Company:

Fund Name:

Legal Structure:

Fund Manager/External AIFM:
Investment Advisor:

Total Investor Commitments:

Premium Maritime Credit Fund, SCA SICAV-RAIF
(LUX)

Premium Maritime Credit Fund

Reserved Alternative Investment Fund ("RAIF")
FundRock Management Company S.A. (LUX)
NRP Maritime Asset Management AS (NO)
USD 112,82m

Premium Maritime Credit Fund
First Quarter Report 2024

June 2024




Disclaimer

This fund update has been prepared by NRP Maritime Asset Management AS ("MAM?”) as Investment Advisor for Premium Maritime Credit Fund SCA SICAV-RAIF. The
update solely aims to provide guidance and information. Under no circumstances is this update meant to be considered as a tool in financial or investment advising,
hereunder recommendations of purchase or sale, with or without compensation, of financial instruments or other forms of financial assets.

The information contained herein has been obtained from sources believed to be reliable and in good faith. MAM can however not guarantee or be held financially or
legally responsible for the accuracy, completeness or correctness of the information contained in this fund update. We underline that investing in shipping is associated
with risk. All investors must be prepared that such investments might result in monetary losses. Anyone who uses this update as a basis for purchasing shares at a later
time must make sure that all relevant and updated information is obtained. The information in this fund update is only valid per date of preparation. Possible investors are
encouraged to go through the projects thoroughly before investing. All documentation and analyses can be explained by contacting our offices

Investors are encouraged to seek advice in any type of financial investments made in private or as a corporation. Investors must comply that any statements or
comments on future predictions made in this update might not occur. Hereunder, investors must understand and accept that present gains is not a guarantee for future
gains. Any investment described or mentioned in this update is risk sensitive with the possibility of losses occurring.

Employees in the NRP Group and any related parties will from time to time own shares in projects arranged by NRP Project Finance, or in funds and companies managed
by NRP Maritime Asset Management. A list of shares owned by employees in the NRP Group is available upon request to Ness, Risan & Partners’ Compliance Officer.

This update is intended only to those who receive it directly, and must not be copied or in other ways be distributed. MAM disclaims all liability, both legal and financial, for
any losses (directly or indirectly) due to the usage and interpretation of this update and its contents.
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Premium Maritime Credit Fund

Portfolio overview

Quarterly highlights Fleet overview

* Overall, a pretty stale Q1 transaction wise, mainly driven by the rising
prices for second-hand drybulk tonnage. While the Fund has received
a solid amount of financing requests, it seems like the target

Cruise

shipowners are not there to pay the prevailing asking prices which Total { 92% | Total | EZ l
halted the Fund’s execution ratio somewhat last quarter. Albeit a MPP [ 7% | Expedition
somewhat subdued Q1, Fund managed to deploy USD 6.0m for the ) .
financing of a Handysize vessel to Dimitra Marine Inc, a reputable Handysize | 6% |
Greek shipowner who has over the years acquired a sizeable fleet. Supramax | 17% |
* One closing was pushed to Q2, which was a USD 6.9m loan financing
a cruise vessel and subsequently deployed in May. Investment Name: Segment Size Original Debt Area
* The strong sentiment in the drybulk market provided uptick in second- .
hand values, strengthening the Fund’s recovery position. BquHandyS|ze _____________________ U SD6,30m ___________________________ EU __________________
* The disruption in the Red Sea contributed to strong rates and BUIk _______________________________ MPP __________________________ U SD3,00m ___________________________ EU __________________
constraint on supply of open vessels due to the longer haul around Bulk Handysize USD 5,00m EU
Cape Agulhas to/from Europe. R
Bulk Handysize USD 4,00m EU
* With the latest capital call in Q2, the FuNd is SUFfICIENtlY COVEIEA 10 | sl IIIIoIollllliiiiiiioooioooosiisiiiooioooooooee
fund deals under discussion and new opportunities. OakBulkAs — Buk Supramax | usb78m | Non-EU
« The Fund is gradually building balance sheet and we remain _Vera MaritimesA  Buk  Handysize | usbs56e0m U
optimistic for the remaining quarters this year with solid pipe building. Cruise Expedition USD 3.80m Non-EU
* On MV Vyssos, please see comment on next slide. BquHandy5|ze """"""""""" U SD248m """"""""""""""" EU """""""""

$om . $O0m = $5009m = $247m 427%

Amount Drawn During Distributions During Value of Investments Liquidity Other WC Net IRR:
Quarter : Quarter : : : : :

We issued a capital call notice in Q1’24, but the payment date was in Q2’24 and will be booked accordignly. 3
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Dry bulk business

Market development Words from the Advisor Quarterly highlights

. «  While the market took a slight dip in January the market rebounded in February and March, and Q1 overall was *  Deployment of USD 6.0m to Dimitra Marine Inc. financing
Clarksons Average Bulker Earnings - $/day solid with strong earnings and second-hand values. Red Sea disruption, and restrictions in the Panama Canal a 2010-built Handysize. The Greek shipowner took delivery
30,000 to some degree for the Fund's borrowers, provided an uptick in demand due to shortage of available vessels as of the vessel in January.

a consequence of shifting sea routes. The supply back-drop remains favourable, with a manageable orderbook

25,000 currently at ~9% of total capacity together with an aging fleet. Sﬁér?e?rrﬁw'f;g::qe ﬁfhoﬁﬁgrzggigaggﬁg: dt-mgr?c?h\?;tu?se,
«  The S&P-market was particularly active, driving the prices, which is good for existing clients, but created some strengthening the Fund’s collateral position.
20,000 - 18,302 barriers for new transactions. The Advisor remain optimistic for Q2 on existing portfolio with solid market ) )
fundamentals, while also hoping for the market to settle somewhat to expediate increased business P HDiEpontediissies andieiessels have beem perorming
15,000 momentum. i
10.000 - *  With regards to the insurance case related to MV Vyssos we have been in Qiscyssions with the underwri_ter for
’ Mortgage Interest Insurance company through our legal counsel. So far, this dialogue has not resulted in any
settlement of the matter and Managers have therefore decided to bring the case in front of the courts in the UK.
5,000 This decision was taken in May this month and given the uncertainly of any such legal process we will perform
a write down during Q2 which will be reflected in the next NAV (30.06.2024).
O . JR—

25232822858 88y Y FM Project Built Size Debt Debt Domicile Portfolio %
N O <
cCao Vera Maritime S.A 2011 Handysize USD 5,60m Greece [ 11,4% ]
Clarksons Second-hand Price Index %, YoY Unity Fortune Inc. 2007 Handysize USD 5,00m Greece [ 10,2% |
80% — Serenity Shipping Co. Ltd. 2006 Handysize USD 5,10m Greece [ 10,4% |
wed L . et S SR et SO o S I OU GOSN yyy vy y YT TS TTTTYYTS
Oak Bulk AS 2011 Supramax USD 7,88m Norway [ 160% J
7
A [eslirpnsnbuliweilel 2 fomipels lpossm Melw | BEE )
0% 4 I___l . Lyra Mare Limited 2007 MPP USD 3,00m Greece [ 61% ]
-20% - Dimitra Marine Inc 2010 Handysize USD 6,00m Greece [ 122% |
M ocuoswersogny ggg JFM BRI AR e pesim I - E— |
SRRRI]I]I]I]]]]8- KRR 2024 . . . ~
833 Athanasia Marine Inc. 2010 Handysize USD 4,00m Greece [ 81% |
CF

. Source: Clarksons SIN, NRP MAM 4
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Cruise business

Projects

Northern Expeditions AS:
2 e

Words from the Advisor

The cruise market has picked up where it left prior to the Covid-19 pandemic. All
major operators are reporting strong booking numbers which is a testimony to the
resilience of the cruise business.

The Fund has also received quite a number of financing opportunities in the
smaller/niche cruise segments, with consensus from operators being that these
cruises are in high demand by wealthier clientele desiring a more personalised
experience. This is in strong contrast to the offerings of RCCL, NCL, Carnival etc,
who caterers for a wider group of consumers.

As these smaller operators are less likely to receive competitive bank financing, the
pool of competitors for the Fund is smaller, providing generous opportunities to price
the loans accordingly — yielding a very attractive risk/reward ratio.

Operators with the right experienced cruise management creates a strong value
proposition and offering, and we see this is a great market to tap into with
manageable risks and tight security mechanisms.

Quarterly highlights

Northern Expeditions AS’s vessel has been in a Norwegian port during Q1 awaiting
the seasonal kick-off in the northern hemisphere due mid-Q2 (currently cruising in
Svalbard as of May). The vessel is on a 5-year charter to a Scandinavian operator
on fixed income basis, operating or not, creating strong visibility on earnings.

In February the Fund initiated the process of financing another cruise vessel, a mid-
size vessel with more traditional itinerary. The business model however comprises
residential and regular cruise, with impressive post-launch booking figures. The
shipowner took delivery of the vessel in March (all equity) and the Fund deployed
USD 6.9m in refinancing in April. The vessel is currently set for its maiden voyage
under new owners later in June.

Project Built Size Debt Debt Domicile Area Portfolio %
Northern Expeditions AS 1992 Expedition USD 3,80m Norway Non-EU 7,7 %
TBA (closed in Q2) 1993 Cruise USD 6,90m - - -

o Source: NRP MAM 5
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Premium Maritime Fund 2022

Fund Overview

Overview Table

Premium Maritime Credit Fund, SCA SICAV-RAIF (LUX)
Premium Maritime Credit Fund

Reserved Alternative Investment Fund ("RAIF")
FundRock Management Company S.A. (LUX)

NRP Maritime Asset Management AS (NO)

USD 112,82m

januar 2022

July 2023 (extendable by 6 months)

July 2022

January 2031

January 2025 (Extension option was declared in 2023)
9 years from First Closing Date
Up to 2 years

United States Dollar (USD)

Closed-end

10% of Total Committed Fund Capital

Exposure to Greece not exceeding 50% of Total Committed Fund Capital
Fund Size <= USD 175m, then:

e the 5 largest borrowers not to exceed 35% Committed Fund Capital

e the 10 largest borrowers not to exceed 65% of Committed Fund Capital
Fund Size > USD 175, then:

e the 5 largest borrowers not to exceed 30% of Committed Fund Capital
e the 10 largest borrowers not to exceed 50% of Committed Fund Capital
Min. asset coverage ratio of borrower: 150%

Bullet Loans: Max 60% of Committed Fund Capital

Senior Secured Loans: Min. 80% of Committed Fund Capital.

Follow-on Investments: Max. 20% of Committed Fund Capital

Tenor: Up to 7 years

Principal proceeds may be re-invested up to 4 years after the first drawdown notice
Luxembourg GAAP

https://www.nrp.no/ESG/

All stages in the company's cycle
Shipping
Europe

1%
15% above 6% IRR (no catch-up)

PWC Luxembourg

Apex Group

Wikborg Rein (London) and Allen & Overy (Luxembourg)
European Depositary Bank

Luxembourg tax authorities

CSSF

European Depositary Bank

VesselsValue Ltd.

FundRock Management Company S.A.
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Fund Performance Status

Fund Performance Status

Commited Fund Capital: $112,82m
Paid-in Capital: $71,05m
Invested Capital: $56,60m
Outstanding Loans: $49,15m
NAV (current): $75,26m
NAV (previous): $74,23m
Change: $1,04m
Quarterly Return (1) 1,53%

Value of investments (current): $ 50,09m
Value of investments (previous): $45,21m
Change: $4,88m

Adj. Change in % (2): 2,85%

Total distributions to Investors: $ 0,00m

Total Liquidity (3): $24,70m

Net IRR (1): 4,27%

Total Interests and Fees Received: $4,29m
Distributions to Paid-In Capital (DPI): 0,0x

Total Value to Paid-In Capital (TVPI): 1,06x

Paid-In Capital to Committed Capital (PiCC): 0,63x

Fees and expenses

External AIFM fee: 15bps of NAV
Ongoing expenses: Max. 1% of Committed Fund Capital
Advisory Fee: 1% of Invested Capital

2. Adjusted for deployed capital, drawdowns and distributions.

1. Based on Share Class A, Ordinary Shares 1. Pro-rate NAV may vary between different share classes. Please refer to the Position Statement for individual values.
3. Majority of the liquidity is placed in money-market funds, and not characterized as Invested Capital. Strictly private & confidential




NRP Maritime Asset Management ﬁ

Investor Relations:

Mathias Bgrresen
Mobile: +47 47 33 13 06

Email: mathias.borresen@nrp.no

Alexander Amundrud

Mobile: +47 92 42 68 42

Email: alexander.amundrud@nrp.no

Investment Advisors:

Nicolai Heidenreich
Mobile: +47 93 64 78 52

Email: nicolai.heidenreich@nrp.no

Contact information

NRP Maritime Asset Management

Wilhelm Christian Magelssen
Mobile: +47 92 43 98 49

Email: wilhelm.magelssen@nrp.no
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