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Air Seaborne Surface

$31 $1,768
Total Needs Total Needs
$110 Bn $6,718 Bn

(S bitions)

Total Needs

$675Bn

$79

+ Revitalize outdated passenger and + Supportincreased trade volumes in « Facilitate growth of transportation
cargo facilities key sectors such as agriculture, and logistics companies that rely on
i of g . nergy, and manufacturing critical highway and rail
* Increase capacity of airport and air @ 4 infrastructure
cargo facilities « Increase capacity and the ability to - Increase efficiency of highway and
* Improve efficiency of air accommodate larger vessels rail networks for fllyovemgen( o{

Qranspomaﬁon operations / \ / Qassengsrs and goods

| M Anticipated Govemment Funding [l Gap to be Funded by Private Sector |
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.P-P0O, I SPBDALB Index, SPDBAL Index, LFAATRUU Index, SPX Index, SPBDELB Index, SPBDEL Index, LP-ITREU Index, SXXP Index as of July ¢ jjagls : janall”
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P-PE jLaumy P-PO gLlgy P-PO &l Aia
g P ¢,r0 P 2lg Jaub éJial (SOFR) axalg alill ol Jugaill Jaa
&1l € () Jaubl ailli ajial (SOFR) aanlg alill (ol Jigaill Jarea
&,PA ,qv (1) (Glgiw 0) ailjall Glaiw
£,0V Y (-,F) (Glgiw 1) &iljAll alaiw
augjghll axilall cMasal éygiall duill

P-PO aylag Ala P-rPOgugy P-Pe jrau)y
P.AO I AQ (-,a1) (xlg yaud) jgujgs Jar=a
PVI Pl (-,v1) (Jaubi ) jau gl Jar=a
P, ple A Glgiw 0 dxal gjgully 2l jna ailoll juw
PP P,eq P Glgiw - dxal gjgully Joll pna aailall jeuw

Lig)gig aaiall GLMgIl ¢na diganall Ygyill Glaljill Gguw Jga d18)

&jglaia s il aaaud gLl Glaill g wlg Allsill hwg digja Ligjglg 1S jol (na diganall g all alaljill ggw pabf
A i ol (CLOs) diganall yog pall cilaljill g wnle wlbll axilall jlewl glaijl jjc xag. P -Pe alel cuwliall jIan\l ¢l
«alix anga ga lasg Junll/Jigaill sle] alilacg axyaall aljla vl ing (nga bl alol G jhll yaao la o6 2ic 81 la jlewl
Glylap] G=aijl g gd P anwi) Pre ale Aljlan] Gjghai P-ro alsl 15 jol (ra diganall gagjall Glal jilV éx nall Glylanil gLé
wile 7P drui g ol s 896 J15TLg gl i 8aaaall Ahla ol @2 glsg wngiw guluwl tle 7PA &L biall/Jigaill 63lc]
Wgall GlaljilVl aallell Ghlandl@as 21k F0 g1y (nag . 7 1M1 aLwiy b 1all/digaill dsle] @ 2.l la iy angiw guluwl
Lo 1P bgjgl wnag (7171 ceal aggim daliji) g jLida PAE daaiall ALgll cna GljlanVl dard égli2a. Vg jLila PO diganall

(70" a6 agiw aslj1) gjg

Curncy as Curncy, EESWEI- Govt, EUR--IM Index, EUR-- "M Index, EESWEO Govt, GTI- Bloomberg — TSFRIM Index, TSFRFM Index, GTO - ¢ jragli : )y nallt

.P-PO 1 of July

F-rogugy PA (lilha axnlhallg) ilea My Jlall :aiganall ygiall dlaljill Jgo cneguulil g glojga g and pyait
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2018 2019 2020 2021 2022 2023 2024 2024YTD 2025YTD = YoY Change

US Issuance (BSL & PC/MM, $bn) 2789 1621 1259 425.0 1535 141.7 4941 244.5 284.2 16%
New 1293 1193 933 1849 1303 117.3 202.0 113.2 116.5 3%
Refi/Reset/Re-issue 149.6 42.8 325 2401 23.2 244 2921 131.4 167.7 28%
BSL US Issuance ($bn) 2578 1442 1119 380.6 1333 109.4 428.6 214.2 240.6 12%
New 1142 1041 814 1612 1168 884 1627 90.0 97.6 8%
Refi/Reset/Re-issue 143.6  40.1 30.5 2194 16.6 21.0 2658 124.2 143.0 15%
Private Credit/MM US Issuance ($bn) 2141 175 14.0 43.3 20.1 31.2 63.3 294 42.3 44%
New 15.1 14.8 12.0 226 13.5 278 374 22.2 18.0 -19%
Refi/Reset/Re-issue 6.1 2.6 20 20.7 6.6 3.4 26.0 7.2 24.3 237%
Private Credit/MM % of US New Issuance 12% 12% 13% 12% 10% 24% 18% 20% 15%
Euro Issuance (€bn) 432 413  23.0 96.6 323 280 799 41.4 62.1 50%
New 27.3 29.8 221 38.6 26.2 26.3 48.6 30.2 36.7 22%
Refi/Reset/Re-issue  15.9 11.5 0.9 58.0 6.0 17 3123 1.3 255 126%
Global Issuance ($bn) 3304 2082 1522 5394 188.0 171.8 5804 289.3 352.9 22%
New 1619 1527 118.7 2303 158.1 1456 2545 145.7 156.8 8%
Refi/Reset/Re-issue 168.5 55.5 335 309.1 299 26.2 325.8 143.6 196.1 37%

Source: J.P. Morgan. US and Global Total Issuance volumes include Private Credit/Middle Market CLOs (PC/MM) as well as Infrastructure CLOs.

Ganiall aldgll giaa .éagja Jalge dac wdl Ligglg aaxaiall alnigll (a JS (ié aiganall gog pall alaljill aljlanl aga Lﬂj_ﬁflg
bg b 21ng g ag hinllg Jugaill dalclg dxaall Aljlapll bl jjc laa dlaljilMl cna ¢y li s abi ingiwa alell g lha lixa i
aiganall g Lall alaljill ggw né hinllg Jugaill dalc] bl diarm \uai wa g 4gii.aaaiall ALgll i g all jragildajlp
axall aljlaodl g Lijlgi jist goy=ll gg <) gl & agii g gl (nag 6 yaall allapllay jlaiil g o galell go diéiiall ajiall inle
JhaLwl lileagi 2 0.8l pall & fy gl s s gjg 1l 6333l ljla byl @20t 631 i gf  disig b wllg Jugalll 63Lelg
@bl wtnlc grighiall LilS (ha adgil Glgwiil halai gl 2 agii Aol apnd als aslniol aliai xgag 2.a uisg jlwall lis
a_alsiy @uwii ¢nillg P-Pe ale (Jlglg PP alc wna ajalnll diganall g pall alaljill ag.ac hing Jugaidalel alilas)acgaia

a=aija Jla i)

P-rPogulgy PA (lilho anslyallg) aléo \y Jlall -aiganall g all aloljill Jgo wnegrulll i § glbjgo ¢u e 61!
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apuungall apnil il

v aiganall g all alaljill Glasgi dajeal alisl Jgaall inle b\ o

Dec-24 Feb-25 Apr-25 Jun-25 Jul-25
US - New Issue CLO Spreads
AAA 129 118 148 134 134
AL 170 155 198 170 173
A 195 188 230 195 195
BEBB 303 270 353 305 288
BB 648 523 700 588 508
Euro - New Issue CLO Spreads

AAA 131 122 123 133 130
AA 208 168 188 193 195
A 248 205 240 225 230
BBB 343 295 355 313 318
BB 603 490 613 575 560

alaljill (nle axilall jlewl Ggja Ciligilgs (nd AAA Gg o Cihig.(P-PO jlja (nd @ bailiA Julao) dhai ke axaiall alpgll gnd
Gloljill tnle axlall jlowl g e creh laiy . (P-Po jilua (na dahai Py Julaa) ahai - Ligjgl ina afall (o diganall pg)all
(na a_hai 0Pk Julaa) @ hai0-Adxaiall alplgl wna BB Lig gl cna daltall (Lo dliganall ypgpall alaljill unlc axilall jlo i AAAs
Jlpa (na ahaia- Julaa) ahai01- atall o diganall vgall BB dtall (a dliganall g rall cilaljill jlewl Ggpag(F-ro pilpa
wle Lig.auspanll ilaypeill (nd Gliai ala i s Jopl v 83 lall jlewl yaaii gailwng 6 Langi ole Sy Likaalg (#-+0
a0 63xidiiall lailigime gaiale Jsiiy jle il §gja aaii o) s Grwla AAA g hll ¢ g .lhllg yell g gjlgill s ¢
wiai diganall ygall Aloljil a naiiall @ alsill JIj V. pgpéll Ggw laaahi guill dienll ddall Glaljill clifiwl alsl dlay
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Investcorp co-investment by year ($ millions) Properties vs. current Sector Geographic location
733 Tenth Street 1/1 Office DC

Vintage FY16

Berkeley Lake 1/1 Residential GA

Vintage FY18

Frankfurt and Hamburg 2/2 Office Germany

US Distribution Center 8/4 Industrial AZ/FL/IL/MO/NC/OH/TX
Vintage FY19

UK Industrial & Logistics Il 10/4 Industrial UK

2019 Industrial & Logistics 76/ 29 Industrial IL/TX

European Office Portfolio 3/3 Office BEL / DEU / NLD
Atlantic Point 1/1 Residential GA

Vintage FY20

2020 Warehouse and Logistics Portfolio 32/1 Industrial OH

2021 Multifamily Portfolio 5/5 Residential GA/MD/FL

Sunbelt Multifamily 5/5 Residential AZ/GA/TX

Industrial Seed Fund I: Seed Portfolio 67/67 Industrial AZ/IL/MN/PA/TX
UK Industrial & Logistics IV 31/29 Industrial UK

Vintage FY21

Sunbelt Multifamily Add-on 2/2 Residential FL/TX

UK Industrial and Office Portfolio 16/16 Mixed UK

Western US Industrial Portfolio 89/68 Industrial AZ/CA/TX/ WA
2021 Multifamily Il Portfolio 6/6 Residential AZ/CO/GA/TX

US National Industrial Portfolio |l 64 /61 Industrial GA/IL/MO/NY/PA/TX
Italian Office Portfolio 2/2 Office Italy

Florida Residential Portfolio 3/3 Residential FL

India Education Infrastructure Portfolio 4/4 Education Infrastructure India

Industrial Fund 116/116 Industrial GA/OH/PA/TN/TX/AZ
Vintage FY22

Boston and Minneapolis Properties Portfolio 20/20 Mixed MA / MN

2022 Residential Properties Portfolio 5/5 Residential NC/AZ/FL/GA
Student HMO Portfolio 139/139 Student Housing UK

UK Industrial and Logistics VI 8/8 Industrial UK

India Warehouse Portfolio @ 4/4 Industrial India

NDR Warehousing 33/33 Industrial India

Las Vegas Infill Industrial Portfolio 21/21 Industrial NV

US Student Housing Portfolio 3/3 Student Housing FL/SC/TX

Industrial Fund I: Perimeter Park West 3/3 Industrial FL

Vintage FY23

US Light Industrial Portfolio 31/31 Industrial GA/MA/NJ / PA/ TX
Student HMO I Portfolio 37/37 Student Housing UK

US Student Housing Il Portfolio 2/2 Student Housing AL/ GA

South Florida and Denver Industrial Portfolio 31/31 Industrial CO / FL

Diversified Data Center Portfolio 5/5 Data Center NY /VA/IN/TX/ NV
US Student Housing IIl Portfolio 2/2 Student Housing FL/TX

Industrial Fund I: Production Park 4/4 Data Center us

Vintage FY24

US Industrial Growth Portfolio 41/41 Industrial CA/CO/FL/GA/NV/TX
Belga 2/2 Office Belgium

Baltimore and Minneapolis Industrial Portfolio 27127 Industrial MN / MD

US Student Housing IV Portfolio 474 Student Housing KY /OK/TX

Industrial Fund I: Long Island Infill Portfolio 5/5 Industrial NY

Irish Retail Warehouse Portfolio 2/2 Retail Ireland

India Education Infrastructure Il Portfolio 4/4 Education Infrastructure India

Industrial Fund II: Fair-Meadows Industrial Portfolio 17/17 Industrial NJ

Vintage FY25

US Student Housing V Portfolio 474 Student Housing TX/IN/FL

Industrial Fund Il: American Industrial Center 25/25 Industrial FL

North Atlanta Light Industrial 12/12 Industrial GA
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