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. Disclaimer

This presentation has been prepared by Chorus Capital solely for the information of Employees Retirement System of Rhode Island (“ERSRI”) at their express request. It is
delivered to ERSRI strictly for its own information and is not for general distribution. The information contained herein is strictly confidential and may not be reproduced,
distributed or published by any recipient for any purpose except as required by law. This presentation is intended as a general overview of Chorus Capital, its capabilities,
and the strategies employed by it in relation to the various funds and other products managed by it (the “Funds”). The information contained herein is provided for
informational and discussion purposes only and is not, and may not, be relied on in any manner as, legal, tax or investment advice or as an offer to sell or a solicitation of
an offer to buy an interest in any of the Funds.

Any such future offer would be made pursuant to a formal offering memorandum or private placement memorandum which would contain more complete information
necessary to make an investment decision, including investment terms, tax disclosures and disclosures of certain risks associated with investing in the fund. Such
documentation should be carefully considered by investors, including, in particular, any risk factors. Any investment in Funds will involve significant risks, including loss of
the entire investment. This presentation shall be qualified in its entirety by the final documents relating to any of the Funds.

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 the negatives thereof or other variations thereon or
comparable terminology. These statements are based on certain assumptions. Due to various risks and uncertainties, actual events or results or the actual performance of
any Investment may differ materially from those reflected or contemplated in such forward-looking statements. Recipients of this presentation should not rely on these
forward-looking statements.

n u ” u ” u

Projected and past performance is not necessarily indicative of future results. There can be no assurance that targeted returns, diversification or asset allocations will be
met or that Chorus Capital or one of the funds it manages or will manage will be able to implement its investment strategy and investment approach or achieve its
investment objectives. Returns reflect the performance and expectations of performance of portfolio investments as at December 2023, unless otherwise specified.

No representation or warranty, express or implied, is given by or on behalf of Chorus Capital or any of their respective affiliates or their respective members, directors,
officers or employees, advisors, or any other person as to the accuracy, fairness, correctness or completeness of the information or opinions contained in the presentation
and no liability whatsoever (for negligence or otherwise) is accepted by any of them for any loss howsoever arising, directly or indirectly, from any use of the presentation
or otherwise arising in connection therewith.

Investments in any of the Funds have not been and will not be registered under the United States Securities Act of 1933, as amended (“the 1933 Act”) or the securities
laws of any of the states of the United States. Such investments may not be offered, sold or delivered directly or indirectly in the United States or to or for the account or
benefit of any “US Person” under Regulation S under the 1933 Act except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
of the 1933 Act and any applicable state laws. Fund Investments are being offered outside the United States pursuant to the exemption from registration under Regulation
S under the 1933 Act and inside the United States in reliance on Regulation D promulgated under the 1933 Act and Section 4(a)(2) thereof.

There is no public market for any Fund investments and no such market is expected to develop in the future. Such investments are subject to restrictions on transferability
and resale and may not be transferred or resold except as permitted under the 1933 Act and applicable state securities laws pursuant to registration or exemption
therefrom. Prospective investors should be aware that they may be required to bear the financial risks of an investment in the Funds for an indefinite period of time.

Fund investments are suitable only for sophisticated investors who do not require immediate liquidity for their investments, for whom an investment in any of the Funds
does not constitute a complete investment program and who fully understand and are able to bear the loss of their investment in the Fund(s). The Funds’ investment
program, by its nature, may be considered to involve a substantial degree of risk.

Offering materials for the offering of the Fund investments have not been filed with or approved or disapproved by the United States Securities and Exchange Commission
or any other state or federal regulatory authority, nor has any such regulatory authority passed upon or endorsed the merits of this offering or passed upon the accuracy
or completeness of any offering materials. Any representation to the contrary is unlawful.
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(’ Chorus Capital Overview

Firm overview

e, R

* Pure player in risk-sharing transactions (RST) based in + RSTs on corporate loan portfolios from the core lending
London, the global hub for the asset class activities of large, sophisticated banks
* 29 employees including 4 senior originators and a dedicated * Proactive sourcing: transactions with 21 different banks to date

team of credit analysts ) . .
* Focus on predominantly investment grade, fully-disclosed large

* 18 years’ investment leaders’ average RST experience with corporate loan portfolios (mostly Revolving Credit Facilities or
prior senior roles issuing RSTs / bank capital management? RCFs)

* 100%-owned by employees, co-founders and directors * Fundamental, bottom-up portfolio underwriting and

« $3.6bn in aggregate commitments from global institutional monitoring
investors * High level of diversification and granularity across borrowers,

* Consistent track record with no negative IRR investment industries, countries and banks (typically 100-250 borrowers per
since the firm started managing capital in 20143 investment and c. 3,000 large corporate borrowers per fund)

Japan Asset Endozv:)l/ment
1% Manager ?
Insurance 8%
North UK Comfany
America 37% 9%
33%
Family Office
15%
Pension
Europe ex-UK Fund
66%

29%

1) CEO, CIO, CRO and Head of Origination. (2) CIO, CRO and Head of Origination. (3) Junior investments across all vehicles since firm’s inception. Past and projected
performance is not necessarily indicative of future results. An investment entails risks, including that of an investor losing their capital entirely. Please refer to the
disclaimer and the performance related disclosures for important disclosures. As of January 2024. (4) Firm-wide investor data as of January 2024,
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Chorus Capital Overview

Track record

Committed Projected |Projected Net| Gross Return | Net Return to

Gross TVPI® Net TVPI’

Capital’ |Gross Return?| Return® to Date’ Date’
Fund | $50m 9.1%8 6.1%8 9.1%8 6.1%8 1.21x8 1.15x8
Fund II $175m 11.5%8 10.0%8 11.5%8 10.0%8 1.26x8 1.22x8
Fund Il $515m 10.9% 8.1% 10.8% 8.0% 1.43x 1.29x
Rondo A $395m 14.5% 12.3% 13.6% 11.4% 1.30x 1.27x
Fund IV $1.1bn 13.2% 10.7% 12.5% 9.7% 1.32x 1.23x
Rondo B $490m 17.6% 14.8% 36.9%° 28.8%° 1.15x 1.11x

0 93% 72% 44%

Negative IRR investments?© Investments outperforming?!? Investments with no RL/EL ratio (Fund IV)*3
(Realised losses < expected losses) realised loss'112

Data as of December 2023. Past and projected performance is not necessarily indicative of future results. An investment entails risks, including that of an investor losing
their capital entirely. Please refer to the disclaimer and the performance related disclosures for important disclosures including the effect of financing. Data for Fund Ill and
IV reflect the investment performance of the U.S. Dollar sleeves. (1) Total fund-level commitments in USD, converted using first-close exchange rate where applicable. (2)
Projected base case lifetime gross (of management fees, carry and expenses) fund-level IRR. (3) Projected base case lifetime net fund-level IRR. (4) Gross (of management
fees, carry and expenses) fund-level IRR to date. (5) Net fund-level IRR to date. (6) Gross (of management fees, carry and expenses) fund-level TVPI to date. (7) Net fund-
level TVPI to date. (8) Realised performance. (9) Rondo LP Series B returns are not representative and reflect the use of financing. (10) Junior investments across all Chorus
Capital vehicles since the firm’s inception. (11) Chorus Capital Credit Fund Ill, IV, IV-B, V, Rondo A and B. (12) Accounts for first loss retained by the bank. All transactions.
(13) Calculated using Loss given default as a % of committed capital / underwritten loss to date. Accounts for first loss retained by the bank.
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b Chorus Capital Overview

Stability of returns

Consistent stable performance across Chorus Capital funds

Numbers of months since inception 54 51 80 52 50 17

% of months with a positive return 93% 94% 95% 98% 96% 100%

Standard deviation of returns 1.1% 3.4% 4.6% 5.1% 6.0% 4.9%

Fund IV stable returns since inception

45%
= Chorus Capital Credit Fund IV
== S&P/LSTA U.S. Leveraged Loan + 2.5%
35%
25%
15%
5%
-5%
-15%
Q Q Q Q " " " e Vv v v Vv \) \) > %o} ™
v vV v v 2 v v 2 v v v v v v v v v
& & N o~ & & N o & & N o & & N o~ ?

Chart produced by Chorus Capital. S&P/LSTA US Leveraged Loan Index. The choice of this index is not a benchmark but for illustration purposes only. Past and projected
performance is not necessarily indicative of future results. An investment entails risks, including that of an investor losing their capital entirely. Please refer to the
performance related disclosures for important disclosures.
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Opportunity Overview

RST: a capital management tool boosting bank solvency and profitability

European banks’ Return-on-Equity (RoE) has been below their Cost-of-Capital (CoC) since 2008

25%
0% Cost of Equity Return on Equity * Banks continue to lend actively, at a loss,
’ to maintain relationship with their large
. JRELA : corporate, investment banking fee-
15% generating clients
10% eremen * Largely undrawn RCFs are very difficult to
transfer for relationship and P&L reasons
5% * 30-35% of European banks’ regulatory
capital tied up in low-RoE corporate loan
0% books?

Regulatory and market pressure on bank capital ratios, in Europe and now in the US

Regulations Markets
Basel lll (adopted in Europe in 2013) *  Rating migration due to the economic downturn, leading to
*  Higher capital requirements & higher liquidity requirements higher risk weights and capital charges for banks’ corporate
loan books

Basel IV/Basel Ill Endgame (finalized by Basel committee in 2017)
*  Higher risk weights for all types of bank loan portfolios and *  M&A activity has also weighed on capital ratios

introduction of an output floor (from January 2022 in Europe)
* US: new bank capital proposals announced in July 2023 *  Ambitious shareholder distribution plans

RSTs are the most effective way for banks to recycle capital tied into capital-intensive and low return loan portfolios

Chart produced by Chorus Capital. Source: Bloomberg, median RoE & CoC for 20 EU banks. Bloomberg consensus forecasts. (1) Chorus Capital internal estimates based on
ECB data. Historical market trends are not reliable indicators of actual future market behaviour, data shown herein for illustration purposes only.
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Improving risk-adjusted returns due to persisting supply/demand imbalance

Fast growing RST supply Significant spare capacity for RST issuance?

25 25%
20%
= 20
a 15%
v e e oo .
2 15 10% Average Utilisation: c.5% of Eligible Corporate Exposures
= (]
£
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Improving expected risk-adjusted returns for Chorus Capital’s LCL RSTs3

0.25% Expected Loss (LHS) Expected Loss trend (LHS) 11.0%
e Spread (RHS) = = = Spread trend (RHS)
* 100bp+ spread widening combined with 50%+

0.20% 10.5% reduction in portfolio risk* since 20183

* Leverage-adjusted spread/EL ratio up to 8.1x

0.15% 10.0% (2023) from 3.8x (2018) in our large corporate
loan RSTs?

0.10% 9.5% * Fast-growing bank interest to issue RSTs vs.
limited availability of capital despite a few new
entrants

0.05% 9.0%

2017 2018 2019 2020 2021 2022 2023

All charts produced by Chorus Capital. (1) and (2) Chorus Capital estimates, using total bank securitised assets over corporate exposures. (3) Data as of December 2023.
Weighted average. All Chorus Capital investments in large corporate loan RSTs, invested capital weighted. Historical market trends are not reliable indicators of actual
future market behaviour, data shown herein for illustration purposes only. Past and projected performance and investment characteristics are not necessarily indicative
of future results. An investment entails risks, including that of an investor losing their capital entirely. Please refer to the disclaimer and the performance related
disclosures for important disclosures. (4) Base case portfolio expected loss at the time of underwriting.
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Value proposition: disconnect between capital charge and economic risk

Large corporate loan portfolio?

Regulatory Capital charge:
7%

Risk:
10bp Expected Loss

Chorus Capital focuses on large corporate loan portfolios where we believe the bank’s regulatory capital charge to be

Large corporate loan RST?

Tranche size:
0-7% (14x leverage)

Risk:
1.4% Expected Loss (10bp x 14)

>
>

Spread:
10.5%

disproportionate to the actual credit risk of the underlying loans

Diagram produced by Chorus Capital. Indicative numbers provided for illustration purposes only. (1) Typical large corporate loan RST.

7.5x
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(b Portfolio Construction & Case Study

Our investment focus

Partnerships with large, sophisticated banks, in Europe and North America

Large corporate loan portfolios across Western Europe and North America

Core, performing loans only (100% senior loans)

High proportion of investment grade borrowers and largely-undrawn RCFs

Highly-diversified and granular loan portfolios

Investment structure with downside protection

VO ®
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Portfolio Construction & Case Study

Portfolio construction

Fund IV: key characteristics Fund IV: counterparties

17 Large Corporate Loan transactions 4 SME transactions

8 European

15

21 16 First loss 5 Second loss issuing 3 UK

banks

investments

9 Bilateral | 5 Anchor 6 Club 1 Secondary 4 North American

Al?sstlfa{ - Other Commes. Services Eneorgy B A&Above Revolving Credit
2% 6% 4% 6% 11% Facilities

2% Industrials 60%

25% BB

31%

North America IT

39% 6%

Real Estate
7%

Health Care

Southern
Europe
22%

7% Consumer BBB
iliti Discretionary )
Northern Ut;:;'es 12% 52% rerm
Europe ’ ferm
°p Materials Consumer povs
3% 8% Financials Staples

9% 10%

For illustration purposes only. There can be no guarantee that Chorus Capital will have access to or be able to execute investments of a similar profile in the future. (1)
Shown as a % of total invested assets, portfolio data at the inception of each investment.
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Typical structure for a transaction with a large bank

* The bank covers the first-loss risk (equity tranche) of its loan portfolio through a Credit-Linked Note issued to investors
* The loan portfolio remains on the bank’s balance sheet
* Note notional calibrated on the portfolio’s regulatory capital charge (regulatory requirement to obtain capital relief)

* Note proceeds held in a bank deposit (senior to the bank’s TLAC!)

BANK m INVESTOR (.

. CHORUS CAPITAL
Bank Deposit CREDIT FUND

Senior ($70m?)
Credit Risk

A

(5930m?, retained :

by the bank)

Deposit rate CLN issuance proceeds
: ($70m?)

Loan Portfolio ($1bn2)

First-Loss
Credit Risk Protection premium: 10%2 _

»

CLN coupon: deposit rate + 10% 2

(570m?)

Credit loss protection Credit loss protection

RSTs allow banks to recycle capital from capital-intensive and low return loan portfolios without selling the loans,
which would jeopardise the bank’s commercial relationships, its P&L and, in turn, its capital position

Diagram produced by Chorus Capital. (1) Total Loss-Absorbing Capacity. (2) Indicative numbers provided for illustrative purposes.
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Portfolio Construction & Case Study

Transaction case study

Transaction c. $100m equivalent primary investment in a RST on a portfolio of relationship loans from a Tier 1 European bank
c. $100m equivalent Portfolio WAL 2-3 years
!(ey te!'ms at m 2023 Coupon Base Rate + low double digit spread
inception
m 0-7% Expected life 4-5 years
* Base case expected return® of 15.4% (USD)
Risk/return * Portfolio constructed based on Chorus Capital’s line-by-line feedback (negotiations began in July 2022)
profile * . 85% Investment Grade portfolio, with a BB- rating cut off?
® Selected 120 borrowers for the initial portfolio, replenishment restricted to a pre-agreed list of 50 borrowers
* UK (c. 80%) and US (c. 10%)
. * 100% disclosed portfolio
Portfolio

* 85% RCFs
* Maximum group weights of 0.5-1.5% for IG and 0.25-0.75% for sub-IG

F——— mv——

BB-
Netherlands Clothing & BB
Ireland 6 France Beverage & tobacco 5% textilegs ge+ 7% 1%

B
A-
v 3%
B

3% 7% BB+
20%
Business
services

31%

Air transport /

6%

82%
Chemicals
& plastics

6%

Aerospace
& defense
13%
BBB-
Utilities. Other 34% BBB

15% 20% 27%

States
10%

For illustration purposes only. There can be no guarantee that Chorus Capital will have access to or be able to execute investments of a similar profile in the future. Ranges
provided due to disclosure agreements. (1) Gross IRR to term. Please refer to the projected performance assumptions and the disclaimer at the back of this document for
important disclosures. (2) Based on the bank’s ratings.
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(b ESG & DEI

Responsible Investment

Rl in underwriting

All disclosed borrowers in our
portfolios are checked for ESG risks
that may impact their credit profile

If a material risk is identified,
the company cannot be
scored higher than “CE2” in
our Credit Event framework?,
regardless of other credit
metrics

Removal of high risk ESG names

Business Involvement Screening (BIS) to manage risk and generate stable returns

Companies on the CA, UK, UN, EU and OFAC sanction lists
- monitored and updated monthly

Companies involved with controversial weapons
- anti-personnel mines, biological and chemical weapons, cluster munitions etc.

Companies with significant thermal coal mining and oil sands exposures?

Companies involved in tobacco production and manufacturing?

Companies that generate part of their revenues from sensitive industries?
- Fund Il exposure: 0.5%; Fund IV exposure: 1.4%

Bank shares

borrower list —

with Chorus
Capital

Investment portfolio level

Chorus Capital preliminary Fund ratings
assigns ESG ratings ratings used to
to the portfollio > e e
usm'g MSc s' changes to the A A
portfolio screening .
— portfolio

MSCI provides ESG data for BIS screening
and carbon footprint reporting

(1) Chorus Capital internal credit risk rating scale, from CE Risk 1 (highest risk) to CE Risk 4 (lowest risk). (2) Derive more than 10% of their revenue from these activities. (3)

Combined sensitive sector BIS exposure.

Chorus Capital © 2024
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ESG & DEI

DEl and Corporate Initiatives

Corporate initiatives

L:PRI

ESG

Policy

S_CIAL
MOBILITY
F_UNDATION'

ATIEy,
& %

CARRNM
NEUTRAL

CarbonMeutral com

UNPRI Signatory since Q2 ‘22.In Q4 ‘23,
Chorus Capital partnered with PRI Academy
to introduce regular ESG training

ESG Policy formalized in Q1 ‘22, covering
governance, environmental stewardship,
human rights and requirements when
working with third parties

Women in Banking and Finance network
member

UK Social Mobility Foundation employee
volunteering with under-privileged
students

Chorus Capital Management Limited has
been Certified CarbonNeutral® since Q1 ‘22

Diversity, Equity and Inclusion

* DE&I discussed at each quarterly company board meeting

* 7 hires in 2023 - 5 women and 2 representatives of minority

backgrounds
Firmwide!
Caucasian
Female 65%
31%
Male
69%
Investment Team?
Caucasian
60%
Male

70%

(1) Staff composition as of December 2023. Minority backgrounds include Asian, Black, Hispanic, and mixed Asian/Caucasian.

Minority
35%

Minority
40%

Chorus Capital © 2024
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Fund V Terms
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(’ Fund V Terms

Key terms

Chorus Capital Credit Fund V
Closed-end partnership (drawdown structure)
Luxembourg
DINGTINGLEE Quarterly, starting during the fund’s investment period
VLISl At the end of the investment period, LPs may opt to exit the fund (run-off)

Series A: 18 months from final closing

Investment period

Subsequent Series: 36 months from launch of the relevant series

Series A: 7 years from final closing
m Subsequent Series: 8 years from launch of the relevant series
15% (above a 6% hurdle with an 80/20 catchup)
Kirkland & Ellis LLP
m Deloitte Luxembourg
Citco Fund Services (Luxembourg) Ltd
Citco Bank Nederland N.V. Luxembourg Branch / Bank of New York Mellon

The information contained herein is provided for informational and discussion purposes only and is not, and may not, be relied on in any manner as, legal, tax or
investment advice or as an offer to sell or a solicitation of an offer to buy an interest in any funds.
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Performance related disclosures

Projected performance assumptions
Full projected return assumptions are transaction-specific and available on request.

Base case expected return scenarios generally apply historical or rating-agency expected credit performance, based on our expectations of
future macroeconomic conditions, to a transaction’s portfolio, and assume future interest rates follow current forward-curves.

Downside expected return scenarios typically apply the worst available relevant historic credit performance to a transaction’s portfolio and
assume future interest rates follow current forward-curves.

Projected returns are shown for illustrative purposes only and are subject to change. This presentation does not intend to forecast or predict

future events or outcomes and it does not guarantee any future results. Neither shall it constitute investment research, recommendation, or
advice.

Financing disclosures

The impact of subscription line leverage on Chorus Capital’s funds is as follows:

- Chorus Capital Credit Fund IV USD: 0.35% (Projected Net Return) and 0.43% (Realised Net Return)
- Rondo LP Series A: 0.63% (Projected Net Return) and 0.71% (Realised Net Return)

- Rondo LP Series B: 2.89% (Projected Net Return) and 16.66% (Realised Net Return)

NAV-based lending facilities were in place for Fund Ill, Fund IV and Rondo LP Series A. Further information is available upon request.
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(b Chorus Capital

For more information Investor.relations@choruscapital.eu
T +44 (0) 207 068 9865
www.choruscapital.eu

Chorus Capital Management Limited
34 Bruton Street

London W1J 6QX

United Kingdom
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