for Professional Investors only. Private & Confidential — not for reproduction, distribution or to be published.
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Therefore, undue reliance should not be placed on such forward-looking statements. The return figures presented on a gross
basis do not take account of fund level expenses, priority profit share, carried interest and taxes borne by investors, which in
aggregate may be substantial. Any reference to past performance is not an indication of future performance and cannot be
relied on as a guide to future performance. Any statement as to risks herein is not an exhaustive list. This Presentation is
issued by MV Credit only to and/or is directed only at persons who are permitted to receive it under the rules and regulations
applicable in the jurisdiction where such persons are located. In the United Kingdom (“UK”), this Presentation is only available
to professional clients and/or eligible counterparties as defined by the Financial Conduct Authority (‘FCA”) and also to
persons of a kind to whom the investment may lawfully be promoted by an authorised person in accordance with Article 14
(Investment Professionals), Article 21 (Certified high net worth individuals) and Article 22 (High net worth companies) of the
Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001, or
pursuant to the permitted exemptions made available by the FCA in section 4.12 of its Conduct of Business Sourcebook and
is not intended for retail clients (as defined in the FCA Rules) who should not, and cannot, rely on information here. This
Presentation does not constitute a Personal Recommendation as defined by the FCA and MV Credit has not assessed the
suitability of the product for the recipient. The distribution of this Presentation in other jurisdictions may be restricted by law,
and persons into whose possession this Presentation comes should inform themselves about, and observe, any such
restrictions

Information

MVCP is a limited liability partnership registered in England and Wales with registered office at 45 Old Bond Street, London,
W1S 4QT (Company No. OC397214). MVCP is authorised and regulated by the Financial Conduct Authority (FRN 677177)
and is an Exempt Reporting Advisor with the Securities Exchange Commission (for additional information please see:
https://adviserinfo.sec.gov/ firm/summary/28825). The AIFM is a Luxembourg private limited liability company, authorised and
regulated by the Commission de Surveillance du Secteur Financier (Registered No. AO00002885).
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Contact: Nicole Downer

45 Old Bond Street,  Tel: +44 (0)20 3961 8827
London, W1S 4QT, ndowner@mvcredit.com
United Kingdom

This document is exclusively intended for Professional Investors only. Private & Confidential — not for reproduction, distribution or to be published.
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“3” NATIXIS

INVESTMENT MANAGERS

This material is provided by Natixis Investment Managers UK Limited (the ‘Firm’) which is authorised and regulated by the UK Financial Conduct Authority (register no.
190258). Registered Office: Natixis Investment Managers UK Limited, One Carter Lane, London, EC4V 5ER.

When permitted, the distribution of this material is intended to be made to persons as described below:

In the United Kingdom: this material is intended to be communicated to and/or directed at investment professionals and professional investors only. In Ireland: this
material is intended to be communicated to and/or directed at professional investors only. In Guernsey: this material is intended to be communicated to and/or directed at
only financial services providers which hold a license from the Guernsey Financial Services Commission. In Jersey: this material is intended to be communicated to and/or
directed at professional investors only. In the Isle of Man: this material is intended to be communicated to and/or directed at only financial services providers which hold a
license from the Isle of Man Financial Services Authority or insurers authorised under section 8 of the Insurance Act 2008.

To the extent that this material is issued by Natixis Investment Managers UK Limited, the fund, services or opinions referred to in this material are only available to the
intended recipients and this material must not be relied nor acted upon by any other persons. This material is provided to the intended recipients for information purposes
only. This material does not constitute an offer to the public.

It is the responsibility of each investment service provider to ensure that the offering or sale of fund shares or third party investment services to its clients complies with the
relevant national law.

The above referenced entity is a business development unit of Natixis Investment Managers, the holding company of a diverse line-up of specialised investment management
and distribution entities worldwide. The investment management and distribution subsidiaries of Natixis Investment Managers conduct any regulated activities only in and from
the jurisdictions in which they are licensed or authorized. Their services and the products they manage are not available to all investors in all jurisdictions.

Although Natixis Investment Managers believes the information provided in this material to be reliable, including that from third party sources, it does not guarantee the
accuracy, adequacy, or completeness of such information.

The provision of this material and/or reference to specific securities, sectors, or markets within this material does not constitute investment advice, or a recommendation or an
offer to buy or to sell any security, or an offer of services. Investors should consider the investment objectives, risks and expenses of any investment carefully before
investing. The analyses, opinions, and certain of the investment themes and processes referenced herein represent the views of the portfolio manager(s) as of the date
indicated. These, as well as the portfolio holdings and characteristics shown, are subject to change. There can be no assurance that developments will transpire as may be
forecasted in this material.

This material may not be distributed, published, or reproduced, in whole or in part.

All amounts shown are expressed in USD unless otherwise indicated.



