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Drivers of Asia Pacific Debt Market

Asia Pacific Debt Market is well positioned for significant growth
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Increase in Supply
of Capital

Institutional investors
allocating capital
based on
differentiated
investment strategies
for different pockets
of risk-return

Robust Demand for
Capital
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Awareness among
borrowers why
private debt may be
superior solution to
traditional bank
funding or private
equity in many
situations

Improvement in
Legal Framework
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Tangible
improvement in legal
frameworks in many

Asian emerging
markets better
protects the interest
of creditors

Development of
Ecosystem of
Service Providers

Background check
firms, tax and
financial due

diligence firms,
forensic accounting,
and security trustees
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Private Debt Market Opportunity Set in Asia 'cmﬁﬂ

Various sub-markets with varying economic conditions provide a broad range of investment opportunities
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Case Study — US Business Development Company (“BDC X”) CRPITAL ASIA

Increasing liquidity and competition in US private debt has resulted in declining returns and increase in risk metrics

Levered & Unlevered Returns Portfolio Companies Net Debt / EBITDA BDC X Leverage
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Source: Public filings of a listed US Business Development Company, and Orion Analysis
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Superior Risk Return in Asian Private Debt CAPITAL ASIA

Asia Private Debt provides ayield pick-up when compared to credits in the US and Europe

US Europe Asia
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Senior 6% — 7% 7% — 8% : High single digit :
: :
| 1
Second Lien 8% — 10% 9% — 11% ' Lowtomid teens |
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Mezzanine 10% — 13% 12% — 14% : Mid to high teens :
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Key Takeaways for Investors CAPITAL ASIA

...has evolved and matured with stronq interest from global
institutional investors

...is expected to grow exponentially on the back of strong demand for
growth capital

...likely to outperform the other private debt markets over short /
medium / long term

Asian Private Debt
Market...

...requires deep local knowledge and strong structuring skills, which
are critical success factors for private debt in the region

...Is home to various sub-markets with different mini cycles and
dislocations for a broad set of investment opportunities

...iIs where the US and European markets were in the early 2010’s —
high yields and strong bargaining power of lenders
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Disclaimer CAPITAL ASIA

The information contained herein has been prepared solely for informational purposes and is not an offer to issue or sell or a solicitation of an offer to subscribe or purchase any interests or
shares in entities managed by Orion Capital Asia or its affiliates (“Orion”), including vehicles managed by Orion (“Orion Fund”). Any such offer will be made only pursuant to offering
materials describing such securities and the material terms relating thereto (the “Offering Materials”).

Any such Offering Materials will contain additional information about the investment objectives, terms and conditions of an investment in Orion Fund and will also contain important risk
disclosures and tax information that must be considered prior to any investment decision regarding Orion Fund. These materials are subject to and qualified in their entirety by reference to
the Offering Materials. No person has been authorized to make any statement concerning Orion Fund or any other Orion managed entities other than as set forth herein, and any such
statements, if made, may not be relied upon. An investment in Orion Fund carries certain risks, including without limitation the risk of loss of principal, lack of liquidity, limited transferability,
use of leverage and market disruptions, as is further described in the Offering Materials, and is suitable only for qualified investors that fully understand the risks of such investments. The
information contained herein does not take into account the particular investment objectives or financial circumstances of any specific person who may receive such information.

Past performance is no guarantee of future results and no representation is made that results similar to those shown can be achieved. Certain market and economic events having a
positive impact on performance may not repeat themselves. There can be no assurance that Orion Fund will necessarily achieve its investment objectives or that it will or is likely to achieve
results comparable to those shown herein, or will make any profit, or will be able to avoid incurring losses. The actual performance results experienced by an investor may vary significantly
from the results shown for a number of reasons, including, without limitation, changed economic and market conditions. Performance results may be based on unaudited, preliminary
information and subject to change. Fund | returns reflect the reinvestment of interest and other earnings.

The projected investment and fund performance contained herein, including unrealized investments, structural upsides and targeted net returns, is provided for illustrative purposes only
and is not intended to serve as, and must not be relied upon by any person as, a guaranty, an assurance, a prediction of a definitive statement of fact or a probability. Actual events and
circumstances are difficult or impossible to determine and may differ from assumptions. No representation or warranty is made as to the reasonableness of the assumptions made with
respect to determining the projected performance or that all assumptions used in determining the projected performance have been stated or fully considered. Such projected performance
was not prepared with a view towards public disclosure or compliance with any published guidelines. Actual performance and realized returns will depend on, among other factors, future
operating results, the value of the assets and market conditions at the time of disposition, legal and contractual restrictions, any related transaction costs, the performance of guarantors
and the timing and manner of sale, all of which may differ from the assumptions on which the projected valuations used in any performance data contained herein are based. The actual
performance and realized returns of Orion Fund and on any transactions described herein may differ materially from the projected performance and returns indicated herein.

The information contained in this presentation is believed to be reliable but Orion makes no representation or warranty as to its accuracy or completeness. This presentation is provided to
you on a confidential basis and is intended solely for the use of the person to whom it is provided. This presentation may not be modified, reproduced or redistributed in whole or in part
without the prior written consent of Orion. In making an investment decision, you must rely on your own examination of Orion Fund and the terms of the offering. You should not construe
the contents of this presentation as legal, tax, investment or other advice
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Certain information contained herein constitutes “forward-looking statements” which can be identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,”
“project,” “anticipate,” “target,” “intent,” “continue,” or “believe,” or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual
events or results or the actual performance of any entity may differ materially from those reflected or contemplated in such forward-looking statements.
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