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WHY PRIVATE CREDIT?

An Asset Class with Compelling Portfolio Benefits

Higher Yields: Historically
200 - 400 basis point
premium to public credit.

Private Credit: Strong, Consistent Income Generation’
Average Yield Last Ten Years (2015-2024)
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WHY NOW?

Structural Shifts Fueling Growth &
Opportunities for Investors

The multi-decade expansion of private credit, growing private equity “dry powder,” and the defensive characteristics of middle-market
lending, position private credit as a compelling opportunity in today's economic environment.

Resilience During Market Dislocations? Enhanced Risk-Adjusted Returns?
(1Q16 - 2Q25)
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WHY ANTARES?
30 Years of Market Leadership

Scale. Experience. Alignment.

Antares’ scaled sourcing capabilities,
incumbency advantage, and diversification
across borrowers, sponsors, and industries
underpin a portfolio with a consistent
middle-market focus.

SCALED SOURCING & SELECTIVITY

Long-standing relationships with 400+ private equity sponsors and a scaled
origination platform reviewing 19,000+ deals* since 2016 enable a highly selective
investment funnel and resilience across market cycles. With an average of ~$21B
annual origination volume and a ~4% selection rate, we believe Antares deploys
capital efficiently and builds well-diversified portfolios.

LEAD & INCUMBENT LENDER

Antares' role as lead lender in 91%+ of deals® and its deep engagement with
existing borrowers (~75% of deals®) provides a powerful information edge. This
advantage enables:

Early access to follow-on financing opportunities.

Control over documentation and terms.

Stability in pricing and lender protections.

Accelerated credit decisions through vetted deal flow.

EXPERIENCE PRESERVING PRINCIPAL

Antares’ dedicated credit advisory group of 18 tenured professionals maintains
broad loan recovery capabilities, allowing Antares to patiently pursue recovery
strategies and maximize outcomes for investors via:

Sponsor-backed capital infusions and credit agreement modifications.

Sale, refinance, or capital raise processes.

Lender-led restructurings and debt-for-equity conversions.

These capabilities have enabled Antares to achieve better-than-market
loss performance.”

A Differentiated
Approach
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Alignment of Interest

Antares invests meaningfully
alongside investors

| |
&
@Ef

Portfolio Agility

Tactical liability planning & modest
liquid credit allocation within BDCs

Gl

—_—

Strategic Portfolio Fit

Low public market correlation and
complementary to other private
market allocations

Proactive Risk Management

First lien positions and agent
roles provide control, while
tight origination & underwriting
integration enables early issue
detection
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Footnotes

' Direct Loans: LSEG LPC Private Deal Analysis; Leveraged Loans: S&P UBS Leveraged Loan Index; High Yield: Bloomberg US Corporate High Yield Index; REITS: FTSE Nareit All Equity
Reits Index; Corp. Bonds: Bloomberg US Corporate Index; U.S. Aggregate: Bloomberg US Aggregate Bond Index; 10-Year UST: ICE BofA Current 10-Year US Treasury Index; Muni
Bonds: Bloomberg Municipal Bond Index; U.S. Equities: S&P 500 Index

2 Past performance is not a reliable indicator of future performance and future results may vary materially. Note: For illustrative & educational purposes only. Commentary
represents Antares’ beliefs. Information included herein is not an indicator of actual results of an investment in the Fund, and an investment in the Fund may not yield the same results.
Sources: Cliffwater LLC and Bloomberg as of December 31, 2024. Performance metrics based on period from January 1, 2016, to September 30, 2024, unless otherwise noted. The
chart illustrates the volatility and the performance of various assets represented by indexes during market dislocation events. The difference between these indices vary significantly
due to differences in methodology and the types of assets they represent.

3Performance metrics based on period from 1Q 2016 to 2Q 2025. The difference between these indices vary significantly due to the types of assets they represent. Source: Cliffwater
LLC and Bloomberg as of June 30, 2025. Benchmarks: Direct Loans = Cliffwater Direct Lending Index. U.S. Bond Agg = Bloomberg Barclays U.S. Aggregate Bond Index. Stocks = S&P
500 Index. Note: Represents Antares’ beliefs. Past performance is not a reliable indicator of future performance and future results may differ materially.

4As of 2016 - 2Q 2025

°As of 2Q 2025

6 LTM 2Q 2025

7 Statement based on Antares historical loss rate of 0.06% (average annual 2007-2024) inclusive of 0.60% (GFC average annual 2008-2010) and 0.06% (COVID-19 average annual 2020-
2022). Antares rates calculated based on Realized Losses associated with Defaulted Loans within each reference period.

Disclosures

The materials presented herein are provided to you solely for discussion purposes and solely to provide background information about Antares Capital Management LLC ("ACM")
and/or any of its consolidated subsidiaries or joint ventures whose equity securities or whose subordinated notes or other interests that constitute the economic equity therein,

as applicable, are directly or indirectly majority-owned by ACM, including, but not limited to, Antares Capital Advisers LLC (and any of its relying or related advisers and subsidiaries,
collectively referred to herein as "ACA") (collectively, "Antares” and each individually an “Adviser Party” or together "Adviser Parties”), which is inclusive of Antares Holdings LP, ACAs
affiliated, non-discretionary portfolio, also referred to as the “Platform Balance Sheet,” and about the other matters covered herein and, except as set forth in the paragraph titled
Confidentiality below, do not constitute an agreement, or an offer, commitment to offer, or agreement to sell any loans, securities or other assets including interests in any fund or
vehicle described in the materials or advised or sponsored by an Adviser Party or to enter into any other agreement and shall not be construed to create any fiduciary, advisory or
other relationship or the provision of any investment advice or service. A private offering of interests in any fund or other investment vehicle sponsored by or any investment advisory
arrangement entered into by ACA with any investment advisory client thereof (any such fund, investment vehicle or investment advisory arrangement, an “Advised Client") will be made
only pursuant to the applicable documents relating to such Advised Client (collectively, the “Documents”) including, but not limited to, a confidential private placement memorandum or
other applicable disclosure documents (together with any modifications or supplements thereto, collectively with respect to a specific Advised Client, as applicable, a “Memorandum”)
and any investment advisory arrangement will be alongside delivery of ACAs Form ADV Part 2 (“Brochure”). With respect to any specific Advised Client, the information contained herein
will be superseded by, and is qualified in its entirety by reference to, the Documents and Memorandum relating to such Advised Client and the Brochure to the extent applicable to
such Advised Client. The materials contained herein are not intended, nor should they be construed or implied, to be a recommendation or advice of any kind. The information set
forth herein has been compiled as of the date(s) noted, is preliminary and subject to change. There is no obligation on the part of any Adviser Party to update the information provided
herein after the date hereof. No Adviser Party nor any affiliate thereof represents or warrants the accuracy, completeness or reliability of any of the materials contained herein, either
expressly or impliedly, for any particular purpose, and shall have no duty to update or correct any such information. Without in any way limiting the generality of the foregoing, you
understand that certain of the historical or other information provided herein is based on information provided by predecessors in interest to Antares or by other third parties, and no
Adviser Party nor any affiliate thereof makes any representation or warranty regarding the accuracy, completeness or reliability of any such information. In no event will any Adviser
Party be liable for any losses or damages arising from or as a result of the use of the information or the materials contained herein.

The materials presented herein are not provided and should not be deemed to be provided, for purposes of soliciting participation in any investment of any kind, and no Adviser Party
is nor should be deemed to be, sponsoring, participating in, or soliciting any investment of any kind.

Notwithstanding the foregoing, each recipient (and each employee, representative, or other agent thereof) may disclose to any and all persons, without limitation of any kind, the

tax treatment and tax structure of ACA and its existing fund investments and all materials of any kind (including opinions or other tax analyses) that are provided to such investor or
prospective investor relating to such tax treatment and tax structure, provided, however, that such disclosure shall not include the name (or other identifying information not relevant
to the tax structure or tax treatment) of any person and shall not include information for which nondisclosure is reasonably necessary in order to comply with applicable securities laws.

Except for any forward-looking statement contained herein, the materials presented herein relating to performance of Antares or of any Adviser Party, its businesses and/or joint
ventures and its assets are indicative only of the historical performance thereof (and, in certain instances, its predecessors), those businesses and/or joint ventures and such assets,
as applicable. These materials are not intended to provide any assurance and should not be used to project or predict future performance of Antares, any Adviser Party, any such
businesses and/or joint ventures, any such assets or any Advised Client.

The materials presented herein may include certain projections, forecasts and estimates that are forward-looking statements. Any such forward-looking statements are based on
certain assumptions about future events and are subject to various risks and uncertainties. Forward-looking statements are necessarily speculative in nature and it should be expected
that some or all of the assumptions underlying them will not materialize or will vary significantly from actual results. Accordingly, actual results will vary from the projections, and such
variations may be material. Some important factors that could cause actual results to differ materially from those in any forward-looking statements contained in these materials
include, without limitation, changes in interest rates, default and recovery rates, market, financial or legal uncertainties, the timing of acquisitions of loans, the types of loans acquired,
differences in the actual allocation of loans from those assumed mismatches between the time of accrual and receipt of interest proceeds from the loans and whether or not and how
loan investments may be leveraged. Additionally, social, political, economic and other conditions and events (such as natural disasters, epidemics and pandemics, terrorism, conflicts
and social unrest) could occur that create uncertainty and have significant impacts on issuers, industries, governments and other systems, including the financial markets. The extent to
which any such condition or event impacts results and liquidity will depend on future developments, which are highly uncertain and cannot be predicted at this time. Any such forward-
looking statements are not guaranteeing of future performance and there is no obligation on the part of any Adviser Party to update any such forward-looking statement.

Confidentiality

This presentation is provided on a confidential basis for informational purposes only and may not be reproduced in any form. The materials presented herein are proprietary and
confidential to Antares and may not be disclosed to any other party without the prior written consent of ACA. The materials presented herein constitute confidential information which,
by your receipt hereof, you agree you will keep confidential using the same standard of care you use in protecting your own confidential information of a similar nature and that you
will disclose only on a confidential basis to your shareholders, partners, members, managers, directors, officers, employees, personnel and agents (“Representatives”) in connection
with your evaluation of your interest in holding discussions with ACA or any other Adviser Party, and you will direct each Representative to treat such information as confidential
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Disclosures

and you agree that you shall be responsible for any breach of this agreement by you or by any of your Representatives. You may disclose without liability any such confidential
information if such disclosure is reasonably believed by your legal counsel to be compelled or required by any law, court decree, subpoena, legal or administrative order or process,
or legitimate request of any governmental agency or authority (collectively, an “Order”). Unless prohibited by the terms of an Order, you shall notify ACA of the receipt of any such
Order and reasonably cooperate with any attempt by any Adviser Party to obtain an appropriate protective order. Any such confidential information will be returned by you and your
Representatives on ACA's request provided you may retain such information (subject to the restrictions in this paragraph) to the extent you are required to comply with applicable law
or regulation. Except for the maintenance of confidentiality on these terms, the commencement of discussions shall not create any other obligation either of you or of any Adviser Party
of any kind and no such obligation can be created except by a duly authorized, executed and delivered written agreement. This paragraph shall not supersede or replace any other
confidentiality and non-disclosure agreement entered into by you or any of your affiliates with Antares or any Adviser Party but shall be in addition thereto provided, however, that if
there is any conflict between the terms of such agreement and the terms hereof, the terms of such agreement shall control. Antares will not interpret the foregoing to: (i) prohibit you
from reporting possible violations of applicable law or regulation to any U.S. governmental agency or entity, or making other disclosures that are protected under the whistleblower
provisions of applicable law or regulation; or (i) require you to provide notification that you have made such reports or disclosures.

For Benefit Plan Investors

Not in limitation of the foregoing, if you are (or are acting on behalf of) a person that is a “benefit plan investor”, as defined in Section 3(42) of ERISA and DOL regulations (“Benefit Plan
Investor”) you are not authorized to, and should not, rely on any information any Adviser Party is providing to you as a basis for, or otherwise in connection with, making a decision
whether or not to invest with or through any Adviser Party. No Adviser Party has provided and none will provide any investment advice of any kind whatsoever (whether impartial or
otherwise) and no Adviser Party is acting as a fiduciary, within the meaning of Section 3(21) of ERISA, and regulations thereunder, to the Benefit Plan Investor or to any fiduciary or
other person making investment decisions on behalf of the Benefit Plan Investor, in connection with these materials or any related presentation.

Additional Matters and Important Information for All Non-U.S. Investors

An interest in an Advised Client and any other products or services referenced in this presentation may not be licensed in all jurisdictions, and unless otherwise indicated, no regulator
or government authority has reviewed this document or the merits of an interest in any Advised Client or the products and services referenced herein. If you receive a copy of this
presentation, you may not treat this as constituting a public or other offering and you should note that there may be restrictions or limitations to whom these materials may be made
available. This presentation is directed at and intended for institutional investors (as such term is defined in the various jurisdictions). This presentation is provided on a confidential
basis for informational purposes only and may not be reproduced in any form. Before acting on any information in this presentation, prospective investors and/or investment advisory
clients should inform themselves of and observe all applicable laws and regulations of any relevant jurisdictions. Prospective investors and/or investment advisory clients should
inform themselves as to the legal requirements and tax consequences within the countries of their citizenship, residence, domicile and place of business with respect to the acquisition,
holding or disposal of interests in any Advised Client or the ongoing provision of services, and any foreign exchange restrictions that may be relevant thereto. No Adviser Party accepts
any responsibility, nor can they be held liable for any person’s use of or reliance on the information and opinions contained herein. Any entity responsible for forwarding this material
to other parties takes responsibility for ensuring compliance with applicable securities laws.

Notice to persons in the European economic area and the United Kingdom

This presentation is being made available: (1) to persons in the European economic area only if they are professional investors as defined in the Alternative Investment Fund Managers
Directive (2001/61/EU); and (2) to persons in the United Kingdom only if they are professional investors, as defined in the Alternative Fund Managers Regulations 2013 and fall within
the following categories of exempt persons under the Financial Services and Market Act (Financial Promotion) Order 2005 (the “FPO") and the Financial Services and Markets Act 2000
(Promotion of Collective Investment Schemes) (Exemptions) Order 2001 (the “CISPO"): (i) persons who are investment professionals, as defined in article 19(5) of the FPO and article
12(5)of the CISPO; (i) persons who are high net worth companies, unincorporated associations etc., as defined in article 49(2)(a) to (d) of the FPO and article 22(2)(a) to (d) of the CISPO;
or (iii) persons to whom it may otherwise lawfully be communicated. This presentation is provided for informational purposes only and does not constitute as offer to purchase, acquire,
or subscribe for any type of investment.

Definitions

Antares Capital Advisers LLC (“Antares Capital Advisers” or “ACA"), an indirect wholly-owned subsidiary of Antares Holdings, was established in November 2015 and is in the
business of providing investment management services on a discretionary and non-discretionary basis to its clients (certain of whom are its affiliates) whose investment strategy

is to invest primarily in secured loans sourced primarily by the Antares Platform. Antares Liquid Credit Strategies LLC (“ALCS”) is a relying adviser of ACA and also an indirect wholly
owned subsidiary of Antares Holdings. ALCS is in the business of providing investment management services to its clients (certain of whom are affiliates) whose investment strategies
focus on broadly syndicated loans and other liquid credit assets. “Antares Platform” refers to (x) Antares Holdings, Antares Assetco LP, Antares Vesta Funding LP, and Antares Venus
Funding LP, each a Delaware limited partnership and originator and lender of loans, and (y) Antares Capital LP (“Antares Capital”), a Delaware limited partnership, as arranger,
administrative agent and/or similar capacities for loans. Capital Under Management and Administration (“CUMA") includes, includes, without duplication, Antares Holdings (an
affiliated, non-discretionary portfolio, also referred to as the “Platform Balance Sheet”), third-party managed vehicles, and contract investor programs and is calculated as the sum of:
(i) for CLOs and the Platform Balance Sheet, the sum of total outstanding principal balance of loans and loan commitments, equity-related investments, cash, restricted cash and cash
equivalents; excludes CLO structured financings in place for accounts included in (iii) below; (ii) for BDCs, third-party net subscriptions and target operating leverage; (iii) for actively
investing advised accounts and contract investor programs, the total equity commitments and, with respect to actively investing advised accounts, maximum leverage limits per the
applicable limited partnership agreement or other governing document of such accounts; and (iv) for advised accounts or contract investor programs that are no longer investing, total
outstanding principal balance of loans and loan commitments held by such vehicles. For purposes of the foregoing clauses (ii) and (iii), the target operating leverage and maximum
leverage limits, respectively, included herein may be different from the actual amount of leverage applied in the case of any given account. Contract investor programs are not advised
clients and are either self-directed or managed by a third party. For the avoidance of doubt, CUMA is not intended to be the same as (and is calculated differently as compared to)
Antares Capital Advisers LLC's, Antares Capital Credit Advisers LLC's, Antares Liquid Credit Strategies LLC's, or Antares Liquidity Solutions LLC's regulatory assets under management,

as reported under Item 5.F on Part 1 of Form ADV. Please contact Antares with any questions. Private Credit refers to the business of arranging, structuring and/or investing in senior
secured loans of private equity sponsored middle-market companies (known as “Private Credit”). Private Credit excludes Liquid Credit but can include broadly syndicated loans either
originated or purchased by the Antares Platform.
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Explore the Antares
Advantage

Visit us at www.antares.com or contact us at

info@Antares.com to learn how private credit

can complement your investment strategy.




