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CAPITAL CALL NOTICE #2
OF

OBRELUND CAPITAL PARTNERS FUND III, LP

Second Drawdown — July 15, 2026

Total Capital Called: $150,000,000

Payment Due: 10 Business Days from Notice Date

Dated as of July 15, 2026

This document contains confidential and proprietary information. Unauthorized distribution or reproduction is strictly prohibited.
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1. Purpose of Capital Call

Pursuant to Section 3.1 of the Limited Partnership Agreement, the General Partner hereby makes the second capital call
upon each Limited Partner in the amounts set forth herein.

The proceeds of this Capital Call will be used for:

(a) Follow-on equity investment in Brightfield Manufacturing Holdings — $80,000,000

(b) New platform acquisition — Cascade Logistics Group, Inc. — $59,025,000

(c) Q3 2026 Management Fee installment — $2,875,000

(d) Organizational expense true-up (see Section 3 below) — $8,100,000

Total: $150,000,000

2. Management Fee — Period Transition

As of June 30, 2026, the fund has deployed $155,000,000 of invested capital ("Invested Capital"). Pursuant to Section
6.1 of the LPA, the Management Fee basis transitions as follows:

Commitment Period (through expiry): 2.0% per annum on aggregate Capital Commitments of $575,000,000 =
$11,500,000/year ($2,875,000/quarter).

Post-Commitment Period (if applicable): 1.5% per annum on NAV of remaining investments.

Q3 2026 Installment (Commitment Period still active): $575,000,000 × 2.0% ÷ 4 = $2,875,000, allocated pro
rata by Capital Commitment.

Limited Partner Commitment Q3 Mgmt Fee Portion

Pacific Coast Public Employees Retirement System $150,000,000 $750,000

Heartland University Endowment Fund $75,000,000 $375,000

National Corporate Employees Pension Trust $100,000,000 $500,000

Vennigrath Family Partners, LP $50,000,000 $250,000

Yarrowmede Strategic Investment Authority $200,000,000 $1,000,000

Total $575,000,000 $2,875,000

3. Organizational Expense True-Up

At final close, total organizational and formation expenses were $28,100,000, exceeding the $20,000,000 initially called
in Capital Call #1 by $8,100,000. This true-up is included in the current call.

The table below shows each LP's cumulative organizational expense allocation:

LP Name
Commitment

%
Total Org Expense Previously Called True-Up

Pacific Coast Public Employees

Retirement System
26.09% $7,330,435 $5,217,391 $2,113,044

Heartland University Endowment Fund 13.04% $3,665,217 $2,608,696 $1,056,521

National Corporate Employees Pension

Trust
17.39% $4,886,957 $3,478,261 $1,408,696

Vennigrath Family Partners, LP 8.70% $2,443,478 $1,739,130 $704,348
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Yarrowmede Strategic Investment

Authority
34.78% $9,773,913 $6,956,522 $2,817,391

Total 100.00% $28,100,000 $20,000,000 $8,100,000

4. Capital Call Schedule by Limited Partner

Each Limited Partner's capital contribution for this call is calculated strictly pro rata based on Capital Commitment as a
proportion of total Capital Commitments ($575,000,000), rounded to the nearest dollar.

Limited Partner
Capital

Commitment
% of Total Amount Called

Cumulative Called (incl.

CC#1)

Pacific Coast Public Employees

Retirement System
$150,000,000 26.09% $39,130,435 $91,304,348

Heartland University Endowment Fund $75,000,000 13.04% $19,565,217 $45,652,174

National Corporate Employees Pension

Trust
$100,000,000 17.39% $26,086,957 $60,869,565

Vennigrath Family Partners, LP $50,000,000 8.70% $13,043,478 $30,434,783

Yarrowmede Strategic Investment

Authority
$200,000,000 34.78% $52,173,913 $121,739,130

Total $575,000,000 100.00% $150,000,000 $350,000,000

5. Payment Deadline and Instructions

Payment is due no later than 10 Business Days from the date of this notice, i.e., by July 29, 2026.

Wire Transfer Instructions:

Bank Name: Hesperin Bank, N.A.

Account Name: Obrelund Capital Partners Fund III, LP — Capital Account

ABA/Routing: 991000002

Account Number: 6610-4422-9900

SWIFT Code: CITIZZ02

Reference: OBRL-III-CC-002 / [LP Name]

6. Commitment Utilization Summary

After giving effect to this Capital Call, aggregate funded commitments and remaining unfunded commitments are as
follows:

LP Name Total Commitment Total Funded Unfunded Utilization %

Pacific Coast Public Employees

Retirement System
$150,000,000 $91,304,348 $58,695,652 60.9%

Heartland University Endowment Fund $75,000,000 $45,652,174 $29,347,826 60.9%
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National Corporate Employees Pension

Trust
$100,000,000 $60,869,565 $39,130,435 60.9%

Vennigrath Family Partners, LP $50,000,000 $30,434,783 $19,565,217 60.9%

Yarrowmede Strategic Investment

Authority
$200,000,000 $121,739,130 $78,260,870 60.9%

Total $575,000,000 $350,000,000 $225,000,000 60.9%

Issued on behalf of the General Partner as of the date of this notice.

Obrelund Capital Management III, LLC

__________________________________________________

Name: Jonathan R. Whitmore

Title: Managing Partner

Date: July 15, 2026

This document is generated for demonstration and testing purposes only. It does not constitute financial, legal, or tax advice and should not be
used as a substitute for consultation with qualified professionals.


