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DISCLAIMER

This document has been prepared by Chepstow Lane Capital LLP (‘Chepstow’) solely for the purpose of
providing background information to the person to whom it has been delivered. The information contained
herein is strictly confidential and is only for the use of the person to whom it is sent and/or who attends any
associated presentation. The information contained herein may not be reproduced, distributed or published, in
whole or in part, by any recipient to any third parties without the prior written consent of Chepstow.
Notwithstanding the foregoing, such person (and each employee, representative or other agent of such person)
may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure of (i) the
proposed strategy (the “Strategy”) and (ii) any of its transactions, and all materials of any kind (including
opinions or other tax analyses) that are provided to the recipient relating to such tax treatment and tax structure,
it being understood that “tax treatment” and “tax structure” do not include the name or the identifying
information of (i) the Strategy or (ii) the parties to a transaction.

The summary description included herein and any other materials provided to you are intended only for
information purposes and convenient reference and are not intended to be complete. This information is not
intended to provide and should not be relied upon for accounting, legal or tax advice or investment
recommendations. You should consult your tax, legal, accounting, financial or other advisors about the issues
discussed herein. This document is not intended as an offer or solicitation with respect to the purchase or sale of
any security. No offer or solicitation may be made prior to the delivery of a definitive private placement offering
memorandum  (the  “Memorandum’). PROSPECTIVE INVESTORS SHOULD REVIEW THE
MEMORANDUM, INCLUDING THE RISK FACTORS AND CONFLICTS OF INTEREST IN THE
MEMORANDUM, BEFORE MAKING A DECISION TO INVEST. In addition, prospective investors should
rely only on the Memorandum in making a decision to invest, although certain descriptions contained herein may
be more detailed than those contained in the Memorandum.

The Strategy is speculative and involves a high degree of risk. The Strategy may utilise leverage, which can make
performance volatile.  No guarantee or representation is made that the Strategy’s investment objectives,
diversification strategies, or risk monitoring goals, will be successful, and investment results may vary
substantially over time. Investment losses may occur from time to time. Nothing herein is intended to imply
that the Strategy’s investment methodology may be considered “conservative’, “safe’, “risk free” or “risk averse”.
PAST PERFORMANCE IS NOT INDICATIVE NOR A GUARANTEE OF FUTURE RESULTS. CAPITAL
MAY BE AT RISK AS THE VALUE OF INVEST,EMTS CAN GO DOWN AND YOU MAY NOT GET BACK
THE AMOUNT ORIINGALLY INVESTED. NO ASSURANCE CAN BE MADE THAT PROFITS WILL BE
ACHIEVED OR THAT SUBSTANTIAL LOSSES WILL NOT BE INCURRED.

The distribution of this document may be restricted in certain jurisdictions. This document 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 law or regulation, and it is the responsibility of any person or persons in possession of this
document to inform themselves of, and to observe, all applicable laws and regulations of any relevant
jurisdiction. In particular, this document is not intended as marketing of any fund in any member state of the
European Economic Area for the purposes of the Directive 2011/61/EU on Alternative Investment Fund
Managers.

This document is not intended for distribution in the United States or for the account of US persons (as defined
in Regulation S under the US Securities Act of 1933, as amended (the “Securities Act”)) except to persons who
are “qualified purchasers” (as defined in the US Investment Company Act of 1940, as amended (the “Company
Act”)) and “accredited investors” (as defined in Rule 501(a) under the Securities Act). Chepstow is not registered
with the US Securities and Exchange Commission as an investment adviser. The Strategy is not, and will not be,
registered under the Securities Act, the Company Act or the securities laws of any of the states of the United
States and interests therein may not be offered, sold or delivered directly or indirectly into the United States, or
to or for the account or benefit of any USFerson, except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of such securities laws.

In the United Kingdom, this document is only available to persons who are: (i) investment professionals within
the meaning of Article 14 of the Financial Services and Markets Act 2000 (Promotion of Collective Investment
Schemes) (Exemptions) Order 2001 (“CIS Order”); (ii) high net worth companies and certain other entities
falling within Article 22 of the CIS Order; or (3) any other persons to whom such communication may lawfully be
made, including in accordance with the relevant provisions of the FCA Conduct of Business Sourcebook. It
must not be acted, or relied, upon by any other persons.

No reliance may be placed for any purpose on the information and opinions contained in this document or their
accuracy or completeness. Chepstow believes the information or opinions contained in this document to be
reliable but does not warrant its accuracy or completeness. The information in this document (which may contain
forward-looking statements, projections, valuations, benchmarks and/or investment performance calculations) is
for illustrative purposes only and has not been audited or independently verified. Forward-looking statements
are subject to risks, uncertainties and other factors which may cause actual results to be materially different to
those expressed or implied by those statements. Projections, valuations, benchmarks and/or investment
performance calculations may be based on subjective assessments and assumptions; they may also use or be
derived from particular models or methodologies, when possible alternative models or methodologies exist that
might produce different results. The estimates, investment strategies, and views expressed in this document are
based upon current market conditions and/or data and information provided by unaffiliated third parties and is
subject to change without notice.

Chepstow Lane Capital LLP is authorised and regulated by the Financial Conduct Authority (FRN 965242).
Incorporated in England and Wales, Company Number OC440063.

Registered Office: 20 North Audley Street, London, W1K 6 WE.

All rights reserved, Chepstow Lane Capital LLP, 2025.
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A PURE PLAY EUROPEAN CREDIT FUND SOILVING FOR:

DOUBLE DIGIT RETURNS

Teens annualized returns from high
hit rate

Unlevered portfolio and credit assets
which offer downside protection

CHEPSTOW
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ALPHA-RICH LESS COVERED
SITUATIONS

Access to the alpha rich, less covered

1 Year hard lock and liquid portfolio . ] ]
opportunity set in European credit

O

NIMBLE + AGILE PORTFOLIO
Dynamic portfolio allocation that reacts to the changing opportunity set
plus owning optionality on distressed when dislocations emerge
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PERFORMANCE AND MILESTONES
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ITD %

Fund Assets USDmn**

0.78%
7.00%
38.50%

314.4m

* Provided by HedgeServ, the fund’s administrator
** AUM as at September 1512025

* October 2022 - Launched with $78m of AUM

* May 2024 - Selected for Texas TRS's emerging manager program

» January 2025 - Closed founders’ share class ($300m of capacity)
with seven institutional investors and personal investment from the
former CIO of Soros

* January 2025 - Added two experienced team members in research
(ex-Elliott and ex-ICG) to take research team to five investment
professionals

* Annualized returns of 13%+ net

* Above breakeven since launch

* Selected for Institutional Investor 2025 Rising Stars List

* All assets are in the co-mingled fund - we do not manage SMA.
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AUM GROWTH & INVESTOR BASE : SEPTEMBER 150 2025
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CONSISTENTLY HIGH HIT RATE

OUR THEMATIC APPROACH
COUPLED WITH
FUNDAMENTAL
UNDERWRITING HAD DRIVEN A
CONSISTENTLY HIGH HIT RATE
INABEST IDEAS PORTFOLIO.

AS SPREADS HAVE TIGHTENED,
OUR HIT RATE HAS REMAINED
HIGH ON LONGS AND GONE
UP IN SHORTS, PROOF OF
ACCURACY ON SIZING.

Hit Rate *
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* Calculated by exposure of winners versus total maximum exposure of all positions
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PORTFOLIO SNAPSHOT

Gross Exposure by Vertical

Key Metrics

Net Exposure

Gross Exposure

Exposure of 10 Largest Longs
Largest Sector Exposure
Portfolio Yield

Realised Gains asa % of YTD

Returns

m Performing Stressed Special Sits

Note data as of September 1t 2025

%

50.3%

106.9%

30%

17.6% Real Estate

5.5%

72%
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LEADERSHIP

AGATA DORNAN

Agata built and managed Soros Fund Management's effort
in  European credit between 2012 and 2020
managing approximately $1B across corporate credit and
financials. She was a partner and a portfolio manager at

SFM between 2016-2020.

Prior to Soros, Agata was at BlueMountain Capital in
London as a distressed research analyst. Agata started her
buy-side career at Soros on the Distressed team in 2005, a
group which then spun out as Camulos Capital. She moved
to London in 2006 with Camulos Capital. She started her
career as an investment banking analyst at Deutsche Bank
in NYC in the Energy and Chemicals Group.

2021 - present 2012 - 2020

Chepstow Lane  Soros Fund Management
Capital Partner, Portfolio Manager
- European Credit

/ Ion)
(London)

2009 - 2012 2005 -2009

Agata has been investing in the US since 2005 and
investing in Europe since 2006 with experience in
restructurings across sectors, jurisdictions and credit cycles.

Agata graduated from Middlebury College in 2002 with a
degree in International Politics and Economics and was
awarded a Fulbright Scholarship. She completed the
General Course at LSE in 2001 and the Business Bridge
Program at Tuck Business School in 2001,

She lives in London with her husband and two children and
is a dual US and Polish national.

2002 -2004

BlueMountain Capital
Partners

Analyst - Distressed
credit

(London)

Camulos Capital
(Soros spinout)

Analyst

(New York ,
London)

Deutsche Bank

Investment
Banking Analyst
- Energy, Utilities
and Chemicals
Group

(New York)

Class of 2002
Middlebury
College

BA in
International
Politics &

Economics

2000 -2001
London School of
Economics
International Politics
& Economics

Tuck Business
School at
Dartmouth College

Business Bridge
program
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1TEAM
MEMBERS AGATA DORNAN

ClO
Attracting excellence, building a
strong shared culture, with clear and
focused roles and responsibilities

25 years of experience

Soros Fund Management
BlueMountain Capital Partners
Camulos Capital (Soros spin out)
Deutsche Bank

INVESTMENT PROFESSIONALS BUSINESS MANAGEMENT

JAHANZEB JOE LUCA ROBERT RAZA LUKE NAOCMI

HASSAN MOXHAM TORCHIO WATKINS KHAN COLAIRO OLUOKUN

15+ years 10+ years 20+ years 10+ years COO HEAD OF OPERATIONS OPERATIONS ANALYST
of experience of experience of experience of experience 30 years 10+ years 6+ years
Elliot Advisors Jupiter Asset ICG plc Deutsche Bank of experience of experience of experience
Citadel LLC Management Credit Suisse PWC Fellow of ICAEW BennBridge Ltd Palmerston Capital
Bluebay Asset Strategic Value Partners Indar Capital Eilkoh Research Management
Management Houlihan Lokey Brummer & Partners Broadridge Financial

Bain Capital Credit Solutions

Powe Capital )
Lloyds Banking Group
Deutsche Bank

KPMG
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PORTFOLIO CHARACTERISTICS

Expected Returns*

Time Horizon

Sourcing

Instruments

Typical Security Price

Return Drivers &
Characteristics

Positioning

Max Portfolio %

Performing Credit

8-12%

1-12 months

Primary and secondary markets

Leveraged loans, IG and HY bonds,
financials, CDS and ABS

70c to par+

*  Coupon primary return driver

* Fundamental credit support to limit
downside

* Strong market position, cash flow, EV,
and credit docs for longs

* Negative convexity, low cost of carry,
earnings revisions, and LBO candidates
for shorts

* Leverage selectively applied

Long and short

Stressed Credit

13+%
3-24 months

Secondary markets, advisors, direct from
issuer

Leveraged loans, HY bonds, financials,
CDS, ABS and equity

60c - 90c¢

*  Coupon * re-rating return drivers

* Identified mispricing corrected via
event-driven catalysts
Earnings, downgrade/upgrade, liquidity
change, idiosyncratic and macro news

Long and short

* Returns are provided for illustrative purposes only and are presented before fees.

Special Situations

25+%
12-24+ months

Secondary market, advisors, direct from
issuer

Leveraged loans, HY bonds, financials,
CDS, ABS, claims, post reorg and listed
equity

10c - 60c¢

* Cheap creation multiple and temporary
earnings or liquidity issues

*  Marginal liquidity provider

* Turnaround or restructuring candidates

* Investor base turnover

* Strategic assets attractive to
competitors

Long only

20%
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FRAMING THE OPPORTUNITY SET

WE TARGET LESS
CROWDED AND
MORE DISLOCATED
SITUATIONS TO
DRIVE RETURNS
WHILST STILL ABLE
TO PURSUE LARGE
CAPITAL
STRUCTURE TRADES

We estimate the
total addressable
market of less

covered® bonds

to be ¢ $400B in

Europe

Source: Credit Suisse

' Dollar equivalents

2 Defined as: All GBP, EUR denominated bonds only. Exclusions: FRNS, PIKS, perps, converts, pref stock.

Note: It includes financials rated 5-Bs and below. EM excluded. Must be > $75M in size.
3 As defined by $400M - $1B debt outstanding

Funds with a surplus of capital
cannot devote resources to credits
< $1B in outstanding debt

$400M - $1B?

Total Count: 634
Average Size: $635M
Total Size: $403B
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POLICY
MISTAKES +
DISPERSION =
OPPORTUNITY

FEUROPE PROVIDES NO
SHORTAGE OF
VOLATILITY FOR
TRADEABLE EVENTS
BETWEEN ELECTIONS,
FISCAL POLICY AND
CB POLICY

‘ TRUSS BUDGET / LDI CRISIS

% SVB/CS FAILURE

GREEK ELECTION

? MINI-TAPER
TANTRUM
SEPT 2023

GREEK SOV
UPGRADE TO IG

RIKSBANK
RATE CUT

ECB RATE
CUT

FRENCH SNAP
ELECTION

Q)

._

GERMAN ELECTIONS

UKRAINE CEASE @
FIRE TALKS

GERMAN GOVT
COLLAPSE

US ELECTIONS

FED CUT

UK ELECTION

FRENCH

e GOVIT

COLLAPSE

BOE RATE CUT

12



CURRENT
INVESTMENT
THEMES

Elevated volatility:
Rates, FX and

Commodities

Corporates vs

Sovereigns

Rising Stars
Fallen Angels

Resurgence of

M&A activity with
a PE twist

Cyclical vs
structural

dislocations

Rebuild Ukraine

Re-arm Europe
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CHEPSTOW LANE
CAPITAL
FUND TERMS

Management Fees

Performance Fees

Lock Up
Redemption Notice
Redemption Frequency

Investor Level Gate

1.75%
17.5%

One Year Hard Lock
90 Days

Quarterly

25%

CAPITAL

CHEPSTOW LANE
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AGATA DORNAN, CIO

AGATA@CHEPSTOWCAP.COM
+44 203002 5980
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