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Additional Disclosures

This material is intended as a broad overview of the portfolio manager's current style, philosophy and process. This material is
presented solely for informational purposes and nothing herein constitutes investment, legal, accounting or tax advice, or a
recommendation to buy, sell or hold a security. No recommendation or advice is being given as to whether any investment or
strategy is suitable for a particular investor. Readers should not assume that any investments in securities, companies, sectors or
markets identified and described were or will be profitable. Information is obtained from sources deemed reliable, but there is no
representation or warranty as to its accuracy, completeness or reliability. All information is current as of the date of this material
and is subject to change without notice. Any views or opinions expressed may not reflect those of the firm as a whole. Certain
products and services may not be available in all jurisdictions or to all client types. Investing entails risks, including possible loss of
principal.
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Pa nga ea Asset M a n age m e nt Ove rvieW-"“” MANAGEMENT, LLC

Pangaea Asset Management, LLC (“Pangaea” or the
differentiated middle-market focus, currently manages $800 million in primarily senior secured debt.

¢ Pangaea was founded in February 2007 by Barry Shear, David Schmuck and Michael King.
¢ The Founders have 70 years of combined experience in lending and asset management.

¢ Pangaea partnered with Norwest Equity Partners in late 2007 to grow AUM via acquisitions and is
currently a portfolio company of Norwest Equity Partners.

* The Company acquired management contracts for Sargas CLO | and Sargas CLO |l aggregating
$620 million of AUM.

¢ Pangaea manages senior secured debt investments in over 240 below investment grade companies,
with approximately 60% having senior secured credit facilities exceeding $150 million.

The Founders were previously partners in Antares Capital Corporation which was formed in 1996 in
partnership with MassMutual.

¢ Key Leadership Roles

* Barry Shear was President and a co-founder, David Schmuck was Chief Financial Officer and
Michael King was Underwriting Manager of Antares Capital.
From 1996 to 2005:.

¢ Antares Capital became the recognized leader in arranging syndicated middle-market loans for
companies controlled by private equity firms.

¢ Antares Asset Management, a subsidiary of Antares Capital, grew AUM for primarily non-affiliated
investors to over $2 billion.
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ASSET MANAGEMENT, LLC

Pangaea Asset Management Overview

Antares Capital and Antares Asset Management were sold to General Electric in October 2005.

¢ Barry Shear became President and Michael King became Managing Director and head of credit
underwriting at GE Antares.

C The GE Antares middle market lending business doubled in size to approximately $8 billion(?) after
this combination.

¢ David Schmuck joined GE Asset Management as Managing Director, CLO Portfolio Manager.

Over the past ten years senior management at Pangaea has been responsible for managing multiple
debt investment portfolios with total assets exceeding $4.5 billion (excludes the balance sheet of
Antares Capital)2.

Success at Pangaea Asset Management.

C  Currently the Company manages approximately $800 million of AUM across approximately 240
unique credits.

¢ Pangaea is ranked in the top quartile of Asset Managers for CLO Average Quarterly Equity Payments
in a recent Citigroup study.

¢ The Company has experienced continued strong credit performance despite a very difficult economic
environment.

¢ Pangaea invested S15MM in six principal investments which have produced $23MM of cash flows
(1.5X investment), generating an IRR of 30%.

1 / NJ &hjc&pa Business article dated October 11, 2005
Ezg See Page 11 for breakdown.
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Asset Management Experience

Over the past ten years senior management at Pangaea has been responsible for managing multiple debt
investment portfolios with total assets exceeding $4.5 billion (excludes the balance sheet of Antares Capital)

Legal Name Original Size Targeted Collateral Composition

Antares Funding (¥ CLO/CDO S600MM 1999 75% Senior Secured Loans, 25% High Yield Bonds(?
Nova CDO 2001 () CLO/CDO S300MM 2001 33% Senior Secured Loans, 67% High Yield Bonds(?
Mariner CDO 2002 (1) CLO S400MM 2002 Primarily Senior Secured Loans

Navigator CDO 2003 () CLO $450MM 2003 Primarily Senior Secured Loans

Navigator CDO 2004 (1 CLO S500MM 2004 Primarily Senior Secured Loans

Navigator CDO 2005 (%) CLO S500MM 2005 Primarily Senior Secured Loans

Navigator CDO 2006 (V CLO S400MM 2006 Primarily Senior Secured Loans

Pangaea CLO 2007-1 Ltd. CLO $295MM 2007 100% Senior Secured Loans

Sargas CLO | Ltd. @ CLO $314MM 2006 100% Senior Secured Loans

Merrill Lynch CLO 2007- Ltd. () CLO S408MM 2007 100% Senior Secured Loans

Sargas CLO Il Ltd. CLO S400MM 2006 100% Senior Secured Loans

(1) Management company sold to GE in October 2005. GE Asset Management became manager and Pangaea is not affiliated with GE Asset
Management and has no current management responsibility with respect to these funds.

2! yarNBa !'aaSad alylr3aSySyid oa!!laéov gla GKS t2Fy I ROAEA2NI F2NJ 4KS b2

(3) Acquired the portfolio manager in February 2008.

(4) Appointed sub servicer by 250 Capital, LLC. in February 2008. 250 Capital, LLC resigned as manager in December 2008 and the sub servicing
appointment was terminated on March 13, 2009.

(5) Acquired the Collateral Management Agreement in June 2009.
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Pangaea Organization Chart

Barry N. Shear

a a 0 aYa President & CEO Teri Marus
(33years) Office Manager
David R. Schmuck Michael P. King
Chief Operating Officer Chief Credit Officer
(27years) (17years)
Thomas J. Bax : | |
o N ' Chris Brown Ryan Metcalfe Ross Van Drunen
Chief Financial Officer, . : . .
: . ) Managing Director Director Senior Analyst
Chief Compliance Officer (15years) (12years) (13years)
(30years) y y[ y
Sean Treanor Mark Maglaya Matt Nels
Director of Operations Senior Analyst Senior Analyst
(13years) (12years) (12years)
! |
o JOT Th'is st Jeff Cupples James Jago
peri\(;ons nalys Associate Analyst
(10years) (6years) (5years)
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Timeline

Antares GECC
Capital Antares Purchases Pangaea
Asset Mgmt. Antares Founded
Capital

Founded
Founded

2004 2005 2006 2007 2008 2009

1997 | 1998 1999 2000 2001 2002 2003

Acquired the
Collateral
Antares Nova Navigator Navigator Pangaea "A\\Aarzzgneé?f?r:
Funding CDO CDO CDO CLO gDe Meer
CLO 2001 2003 2005 20071 Middle Market
CLO-20061,
Ltd.
Separate Mariner Navigator Navigator
Account- CDO CDO CDO CS Advisors LLC
Loans 2002 2004 2006 Acquired
Separate Separate i
Agreement for
Accountd Account- ;
Stressed Loans Merrill Lynch
CLO 20071

Loans
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ASSET MANAGEMENT, LLC

Portfolio Management

Defensive Portfolios

D N N N

Broad deal flow from which to select investments.

hof A32NJ O2yOSY UGN GA2ya GKIFG 3
LYRdzaGNE O2yOSYUNI GA2Yya GKI 0
Forward looking credit analysis.

w oy

Trading strategies

C
C

Adjust portfolios within portfolio guidelines based on relative value analysis.

Credit risk sales across portfolios and no sales between portfolios. Trade allocations are
documented.

Focus on par preservation.

Transparency, accessibility, and accountability.

Quarterly investment manager report.
E-mail, telephone, and in-person updates.
Password protected investor portal via Pangaea website.

Members of the Pangaea team have managed portfolios for over 50 different institutional investors,
both within and outside the US.
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ASSET MANAGEMENT, LLC

Investment Philosophy

Due diligence focuses on an analysis of free cash flow and fundamental business value. Investment
underwritings cover the following:

— Diversity of products, customers, suppliers, and geographic markets.
— Raw material risk.

— Historical and projected financial performance.

— Industry/business economic cycle risk.

— Level of equity sponsor involvement.

— History of capital market access.

— Management team experience.

— Structural and legal analysis.
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Market Access - Investment Sourcing =~

ty3l S Qa SELISNASYOS Ay 620K oNRFIRf& a&yRAOFGS
experience to identify, select, source and manage bank loan investments.

Pangaea manages over 240 credits and has reviewed nearly 1,000 opportunities over the last couple of

years. This knowledge gives us a broad universe from which to select portfolio investments and provides
constant contact with the market.

Pangaea maintains longstanding relationships with agent banks, private equity sponsors, lenders, investors
and other key stakeholders and market participants. This broad source of information and access to the
market includes:

— Over 100 different private equity firms represented within the managed portfolios.

— Longstanding sourcing and trading relationships with broadly syndicated agent banks including JP
Morgan, CSFB, BofA, Citi and Goldman Sachs.

— Deep history in the relatively small middle market community as both an arranger of loans while at
Antares and as an ongoing investor dating back to the 1980s while at Heller Financial. Relationships
include CIT, Capital Source, GE Antares, Allied Capital and American Capital among others.

Pangaea is uniquely qualified to capture investment value across the senior secured loan market for both
broadly syndicated and middle market loans.
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ASSET MANAGEMENT, LLC

Investment Monitoring

Active participant with forward looking analysis:

— Bank meetings, lender calls, management presentations, equity sponsor updates, industry
conferences, investor dialogue, and trade publications.

tFy3FSEQa LINBLINRSGFNE AyoSadySyid Y2yiAiza2NRy3d Y2F

— Forward looking model.
— Assesses risk of payment default, borrower fundamentals and potential recovery values.

In addition, analysts follow these other key variables:

— Cash flow forecast, covenants, market position, key personnel, and loan to value.
Pangaea has actively repositioned portfolios to protect downside risk and gain added relative value.

Buy/Sell/Hold recommendation by analyst with Pangaea Investment Committee oversight
and approval.
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ASSET MANAGEMENT, LLC

Conclusion

Pangaea is uniquely situated to evaluate performance across a broad cross-section of U.S. companies for
both broadly syndicated and middle market credit facilities:

— Investments in over 240 different below investment grade companies across 32 different industry
groups.

— Long-standing and active relationships with agent banks and the private equity sponsors, lenders,
investors and other key stakeholders and market participants.

The Pangaea team has demonstrated success in building a niche financial service firm and has managed
credit risk through multiple business cycles.

— The founding partners of Pangaea also held key leadership roles at Antares Capital which was a
leading provider of debt financing to mid-market companies.

— Over the past ten years the team has managed over $4.5 billion in investments for third party

investors in both leveraged and unleveraged portfolios (excluding the balance sheet of Antares
Capital).
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Appendix A - Biographies

BARRY N. SHEAR, President & CEO

Mr. Shear is a founding partner of Pangaea Asset Management, LLC and Chairman of the Pangaea Investment Committee. Prior to

founding Pangaea, Mr. Shear was President and Senior Managing Director of GE Antares. Prior to GE Antares, Mr. Shear was

President and a cofounder of Antares Capital Corporation and its wholly owned subsidiary, Antares Asset Management. Antares

Capital Corporation was founded in 1996. Mr. Shear was also a member of the Antares Asset Management Investment Committee.

LY uHnnpZ DSYSNIft 9ftSOGNRO /I LAGEE [/ 2NLIE2NFGA2Y 06daD9Antaresy = |
r3aSdid alylr3SYSyidz LyOd o6a!! aédod tNA2NI 2 GKS OljdzAaAdGAz2y X
transactions: Antares Funding L.P., Nova CDO 2001, Ltd. (as Advisor), Mariner CDO 2002, Navigator CDO 2003, Navigator CDO 2004,
Navigator CDO 2005. Prior to forming Antares Mr. Shear spent ten years at Heller Financial, Inc. where he was involved in new

business development within the Corporate Finance Group. Prior to Heller, Mr. Shear spent five years as a Regional Marketing

al yIr3aSNI Ay [/ KAOF3I2 gAGK . Iyl 2F ' YSNAOFIQa .dzaAySaa / NBRAI
1980. Mr. Shear has a B.S. degree from University of lllinois and an M.B.A. from University of Southern California.

DAVID SCHMUCK, Chief Operating Officer
Mr. Schmuck is a founding partner of Pangaea Asset Management, LLC and member of the Pangaea Investment Committee. He is
responsible for communicating to the Investment Committee managed portfolio guidelines. He is also responsible for
O2YYdzy AOFGA2Y GAGK (GKS FANNQA Ay@Saili2N) ol aSo t NEBOA2dzate K
al yF3SYSyid o0aD9! ag¢uvsy ¢gKSNB KSI Fa LINI 2F GKS olyl t2Fy &
O2f €t FGSNIf AT SR t2Fy 26ftA3F0GA2Y o604/ [hé0 GNXyalOGAz2yadol S K
2001, Mariner CDO 2002, Navigator CDO 2003, Navigator CDO 2004, Navigator CDO 2005 and Navigator CDO 2006. Mr. Schmuck
22AYSR D9!'a AY b20SYOSNI unnp ¢6KSY DSYSNIft 9t SOGNARO /I LIAGL!
I 2N1LIR2NFGA2Yy oa!// é0 FyR !'yialINBa !aasSi alyl3aSySyd oa!! agovd
Committee for AAM and also Chief Financial Officer of ACC. Prior to the acquisition by GECC, ACC and AAM managed the following
transactions: Antares Funding L.P., Nova CDO 2001, Ltd. (as Advisor), Mariner CDO 2002, Navigator CDO 2003, Navigator CDO 2004,
Navigator CDO 2005. Mr. Schmuck worked for nearly 11 years at Heller Financial, Inc. prior to Antares. Most recently he served as
{ SYA2NI 5ANBOG2NI 2F ! 434S0 5AaGNAodziA2Y G | SEtSN F2 QetreSR 2
participant in the leveraged loan market since 1988. Mr. Schmuck is a Certified Public Accountant (inactive) and received a B.S.
RSINBS Ay | O002dzyGAy3a FTNRBY aAil YA ! YABSNEAGE OhEFT2NRI hIKAZ20
of Management.
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Appendix A - Biographies

MICHAEL KING, Chief Credit Officer

aN® YAYy3d A& | F2dzyRAYy3 LI NIYSNI 2F tly3aFrSF FyR I YSY0OSNI 27
underwriting and monitoring functions at Pangaea. His team presents analysis and investment recommendations to the Pangaea
Investment Committee. Previously, Mr. King was a Managing Director at GE Antares where he managed over 60 deal professionals

AY &0NHZOGdZNAY3I YR dzy RSNBNRGAY3I FEf GNIYyal OlAzya Fedk G0 KS
he managed the underwriting function at Antares Capital Corporation beginning in 1999. Prior to Antares, he worked with PPM

' YSNAOIZ LYyOd® gKSNB KS O2nYlrylF3aSR | bPranmnYAfttA2y aSyAz2Nl 2
with First National Bank of Chicago structuring and underwriting leveraged media and communications debt facilities. He has

more than seventeen years of commercial lending experience. Mr. King has a B.A. in Economics from Marquette University and an

M.B.A. from DePaul University.

CHRIS BROWN, Managing Director

aNd . NRPgy Aad NBalLRyaAofS FT2NJ a2dzNODAYy3I FyR YIylF3IAy3 ty3Il S
was a founding partner of Newberry Capital Management, a distressed debt/special situations fund. From 2006 until 2008 he led
bS60SNNEQa NB&ASIFNDODK YR RdzS RAfAISYyOS SFF2NIa yR Ofta,aSft e
Mr. Brown was a portfolio manager in the Special Credit Opportunities Group within Ritchie Capital Management. Mr. Brown

joined Ritchie Capital in September 2004 where he was primarily responsible for the research efforts of the group. In this role he

was actively involved in a number of bankruptcies and workouts. From 1999 until July 2004, Mr. Brown was a Vice President in the

Special Investments Group of PPM America. The group managed four funds totaling over S1 billion that purchased and actively

managed investments in the debt and equity of distressed and other leveraged companies. Prior to joining PPM, Mr. Brown

G2N] SR F2NJ F2dzNJ eSFNAR |0 GKS . Fy1l 2F ! YSNRAOI = T AN lkiatd & |
5ANBOG2NI 2y GKS . lFyl1Qa f2Fy GNIRAY3I RSa1 D t NA2NJ G2.Bioval G K
received his M.B.A from the University of Chicago in 1995 and his B.A. in economics from the University of Michigan in 1991. In

addition, he is a CFA charterholder and a member of the Investment Analysts Society of Chicago.
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Appendix A - Biographies

RYAN METCALFE, Director

Mr. Metcalfe is responsible for conducting secondary trading activities and sourcing, evaluating and managing senior debt
AYy@SaldyYSydaod tNA2NI 02 22AyAy3 tly3aFSEFEY aNp aSioOrtFS s61a o
Antares Asset Management. At both firms he was responsible for sourcing, underwriting and managing broadly syndicated and

YARRE SntYI Nl SG AygSadGySyida F2NJ AAE /[ h&a GKFEG YIylF3aSRithAy (2
0KS Ly@SadySyid .FylAy3 DNRdzLJ 2F w20SNI 2d . FANR g /203 F2
LINA @I GS SlidzAide 2FFSNAyIad aNd aSioOFfFS INYRdzZd 6SR 6AGK KAZ
B.S. in Finance.

MARK MAGLAYA, Senior Investment Analyst

aN¥®p al JfrFelF Aa NBalLlRyairoftS F2N a
aN¥d al3Ifrelr aSNWSR Fa +y ! 0| +A0S t NBAARSY(O gAdK
0KS A0NHzZOGdzZNAY 3IZ dzy RSNBENAGAY3I | yR R20dzYSyidl A2y 27F iyl ¢ Qa
Mr. Maglaya spent 5 years with Antares Capital Corporation assisting in the structuring, underwriting, documentation and
YIEYyF3aSYSyd 2F ! yilI NBAQ YARRESTHYIFN]SG aSyA2N)I RSod GNI¥yal O
' { hQ/2yy2NE [[/ X2 | [/ KAOF3I2noll &SR KSR3IS TFdzyR YIFylF3ISNI | yR
KPMG where he spent over two years as an auditor in the investment management services industry. He received a B.S. in both

Accounting and Finance from Indiana University.

dzNDAY 3Z dzy RSNB NR ( Agfed, | Y R
a / L

MATTHEW NELS, Senior Investment Analyst

aNd bSfta Aad NBaALRyaAotS F2NJ 42dzZNOAY IS dzy RSNBNRGAY 3 afMER Y2
Nels was a Vice President with LaSalle Bank N.A. in the ESOP Financial Services Group where he was responsible for the design,

structure and execution of leveraged ESOP transactions. Prior to LaSalle Bank, he spent four years at GE Healthcare Financial

{ SNAOSa 6KSNBE KS ¢l a NBalLlRyaArAofS FT2NJ 0KS dzy RSNBNRARGAY IS F
transactions. Prior to his employment with GE, Mr. Nels spent four years as a Portfolio Analyst with Heller Financial, Inc. and a

Junior Trader/Operations Analyst with Deere Park Capital LLC. Mr. Nels holds a B.S. in Finance and Marketing from Eastern lllinois
University and an MBA in Finance from DePaul University.
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Appendix A - Biographies

ROSS VAN DRUNEN, Senior Investment Analyst

aN®d Iy 5NHzySy Aa NBalLRyaArAoftS FT2N) a2dzZNOAYy3II dzy RSNBNR& AY 3
seven years of direct experience managing credits within CLO vehicles. He was most recently an Investment Officer and Team

[ SF RSN gAGK [/ FLAGEE {2dz2NOSZ LyO® YR gl a& gA0GK 5SyIlfA [ LI
responsibilities have included analyzing, underwriting and approving investment opportunities and portfolio oversight. Mr. Van

Drunen also spent four years as a Tax Specialist with Heller Financial, Inc. and Ernst & Young, LLP. Mr. Van Drunen holds a B.S. in

Accounting from Trinity Christian College and an MBA from DePaul University.

JEFF CUPPLES, Associate

aN3®p / dzlJLJX S& Aa NBalLRyaiaofS FT2N) adzllLR2 NI AY3I GKS dzy RS MiggNR G Ay
Pangaea, Mr. Cupples was a Corporate Banking Loan Officer with LaSalle Bank where he was responsible for monitoring 16 client
NBfFdA2yaKALA YR | LRNIFTF2ftA2 2F bPmananYAttAz2y Ay f Zhlyad a
[ SYRAY3I ¢NIRAY3I t NRPINIY 6KSNB KS JIAYSR ¢Sttt nNRPdzyRSR f SYyR
Financial Institutions, Cash Flow Lending to Educational Institutions, National Institutions Real Estate and ESOP Financial Services.

Mr. Cupples graduated with honors from Michigan State University with a B.A. in Finance.

JAMES JAGO, Analyst

aN¥d WF3I2 Aa NBalLRyaAiroftS FT2N) adzZlJ2NIAy3a G§KS dzy RSNBNRAGAYy 3 |
Pangaea, Mr. Jago was a Portfolio Analyst at Merrill Lynch Capital where he was responsible for monitoring 60 loan transactions
aggregating over $500 million. Before working at Merrill Lynch Capital, Mr. Jago was a Consultant at Protiviti, providing risk

consulting and internal audit services with a focus on financial institutions. Mr. Jago graduated Cum Laude from the A.B. Freeman

School of Business at Tulane University with a B.S.M. in Finance. He has passed all three levels of the CFA exam and will be eligible

for the charter upon completion of required work experience.
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THOMAS J. BAX, Chief Financial Officer and Chief Compliance Officer

Mr. Bax is responsible for all Pangaea corporate matters and directing the services of rating agencies and accounting firms in

ddzLILI2 NI 2F GKS /[ h LINPRAZOG® aNd . FE Aa Ffaz2 tly3al Sl @t /KA
ty3aFSFQa wSIAAGSNBR Lyg@gSadaqySyd ! ROAASNI FAfAY3 | YR NBI dzi N
joining Pangaea, Mr. Bax spent four years as Vice PresidentT Treasury Operations at Career Education Corporation, a publicly

N} RSR FTANXY 2FFSNAYy3I SRdzOF A2y ASNBAOSa | ONRaa (KS g2NIR
Education, Mr. Bax spent 14 years at Heller Financial, Inc. in a variety of positions. At Heller, Mr. Bax was involved with several
securitizations of Commercial Mortgage Backed Securities, a balance sheet Collateralized Loan Obligation transaction and

timeshare securitizations. Mr. Bax also had experience with cash flow lending and internal audit while at Heller. Mr. Bax began his

career at Deloitte where he worked for eight years attaining the position of Audit Manager. Mr. Bax graduated from Bradley

University with a B.S. in Accounting. Mr. Bax is a C.P.A.

SEAN TREANOR, Director of Operations

aNdP ¢NBFYy2NI Aa NBalLRyairotS F2NItFy3aFSEQa 2LISNIGAzya Fdzy Ol
Operations with Goldman Sachs. At Goldman he led the implementation of automated process solutions for the trade capture

system in support of credit derivates. He implemented straight through trade processing for loan credit derivatives and managed a

global team to automate the linkage between trade booking and trade documentation systems. Prior to joining Goldman, Mr.

Treanor was a Vice President of Securitization Operations with GE. In this capacity he was responsible for the securitization
aSHGftSYSyld 9 RSNAGFOGAGBS 2LISNFGA2Yya YR AYy@Sad2NITNBLI2 NI AY 3
CNBIFY2NJ adFNISR KA& OFNBSNI gAGK | SEtfSNICAYLFYOALIT I chayeOD |y
holder and received his B.A. in Finance and Economics, Cum Laude, from the University of Illinois and his M.B.A. from New York

' YAGSNARAGEQa {GUSNYy {OKz22f 2F .dzarAySaao

JOHN THIES, Operations Analyst
aNdp ¢KASAE Aa NBaLRyaaoftS F2NJ adzLlILR2NIAY3I ty3IFSEQa 22ekIJSNI GA
Management. He was responsible for obtaining the required ratings from Standard & Poor's and Moody's Investors Service related
to private loan collateral held by managed CLO transactions. He also provided analytic support for the Investor reporting function
for managed CLO transactions. Prior to that he worked as a Financial Analyst at Antares Capital Corporation and as a Senior
Financial Reporting Supervisor with Aon Warranty Insurance Group. He started his career with Arthur Andersen as an auditor. Mr.
Thies has his B.S. in Accountancy from lllinois State University.
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