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Objective

Seeks to consistently
outperform the Bloomberg Non-
Agency Investment Grade
CMBS Index while maintaining
a comparable level of risk.

Portfolio Managers
Katlyn Nicolai

Benchmark
Bloomberg Non-Agency
Investment Grade CMBS Index

Strategy Inception
April 1, 2004

Strategy Assets
$1,385.7M

There can be no assurance that any
particular individual will be involved
in the management of any portfolio
for any period of time, if at all.
Furthermore, there can be no
assurance that any PPM
professionals presented herein will
remain with PPM or that past
experience or performance of such
professionals serves as an indicator
of his or her performance.

Bloomberg Index Services Limited.
BLOOMBERG®

Intended For Institutional
Investors Only.

December 31, 2025

Investment Grade CMBS

Highlights
* Invests primarily in non-agency, investment grade commercial mortgage-backed securities (CMBS)

» Focuses primarily on security selection

« Typically invests in investment grade securities at the time of purchase (BBB- and above); however,
the strategy may hold securities downgraded below investment grade

Performance (%) ‘ QTD ‘ 1 Year ‘ 3 Year ‘ 5 Year ‘ 10 Year I Slnc_e
nception

Strategy (Gross) 1.41 7.43 6.86 2.03 3.38 4.54
Strategy (Net) 1.35 7.16 6.60 1.78 3.12 4.28
Bloomberg Non-Agency

Investment Grade CMBS Index 144 .79 6.64 1.54 3.19 3.84
Excess Return vs. Benchmark

(Gross) -0.03 -0.36 +0.22 +0.49 +0.19 +0.70
Risk Characteristics

Alpha (%) - 2.77 2.66 0.92 0.65 1.46
Information Ratio - -0.44 0.14 0.31 0.13 0.27
Sharpe Ratio - 2.67 0.72 -0.39 0.30 0.43

Returns greater than one year are annualized. Inception: April 1, 2004. Please refer to the following page for additional
results, notes and fee information, which are integral parts of this performance presentation. Past performance is no
guarantee of future results. See page 2 for a full benchmark description. Risk Characteristics based on gross performance.
Calculated without the deduction of fees and expenses. Investments involve varying degrees of risk and may lose value. The
Investment Grade CMBS Strategy is a "carve-out" of a larger multi-asset class institutional client mandate, and the returns
presented are those of the investment grade CMBS assets held in that account with no attribution or allocation of cash.
Information and performance is representative of a specific account. Net of fees returns are based on model fees.

Credit Quality (%) Sector Positioning (%)

C

Portfolio Benchmark Portfolio  Benchmark
AAA 51.86 77.89 SASB CMBS 58.11 100.00
B AA 25.85 13.11 M Conduit CMBS 38.87 0.00
H A 18.67 5.87 B Agency CMBS 3.02 0.00
BBB 3.63 3.13 CRE CLOs 0.00 0.00
Portfolio Benchmark
Number of Issuers 112 337
f&i;%%?szagg’? Aa2iAA+  Aaa/AAA
I(i,:eacr;z;/e Duration 2.23 3.52 The positior_ﬂng shown abovg is specific to.that o.f.a o
OAS (bps) 156 121 Erovided sl fo formational purposes and coutd vary
Vewlowosi(e 528 ass | el po e

portfolio ratings calculations presented herein have been
calculated using the same rating methodology as the
portfolio's benchmark. Additional information is available
upon request.



Investment Grade CMBS

Past performance is no guarantee of future results. Investments involve varying
degrees of risk and may lose value. This fact sheet has been prepared solely for
informational purposes and is not a recommendation, offer, or a solicitation of an
offer, to buy, sell, or hold any security or instrument. Certain products and services
may not be available in all jurisdictions or to all client types. No offer of any interest
in any product will be made in any jurisdiction in which the offer, solicitation or sale
is not permitted, or to any person to whom it is unlawful to make such offer,
solicitation or sale.

The opinions and views expressed herein are not intended to be relied upon as a
prediction or forecast of actual future events or performance, guarantee of future
results, recommendations or advice. Forward-looking statements are subject to
uncertainties that could cause actual developments and results to differ materially
from the expectations expressed. This information has been prepared from sources
believed reliable, but the accuracy and completeness of the information cannot be
guaranteed. Information and opinions expressed by PPM America, Inc. (PPM) are
current as of the date indicated and are subject to change without notice.

This fact sheet may include simplified presentations of complex processes and are
provided for illustrative purposes only. PPM'’s actual activities and processes may
differ from what is shown herein. No assurance can be given that such processes

will be applied at any given time and are subject to change without notice.

There can be no assurance that any particular individual will be involved in the
management of any portfolio for any period of time, if at all. Furthermore there can
be no assurance that any PPM professionals presented herein will remain with PPM
or that past experience or performance of such professionals serves as an indicator
of his or her performance.

All returns reflect the reinvestment of dividends and capital gains, where applicable,
and the deduction of transaction costs. The gross performance figures reflect the
deduction of transaction costs but not investment advisory fees or external custodial
charges. A client's actual return will be reduced by investment advisory fees and
other expenses. The deduction of investment advisory fees would have a
compounding effect, which will increase the impact of the fees by an amount directly
related to the gross account performance.

Indices are unmanaged and are not available for direct investment. The index
returns do not reflect management fees, transaction costs, or other expenses, with
the exception of ICE indices that do reflect transaction costs. Performance of any
index does not represent actual portfolio performance. A portfolio may differ
significantly from the securities included in an index. Any index information provided
is for comparison purposes only to reflect general market conditions for the period
shown.

Intended For Institutional Investors Only.

Any accounting, legal or taxation position described in this document is a general
statement and is neither intended to provide, nor should it be relied upon for,
accounting, legal or tax advice. Any such information is based on PPM's
understanding of current laws and their interpretation. Clients should seek
independent professional tax, legal, accounting or other specialist advisors as to the
legal and tax implication of investing.

Reproduction of any information, data or material, including ratings (“Content”) in
any form is prohibited except with the prior written consent of the relevant party.
Such party, its affiliates and suppliers (“Content Providers”) do not guarantee the
accuracy, adequacy, completeness, timeliness or availability of any Content and are
not responsible for any errors or omissions (negligent or otherwise), regardless of
the cause, or for the results obtained from the use of such Content. CONTENT
PROVIDERS GIVE NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT
NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall Content Providers be
liable for any damages, costs, expenses, legal fees, or losses (including lost income
or profits and opportunity costs or losses caused by negligence) in connection with
any use of the Content. A reference to a particular investment or security, a rating
or any observation concerning an investment that is part of the Content is not a
recommendation to buy, sell or hold such investment or security, does not address
the suitability of the investment or security and should not be relied on as
investment advice. Credit ratings are statements of opinions and are not statements
of fact.

Copyright © 2026, S&P Global Market Intelligence
Copyright © 2026, Moody’s Analytics
Copyright © 2026, Fitch Solutions, Inc.

Unless otherwise indicated, the portfolio(s) ratings calculations presented herein
have been calculated using the same rating methodology as the portfolio(s)
respective benchmark(s). Additional information is available upon request.

Standard Fee Schedule Annual Fee Min. Account Size Min. Fee
First $100M 0.25%

Next $150M 0.20% $50M $125,000
Thereafter 0.175%

Fees may be negotiated in lieu of the standard fee schedule.

Benchmark: Bloomberg Non-Agency Investment Grade CMBS Index
The Bloomberg Non-Agency Investment Grade CMBS Index measures the CMBS
bonds in the Bloomberg US Aggregate Index that are non-agency.
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