fgi%x>TURNING ROCK
@ PARTNERS

Turning Rock Partners

04 2025 Market Commentary



TURNING ROCK
PARTNERS

Q4 2025

Q4 2025 MARKET COMMENTARY

Market Backdrop

Minds are heavy as we near April. The Middle East war zone leaves
markets rattled. In the first wave of volatility, global equities
declined while gold and oil prices moved higher. We see that
markets are somewhat resilient and can digest volatility for a
period of time. Markets will continue to price in a higher likelihood
of inflation, disrupted or slower pace of global trade activity, and
supply shocks in both dollar liquidity and energy commodities. As
we pen this letter, the Dow is headed for its worst day since last
spring while the U.S.-Iran conflict worsens. Prolonged or severe
disruptions in the Strait of Hormuz could lead to an oil market
crisis. The VIX is up ~115% since the start of the year.?) Reduced
business confidence could erode spending plans entering Spring
2026. Fears about Middle East contagion are realistic, and stress
on oil markets will have large systemic repercussions. We are
scratching our heads on why this was a necessary intervention by
the U.S., but we will refrain from further political commentary.

If supply chain disruptions persist, global logistics costs could
become elevated, which might force companies to reassess
supplier agreements and increase spending on safe shipping
routes. An elevated fuel price backdrop means manufacturing and
transportation costs for households and corporates can become
more onerous. The glide path of interest rate easing, which felt
more likely, is now on pause given inflationary pressures in the
short run. The U.S. market historically has been viewed as resilient,
but this market environment will test earnings, particularly as we
just came through nine months of tariffs and a shifting regulatory
framework. We saw a modest widening of credit spreads in March
in response; we think further recalibration will continue.

Concurrent with Middle Eastern strife, markdowns and reduced
liquidity in the U.S. BDC market, spurred by some of the larger
traded players serving the retail market, started a wave of
dislocation in late February which continued through March. The
public listing for non-traded credit is proving a suboptimal
structure for some vehicles which have reduced access to liquidity
to either service redemption liabilities or maintain dividend
payouts. Through Q1 2026, 89% of publicly traded BDCs are
currently trading at a discount to Net Asset Value.® Although
BDCs represent a small portion of the overall U.S. credit complex,

“Beware the Ides of March”

recent markdowns, coupled with limited redemptions, strip asset
sales, or outright liquidations, were a shot across the bow.

The broad exposure to software (roughly 20% of the BDC market
from a sector weighting standpoint) led to a philosophical
reflection on whether Al could displace these business models
entirely.® As investor sentiment took root on the Al disruption
route, software companies saw selloffs in hoth the equity and loan
markets, with the S&P North American Technology Software Index
down (25%) year to date, and prices for loans in the LSTA US
Software Loan Index down over 660 bps year to date, to an
average hid of 88.)6) While we expect disruption in the software
market, we think a complete rotation out of software-based
solutions could take years and require substantial shifts in
computing, security, and resource allocations.

Within the U.S. market, we must remain cautious. 2026 is a year
where growth is more expensive, operating margins are less
certain and policies are volatile. This year will be tough.

We (as you know) stay away from super-cyclical areas. On new
underwrites, we are stress-testing lower growth, re-underwriting
asset values, and doubling down on substantial equity
contributions. There will be opportunities amid dislocation.
Measured and prudent deployment will be rewarded.

Organizational Update

Turning Rock welcomes its newest Vice President on the
investment team, Yang Chen. We look forward to seeing many of
you in the coming months as the weather turns warmer.

Respectfully,

Turning Rock Partners

Please refer to page 3 of this document for important endnotes and disclaimers. n
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ENDNOTES

1) The Tragedy of Julius Caesar: William Shakespeare.

2) FRED: CBOE Volatility Index: VIX (VIXCLS). Data as of March 30, 2026.

3) Raymond James: BDC Weekly Insight. Data as of March 26, 2026.

4)  S&P Global: BDCs' Exposure To Software Stays High, Steady. Published March 17, 2026.
5)  S&P North American Technology Software Index: SPGSTISO. Data as of March 30, 2026.
6) Pitchbook: Morningstar LSTA US Software Loan Index. Data as of March 29, 2026.

DISCLAIMERS

In general. This disclaimer applies to this document and the verbal or written comments of any person presenting it. This document, taken together with any such verbal or written comments, is
referred to herein as the “Presentation.” Turning Rock Partners, LP. taken together with its affiliates, is referred to herein as “Turning Rock” or “the Firm.” This Presentation is produced solely
for the recipient and may not be transmitted, reproduced or made available to any other person.

No offer to purchase or sell securities. The Presentation is being provided by Turning Rock for informational purposes and does not constitute an offer to sell, or a solicitation of an offer to buy,
any security or interest in any current or future Turning Rock Fund or account (each a “Fund”, collectively, the “Funds”) and may not be relied upon in connection with the purchase or sale of any
security. Any such offer or solicitation shall be made only pursuant to the confidential private placement memorandum for such Fund (The “Memorandum), which describes risks related to an
investment therein and various other important matters. The Memorandum, including without limitation, the risk factors and potential conflicts of interest described therein, should be read
carefully and in its entirety prior to investment. You are cautioned against using information in this Presentation as the basis for making a decision to purchase any security or to otherwise
engage in an investment advisory relationship with Turning Rock.

No reliance, no update and use of information. You may not rely on the Presentation as the basis upon which to make an investment decision. Turning Rock does not represent, warrant or
guarantee that the information contained in this presentation is accurate, complete or suitable for any purpose. To the extent that you rely on the Presentation in connection with any decision,
you do so at your own risk. The Presentation does not purport to be complete on any topic addressed. The information in the Presentation is provided to you as of the dates indicated and Turning
Rock does not intend to update the information after its distribution, even in the event that the information becomes materially inaccurate. Any person investing in the Funds must be able to
bear the risks involved and must meet each Fund’s suitability requirements. No assurance can be given that the Funds will meet their investment objectives or avoid losses.

No tax, legal, accounting or investment advice. The Presentation is not intended to provide, and should not be relied upon for, tax, legal, accounting or investment advice. Any statements of
federal tax consequences contained in the Presentation were not intended to be used and cannot be used to avoid penalties under the Internal Revenue Code or to promote, market or
recommend to another party any tax related matters addressed herein.

Investments are speculative, lliquid and involve risk. Investment in a Fund is speculative and involves varying degrees of risk, including substantial risks in some cases. Investments made by a
Fund may involve various investment risks and such risk should be independently assessed by investors with their professional advisors prior to investing in a Fund. Interests in a Fund and all
Fund investments will be illiquid and their value will be volatile and could suffer from adverse or unexpected market moves, or other adverse events involving assets, counterparties, and/or
underlying collateral. No assurance is given that any targeted, projected, specific or indicated returns will be achieved and performance is not guaranteed by Turning Rock. Past performance is
neither indicative of nor a guarantee of future returns. No guarantee or representation is made that the Fund’s investment objectives, diversification of strategies, or risk monitoring goals will be
successful and investment results may vary over time. An investor could lose all or a substantial amount of its investment.

Forward-looking statements. Certain information contained in this Presentation constitutes “forward-looking statements” which can be identified by the use of forward-looking terminology such
as “may”, “will", “should”, “expect”, “anticipate”, “target”, “project”, “estimate”, “intend”, “continue”, or “believe” or other variations or comparable terminology. Due to various risk and
uncertainties, actual events or results or the actual performance of a Fund may differ materially from those reflected or contemplated in such forward-looking statements. Estimations or

projections made by Turning Rock should not be relied upon by prospective investors for any purpose whatsoever.

Knowledge and experience. You acknowledge that you are knowledgeable and experienced with respect to the financial, tax and business aspects of the information presented and that you will
conduct your own independent financial, business, regulatory, accounting, legal, and tax investigations with respect to the accuracy, completeness and suitability of the information should you
choose to use or rely on the information, at your own risk, for any purpose.

Distribution of this presentation. Turning Rock expressly prohibits any redistribution of this document without the prior written consent of Turning Rock Partners LP. These materials are not
intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use is contrary to local law or regulation.

Confidentiality. The Presentation is confidential. By accepting receipt or reading any portion of the Presentation or attending any portion of the verbal presentations to which the Presentation
relates, you agree that you will treat the Presentation confidentially. This reminder should not be read to limit, in any way, the terms of your (or your organization’s) confidentiality agreement
with Turning Rock Partners LP., to the extent applicable.

Application of Securities Laws. Any offer or solicitation of interests in a Fund will be made in reliance upon an exemption from registration under the U.S. Securities Act of 1933, as amended, for
offers and sales of securities that do not involve a public offering. Interests in a Fund will also not be subject to the protections of the U.S. Investment Company Act of 1940, as amended,
including the limitations on self-dealing, affiliated transactions and leverage contained therein. The interests in any Fund will not be recommended, approved or disapproved by the U.S.
Securities and Exchange Commission (the “SEC”), any U.S. federal or state securities commission, or any other U.S. regulatory authority. Furthermore, neither the SEC nor any of the foregoing
authorities have confirmed the accuracy or determined the adequacy of this document. Any representation to the contrary is unlawful.
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