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95-Day Private Credit Notes

Investment Framework Memorandum Q12026

This Overview Is intended to be read in conjunction with 3II other offering documents provided in relation to the ELITE
SOVEREIGN Series 95X and 95X and is directed solely 1 |_1* ticated Inves who understand the risks and structural
features associated with sovereign-aligned, private credit instruments.

The information and representat set out herein are provided for informational purposes only and are subject to change, PRIVATE AND CONFIDENTIAL
including as a result of externa f1 ors, evalving market conditions, and ongoing discussions with relevant counterparties ND.T FUH DISTH'EUT'GH




Defined Fixed
Maturity of 95 Days

LContractual pnncipal and incomaea
deliverad on a Mied 95-day
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Sovereign-Structured Private Credit
with Principal Certainty and Post-Maturity Upside

ELITE SOVEREIGN Series — Investment Brief

Fixed Principal Return at Maturity Pre-Funding of 2026
(MTCP-Protected) Private Credit Programs
100% prncCipal repayment supported Dy Capital s deployed at the pre-capitalisation
ambadded hgudty reserves, surety stage of Manhattan's 2020 private crednt
machanisms, and sponsor-aligned safeguards programs, securing preferential economics,

structural sendonty, angd aary-Cycle access.

ELITE SOVEREIGN Series incorporates a structured return ladder, delivering principal
and contracted income first, followed by post-maturity return pathways.

Post-Maturity Return Arc
(Summit Coupon)

A post-maturnty mechamsm that converts into
forward-liguidity event participation after maturity,
allowing upside exposure without reinvesting
principal or extending duration.
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Program Titles, Strategy Mandates & Investment Specifications

Platform Mandate

The Manhattan Q1 2026 Private Credit Markets Platform is a multi-program institutional private credit architecture designed to deploy capital
into asset-backed, high-conviction strategies at the earliest value inflection point—prior to broad institutional participation.

Capital sourced from the ELITE SOVEREIGN 95X / 95XX Series functions as pre-capitalisation and balance-sheet seeding capital, enabling
preferential economics, structural seniority, and forward-equity participation across all @1 2026 programs.

Q12026 Private Credit Program Portfolio

Manhattan Litigation Asset
:5&% Investment Program (Q1 2026)

Mandate

Oncpnation and acquisition of nigh-visiDility commeancia
acurities, and collective action litigation assats with

defined legal milestonas and asymmetric recovery profiles.

Investment Value Add

« Entry at ongination and acquisition discount

« (apital semnorty via structured recovery waterialls

 Multiple monetization pathways (settiemeant, judgment, portioho axit)

Program Specifications

hort—-medium duration legal receivables

redictive recovery modeling and timing normalization

P

« Ment-risk nsurance overiays and collaterahzed structures

Confidential Offering Documents @1 2026

Manhattan Aviation Leasing
Private Credit Program (Q12026)

Mandate

Senior secured private credit exposure to mid-life aircraft portfolios
generating contracted global lease incoma

investment Value Add

= Stable yeld derived from contracted lease cash flows

« Residual value capture via remarketing and Iifecycle optimization

« Entry dunng favorable mid-ife valuation cycles

Program Specifications



Manhattan South America Private
Markets Credit Program (Q1 2026)

Mandate

USD-denominated senior secured private credit and
selective growth—-orented structures targeting export-linked

and dollar-generating counterparties across LATAM markets.

Investment Value Add

» Structural arbitrage between local cost bases and
dollanzed revenues

» Embedded govermnance and control nghts

= Growth-ahgned upside without traditional EM volatility

Program Specifications

= Inventory- and receivable-backed lending
= Senior positioning with downside insulation
= Selective equity participation where risk-adjusted

The Q12026 Private Credit Program Portfolio is subject to

amendment, refinement, or supplementation,

"1@ Manhattan Digital Assets & Real-World
— Asset Tokenisation Program (Q1 2026)

Mandate

Institutional-grade tokenisation of real-world,
cash-flow-producing private credit assets to enhance capital —
gfficiency, transparency, and settlement precision.

Investment Value Add

+ Reduced settlement friction and administrative drag
» Programmabile coupon and principal distributions
» Optional fractional liquidity without asset higuidation

Program Specifications

+« Tokenised representations of private credit and
asset-backed exposures

= On-chain ownership, collateral, and priority registries

W

= Compliant digital issuance and settlement rails

\

« Explicit exclusion of speculative crypto assets

'
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SOVEREIGN 25X SOVEREIGN 95XX

Capital Allocation Waterfall — Q1 2026 Manhattan Private Credit Markets

Structural Sequencing, Priority of Capital & Value Capture Logic

Capital Origination & Classification Layer Pre-Capitalisation & Platform Seeding Layer

Program Allocation Layer

- (Vertical Deployment)
ELI

Im

SOVEREIGN Capital Manhattan Platform Seeding Vehicle

ien selectively allocated =
pre-capitalisation layer that

Priority Allocation Logic

Capital behaviour

Key Distinction why This Layer Matters

ELITE SOVEREIGN capital accelerates platforn = Captures formation-stage economics
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Role in Waterfall

Manhattan South America
Private Markets Credit Program
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Leasing Private Credit Program

rcraft acquisition and lease |
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= REsidual valilue monetisation

Role in Waterfall
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Cash Flow & Distribution Priority Layer

Investor Outcome Layer

Structural Takeaway

ELITE SOVEREIGN Series capital
does not merely fund assets —
it seeds, structures, and controls
the platform that originates them.
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Multi-Tier Capital Protection
(MTCP)

/ Confidential Offering Documents Q1 2026




ELITE SOVERIEIGN Series Liquidity & Principal Protection Framework
MTCP-Embedded, Capitalized Protection Architecture

Framework Mandate

The ELITE SOVEREIGN Liquidity & Capital Protection Framework is anchored In the Multi-Tier Capital Protection (MTCP) architecture, with
Gipfel Capitale Insurance & Underwriting Partners acting as the dedicated capital protection and liquidity reserve counterparty.

Protection is capital-first, Gipfel-capitalised, and MTCP-embedded.

Core Protection Pillars

B

Gipfel Principal Liquidity Reserves MTCP Structural Integration Sponsor & Platform Alignment
(Primary Protection Layer)
IoONs embedded contraciually = SPONSOr acCtls as Liplel SPpoOnsSor Wit ne
= Gipfel provides Liquidity Reserve Notes and Surety wit the MTCP structure

Coverage

conditional pledges that

- o i L Lli . . | ..F [ L e L T 1 1 ¥ i
principal and coupon shortfall: lauid at |

35 2 capitalised backstop, not a contingent clain = Ensures redemption certainty and coupon
continuity
Key Point pledged from inception
activated by sequeéencing, not absent

1



Structural Nature

Indemnity-based risk
transfer

Structural Nature

How MTCP + GIPFEL Differs from Traditional Insurance

& Why it Matters for SOVEREIGN 95X / 95XX Investors

Trigger Logic

« Loss event occurs
« Claim submitted
« Coverage adjudicated

Trigger Logic

Traditional Insurance Model

Payment Timing Capital Source

« Post-event = Insurer balance sheet
= Subject to claims review = External reserve pools
« Often delayed

ELITE SOVEREIGN MTCP + GIPFEL

Payment Timing Capital Source

Investor Experience

« Payment uncertainty

= Timing mismatch with
fixed maturities

Investor Experience

Key Characteristics

Capital substitution
& liquidity reserve
framework

= Scheduled payment date
reached

= Asset liquidity assessed

= Shortfall or timing
mismatch identified

= On the scheduled date = Gipfel capltal reserves

« Mo loss determination » Liquidity Reserve Notes
« Mo claims process « Embedded contractually
within MTCP

= Date-certain payment

« Principal + coupon
continuity

= Proactive
» Timing-based, not loss-based

= Contractual capital
deployment

« Defined recovery rights
{up to 106%)

12



Why SOVEREIGN 95X / 95XX Benefits

FLITE  SERIES

SOVEREIGN 95X

{Short-Duration)

ELITE | SERIES

SOVEREIGN 95X°X

(Long-Duration)

Fixed return crystallised Mo exposure to asset
on schedule monetisation timing
—*  Liquidity certainty aligned A‘;«‘% Forward-Liquidity Event
i@  to maturity date @..:t participation preserved

Structural Advantage

+ Removes default risk driven by timing, not credit
+ Converts illiquidity into managed liquidity
~" Preserves upside while neutralising schedule risk

Outcome

95X delivers certainty + expansion rights

Fixed return crystallised [(?)] No exposure to asset
on schedule ./ monetisation timing
Liquidity certainty T Forward-Liquidity Event
aligned to maturity date - participation preserved

Structural Advantage

+ Removes default risk driven by timing, not credit
.~ Converts illiquidity into managed liquidity
~" Preserves upside while neutrallsing schedule risk

- Qutcome -

95XX delivers stability + compounding efficiency

13



Capital Continuity, Buyouts & Recovery Loop

Gipfel + Sponsor = Closed-Loop Capital Protection
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Capital Continuity Framework Structural Advantage Executive Summary Statement

e ELITE SUVEREIGN structure combines / Investors are pald on schedule The Elite Sovereign Liquidity & Capital Protection
= Gipfel liquidity substitution, and * Gipfel is made whole through recovery mechanics Framework is MTCP-embedded, Gipfel-capitalised, and
- Sponsor-led and affiliate-led position management : retains asset control and upside sponsor-aligned — ensuring payment certainty without
| - ' tinuity | sacrificing structural efficiency.

14



Synchronized Principal Redemption and
Contractual Principal and Income Distribution

Principal and contractual income under ELITE SOVEREIGN 95X and 95XX are governed by scheduled payment dates, not asset monetisation timing.
MTCP-embedded, Gipfel-capitalized liquidity reserves are structured to deliver payments within fourteen (14) business days of maturity,

Performance Insurance

ELITE SOVEREIGN 85X Series & Surety Bond Subrogation
ELITE SOVEREIGN 85XX Sernies =
Investment Cycle {85 Days)

- Guarantead Payment

14
— Business
A Days | =(%)
ELITE SOVEREIGN 95X Series P—

Payment Dat
ELITE SOVEREIGN 95XX Series 2
Nole |ssuance
30 Day
Underlying Asset Investment Cyde i

(420 days)

AM Best-Rated Insurance Policy Payoul Cycle
(520 days)
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Capital Vertical

Gipfel V1
Capitale

Giplel Capitale Insuranca &
Underwriting Partners

First Degree Asset
Managament Singapore

|

SIXSENSES

FEIVATE CREQIT SINGAFQRE

Program Launch
Buyout Capital

1

Six Senses Sansas
Private Credit Singapore

important Notice: The lisled vehicles are subject 1o change or augme

farformance Inswrance
E Sunety Bond

_
A ———————————————————————

Principal Protecti
iBpT)

LERNE | K LA S ELITE 'S0 s

SOVEREIGN 95X

Investors

Redemption Vertical Stream I Capital Vertical Stream

MANHATTAN
NOTES (Mote Issuer)

SOVEREIGN 25X

Scheduled Maturity Redemptions | ELITE SOVEREIGN 95X Series | ELITE SOVEREIGN 95XX Series

SOVEREIGN

ELITE SOVERIGN Series Capital

- T -
i (AR

p-stream Proceeds I Dre-Fundmg

MANHAI

FRIVATLE C 1T A

AN

Manhattan Private Credit Markets
N1 2026 Program Portfolo

Capital Capial

Asset
Program
Mo. 2

lation 1o accommodale fulure assel programs, counlerparties, o

US Investment Bank

rsk management enhancemeants as parl of the MTCPs modular architecture
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the MTCP uniquely provides 100% principal protection through d

2.

Performance-Based PPT Tier

Principal Protection Tower (PPT)
Aggregated PPT Layers

Duration Risk PPT Tier

prequatnea, pemnao ance-based protection addition to protecting principal deployed to asset programs
E = - | o ———— Luficoeg = . 3 ", e . # | 5 i T e
k designed to safeguard deployed inder-performance, the PPT goes a step

N of 100.00%
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FLIHTE | SERIES FETTE P SERIES

SOVEREIGN 95X SOVEREIGN 95XX

Principal Protection Tower (PPT)
Stress Test Scenarios

To help illustrate the robustness of the MTCP, a set of stress test scenarios are provided by way of example:

rféfilq;\ Stress Test 1
\ 0/ FEail _
e gl

Portfolio of Asset Programs

Program Program Program
L 2 3
E : X Failure

omiobiml——— Gipfel V1
Capitale

Gipfel Capitale Insurance &
Underwriting Parthers

X' Faillure



@02\ Stress Test 2 (502 Stress Test3
T ;"I : | \E0¥ e | : £
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Portfolio of Asset Programs 100% Return Portfolio of Asset Programs

"iiiiiii'
Crogss-Collateralized N

of Principal Deployed to Portfolio at Maturity

i
L
L]
L
1
L
1
1

v Post-Maturity Success

sessssssssssssssssnsnannnfh

L L L L L R E TR R

| Gipfel V1 _
R e Capitale

v Post-Maturity Success
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Gipfel Capitale Insurance &

RSSO

Underwriting Partners

Asset Programs Liquidity Events Proceeds
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SOVEREIGN 95X SOVEREIGN25XX

ELITE SOVEREIGN Series

Summit Coupon
Post-Maturity Return Arc

,-"f
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SOVEREIGN 25X SOVEREIGN 95XX
Post Maturity: Forward LEP (Liquidity Event Participation)

Summit Coupon Overview

How the Summit Coupon Works

3 @

At Maturity Post-Maturity
= Principal and contractual incomea ara returned in » Summit Coupons convert into forward Liquidity Event interests
full under MTCP + Gipfel protection across designated Manhattan 2026 Private Credit Asset Programs
« 360 Day Summit Coupon Window Commeanceas » Post-maturity LEP Returns are assessaed in roling 90-day intervals

» Mo reinvestment of principal reguired

an
=]

Summit Coupon LEP Calculation

= Calculation Dates: Summit Coupon LEP's assessed
at 80 / 180 / 270 | 360 Days from Maturity

=« Aszsassmant: Each Calculation Date reviews LEP
Returns from the prior 90-day period

= Payment: Any declared amounts are pasd within
7 business days.

21
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SOVEREIGN 25X SOVEREIGN 9oXX

ELITE SOVEREIGN

Multi-Return Ladder Return
Calculator

P
~
/f
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Sovereign 1 Summit Coupon
Coupon Return Framework




S"I’“l’“it cnupnn An illustrative scenario is provided: however, the aggregate maximum

return under the Summit Coupon may be achieved through multiple

v Liguidity Events, depending on the realization of platform-level returns
. A generated through Six 5Senses Private Credit Singapore, a

Manhattan-sponsored platform on which Manhattan Private Credit
Market Programs are forecasted to be launched from Q1 2026 onward.

!
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=
Capital Appreciation Up to .5X

i
-

FLITE SEIMES FIHTE | SETHES

SOVEREIGN 25X SOVEREIGN 95X°X

5X

"'ﬂ?{\r :_l".: Principal
i —

Up to 1.25 X Priority
Liquidity Event Window

Aot
Program

2

Upstraam
Proceads

©

SIXSENSES

Priority Distribution PRIVATE CREDIT SINGAPORE




ELITE ' SERIES FLITE  SERIES

SOVEREIGN 95X SOVEREIGN?25X’X Structural Components

ELITE ' SERIES FLITE | SERIES

(1) Subscribed SOVEREIGN 25X SOVEREIGN 95XX  Structural Components

LI =t S

SOVEREIGN 9! (1) Subscribed Principal

LI S ELITE | 5 1 &

M SOVEREIGN 95X SOVEREIGN95X<
{2} Fixed Sovel (2) Fixed Sovereign Coupon

85 Days

SOVEREIGN95% SOVEREIGN 953 [

LA SN~

Sovereign Coupon

SOVEREIGN % Note lssuance Redemption

r"\
(3) Summit Coupon
95 Days 360 Days
LT ST s FIITF | SEREES
SDvEnElam ';‘E'r?.-'-': SDEEREle-IN ,.;;.5}_.: iEEsEEEEEEEEEEEEE NS N . .
. soveraign Coupon Locked In Tha 360-day Summit Coupon Window is measured from the
(3) Summit Col Note lssuance Scheduled Matuity Date of the ELITE SOVEREIGN 95X Series
ELITE SOVEREIGN 95X Seres Mote
24 360 Days
LT s FIITF | SFRFS
] & 4 I EEEEEEEESESEEEEEENEEENEEE —
SOVEREIGN95X SOVEREIGN 95X < r @ &
>overaign Coupon Locked In The 360-day Summit Coupon Window is measured from the
scheduled Matunty Date of the ELITE SOVEREIGN 25X Sénes

MNote Issuance

ELITE SOVEREIGN 95XX Series Mote

24



ELITE 'SERIES

SOVEREIGN 25X Payout Timeline Scenario - Based on USD 100,000

Although the below scenarios provided for herein are denominated in USD,
the same calculations can be applied to subscriptions in accepted currency equivalent.

Issuance of ELITE SOVEREIGN 95X Series Note**:

= Maturity note value of USD 100,000
» Fixed Sovereign Coupon: 7.00%
= Summit Coupon: Aggregate 1.25X

SO\}EFEEIGN >y ——  —m0 0 @ @

Fixed Sovereign summit Coupon
Coupon Redemption: Redemption:

MNOote lssuance

UsD 7,000 UsSD 125,000
+

Principal Coupon
Pavout: Redemption:

95 Days: UsD 107,000 UsD 100,000
Before, or at, 360 Days: USD 125,000

Total Payout: uspb 232,000

29



FLITE  SERIES

SOVEREIGN 25X Multi-Summit Coupon Distribution Examples

Upstream Proceeds from different Asset Programs Liquidity Events may be generated at different points in
the timeline, thereby leading to multiple LEP's.

Example 1

= Liguidity Event A: USD 25000 at B0 Days
 Liquidity Event B: USD 200,000 at 120 Days
« Liquidity Event C: USD 800,000 at 240 Days

80 Days 120 Days 240 Days 360 Days
ELITE  SERMES
SOVEREIGN 95X o s » ®
Summit Coupon Summit Coupon Summit Coupon
Liquidity Event A: Liquidity Event B: Liquidity Event C:
Mote Maturity
UsD 25,000 USD 50,000 UsD 50,000
(subject to .5X Cap) (subject to .5X Cap)
Prionty Distnbution Payout:
B0 Days: usb 25,000
120 Days: usD 50,000
240 Days: usb 50,000
Aggregate Priority Distribution Payout®***: usD 125,000

26



Example 2:

= Liguidity Event A:
= Liguidity Event
« Liguidity Event

ELITE " SERIES

SOVEREI

MNote N

Priority Distril
200 Days:
300 Days:
320 Days:

Aggregate Priority Distribution Payout***:

L1SH

Example 3:

» Liquidity Event A:
= Liguidity Event B:
« Liguidity Event C:

15 000 at 200 Dave

usD 15,000
usD 200,000
UsSD 350,000

at BO Days
at 120 Days
at 220 Days

« Liguidity EventD: USD 400,000 at 360 Days

FLITE C SERNES

SOVEREIGN 95X

Mote Maturity

Priority Distribution Payout: —
80 Days:

120 Days:

220 Days:

360 Days:

Aggregate Priority Distribution Payout***:

UsD

Summit Coupon
Liquidity Event A:

USD 15,000
USD 15,000
USD 50,000
USD 50,000
USD 10,000
USD 125,000
115,000

120 Days

Surmmit Coupaon
Liguidity Event B:

USD 50,000
(subject to .5X Cap)

220 Days

Summit Coupan
Liquidity Event C:

UsD 50,000
(subject to .5X Cap)

Summit Coupon
Liquidity Event D:

UsD 10,000

(subject to .5X Cap
and 1.25X Aggregate Cap)

28

360 Days



Example 3.

» Ligquidity Event A: USD 15,000 at 80 Days
= Liguidity Event B: USD 200,000 at 120 Days
« Liquidity Event C: USD 350,000 at 220 Days
« Liguidity Event D: USD 400,000 at 360 Days

80 Days 120 Days 220 Days 360 Days

FLOTE  SELRAE S

ST Fe vy —m—m—m™ o ——  ——— ¢

Summit Coupon Summit Coupon Summit Coupon Summit Coupon
Note Maturity Liquidity Event A: Liquidity Event B: Liguidity Event C: Liquidity Event D:
UsD 15,000 USD 50,000 UsD 50,000 UsSD 10,000
(subject to .5X Cap) (subject to .5X Cap) (subject to .5X Cap

and 1.25X Aggregate Cap)

Priority Distribution Payout:

80 Days: usD 15,000
120 Days: usb 50,000 “**1he sces i T B
220 Days: USD 50,000 R seis T s e o
SED DEFEI' UED .lDlﬂDD Oroceedas Trno the various Asset Programs.
Aggregate Priority Distribution Payout®***: UsD 125,000

ffaring Documeants Q1 202¢€ EE



FLITE 'SERIES

SOVEREIGN 925X X Payout Timeline Scenario - Based on USD 500,000

Although the below scenarios provided for herein are denominated in USD,
the same calculations can be applied to subscriptions in accepted currency equivalent,

Issuance of ELITE SOVEREIGN 95XX Series Note**:
= Maturity note value of USD 500,000
» Fixed Sovereign Coupon: 10.00%

Summit Coupon: Aggregate 1.25X

FLITE  SERM 95 Days 360 Days

Fixed Sovereaign

Summit Coupon
Coupon Redemption:

Redemption:
Mote Issuance
UsD 50,000 USD 625,000
+
Principal Coupon
Redemption:
95 Days: Ush 550,000 usD 500 000

EBefore, or at, 360 Days: USD 625,000

Total Payout: usb 1,175,000

29
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SOVEREIGN 25XX Multi-Summit Coupon Distribution Examples

Upstream Proceeds from different Asset Programs Liquidity Events may be generated at different points in
the timeline, thereby leading to multiple LEP's.

Example 1:

« Liguidity Event A: USD 125,000 at B0 Days
» Liquidity Event B: USD 400,000 at 120 Days
= Liguidity Event C: USD 600,000 at 240 Days

80 Days 120 Days 240 Days 360 Days
FLITE  SERMES
AT AT A ——
SOVEREIGN 95X X L @ —y @ o
Summit Coupon Summit Coupon Summit Coupon
Liquidity Event A: Liquidity Event B: Liquidity Event C:
MNote Maturity
UsSD 125,000 UsD 250 000 UsSD 250,000
[subject to .5X Cap) (subject to .5X Cap)
B0 Days: usD 125,000
120 Days: ushD 250,000
240 Days: usD 250,000
Aggregate Priority Distribution Payout®***: UsSD 625,000

30



Example 2:

Liquidity Event A: USD 75,000 at 200 Days
Liquidity Event B: USD 300,000 at 300 Days
Liquidity Event C: USD 450,000 at 320 Days

ELIE  SETHES

200 Days

300 Days

320 Days

360 Days

MNote Maturity

200 Days:
300 Days:
320 Days:

Aggregate Priority Distribution Payout*=**:

usD
usD
usb

UsSD

Summit Coupon

Liquidity Event A:

UsD 75,000

75,000
250,000
250,000

575,000

Summit Coupon
Liquidity Evemt B:

UsD 250,000
(subject to .5X Cap)

summit Coupon
Liguldity Event C:

UsD 250,000
[subject to .5X Cap)

31



Example 3:

= Liquidity Event A: USD 100,000 at 80 Days
« Liguidity Event B: USD 400000 at 120 Days
« Liquidity Event C: USD 350,000 at 220 Days
« Ligquidity Event D: USD 400,000 at 360 Days

80 Days 120 Days 220 Days 360 Days
FLARE SEdME-S
SeViZ=Fec vy —  —— @ —————— @ @
Summit Coupon Summit Coupon Summit Coupon Summit Coupon
Note Maturity Liquidity Event A: Liquidity Event B: Liquidity Event C: Liquidity Event D
UsSD 100,000 UsSD 250,000 UsD 250,000 UsSD 25,000
(subject to .5X Cap) (subject to .5X Cap) (subject to .5X Cap

and 1.25X Aggregate Cap)

80 Days: usb 100,000

120 Days: USD 250,000 ***The scet yid bove are intended as e
220 Days: USD 250,000 el DB ;'i:.- '_'“ i
360 Days: ust 25,000 OCEe " & varia seat Proarams
Aggregate Priority Distribution Payout®***: UsD 625,000
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