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Disclosure

The S&P Lincoln U.S. Senior Debt Index and the S&P Lincoln European Senior Debt Index (each, an “Index” and, together, the “Indices”) and
associated data are a product of S&P Dow Jones Indices LLC (“S&P DJI”) and Lincoln Partners Advisors LLC and certain of their affiliates. The
Lincoln Private Market Index™ is an informational indicator only, and such an index and the information referenced therefrom and from Lincoln Lens —
Private Market Intelligence (collectively, the “Database”) in this presentation do not constitute investment advice or an offer to sell or a solicitation to
buy any security. It is not possible to directly invest in the Indexes. Some of the statements set forth in this presentation contain opinions based upon
certain assumptions regarding the data used to create the Indexes and the Database, and these opinions and assumptions may prove incorrect.
Actual results could vary materially from those implied or expressed in such statements for any reason. The Indexes and the Database have been
created on the basis of information provided by third-party sources that are believed to be reliable, but neither Lincoln International nor S&P DJI have
conducted an independent verification of such information. Neither Lincoln International nor S&P DJI make any warranty or representation as to the
accuracy or completeness of such third-party information.

The Indexes should not be construed as an offer to sell or buy, or a solicitation to sell or buy, any products linked to the performance of the Indexes.
The use of the Indexes or the Database in any manner, including for benchmarking purposes, is not endorsed or recommended by Lincoln
International and S&P DJI, and Lincoln International and S&P DJI are not responsible for any use made of the Indexes or the Database. Lincoln
International and S&P DJI do not guarantee the accuracy and/or completeness of the Indexes or Database, disclaim any and all warranties with
respect to such materials whether express or implied (including without limitation implied warranties of merchantability or fithess for a particular
purpose) and Lincoln International and S&P DJI shall not have any liability for any errors or omissions therein. None of Lincoln International, S&P DJI
nor any of their affiliates or subsidiaries, nor any of its directors, officers, employees, representatives, delegates or agents shall have any
responsibility to any person (whether as a result of negligence or otherwise) for any determination made or anything done (or omitted to be
determined or done) in respect of the Indexes and the Database and any use to which any person may put the Indexes or Database. Neither Lincoln
International nor S&P DJI has any obligation to update the Indexes and Database and has no obligation to investors with respect to any product
based on the performance of the Indexes or Database. Any investment in such a product will not acquire an interest in the Indexes. Neither Lincoln
International nor S&P DJI are investment advisers and will not provide any financial advice relating to a product linked to the performance of the
Indexes. Investors should read any such product offering documentation and consult with their own legal, financial and tax advisors before investing
in any such product.

© 2026 Lincoln Partners Advisors LLC. All rights reserved. LINCOLN PRIVATE MARKET INDEX™ is a service mark owned by Lincoln Partners
Advisors LLC and its affiliated entities. Any use of the service mark and these materials, including the reproduction, modification, distribution or
republication of these materials, without the prior written consent of Lincoln International, is strictly prohibited.

© 2026 Lincoln Partners Advisors LLC. All rights reserved. LINCOLN PRIVATE MARKET INDEX™ is a service mark owned by Lincoln Partners Advisors LLC and its affiliated entities. N L I p I C o L hl
Any use of the service mark and these materials, including the reproduction, modification, distribution or republication of these materials, without the prior written consent of Lincoln A\
International, is strictly prohibited. INTERNATIONAL



Lincoln’s Valuations & Opinions Group

Lincoln’s experienced team of professionals is highly active...

7,100+

Portfolio Valuations
per Quarter

Senior Attention,
Institutional Focus
and Experienced
Execution Team

Portfolio Valuations
Monthly, Weekly, or Daily

Investment Banking
Service and Delivery
Model with Superior

2,500+

Execution

~250+

Alternative Asset
Manager Client

Transaction

Experience and Real

Time Knowledge of
Capital Markets

~30%

Technical Expertise
Valuing Private, llliquid
and Complex Investments
and Structures

...providing a comprehensive range of Valuations and Opinions services

Portfolio Valuations

Asset Backed Finance (ABF)

Transaction Opinions & Board

Advisory

Of all US PE Backed
Companies Valued

Significant Experience
Communicating with

~2,000+

Asset Backed Finance
Valuations per Quarter

all Stakeholders

Disputes / Valuation Advisory

#1

Provider of Private Debt
Valuations Globally to BDCs(1)

Differentiated Service Model and
Private Market Insights Driven by
Best-In-Class Technology Platform

= Provided daily, weekly, monthly,
quarterly, semiannually, and/or
annually

= Offers positive assurance, range of
values, and point estimates

= Flexible deliverable, including both
short and standard-form reporting

= Consult on internally prepared
valuations

= Review of valuation policies and
procedures

= Data analytics and benchmarking
analyses

(1) Source: DLA LLC

© 2026 Lincoln Partners Advisors LLC. All rights reserved. LINCOLN PRIVATE MARKET INDEX™ is a service mark owned by Lincoln Partners Advisors LLC and its affiliated entities.

= Pool and / or loan level valuations
= CECL advisory services

= Litigation / expert testimony

= Loss modeling services

= Model review and advisory

= Portfolio analytics and
stress-testing

= Pre-acquisition portfolio analysis
= Risk retention valuation services

= Underwriting due diligence
services

Buy- or sell-side M&A
going-private transactions

Cross-fund / related party
transactions

Recapitalizations (majority /
minority)

Special situations (i.e., debt
exchanges)

Bond indenture affiliate party
covenants

Stock buyback / redemption
transactions

Spin-offs / split-off

Disputes

Working Capital Consulting —
Post-acquisition dispute
resolution

Earnout Consulting —
Post-acquisition dispute
resolution

Neutral arbitration services —
Working Capital and Earnout

Representations and warranties
claim support

Litigation and expert testimony
— accounting / valuation

Forensic accounting

Any use of the service mark and these materials, including the reproduction, modification, distribution or republication of these materials, without the prior written consent of Lincoln

International, is strictly prohibited.

Valuation Advisory

Asset and portfolio
stress-testing

Strategic Planning
Stock compensation
Business combinations
Tax planning

Debt capacity analysis
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Lincoln Lens Brings Valuation Results, Market Intelligence, and

Collaboration Into One Connected Client Experience

L I N C Q L N A comprehensive client portal designed to help

LENS

Valuation
Transparency

valuation, investor relations and investment professionals
move faster, operate smarter, and stay ahead of the market

Portfolio &
Market Insights

Workflow &
Collaboration

Real-time visibility into
key valuation inputs and
outcomes, giving you the
tools needed to support
discussions with
valuation stakeholders

Portfolio level insights
coupled with Lincoln's
proprietary private
market data, covering
thousands of
transactions and
companies to drive
benchmarking and
actionable analytics

One secure hub for
valuation results, project
status visibility, and
communication to
accelerate, scale and
streamline your
engagement

Built alongside clients, Lincoln Lens is designed to evolve with you as

your needs change

Why Lens?

At Lincoln, we’re continually assessing
how to better meet the needs of our
clients

We know that evolving dynamics
within the private markets means
clients are asking for:

Greater scale

More frequent insights

Deeper transparency

Lincoln Lens is our commitment to
meeting these needs and to continue
building collaborative & strategic
relationships with our clients
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S&P Dow Jones Indices and Lincoln Launch S&P Lincoln Senior Debt
Index Series

* Lincoln International and S&P Dow Jones Indices (S&P DJl)
have launched the U.S. and Europe S&P Lincoln Senior
Debt Indices—the first transparent, independently calculated
benchmarks for evaluating private credit investment
performance.

+ The indices combine Lincoln’s private market insights with S &
S&P DJI's expertise in index design, administration, and P D ow J o n eS
governance. I d "
* Reporting will expand from quarterly to monthly by end of n I ces

2026, addressing a critical need of private markets

participants: transparent, independently calculated A Division of S&P Global
benchmarks that can be used to evaluate performance of
private credit investments.

* Lincoln will continue to publish the Lincoln Private Market
Index and quarterly private markets insights.

The S&P/Lincoln U.S. Senior Debt Index and the S&P/Lincoln European Senior Debt Index (“Index(es)’) and associated data are a product of S&P Dow Jones Indices LLC, its affiliates, Lincoln Partners Advisors LLC

and/or their licensors. © 2026 S&P Dow Jones Indices LLC, its affiliates and/or their licensors. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow

Jones Indices LLC. For more information on any of S&P Dow Jones Indices LLC’s indices please visit www.spdji.com. S&P® is a registered trademark of S&P Global, Inc., (“SPGI") or its affiliates, and Dow Jones® is a r\\J L I N C o L N
registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). Neither S&P Dow Jones Indices LLC, SPGI, Dow Jones, their affiliates nor their licensors (“S&P DJI’) make any representation or warranty, INTERNATIONAL
express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports to represent and S&P DJI shall have no liability for any errors, omissions, or interruptions of any

index or the data included therein.
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Private Market Trends for Q1 2026

. " The Lincoln Private Market Index (“LPMI”) decreased by 2.2% during the first quarter of 2026. This decline was
Lincoln’s primarily driven by an 8.8% decrease for software companies.

Proprietary . The S&P 500 exhibited similar trends, with enterprise values decreasing 3.5% since Q4, primarily due to a pullback in
Private Market public software valuations. Notably, however, excluding the Magnificent 7, S&P 500 enterprise values grew by 0.7%,

Ind highlighting the resilience of less Al-impacted companies given the significant Al exposure of the Magnificent 7.
naex
" Lincoln’s Indices can be found on pages 12 to 14.

= M&A activity rebounded selectively in 2025, with the average deal size for new third-party buyouts exceeding $1.0
billion. Total transaction volume declined; however, new deals have been completed at higher enterprise values.

New Buyouts " Flight to quality continues across the leveraged buyout market, with higher-quality transactions yielding TEV / LTM
EBITDA multiples above the historical average.

" New Buyouts can be found on pages 15 to 16.

" Most private companies performed well in Q1. Lincoln observed an increase in the number of companies growing both
Company revenue (69.8% vs. 68.6% in Q4) and EBITDA (62.6% vs. 61.7% in Q4) while also observing an increase in the
magnitude of year-over-year growth in revenue (6.6% vs. 5.9% in Q4) and EBITDA (4.6% vs. 4.4 % in Q4) in Q1 2026.

Performance

" Company Performance can be found on pages 17 to 19.

© 2026 Lincoln Partners Advisors LLC. All rights reserved. LINCOLN PRIVATE MARKET INDEX™ is a service mark owned by Lincoln Partners Advisors LLC and its affiliated entities. N L I p I C o L h I
7 Any use of the service mark and these materials, including the reproduction, modification, distribution or republication of these materials, without the prior written consent of Lincoln A\
International, is strictly prohibited. INTERNATIONAL



Private Market Trends for Q1 2026 (continued)

= Looking at software companies’ performance specifically, trends were also positive as 74.9% of software companies
grew revenue and 67.0% grew EBITDA, while the magnitude of year-over-year growth was 6.6% for both revenue
and EBITDA.

= 20% of the outstanding principal of loans consisted of software companies, and the loan-to-value (“LTV”) of Q1 2026
software deals ranged from 20.0% - 40.0%.

Software = Vertically integrated software multiples declined to 15.0x (from 15.7x in Q4 2025) and horizontally integrated multiples

Overview declined to 13.4x (from 14.4x in Q4 2025) demonstrating meaningfully higher degradation of enterprise value and for
horizontally integrated software businesses given greater vulnerability to replacement by general purpose Al
solutions.

. The average fair value of loans to software businesses valued by Lincoln declined by 1.9% of par. Notably, however,
loans with greater LTV experienced greater value declines.

. Software Overview can be found on pages 23 to 31.

" Private Market Spreads: Spreads for deals between $40 - $100 million LTM Adjusted EBITDA average S+4.75% to
S+5.50%, and recent deals have been underwritten to 4.75x — 6.25x leverage.

Private Credit . Software Spreads: While underwriting standards have tightened meaningfully, recent activity indicates continued
Trends appetite for high-quality software assets inclusive of observed spread widening (25 — 100 bps). Deals that closed in
January and February were predominantly concentrated at closing leverage multiples between 5.00x and 6.00x.

" Private Credit Spreads can be found on pages 21 and 22.

© 2026 Lincoln Partners Advisors LLC. All rights reserved. LINCOLN PRIVATE MARKET INDEX™ js a service mark owned by Lincoln Partners Advisors LLC and its affiliated entities. Y L I N C o L N
8 Any use of the service mark and these materials, including the reproduction, modification, distribution or republication of these materials, without the prior written consent of Lincoln A\

International, is strictly prohibited. INTERNATIONAL



Private Market Trends for Q1 2026 (continued)

] Covenant Defaults and Amendment Activity: While the covenant default rate decreased to 3.1%, amendment
activity increased 8% quarter-over-quarter.

" PIK Utilization: Lincoln determined that 11% of loans valued by Lincoln paid PIK interest in 2025, which increased

. . from 7% in 2021. Of the 11% of loans with PIK interest, Lincoln determined that 56% of those companies had “bad

Private Credit PIK” interest, meaning these companies did not pay any PIK interest at initial transaction close (including loans that
Trends had a PIK toggle that was not utilized at inception), but now had some component of PIK interest, up ~20% since Q4

2021

(cont’d)

] Lender Take-Overs: Lincoln observed a meaningful increase in lender take-overs, with $39.4 billion of debt
foreclosed in 2025 and 2026, relative to just $13.6 billion in total in the preceding 3 years. Of those change of control
transactions, nearly 75% related to 2021 and 2022 vintage deals.

" Private Credit Trends can be found on pages 32 to 39.

© 2026 Lincoln Partners Advisors LLC. All rights reserved. LINCOLN PRIVATE MARKET INDEX™ is a service mark owned by Lincoln Partners Advisors LLC and its affiliated entities. N L I p I C o L h I
9 Any use of the service mark and these materials, including the reproduction, modification, distribution or republication of these materials, without the prior written consent of Lincoln A\
International, is strictly prohibited. INTERNATIONAL
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Proprietary Private Company Data — As of March 31, 2026

Database Statistics Portfolio Companies by
= Dataset: Approximately 7,100 U.S. operating portfolio company .
valuations, with data collected since 2011. LT™M AdJUSted EBITDA IndUStry

— Representing $250+ billion of total privately held principal and
invested capital by Lincoln’s lender and sponsor clients in Q1
2026

= Company Ownership:
— Private: 98.4% (primarily held by PE sponsors)
— Public: 1.6%
= Median Company Size (LTM Adjusted EBITDA): $60.6 million
= EV/LTM Adjusted EBITDA Average: 11.7x
= Debt/ LTM Adjusted EBITDA Average: 5.1x

= “EBITDA” represents LTM earnings before interest, taxes,
depreciation and amortization, inclusive of all agreed upon
addbacks as defined by lenders in the respective credit

agreement o . ® Business Services m Consumer
m < $10.0 million m $70.0 - $50.0 million )
= A “default’ is defined as a covenant default and not solely a - - ® Healthcare ® Industrials
monetary default = $50.0 - $100.0 million ~ m> $100.0 million Technology Energy & Power

Industries Encompassed in Database

_“ ‘IMWW{*H.

e

= ! : ‘, ,,_", - ‘ V &
BUSINESS CONSUMER NERGY POWER & 7 ' TECHNOLOGY
SERVICES INFRASTRUCTURE
Source: Lincoln Lens - Private Market Intelligence

'\

11 © 2026 Lincoln Partners Advisors LLC. All rights reserved. LINCOLN PRIVATE MARKET INDEX™ is a service mark owned by Lincoln Partners Advisors LLC and its affiliated entities. A\ L I N C o L N
Any use of the service mark and these materials, including the reproduction, modification, distribution or republication of these materials, without the prior written consent of Lincoln INTERNATIONAL
International, is strictly prohibited.



Lincoln’s Proptrietary Private
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Lincoln Private Market Index™

INDEX VS. S&P 500 ENTERPRISE VALUES

The LPMI decreased by 2.2% during the first quarter of 2026, driven by lower enterprise value multiples, led by the Software sector.
Software enterprise values fell 8.8% YTD with horizontally integrated businesses decreasing 2.2% more than vertically integrated

businesses.
Lincoln Private Market Index — Entire Portfolio Lincoln Private Market Index — Software Focus
14,000 -
13,500 -
29,000 -
13,000 -
12,500 -
24,000 - 12,000 -
11,500 -
19,000 - -
10,500 -
14,000 - 10,000 -
9,500 -
9,000 - 9,000 -
XL L LI RXR22P P NP PR LP (5\‘,” n;‘{'» &ri,” \r‘»” (C‘»” o;‘? é‘»" ';«»V &wv P;r\?‘ é\?‘ \“ (5? %ni’ V;f\‘? \r‘»°
e rdFddeddederdedea &3 ¢ ¢ d 0 ¢ & d ¢ ¥ Jd T ¢ I o
e/ P\| ——S&P 500 EV Software Horizontal == \/ertical

Entire Portfolio
March YTD

March LTM

Vertical
March YTD

Horizontal

Software

March YTD March YTD

LPMI -2.2% -8.8% -10.3% -8.1%
S&P 500 EV -3.5%
Source: Lincoln Lens - Private Market Intelligence
"VLINCOLN
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Lincoln Private Market Index™

INDEX DRIVERS: MULTIPLES VS. EARNINGS

Multiple contraction led to enterprise value declines in Q1 2026.

8.0%

6.0%

4.0%
2.2%2.2% _ 2.3%
1.7%

2.0%
0.0%
(0.1%)
(2.0%) (1.1%) (0.6%) (0.6%)
o . ()
(2.2%)
(4.0%) (2:8%)
(6.0%) u
(8.0%) (6.8%)
(10.0%)
(12.0%)
Wk Wh WO WO \o 1o vy vy 1o 1o \W9 \W9 o\ 00 A A wl "l "> 93 wk wk b 0H
o e e o L e e e L e A A e L e e e A e L A A e A e
m=m Performance Multiple === | PM| Quarterly
Source: Lincoln Lens - Private Market Intelligence
14 © 2026 Lincoln Partners Advisors LLC. All rights reserved. LINCOLN PRIVATE MARKET INDEX™ is a service mark owned by Lincoln Partners Advisors LLC and its affiliated entities. @ L I N C O L N
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Third-Party New M&A
Transactions
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Lincoln Observed New Third-Party M&A Platform Buyouts

Flight to quality continues across the leveraged buyout market, with higher-quality transactions yielding TEV / LTM EBITDA multiples
above the historical average.

EV / EBITDA Transaction Multiples

Total EV:

Total EV: Total EV: Total EV: Total EV: Total EV: Total EV: Total EV: Total EV: Total EV: Total EV: Total EV: $:9; 8 Bn Total EV:
$48.3 Bn $78.2 Bn $119.4 Bn $160.3 Bn $250.3 Bn $310.4 Bn $260.4 Bn $673.5 Bn $630.2 Bn $278.5 Bn $315.8 Bn ($1_i Bn $36.8 Bn

Avg.)

12.9x

12.3x 12.5x 12.7x
11.4x 11.1x 11.3x 11.3x
8.0x

FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 YTD 2026
mmm Fquity % of EV mmmmm Total Leverage = = -Average: 11.0x (Prefim)
Count: Count: Count: Count: Count: Count: Count: Count: Count: Count: Count: Count: Count:
182 208 247 360 466 469 398 743 512 333 414 363 42
Note: YTD 2026 represents data collected as of March 31, 2026 valuation date.
Source: Lincoln Lens - Private Market Intelligence
16 © 2026 Lincoln Partners Advisors LLC. All rights reserved. LINCOLN PRIVATE MARKET INDEX™ is a service mark owned by Lincoln Partners Advisors LLC and its affiliated entities. @ I':TL NASO?ALL N

Any use of the service mark and these materials, including the reproduction, modification, distribution or republication of these materials, without the prior written consent of Lincoln
International, is strictly prohibited.



Company Performance Trends
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Portfolio Company Fundamental Petformance

Percentage of Companies Reporting YoY LTM Revenue and Adjusted EBITDA Growth

80.6%

67.5% 67.9% 68.5% 67.2% 69.8%
62.6%

o 61.5% 62.3%

63.1% 62.89

56.29
59.9%

57.4%

48.0%
° 47.8% 46.3%

e FB|TDA Growers s Revenue Growers

YoY LTM Revenue and Adjusted EBITDA Growth

13.6%

13.1%,

[9%6.7% 6.6% 65% g19, 6.6%

3.8%
. , 99; 2 ; 5.2% 5.29
3.9% ? ? 4.6%

q ;\/\ Q \cb Q '\Q) '\\ ;\Q \}\Q' J‘(,Q
» & @ ¢

e Revenue Growth Magnitude === EBITDA Growth Magnitude

Source: Lincoln Lens - Private Market Intelligence
N
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LTM EBITDA Adjustments

Percentage of Companies Reporting LTM EBITDA Adjustments

93.1%

91.2% 91.4%

1.3%  91.0%  90.7%

84.9%
VT TVA JE ST SR SEE S AN, A S WS AN, | I LN, | S LN, B Y. B RN | N, | SN B TN T BN
AR UBNIYC CIIYe e A e LN RN e e Ne UAIe NN e SN O

fe I e U CHN SN Ne U AN SN e N Ue e SN e AN e LN e GRS sl

Magnitude of LTM EBITDA Adjustments as a % of LTM Adjusted EBITDA

28.2% 28.2%
‘—4

27.9%
? Upper Bound:

26.3% 28.0%

25.9%
24.6%

24.6%

< 23.4%
0, 0,

23.6% . 23.5% 23.2%

Lower Bound:
24.0%

O 9O O O O O S T . S S
RN IR\ ST S KNSNC A L | R LN, | SN RN I TG I | S X
& @ F I PFFdFFIdFFIdPFFdPFSFd P F O

Source: Lincoln Lens - Private Market Intelligence
N
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Private Credit Market Spreads
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Adapting to Shifts in Private Credit Financing Environments

($40 million - $100 million Adjusted EBITDA Businesses)

Q1 2024 Q4 2025 April 2026
550 to 625 bps I 450 to 550 bps 475 to 550 bps I
Pricing Spread | Pricing Spread Pricing Spread |
10.80% - 11.55% 8.20% - 9.20% 8.45% - 9.20%
All-in Pricing All-in Pricing All-in Pricing
(assumes SOFR of 5.30%) (assumes SOFR of 3.70%) (assumes SOFR of 3.70%)
5.00x — 6.00x 5.00x — 6.50x 4.75x — 6.25x
Leverage Leverage Leverage
100 - 200 bps 100 bps 100 bps
OID OID OID
45%+ 45%+ 45%+
Equity Cushion Inclusive of All-PIK Preferred Equity Cushion Inclusive of All-PIK Preferred Equity Cushion Inclusive of All-PIK Preferred

Since Q4 2025, spreads have widened by approximately 25 bps. Spreads for software businesses have widened between 25 — 100 bps.

Note: Data representative of a $40 - $100 million EBITDA business

I\

21 © 2026 Lincoln Partners Advisors LLC. All rights reserved. LINCOLN PRIVATE MARKET INDEX™ is a service mark owned by Lincoln Partners Advisors LLC and its affiliated entities. A\ L I N C o L N
Any use of the service mark and these materials, including the reproduction, modification, distribution or republication of these materials, without the prior written consent of Lincoln INTERNATIONAL
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Lincoln’s Private Credit Snapshot

Private Credit Snapshot as of May 1, 2026, and published on LevFin Insights (Fitch affiliate)

EBITDA

Security Type Pricing
Asset Based S +200 - 300 bps
Senior

(e AL S + 400 - 500 bps
Senior

Senior Stretch S + 450 - 525 bps

Unitranche S + 475 - 550 bps
2nd Lien N/A
Loans
Cash: 10.5% - 12.0%
Sub Debt PIK: 1.0% - 2.0%
All-in: 11.5% - 14.0%
Preferred All-in: 17.0% - 20.0%
Equity
Cushion

<$15mm of EBITDA
EBITDA Multiples

N/A

2.50x - 4.00x

3.00x - 4.50x

4.00x - 5.50x

N/A

4.50x - 5.50x

~15%+ of Total
Capitalization

Minimum 50%+
(incl. Preferred)

$15mm to $40mm of EBITDA

Pricing EBITDA Multiples

S + 150 - 250 bps N/A

S + 400 - 500 bps 2.50x - 4.00x

S + 450 - 525 bps 3.50x - 5.00x

S + 475 - 550 bps 4.50x - 6.00x

S + 725 - 825 bps 5.00x - 6.00x
Cash: 10.0% - 11.5%

PIK: 1.0% - 2.0% 5.00x - 6.00x
All-in: 11.0% - 13.5%

~15%+ of Total

Lime o/ _ 0
All-in: 16.0% - 19.0% Capitalization

Minimum 45%+
(incl. Preferred)

$40-100mm of EBITDA

Pricing EBITDA Multiples

S + 150 - 250 bps N/A

S +400 - 500 bps 2.75x - 4.25x
S + 425 - 525 bps 3.75x - 5.25x
S + 475 - 550 bps 4.75x - 6.25x
S + 725 -800 bps 5.25x - 6.25x

Cash: 10.0% - 11.5%
PIK: 1.0% - 2.0% 5.25x - 6.25x

All-in: 11.0% - 13.5%

~15%+ of Total

-in- o/ _ 0
All-in: 13.5% - 16.5% Capitalization

Minimum 45%+
(incl. Preferred)

>$100mm of EBITDA

Pricing

S + 150 - 250 bps

S + 350 - 450 bps

S + 400 - 500 bps

S + 450 - 550 bps

S + 700 - 800 bps

Cash: 10.0% - 11.0%
PIK: 1.0% - 2.0%
All-in: 11.0% - 13.0%

All-in: 13.0% - 16.0%

Note: Latest Private Credit Snapshot as of May 1%, 2026. The values presented above are based on prevailing metrics observed by Lincoln International in recent months; however,
leverage multiples and pricing are highly dependent on a borrower’s credit profile and may be higher or lower than those shown above for certain companies. SOFR floors, when

included, are generally ~100 bps.

The above spreads exclude any impact from OID

EBITDA Multiples
N/A

3.00x - 4.50x
4.00x - 5.50x
5.00x - 6.50x

5.50x - 6.50x

5.50x - 6.50x

~15%+ of Total
Capitalization

Minimum 45%+
(incl. Preferred)
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Private Market: An Overview of
the State of Software
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Private Software Business Landscape

Outstanding Principal Balance as of Q1 2026 —

Outstanding Principal Balance as of Q1 2026 —
Vertically vs Horizontally Integrated Software Businesses

Software vs Non-Software

m Vertical

m Software
® Horizontal

® Non-Software

Software Company LTVs at Transaction Close Leverage by Gross Retention Rate at Transaction Close (2019 — 2025)

5.2x

4.7x

13.6% 9% 44.1%
) . 40.0% 3.5x
40.2% 38.6% 40.8% 38.6%

36.8%
43.2%  42.9% 44 59 39.6% .
0% 37.8%

32.1%
20.0%
9 O O O N AN A o DD ok gk B B O < 90% 90% - 95% =95%
ORI SR LR LR SR O St S Gross Retention Rate Size
N\ N\ A Q N\ N\ A Q
SIS S SR A SN S L SN
Source: Lincoln Lens - Private Market Intelligence
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Portfolio Company Fundamental Performance - Software

Percentage of Companies Reporting YoY LTM Revenue and Adjusted EBITDA Growth - Software

1 80 84.2%
61.6% 80.5% 80.9% 80.6% 78.9% 9
. 25 6% 77.0% 9% 79.4%
75.0% 6% 73.0%73-8% . o, 73.5%723%  74.9%
. 0,

76.9% 78-4% 78.9%
i 71.7%73-:8%

76.0%

71.2% 71.9%

67.6% 66.29 67.5%
> 74.7% - oo 67.09
69.6% 67.8% 66.2% 67.5% 60.7%  T12%g9.19,717% 7 71.1% T2 %%gq 7y, ’
0, - - 0,
64.3% 69.8% 65.5%
62.2% 61.8%
53.8% 52.7% 52.9%
46.2% 46.7%
T R S S S A A A LR L L LG B R I S| | G SRR G N N
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e Software Revenue Growers e Software EBITDA Growers

YoY LTM Revenue and Adjusted EBITDA Growth - Software

. 13.8% 13.9%
12.5% 12.3%

g.9% 92% 101% 9.3% 9.7%

11.8%

10.9% 10.9% 10.5% g goy 10.4% 10.7%

9.5% 10.2709.0% 9.7%

8.0% .09 9.0%
5 8.0% g 20,

8.2%

71%  6.6%

6.4%  6.6%

%

7.3% 8.0% 7.6% 7.3% 7.5%

6.4% 9
° 58% 5.7% 5.9% 5.6%

3.5%

2.7% 1.5% 1.9%

-1.0%

‘,\Q ‘,\Q ‘,\Q \»\Q \(19 \{19 \n& \:19 \q:\ ‘rL'\ ‘(1:\ ‘(1:\ ‘(ﬂ/ \(1:1/ \rﬁ/ \rﬁ/ \rf.) \q?) \q?)
d & @ & & @ & o d @ o @

AR KUK P @ @b @ @ @ ,5\%6 P
& d @ & o
= Software Revenue Growth Magnitude e Software EBITDA Growth Magnitude

d & & @ & o d @ & o

Compared with the total population, software companies demonstrated a higher share of businesses reporting growth, along with stronger revenue
and EBITDA growth magnitude.

Source: Lincoln Lens - Private Market Intelligence
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Software Valuation Multiples Over Time — Lincoln Estimates

Of all valuations performed by Lincoln of software businesses EV / LTM Adjusted EBITDA multiples decreased ~1.0x from Q4 2025 to Q1
2026

15.7x
15.6x
15.5x
15.4x
15.3x
15.2x
15.1x
14.8x
I 14'3X

Q1'24 Q2'24 Q3’24 Q4'24 Q1'25 Q2' 25 Q3’25 Q4'25 Q1'26
Multiples above reflect Lincoln estimates as of the given valuation period (x-axis).
Source: Lincoln Lens - Private Market Intelligence rQJ L I N C o L N
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Software Valuation Multiples Over Time... Continued

Historically, vertically integrated software businesses have been valued at a premium to horizontally focused businesses. That valuation
gap has widened to almost 2.0x in Q1 2026

16.0x 16.0x
15.6x 15.6x 15.7x 15.7x
15.3x
15.1x 15.1x
15.0x :
0 14.9x 14.9x 14.9x I
14.5x
14.4x
13.4x
Q1'24 Q2'24 Q3'24 Q4' 24 Q1'25 Q2'25 Q3'25 Q4'25 Q1'26

m Vertical m Horizontal

Industry classifications as well as vertically and horizontally integrated software business distinctions based on Lincoln International estimates. Multiples above reflect Lincoln estimates
as of the given valuation period (x-axis).
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A Look at YI'D BSL Activity with a Focus on Software

YTD 2026 Change in Discounted Spread by Sector (All BSL Ratings)
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Software Loan Bids Fell Uniformly Regardless of Rule of 40

Weighted Average Bid Price

Anthropic Announces Claude Cowork Plugins Release

Bids Declined by Very Disparate Amounts Based on the
Security’s Leverage

Anthropic Announces Claude Cowork Plugins Release

99 , .
! 8 101 199.0
o7 : T 99 Wg
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Gross Leverage Buckets
e SaaS - Above Rule of 40 == SaaS - Below Rule Of 40 sss====SaaS LevLoan Index a— 1. 5%-3% 3x-4.5x a— 4. 5X-6X — Over 6x
Source: Octus, IHS Markit report, February 26, 2026
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Lincoln Fair Value Trends across Direct Lending Loans within Software

Lincoln Estimated Fair Value for Software Loan QoQ by LTV Lincoln Estimated Change in Spread for Software Loan QoQ

by LTV
101.0 1.00%
99.9
99.0
0.80% 0.79%+
97.0 96.5
95.0
. 3 0.60%
S ea0 S 0.49%
o } %)
R iS
> [0}
i 0.40%
< 910 g ’
8 R
S O
§ 0.25%
89.0
0.20%
87.0
85.0 0.00%
<35.0% 35.0% - 50.0% > 50.0% <35.0% 35.0% - 50.0% > 50.0%
m Dec-25 = Mar-26 Average (Mean) LTV Buckets

Across Software loans valued by Lincoln in Q1 2026, the average fair value declined by 1.9% of par while more highly levered and
higher LTV securities experienced the greatest spread widening.

Data reflects only First Lien debt valued by Lincoln International.
Source: Lincoln Lens - Private Market Intelligence
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Looking Ahead... Size Weighted Maturity Wall

Size Weighted Maturity Wall ($ in thousands, reflects outstanding principal)

142,289,144
149,082,744 174,474,269 151,025,276

76,892,585

41,901,766 47,263,875
23,470,175 23,471,689 29,445,332 35,577,288

2026 2,067,867 2027 2028 2029 2030 2031

m Software m Non-Software

Size Weighted Maturity Wall (% of total principal outstanding) Outstanding principal balances reflect total outstanding debt as of Q1 2026.
Source: Lincoln Lens - Private Market Intelligence
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127,761,675

36,448,249
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Recent Third-Party Transactions - Software

Recent Market Activity for
Companies with Averaqge
$100+ million EBITDA

4 Software Deals Leverage
Between Jan. and Feb. 2026 Multlple 6.2x 5.7x 4.0x - 7.0x

o) el LTV ~30% “50% | 20%-40%

Al Unitranche Cash Spread 5.00% 4.75% 4.50% - 6.00%

While underwriting standards have tightened meaningfully, recent activity indicates continued appetite for high-quality software assets inclusive of observed spread
widening (25 — 100 bps). Deals that closed in January and February were predominantly concentrated at closing leverage multiples between 5.00x and 6.00x.

Note: Includes 6 buyouts and 2 refinancings
Source: Lincoln Lens - Private Market Intelligence
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Vintage, Amendments, PIK,
and Lender Foreclosures
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Evaluating the Past: How Vintage Performance Reflects Shiits in
Private Credit

LTM Adjusted EBITDA CAGR between Initial Deal Closing and Today
(Aggregated by Vintage Year) CAGR Across All Unique
Portfolio Companies: 9.4%

12.2% 12.0%
0, 0,
10.6% 8.0% 8.2% 10.7% [ —
. - T = = = T T T2%
2019 2020 2021 2022 2023 2024 2025
Avg. EBITDA Avg. EBITDA Avg. EBITDA Avg. EBITDA Avg. EBITDA Avg. EBITDA Avg. EBITDA
at Close: at Close: at Close: at Close: at Close: at Close: at Close:
$60.9 million $55.3 million $60.6 million $74.8 million $143.3 million $87.9 million $85.6 million
Change in Net Leverage Multiple between Initial Deal Closing and Today
(Aggregated by Vintage Year)
6.30x
6.04x 5.81x 5.76x
5.26x
4.94x 4.81x
5.28x 5.33x 5.25x
5.02x
4.83x
-
2019 2020 2021 2022 2023 2024 2025

m Q7 2026 Net Leverage m /nitial Transaction Net Leverage

Note: Adjusted EBITDA includes all Adjustments as defined by the Credit Agreement. Adjusted EBITDA also is representative of organic and inorganic growth (i.e. it includes acquisitions). Analysis also may be influenced by
survivorship bias.

Source: Lincoln Lens - Private Market Intelligence
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Private Credit Markets - Amendments

Amendment Allocation

59.0%

57.1%

Maturity Extensions Covenant Holidays Sponsor Infusions

mQ22025 mQ32025 mQ42025 mwQ12026

Amendment activity increased by ~8% with over 875 amendments executed over the last 12 months.

Source: Lincoln Lens - Private Market Intelligence

34 © 2026 Lincoln Partners Advisors LLC. All rights reserved. LINCOLN PRIVATE MARKET INDEX™, LINCOLN VOG PROPRIETARY DATABASE and LINCOLN INTERNATIONAL are
service marks owned by Lincoln Partners Advisors LLC and its affiliated entities. Any use of these service marks and these materials, including the reproduction, modification, distribution
or republication of these materials, without the prior written consent of Lincoln International, is strictly prohibited.

37.7%
35.2% 35.5% 35.6%
30.3%
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22.9%
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From Performance to Pressure: Covenant Default Rate

Size-weighted Covenant Defaults

9.4%
9.0%

4.29% +5% 4 oy

. 0,
5.6% 6-Year Average: 3.9%
5.0%
4.1% . 3.9%

31% o 3.2% 3.0% 2.9% 4% 2% 3.2% 3.1%

2.7% 2.6% o7

2.5% 0
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Note: A default is defined as a covenant default and not necessarily a monetary default.
The analysis was performed based on a size-weighted approach, which considered the total net debt balance for each of the portfolio companies that had a defaulting security in the

respective quarter.

The covenant default rate remained stable at 3.1%, in line with the prior quarter. Defaults have stabilized in years following COVID-19 when quarterly defaults
exceeded 9.0%.

Source: Lincoln Lens - Private Market Intelligence
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Evaluating Payment in Kind (“PIK”) Interest Income

PIK Interest as a % of Total Interest Income

9.3%
8.9%
8.5%
7.9% :
| 7.6% "R 7 5% 7.6%
6.7%
6.3%
5.6%
5.4% 55% a0
i 5.1% e
4.7% 4.7%
|44%46%Ii43%II II
O O D O A A A A T S T A 'S
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Note: Calculations are based on dollar amount of interest paid (not based on the number of investments that have a PIK component).
For example, for every $100 of interest income in Q1 2026, $8.90 of interest was PIK interest and the remaining $91.10 of interest was cash interest.

The chart above represents the percentage of interest being paid as PIK interest on a quarterly basis. PIK usage, which surged during the COVID pandemic (2020 —
2021), has trended upward since its trough in 2022. The increase from Q4 2025 to Q1 2026 was partially attributed to lower cash spreads, which reduced cash interest

income and increased PIK interest as a percentage of total interest income.

Source: Lincoln Lens - Private Market Intelligence
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Exploring PIK Interest Trends by Investment

% of Investments with PIK Investments without PIK at Close but Have PIK Now (Bad PIK)
61.6% ===
54.2% 56.5% | 55.7%)

49.1%
——
10.5% 10.6% 1_0.§£>l :_35'5%I
= —
:_7.0%l 6.9%
—— Q4' 21 Q4'22 Q4'23 Q4'24 Q4'25 Q1'26
Debt Debt Debt Debt Debt Debt
Amount: Amount: Amount: Amount: Amount: Amount:
$1.5 bn $7.2 bn $17.1 bn $33.3bn $35.1 bn $38.1 bn

Q4' 21 Q4'22 Q4'23 Q4'24 Q4'25 Q1'26

Digging Into the Bad PIK

. . Shadow
Period Calculation Default
0 Q4 2021 (7.0% * 35.5%) ~2.5%
33 o 5 / 0 VASA SIS LSS A S A SIS S S S A S A SIS S A S S SIS S A A S S o
Increase in LTV since initial close e SO0 ~6.5%
f 42.7% f Q1 2025 to 76.0% f Q1 2026
FElIS 20 ED CITE: AU SRR Q4 2025 (11.3% * 56.5%) ~6.4%
Q1 2026 (10.6% * 55.7%) ~5.9%

Note: Calculations are equal weighted and inclusive of First Lien / Unitranche loans only.
Bad PIK is defined as an instance where a security was paying only cash interest at close, even if a PIK toggle was present, but has implemented any level of PIK interest as of each respective quarter-end period noted above.

LTV Ratio includes loans that are greater than 100.0% LTV.

Source: Lincoln Lens - Private Market Intelligence
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The Culmination of Credit Risk Concern: Understanding

Lender Foreclosures

Lincoln examined companies in which lenders had either taken control or were imminently expecting to take control from the sponsor. Of

this population...

Total Debt Foreclosed ($ millions)

FY 2025 Median Foreclosure
Size: $360.0 Million

$24,200
$15,200
$10,700
]
FY 2022 FY 2023 FY 2024 FY 2025 YTD 2026
(Closed & In
Process)

Note: $10.6 billion represents a minimum figure for recently closed and in process restructurings in 2026.
Percent of Debt Foreclosed in 2025 by Industry

23.8%
20.6% 20.6%

0,
17.5% 15.9%

1.6%

Industrials  Healthcare Consumer  Business Energy and Technology
Services Power

Source: Lincoln Lens - Private Market Intelligence
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Percent of Debt Foreclosed in 2025 and 2026 by Vintage

40.7%
33.3%
13.0%
7.4%
0,
e |
2019 2020 2021 2022 2023 2024

37.5%

Of companies with lender
control transactions in 2025 &
2026 also had sponsor
infusions in 2025 & 2026

~$15.0M

Median Sponsor
Infusion Amount
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Fixed Charge Coverage Ratios
SIZE-WEIGHTED ACTUAL SOFR

Size-Weighted Fixed Charge Coverage Ratio

1.4
1.4x g 1.4x .
oX

1.3x

1.3x

Q1'22 Q2'22 Q322 Q4'22 Q1'23 Q2'23 Q323 Q4'23 Q1'24 Q2'24 Q324 Q4'24 Q125 Q2'25 Q325 Q425 Q1'26
Fixed Charge Coverage Ratio < 1.0x (Weighted Average)

36.5% 40.9%
. (

34.0% 398% 34.7%
31.4% e
25.5%  25.4%
21.8%  21.5% 21.8%  206% 1959
5% ., 154 I I

Q71'22 Q2'22 Q322 Q4'22 Q1'23 Q2’23 Q3'23 Q4'23 Q1'24 Q2'24 Q324 Q4'24 Q1'25 Q2'25 Q325 Q425 Q126

Calculations: Interest Coverage = LTM EBITDA / Interest; Fixed Charge Coverage = (LTM EBITDA — Taxes - Capex) / (Interest Expense + (1% * Total Debt))
Capital Expenditures (“Capex”) utilizes LTM Capex by default. If LTM Capex is not available, NFY Capex is utilized, and LFY Capex if both LTM Capex and NFY Capex are unavailable.

Source: Lincoln Lens - Private Market Intelligence
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