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AB CarVal: Firm Overview

Experienced Global Alternative Investment Manager

« Approximately $20 billion in assets under management*
» 38-year firm history with a successful track record in opportunistic credit

Targeting Market Dislocations — Focus on Banking Sector

» Approximately 70 investment professionals in the US, Europe and Asia
» Ability to capitalize on traded and private market opportunities across the full credit spectrum

Core Tenets: Durable, Profitable, Flexible

+ Diversified portfolio designed for stable returns and strong money multiple = ol
« AB CarVal is part of AllianceBernstein's Private Alternatives business with approximately $65 billion Structured .
in assets under managementt Crdil_t )

Seek to build portfolios that protect principal and consistently generate strong risk-adjusted returns

*AUM is comprised of fee-earning AUM and fee-eligible AUM. Fee-earning AUM includes those assets currently qualified to generate management fees. Fee-eligible AUM includes capital
that is committed to an AB CarVal Fund but is currently uncalled or recallable. The number represented here excludes assets under AB CarVal's management that are not generating
management fees due to the maturity of the Fund but includes amounts that do not generate management fees solely due to AB CarVal's decision not to charge management fees.
tMeasured during the period from January 2020—December 2024. Includes invested equity for hard asset, loan portfolios, and renewable deals.

FAUM as of December 31, 2024. AUM includes leverage where applicable and is comprised of fee-earning AUM and fee-eligible AUM. Fee-earning AUM includes those assets currently
qualified to generate management fees. Fee-eligible AUM includes committed capital that is currently uncalled or recallable. The figure is preliminary. AB-PCl and Total AUM include a
$500mm NAV Lending mandate that was business agreed prior to year end, but officially closed in January 2024. Total AUM also includes AB Energy Opportunities, which is not shown in
the pie chart. All dollar figures refer to US Dollars. Total may not sum due to rounding. When AB reports its AUM publicly it excludes levered capital and does not include uncalled capital
commitments. The above AUM figures only represent AB’s Private Alternative strategies and not it's Hedge Fund or FOF business. Source: AB; see A Word About Risk and Important
Information and Disclosures at the end this presentation.

As of December 31, 2024



What is Asset-Based Finance?

Asset-based finance refers to financing activities that
take place outside the traditional banking system

Continued bank retrenchment has led to asset-based
lenders playing an increasing role in financing
transactions for consumers and businesses globally

Alternative lenders are a key source of capital to
these asset-based firms

o Investment opportunities are privately originated/negotiated
and typically collateralized by pools of financial and/or hard
asseft(s)

Asset-Based Lending lllustration

Mortgage Lender

Alternative Lender

Capital Solutions: Commercial Lender

Asset acquisition
* Lending against assets
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Asset-Based Finance Addressable Market and Opportunity

Asset-based finance is a multi-trillion-dollar global market supported by today’s macro
environment

$6.3 Trillion Global Asset-Based Finance Market*

$12.0
$10.0
$8.0

$6.0

USD Trillions

$4.0
$2.0

$0.0

$3.1

2013

$3.8

2018

$6.3

2023

$9.8

2028F

Constructive Backdrop

Systemic shift of global banks away from long-term
lending creates large credit vacuum

More penal regulatory capital requirements and
accounting changes have accelerated this trend, leaving
large opportunity for more specialized non-bank lenders

Rising interest rate environment allows regulated banks to
focus on more vanilla core products

Differs across geographies with the US having led the way
and Europe following the path

*2013 and 2018 data sourced from FSB Global Monitoring Report on Non-Bank Financial Intermediation 2023 and reflect EF2. 2023 and 2028 Forecast are sourced

from Integer Advisors and are as of June 30, 2023.



Consumer Credit Approach

Underwrite the underwriter and leverage extensive data sets

We seek platforms with competitive advantages and
who share similar risk views

@ Who is the target borrower?

Alignment What are key pillars
of Interest underwriting philosophy?

o Share broader risk

philosophy What are the primary
Bﬂ sourcing/origination
@ 4B Carval buys channels?
vertical slice of
originations /f\

[ &I j What is the servicing
\lmﬂ/ strategy?

What is the feedback loop
between marketing, origination

and servicing?

Extensive amount of data and analytics drive decisions

AB CarVal Data, Seller
and Originator Data, and
External Data

Modeling and
Sensitivities

\

Informs partner selection, asset
selection, deal pricing and structuring,
and asset management decisions



Deriving Value from Extensive Data Available from Originators

Data Processing,
Validation, Packaging

Use and Value-Add

<

Utilize comprehensive data package on all prior Comprehensive data package is often provided By processing raw underlying data from the

loans originated by our partner. in a raw state that can’t be simply viewed in originator, our analytics team can tackle critical

excel due to file format and size. steps of portfolio evaluation at a more granular

and deeper level.
Loan, Collateral, and Obligor Database Software
Identify Credit Shifts
Historical Performance Collaborate with Originator
Ground Historical Performance
Underlying Credit Characteristics Compare with Third-Party Performance

Refine View & Drive Decisions

Filter through Past Experiences
Add to AB CarVal Data Warehouse



Ways to Invest: Types of Transactions

Pmts
Loans Loans Loans/
Senior ABS Recs.
> Wholly-
» > Ori:?::tor Owned
> v < SPV
. $
Mezz. ABS U L Third Loan Third 7y
oan Party Originator Party
_ Sec’d
Originator Investor Investor L?;; n $
< \ 4
First
Loss/Residual $ Third
Loss $ Party
Lender
» SEC-registered or 144A ABS of pool of » Sale of whole loans to third party » Sale of static pool of whole » Secured (senior or mezz)
Description static loans issues to bond investors investors for set period of time and loans to third party investors loan made to BK-remote
P * May be form of Seniors, Mezz, or First settlement frequency entity, collateralized by its
Loss/Residual « Can be committed or uncommitted property (primarily loans)
* Seniors: 4.75-6.0%" * 12.5-20% * 11.5-16.5% * 10-15%
(GGICEVACREOINEY  « Mezz: 5.75-7.25%"
* First Loss: 17.5-25%

*Gross levered returns unless otherwise noted.

1Senior and Mezz ABS and Secured Lending returns are Gross Unlevered Returns; each benefits from structural leverage and do not reflect repo financing. Returns will vary by asset
class, rating, and term.



Consumer Performance Themes

Narrative centers around COVID distortions and how originators changed their underwriting

Key Performance Themes

« COVID distortions Tier 1 Consumer Lenders Index
o Shape of existing vintages 12.0%
(flattening out)
o 2020 vintage performance 10.0%
» Credit box widening 2020-2021 8.0%

* 2022 under-performance 6.0% /_

o Differences across asset
classes, platforms 4.0%

o Volume growth

2.0%
* 2023 tightening
- Differences across asset 0.0%
classes, platforms 0 3 6 912151821242730333639424548
o Volume decreases
—2017 2018 ==2019 2020

* 2024 performance

Source: Kroll Bond Rating Agency, U.S. Marketplace Consumer Loan ABD Indices, September 2024.

The Tier 1 MPL index generally have weighted average FICOs between 710 and 760.
The Tier 2 MPL index generally have weighted average FICOs between 660 and 710.

Tier 2 Consumer Lenders Index
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Octane: Powersports Lending

$500 million forward-flow purchase agreement with US Fintech

« $500 million forward-flow facility with Octane, a
powersports lender founded in 2014

« UTVs, ATVs, sportbikes, personal watercraft, and
other powersports vehicles

« Qctane’s in-house loan servicer will service the loans

* More than 30 OEM and 4,000 dealer partners across
the US

« Downside loss protection via senior/subordinate
servicing fee structure

See disclaimer regarding Investment Examples, Projections and Risk of Loss.

How Octane Works

Financing options for more people
than ever

Instant financing through our prime, credit builder, and
first-time buyer programs.




Key Takeaways

» Asset-based finance is a strong and growing market
» Strong downside protected returns

» Low correlation to public market securities




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 February 28, 2025 (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

Targeted returns. The targeted rates of return included in this presentation are hypothetical and are for illustrative purposes only. Accordingly, no assumptions or comparisons should be made based upon these
returns. The targeted returns are based on research conducted by AB CarVal and the conclusions are AB CarVal’s opinions based on its own independent study. Targeted returns are subject to inherent limitations.
One limitation is that the returns cannot take into account the impact that market and economic risks, such as defaults, prepayments and reinvestment rates, may have on actual trading. In addition, targeted
returns are subject to risk and uncertainties that may change at any time and, therefore, actual results may differ materially from those expected. In no circumstances should the targeted returns be regarded as a
representation, warranty or prediction that any future AB CarVal-managed investment vehicle will reflect any particular performance or that it will achieve or is likely to achieve any particular result or that investors
will be able to avoid losses, including total losses of their investment. Inherent in any investment is the potential for loss. While AB CarVal believes its assumptions are reasonable, it is very difficult to predict the
impact of known factors and it is impossible to anticipate all factors that could affect actual results.

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.
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A Word About Risk

The value of an investment can go down as well as up and investors may not get back the full amount they invested. Capital is at risk. Past performance does not guarantee
future results.

There can be no assurance that any alternative investment objectives will be achieved. Investments in alternative strategies can be speculative and involve a high degree of
risk and volatility. Performance compensation may create an incentive to make riskier investments. Alternative investments may involve higher fees and limit transferability
and liquidity. AllianceBernstein and its affiliates have relationships and may engage in activities that may pose conflicts of interest.

Some of the principal risks of investing in alternative investments include:
Default Risk: The risk that issuers or counterparties may not be able to meet interest payments nor repay the capital borrowed. A default by the issuer may impact the value of the
assets.

Securitized Asset Risk: Investments in mortgage-backed and other asset-backed securities may be particularly sensitive to changes in interest rates. They may also be subject to
higher rates of default in the mortgages or assets backing the securities or risks associated with the nature and servicing of those securities.

Liquidity Risk: Adverse market conditions can affect the ability to sell assets when necessary. Reduced liquidity may have a negative impact on the price of the assets.
Market Risk: The market values of the investments may rise and fall from day to day, so investments may lose value.
Interest Rate Risk: Bonds may lose value if interest rates rise or fall—long-duration bonds tend to rise and fall more than short-duration bonds.

Credit Risk: A bond’s credit rating reflects the issuer’s ability to make timely payments of interest or capital—the lower the rating, the higher the risk of default. If the issuer’s financial
strength deteriorates, the issuer’s rating may be lowered and the bond’s value may decline.

Allocation Risk: Allocating to different types of assets may have a large impact on returns if one of these asset classes significantly underperforms the others.

Foreign Risk: Investing in overseas assets may be more volatile because of political, regulatory, market and economic uncertainties associated with them. These risks are magnified in
assets of emerging or developing markets.

Currency Risk: Currency fluctuations may have a large impact on returns and the value of an investment may be negatively affected when translated into the currency in which the initial
investment was made.

Capitalization Size Risk: Holdings in smaller companies are often more volatile than holdings in larger ones.
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