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MARKETS OFFERED LIMITED REBALANCING
OPPORTUNITIES
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Note: Reflects daily price data in USD for 12/31/2025-4/24/2026

NE Sources : S&P, Russell, MSCI, Bloomberg, FactSet as of April 24, 2026



THE IMPORTANCE OF
THE STRAIT OF
HORMUZ

~20% of the world’s daily oil and
liquefied natural gas supplies typically
flow through the Strait of Hormuz

90% of exports traveling through the
Strait of Hormuz are destined for Asia

Closure of the Strait presents a unique
economic vulnerability with no
meaningful way to reroute volumes

Sources: U.S. Energy Information Administration World Oil Transit Chokepoints
https://www.eia.gov/international/analysis/special-topics/World_QOil_Transit_Chokepoints
(March 3, 2026), FactSet as of April 24, 2026
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INFLATION RUNNING WARM ACROSS THE ECONOMY
U.S. PERSONAL CONSUMPTION EXPENDITURES PRICE INDEX
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0.3% — All Grades
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mm Core PCE mm Food and Energy —~=PCE: 3-Month Average ¢ Headline PCE Index

Note: U.S. PCE data as of 2/27/2026; U.S. gasoline, diesel, and jet fuel prices as of 04/24/2026 and quoted in USD per gallon. Freightos Global Container Price Index measures the price per 40’ container across
global shipping lanes.

NE Sources: U.S. Bureau of Economic Analysis, U.S. Department of Energy, Freightos, FactSet as of April 24, 2026



PRIVATE CREDIT LP SURVEY

WHAT ARE INSTITUTIONAL INVESTORS MOST CONCERNED ABOUT IN THE NEXT 5 YEARS?

Quality-Related Themes Returns- and Activity-Related Themes
61%
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29%
% 0 0
BH = = ==
Aggressive PO'_’thH_O AUM growth —  Increased Growth of retail Liquidity Effects of Use of Slower Difference in
lending dfeterloratl_on; too much capital  defaults  capital driving consol|dat|on pressure / falling fund-level deployment portfolio
standards in Increase in raised driving and loss  down lending slower interest rate leverage valuation
UMM direct amend an_d down lending rates standards and return of trajectory between GPs
lending extend / switch standards and returns capital
to PIK returns

NE Source: Campbell Lutyens Private Credit Market Pulse https://campbell-lutyens.com/news-insights/publications/2026/private-credit-market-pulse/ (March 23, 2026)



GENERAL DISCLOSURES

These materials were prepared by NEPC, LLC, an affiliate of Hightower Advisors, LLC., and are intended for informational and discussion purposes only. The information herein involves views and
judgment of NEPC's professionals that cannot be guaranteed and is subject to change without notice. This presentation does not constitute an offer to sell or a solicitation of an offer to buy any
securities and may not be relied upon in connection with any offer or sale of securities. The information should not be relied upon to make any investment decision and does not consider the
investment objectives, financial situation and particular needs of the recipient. Recipients of the information presented herein should neither treat nor rely on such information as advice relating to
legal, taxation or investment matters and are advised to consult their own professional advisors.

The opinions presented herein represent the good faith views of NEPC as of the date of receipt and are subject to change at any time. There can be no assurance regarding the accuracy of such views,
including with respect to any forward-looking information or other commentary that is subject to uncertainty, future contingencies or other market factors. The information is not, and does not
purport to be, a complete discussion of all relevant considerations, risks and other applicable factors. The performance information of any indices or strategies represented herein is based on third-
party sources, and such performance information does not necessarily represent the performance or experience of any NEPC client. The information in this material has been obtained from sources
NEPC believes to be reliable. While NEPC has exercised reasonable professional care in preparing this material, we cannot guarantee the accuracy of all source information contained within. Neither
NEPC nor any of its affiliates has any obligation to update the information contained herein.

Past performance is no guarantee of future results. All investments carry some level of risk. Diversification and other asset allocation techniques do not ensure profit or protect against losses. The
performance information of any indices represented herein is based on third-party sources, and such performance information does not necessarily represent the performance or experience of any
NEPC client. This presentation identifies potentials benefits relating to NEPC’s services to its clients and/or its commentary regarding current market events and investment considerations. Although
NEPC believes it and its personnel may have certain competitive advantages regarding investment management, there can be no guarantee that NEPC will be able to maintain such advantages over
time, outperform third parties or the financial markets generally, implement its investment strategy or achieve its investment objectives for a client or avoid losses.

Additional information about NEPC can be found in its form ADV, which includes a discussion of clients, risks, conflicts of interest and fees, among other matters, and is available at the SEC’'s website
www.adviserinfo.sec.gov or upon request to NEPC. Registration with the SEC does not imply a certain level of skill or training. Any references made herein to certain licensures or accreditations
including CFA® (Chartered Financial Analyst), and CAIA ® (Chartered Alternative Investment Analyst), CPA (Certified Public Accountant) are for informational purposes only. Federal and/or state law
or regulation do not require investment advisors to obtain these credentials.

Links to third-party websites are being provided as a convenience and for informational purposes only. Third-party links are not monitored by NEPC, and NEPC bears no responsibility for the
accuracy, legality, or content of the external site or for that of subsequent links. Contact the external site for answers to questions regarding its content.

This document may contain confidential or proprietary information and is intended only for the designated recipient(s).
If you are not a designated recipient, you may not copy or distribute this document.
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