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Opportunistic Credit Investor Focused on Four Core Asset Classes
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Commercial Aircraft Market Fundamentals

New aircraft deliveries 2023 — 2042

Demand for >40,000 new aircraft over the next 20 years
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Source: (left) Boeing Commercial Market Outlook July 2024; (right) AerCap
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Airline: Lessor share of global fleet

Lessor share of Global Fleet increases

21,383

16,963
14,356
12,446
______________
2003 2008 2013 ors

u | eased Fleet Owned Fleet

23,630

~50%

leased

2023

/+2,247<—

75%
of 2018-
2023
growth
is lessor

supply



Low Correlation to the Broad Market

January 1995 - July 2024

Correlations ALRI (Leased Aircraft) MSCI World
Leased Aircraft 1.00 0.03
Airlines 0.08 0.71
Infrastructure 0.01 0.83
MSCI World 0.03 1.00
REITs -0.02 0.87
Shipping 0.01 0.74
Global Bonds -0.04 0.34
Leveraged Loans 0.08 0.53

Source: Ascend Leasing Returns Index, MSCI Daily TR World Net Airlines USD, Dow Jones Brookfield Global Infrastructure Total Return Index, MSCI World Net Total Return USD
Index, FTSE EPRA Nareit Global Index TR USD, DAXglobal Shipping USD Total Return
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Airline Industry Profitability Turns Attention to

Growth

Airline Profitability Forecast to Continue into 2024

Global airline revenue (USD Billions)
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Airlines are making good profits - Demand is strong

Airline net profit and EBIT margin development (USD Billions)
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Source: (left) IATA Sustainability and Economics, The Airline Analyst - December 2023; (right) AITA Annual Review 2024
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Volume Recovery + Constrained Supply = Demand for Aircraft
Demand recovery is underway, supply is constrained

Demand recovery “Lost Generation” of aircraft production

Industry RPKs (Billions per month)
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Sources: (left) IATA Sustainability and Economics, IATA Monthly Statistics; (right) Cirium Ascend Commercial Aviation Monitor, July 2023
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Case Study: Purchase Lease-Back of 8x 737 Max with Asian Carrier

Overview

Acquire 8x new/ tier 1 technology 737MAX at attractive price (3-8%
discount from market)

Deploy with major carrier in Indonesia, the sixth largest domestic
market in the world

Investment Rationale

Excellent medium-term supply/demand dynamics for narrowbody
aircraft, and the MAX in particular: MAX cancellation backlog fully
allocated; MAX new production constrained; domestic demand
accelerating; most fuel-efficient technology

We believe lessee will emerge post COVID in a dominant
competitive positions versus direct competitors, who are either in
court directed restructuring or liquidation.

Default is very manageable due to our attractive purchase price and
the ability to get better market rents

See disclaimers regarding Investment Examples, Risk of Loss and Projections.
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Components of Cash Flow Timing of Cash Flow
(USD millions) (USD millions)

Purchase $(382.0) 2022 $(93.8)
Residual 147.9 2023 19.5
Rent 381.0 2024 22.6
EOL — 2025 234
Expenses (1.6) 2026 24.3
MR 287.6 2027 22.2
MX (167.7) 2028 25.6
Servicer (23.8) 2029 24.2
Loan Advance 282.0 2030 22.9
Loan Amort (284.0) 2031 (115.5)
Loan Interest (136.5) 2032 221
Loan Expense (5.1) 2033 30.5

2034 71.8
P&L 99.8 99.8




AB CarVal/Aergo Capital Lessor Ranking
Aergo Capital is a Top-20 Lessor

ihl:
1 Aercap 1,746
2 SMEC Awviation Capital 506 720 -l- 42.3%
3 Awvolon 587 581 | W -1.0%
4 Alr Lease Corporation 507 538 | 4 6.1%
& ICBC Financial Leasing 428 515 | & 20.3%
[ BEAM 456 500 | 4 9.6%
7 BOC Awviation 426 452 | # 6.1%
B DAE Capital 362 397 | # 9.7%
| Carlyle fviation Partners 406 300 | ¥ -3.9%
10 Awtation Capital Group 347 373 | 4 7.5%
1 Mordic Aviation Capital 350 w00 | ¥ -14.3%
12 Bocomm Leasing 270 208 | 4 10.4%
13 CDE Aaiation 269 204 | & 9.3%
! Falko 257 7z | # 5.8%
15 Alrcastle 255 246 | ¥ -3.5%
16 Castlelake 272 235 | ¥ | -136%
Lr Aergo Capital 110 220 | 4 | 108.2% |
18 Jackson Square Aviation 195 210 | 4 7.7%
19 China Alrcraft Leasing Company 175 106 | 4 12.0%
20 Macquarie Alrfinance 189 195 | 4 3.2%

Source: AirFinance Journal as of January 2024.
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Supportive Policies in Europe Propel Renewables Generation

EU wind and solar overtake fossil power in first half of 2024

Generation in the first half of each year (TWh)
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Source: Monthly electricity data, Ember
*Other includes bioenergy, other renewables and net imports
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Changes in generation by type

H1-2024 vs. H1-2023 (TWh)
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https://ember-climate.org/insights/research/eu-wind-and-solar-overtake-fossil-fuels/

Solar Input Prices are at All-time Lows

Polysilicon price (USD/kg)
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Source: GS Solar Input Pricing Data (Week of 9/23/2024)
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AB CarVal Energy Transition Investment Focus Areas
Capital deployed into private financings, assets, residential and ABS across the energy transition

Developer & Corporate Financings Project Financings Other: Hard Assets, Resi, Traded
Loans, Notes, Preferred Equity Loans, Operating Ownership Interests Pre-Operating, Whole Loans, ABS, Public

UK §13iGw

332 MW JAPAN 24 MW
196w 254MW
8356w |

" ITALY

USA  93GW
f4.26w

INDIA 2.5 GW
§520 MW

Private financings against developers, Senior and mezzanine project finance Includes (i) directly held project assets
development-stage asset portfolios and loans, tax equity, project preferred equity, acquired at the development and
corporations across renewable energy, and operating asset lending/investing construction stage before commercial
energy efficiency, sustainability, and the across distributed and utility-scale power operation, (ii) newly originated and
energy transition. assets including solar, battery energy secondary purchases residential solar,
storage systems (BESS), hydro, wind, fuel energy storage, energy efficiency upgrade
cells, and renewable fuels. loans, (iii) syndicated ABS financings, and

(iv) traded opportunistic credit

AB CarVal's investment strategies may be speculative and there can be no assurance that any of the strategies’ investment objectives will be achieved. See disclaimer regarding
Risk of Loss. Photos: Intersect (Solar/BESS) and Enfinity Developer Loans; Anemoi (BESS) Tax Equity Investment; Residential Home Solar System

H CAR\/AL
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Secured Mezzanine Debt for GoldenPeaks Capital

» €75 million acquisition and construction loan for “Ready to Build”
solar assets in Poland

« Maximum combined LTV of 76%*

» Underwritten to mid — high teens levered return

Pendulum Shifts and Market Dynamics

 Attractive dynamics — fast growing solar market, exiting coal
+ Fragmented market with national utilities as asset buyers

» Lack of capital solutions

* Low development risk

Origination and/or Operating Partner

+ Positive selection of market leading partner — 800 MWs
 Bilateral negotiations
+ Bespoke funding solution

» Share security (after senior) and consent rights

+ 1.35x Asset Coverage, “Milestone Tests”, Min. Project IRRs

+ Alignment: €12.5 million cash equity + €20 million pipeline + €5
million PG

* Euro denominated

*Combined LTV = (CVI Debt + Senior Debt) / (Total Project Sale Proceeds). Excludes €20 million pipeline value and €5 million.
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Energy Transition Sector Dynamics

Amidst a backdrop of strong fundamentals there are several cross-currents
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Key Takeaways

Aviation Leasing is a large market with attractive fundamentals

Low correlation to other financial markets make it an efficient addition to many portfolios

Clean energy exposure can be achieved using opportunistic credit

Fundamentals in clean energy are good, US election result is likely to favour debt over equity

Based on AB CarVal's view and subject to change.

H CAR\/AL
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Disclaimer

Confidentiality and distribution. The information set forth in these materials (the "Materials") is strictly confidential and intended solely for the benefit of the recipient, and may not be reproduced, re-
transmitted, shared and/or disseminated.

No offer to purchase or sell securities. The information contained in the Materials is not, and should not be construed as, a solicitation to buy, an offer to sell, or advice or recommendation regarding the
any AB CarVal-managed investment vehicle or any security or product. No offering of securities is made by or pursuant to the Materials. This summary is only being provided to “Qualified Purchasers”
(within the meaning of the Investment Company Act of 1940, as amended) or similarly sophisticated potential investors in other jurisdictions.

Reliability of information. AB CarVal Investors, L.P. (“AB CarVal’) believes the information which forms the basis of the statements and calculations contained herein to be reliable but makes no
representation or warranty as to such information or the Materials.

Third parties. Certain information contained herein may have been provided by third-party sources, and, although believed to be reliable, has not been independently verified and cannot be guaranteed.

Investment objectives. No representation is made that any AB CarVal-managed investment vehicle, presented strategy, or any investment will or is likely to achieve its objectives, that any Investor will or
is likely to achieve results comparable to the actual or derived (projected) performance shown, will make any profit at all or will be able to avoid incurring substantial losses.

Past performance. Past performance is not indicative of future results and should not be relied upon as the basis for making an investment decision.

Complete disclosures. More complete disclosures and the terms and conditions relating to investments in any AB CarVal-managed investment vehicle will be contained in the governing agreements for
such AB CarVal-managed investment vehicle.

Date. All time sensitive representations and warranties in this summary are made as of September 30, 2024 (estimate), unless stated otherwise.

Investment examples. AB CarVal makes no representation that the performance information contained in the Materials is representative of how any AB CarVal-managed investment vehicle will perform.
The opportunities represented in the Materials are for illustrative purposes only. AB CarVal makes no representation that any AB CarVal-managed investment vehicle has or will participate in the
represented opportunities.

Risk of loss. AB CarVal's investment strategies are highly speculative and there can be no assurance that any of the strategies’ investment objectives will be achieved. Investors in any AB CarVal-
managed investment vehicle must be prepared to bear the risk of a total loss of their investment.

Factors affecting performance. Certain performance figures described herein may be based on, among other things, certain market or economic conditions in existence at the time the investments were
made and/or held, the availability of particular financing arrangements, and the ability of AB CarVal to reinvest fund earnings, all of which may not apply or be available to future periods of investment or
future AB CarVal-managed investment vehicles. The lack of similar market or economic conditions and/or the inability of any such AB CarVal-managed investment vehicles to achieve similar financing or
reinvestment arrangements could have a material effect on their performance. Moreover, AB CarVal funds commonly use a revolving subscription line facility to provide funds in anticipation of calling capital
from limited partners. Net IRR differs from what it would have been had such subscription line facility not been used for such purpose. The relevant contribution date for purposes of computing Net IRR is
the date of the capital contribution by limited partners.

No reliance, no update and use of information. You may not rely on the Materials as the basis upon which to make an investment decision. To the extent that you rely on the Materials in connection with
any investment decision, you do so at your own risk. The Materials do not purport to be complete on any topic addressed. The information in the Materials is provided to you as of the dates indicated and
AB CarVal does not intend to update the information after its distribution, even in the event that the information becomes materially inaccurate. Certain information contained in the Materials includes
calculations or figures which have been prepared internally and have not been audited or verified by a third party. Use of different methods for preparing, calculating or presenting information may lead to
different results and such differences may be material.

No tax, legal, accounting or investment advice. The Materials are not intended to provide and should not be relied upon for tax, legal, accounting or investment advice. Any statements of federal tax
consequences in the Materials were not intended to be used and cannot be used to avoid penalties under the Internal Revenue Code.
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Disclaimer

Projections. “Projections” (including targeted returns, opinions, predictions or expectations about any future event) contained in the Materials are based on a variety of estimates and assumptions by AB CarVal
including, but not limited to, estimates of future operating results, the value of assets and market conditions at the time of disposition and the timing and manner of disposition or other realization events. These
estimates and assumptions are inherently uncertain and are subject to business, industry, market, regulatory, geo-political, competitive and financial risks which are outside of the control of AB CarVal. There can
be no assurance that the assumptions made will prove accurate and actual results may differ materially, including the possibility that an investor may lose some or all of invested capital. The inclusion of the
Projections herein should not be regarded as an indication that AB CarVal considers the Projections to be a reliable prediction of future events and the Projections should not be relied upon as such. AB CarVal
has not made any representation to any person regarding the Projections and does not intend to update or otherwise revise the Projections to reflect circumstances existing after the date when made or to reflect
the occurrence of future events, even in the event that any or all of the assumptions underlying the Projections are later shown to be in error.

differences may exist due to, among other factors, legal, regulatory and tax considerations, and differences in expenses and expense ratios.
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Contact Information

Kerry Fauver Matthew Hanson Ryan Savell

+1 952 444 4858 +1 952 444 4859 +1 952 444 4860
kerry.fauver@abcarval.com matthew.hanson@abcarval.com ryan.savell@abcarval.com
Mark Sorensen Andrew Brodbeck

+1 952 444 4861 +1 952 444 4936

mark.sorensen@abcarval.com andrew.brodbeck@alliancebernstein.com

Europe & Middle East

Gareth Edwards Danny Kayello Amy Ward
+44 207 292 7723 +44 207 292 7708 +44 207 292 7745
gareth.edwards@abcarval.com daniel.kayello@abcarval.com amy.ward@abcarval.com

Brandon Suh* Hideaki Kiyomori
+65 6911 3796 +81 3 5962 9140
brandon.suh@abcarval.com hideaki.kiyomori@alliancebernstein.com
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