Receivable Finance
Stable | Diversified Returns

Executive Summary

The strategy seeks to achieve capital preservation with
low volatility and superior returns by investing in a
diversified portfolio of short-term, trade finance assets
namely buyer-approved accounts receivable. The
origination centers around non-commodity industries
such as textile, automotive, electronic, chemical and
pharmaceutical. The trade corridor focus is on Asia-to-
US and Asia-to-Europe resulting in all debtors being
domiciled in the US & EU.

In a context of uncertain inflation and interest rate
forecasts, and with traditional correlations between
asset classes eroding, Receivable Finance presents an
opportunity for institutional investors to diversify their
portfolios. Additionally, it serves as a source of self-
generated liquidity during market crises.

Trade receivable assets represent a type of short-term
private credit that offers investors numerous

Stable Returns in Volatile Markets

NAV of Originate Capital Receivable Finance strategy vs. comparable credit indices
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advantages, including zero duration risk, stable
returns, exceptionally low default rates, appealing risk-
adjusted yields, and minimal volatility.

These assets consistently outperform their senior
unsecured position in the capital structure, benefiting
from creditors' motivations to sustain businesses as a
going concern, even in challenging credit scenarios.

With average tenors falling below 120 days, receivable
assets inherently possess a level of liquidity. Investors
can conveniently access their investments through a
monthly dealing open-ended fund. The Originate
Capital Receivable Finance strategy facilitates exposure
to this rapidly expanding asset class through a well-
diversified portfolio, spanning various geographies and
industries. The strategy aims to achieve a preferred
return of 3M SOFR + 10% pa.

Originate Capital Receivable Finance Strategy -
Gross Returns
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Disdaimer: Past performance is not a reliable indicator of future results. The assessment of perfarmance is conducted in USD and considers fluctuating utilization rates over time. The reported returns reflect
the net strategy returns (uninsured), factoring in deductions for anticipated origination and servidng fees, costs associated with the investment hdding vehicle, expenses related to the investment program's
hedging, and, if applicable, credit insurance costs. Information contained herein is aimed at qualified investors. The information and opinions contained herein are gathered and derived from sources
which we believe to be reliable. Nevertheless, we cannot guarantee the reiability, completene ss or accuracy of these sources and of the information provided. The information and opinions contained
herein do not constitute and shal not be construed as a soliditation, offer or recommendation to purchase or sell any investment or to engage in any other transaction. They are exdusively for
informational purposes. We cannot exclude the possibility that the describe d investment vehides are unsuitable or unavailable for you. We urgently recommend that interested investors consult their
personal investment advisor before making any decisions based on this information so that personal investment objectives, finandal situation, individual needs, risk profile and other relevant
information can be duly taken into account in conjunction. We shal not be liable for either direct or indirect damage, including loss of eamings, incurred on the basis of information provided herein
or the risks of the finandal markets.
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What opportunity does Receivable Finance present?

There exists a significant disparity between the demand
for and supply of working capital finance. As traditional
banks scale back, the demand for this form of financing
is experiencing robust growth. Supply chains are
strained, and businesses are transitioning from 'just-in-
time' to 'just-in-case' inventory strategies.

This shift has given rise to specialized working capital
finance providers like Originate Capital. Leveraging
advancements in digitalization and the platformization
of banking products, these firms offer institutional
investors access to a realm that was once exclusive to

Investment highlights

* Attractive Yields: The asset class provides
enticing return premia in relation to its risk level.

» Zero Duration Risk: There is no exposure to

price fluctuations due to changes in market

interest rates and credit spreads.

Low Volatility: The combination of limited

market exposure, zero duration risk, and low

default rates results in a return stream with
minimal volatility.

* Low Default Risk: The short tenor of the
assets, uncommitted facilities, and structural
"super senior" performance in a default
contribute to exceptionally low historical
default data.

corporate and commercial banking.

While banks still dominate approximately 90% of the
trade finance market, there has been a notable increase
in non-bank lenders entering the asset class. This trend
provides alternative funding sources, particularly in the
sub-investment grade, mid-market corporate sector in
Europe and the US — Originate Capital's specific focus
area.

* Floating-Rate Returns: Receivable Finance
offers investors positive exposure to
increasing short-term rates.

» Self-Liquidating: Receivable Finance
facilities are repaid as an integral part of a
borrower's trading operations.

* Diversification: The asset class provides a
distinct short-term corporate credit
exposure, differentiating it from other
available credit risks for investors.

Berne Union Annual Short Term Credit Insurance and Recoveries 2005-19

Credit Risk - Loss rates for Receivable Finance have historically been low
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Disdaimer: Past performance is not a reliable indicator of future results. The assessment of perfarmance is conducted in USD and considers fluctuating utilization rates over time. The reported returns reflect
the net strategy returns (uninsured), factoring in deductions for anticipated origination and servidng fees, costs associated with the investment hdding vehicle, expenses related to the investment program's
hedging, and, if applicable, credit insurance costs. Information contained herein is aimed at qualified investors. The information and opinions contained herein are gathered and derived from sources
which we believe to be reliable. Nevertheless, we cannot guarantee the reiability, completene ss or accuracy of these sources and of the information provided. The information and opinions contained
herein do not constitute and shal not be construed as a soliditation, offer or recommendation to purchase or sell any investment or to engage in any other transaction. They are exdusively for
informational purposes. We cannot exclude the possibility that the describe d investment vehides are unsuitable or unavailable for you. We urgently recommend that interested investors consult their
personal investment advisor before making any decisions based on this information so that personal investment objectives, finandal situation, individual needs, risk profile and other relevant
information can be duly taken into account in conjunction. We shal not be liable for either direct or indirect damage, including loss of eamings, incurred on the basis of information provided herein

or the risks of the finandal markets.
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Which investors find Receivable Finance appealing?

Trade receivables present a multitude of enticing opportunities for a diverse global investor
base, including corporations, insurers, pension schemes, and various institutional and
wealth managers.

The appeal to different investor types lies in the following factors:

1. An appealing substitute for fixed-income
investments, such as government and
corporate bonds.

A liquid cash alternative compared to money
market funds, bank deposits, commercial
paper, and other conventional cash products.

3. An effective cashflow management tool for
handling investors' illiquid commitments.
4. A potentially attractive Tier 2 liquidity asset.

Volatility of returns*: Receivable Finance strategy vs comparable credit indices

9.00%
8.00%
7.00%
6.00%
Originate Capital Receivable Finance Strategy
5.00%
e S&P U.S. Aggregate Bond Index
4.00% == S&P Global Developed Aggregate Ex-Collateralized
Bond Index (USD)
3.00% e===S&P U.S. Dollar Global High Yield Corporate Bond
00%
Index
2.00%
1.00%
0.00%
I R S IR N N N A BN A L L B D A - A )
PYaagdqagddgqgdqgddqgqgdagyddqgqydqg
§ 8§ 53 83 8§ 533 558585853283 &85E533 8355
- = = v z " = = ©w oz " =2 = w z = = = w .z =

What defines the Receivable Finance strategy of Originate Capital?

Originate Capital’s Receivable Finance strategy

The origination team for Originate Capital’s
aims to achieve a preferred return of the 3-month

Receivable strategy, situated in Europe and the

CME term rate + 10% pa net of fees.

Currently accessing multiple banks with revolving
credit lines ranging from US$5 - US$25 million,
the strategy has a medium-term target of US$100
million.

Originate Capital follows a bottom-up fundamental
credit analysis approach in its investment
philosophy. The Receivable Finance strategy is
focused on providing funding to small-sized and
medium companies globally, focusing on securing
high-quality short-term lending opportunities
supported by receivables.

US, directly sources assets from corporates.

This is facilitated through dedicated Receivable
servicing and technology platforms, as well as
strategic partnerships with leading trade finance
vendors.

The Receivable Finance portfolio by Originate
Capital is well-diversified across the US, spanning
a broad range of industries. With an average tenor
of less than 120 days, the portfolio has maintained
a strong track record since its inception in 2020.
The strategy has experienced no defaults.

Disdaimer: Past performance is not a reliable indicator of future results. The assessment of perfarmance is conducted in USD and considers fluctuating utilization rates over time. The reported returns reflect
the net strategy returns (uninsured), factoring in deductions for anticipated origination and servidng fees, costs associated with the investment hdding vehicle, expenses related to the investment program's
hedging, and, if applicable, credit insurance costs. Information contained herein is aimed at qualified investors. The information and opinions contained herein are gathered and derived from sources
which we believe to be reliable. Nevertheless, we cannot guarantee the reiability, completene ss or accuracy of these sources and of the information provided. The information and opinions contained
herein do not constitute and shal not be construed as a soliditation, offer or recommendation to purchase or sell any investment or to engage in any other transaction. They are exdusively for
informational purposes. We cannot exclude the possibility that the describe d investment vehides are unsuitable or unavailable for you. We urgently recommend that interested investors consult their
personal investment advisor before making any decisions based on this information so that personal investment objectives, finandal situation, individual needs, risk profile and other relevant

information can be duly taken into account in conjunction. We shal not be liable for either direct or indirect damage, including loss of eamings, incurred on the basis of information provided herein
or the risks of the finandal markets.
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Disclaimer:

This document is about the Originate Capital Receivable Strategy and is intended only for the person to
whom it has been delivered. This document is solely for discussion / information purposes only and
does not constitute an offer or a firm commitment of any kind to provide any investment opportunity,
fund structure or return. It should only be used for evaluation of any facts presented herein.
Investment in instruments that the strategy may reference are likely to be long-term and of an illiquid
nature. Such instruments are also likely to involve an above average level of risk. This document does
not purport to identify all of the risk factors associated with any exposure to such a strategy and
prospective investors should make their own assessment of any risk involved in seeking exposure to the
strategy or instruments referenced therein.

There is no guarantee of trading performance and past or projected performance of the strategy or
instruments referenced is no indication of current or future performance / results. The value of
investments may fall as well as rise. Exposure to the strategy is suitable only for sophisticated investors
and requires the financial ability and willingness to accept for an indefinite period of time the risks and
lack of liquidity inherent in the strategy or instruments referenced therein. Any third-party information
(including any statements of opinion and/or belief) contained herein is provided by Originate Capital
group of companies, being Originate Capital Inc., OC Trade Finance SPV LP, OC Trade Finance I LP and
any other affiliates (“we”, “our” or “us”) and has not been independently verified.

Statements of opinion, market or performance information and any forecasts or estimates contained in
this document are prepared on the basis of assumptions and conclusions reached and are believed to
be reasonable by us at the time. No representation, warranty, assurance or undertaking (express or
implied) is given (and can therefore not be relied upon as such), and no responsibility or liability is or
will be accepted by us or any of our affiliates or our respective officers, employees or agents as to the
adequacy, accuracy, completeness or reasonableness of the information, statements and opinions
expressed in this document. Any opinions expressed in this document do not constitute legal, tax or
investment advice and can therefore not be relied upon as such. Please consult your own legal or tax
advisor concerning such matters.

The information contained in this document (which does not purport to be comprehensive) is believed
to be accurate only at the date of this document and does not imply that the information herein is
correct at any time subsequent to the date hereof and such information is subject to change at any
time without notice. The views expressed herein are subject to change based - on market and other
conditions and we give no undertaking to update the information, to reflect actual events,
circumstances or changes in expectations or to provide additional information after its distribution, even
in the event that the information becomes materially inaccurate. The recipient acknowledges and
agrees that no person has, nor is held out as having, any authority to give any statement, warranty,
held out as having, any authority to give any statement, warranty, representation, assurance or
undertaking on our behalf in connection with any potential investment.

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.

Originate Capital is a registered trademark. © Originate Capital
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