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A Leader in U.S. Lower Middle Market Direct Lending

Deerpath Capital is an established private credit
manager providing customized, cash-flow-based
senior debt financing to sponsor-backed U.S. lower
middle market companies. With a singular focus
on this segment for nearly two decades, the firm
has invested over $14 billion across more than
1,200 transactions and manages approximately $9
billion in AUM as of September 30, 2025.

Q4 2025 Highlights

Record Originations

Deerpath delivered a record year of originations in
2025, totaling $3.3 billion, driven by strong M&A
activity, robust add-on financing demand, and
deep, long-standing sponsor relationships.

Expanding Sponsor Network

The firm transacted with 69 unique sponsors in
2025, including 18 new relationships. Since
inception, Deerpath has partnered with over 180
sponsors, supporting a consistent, high-quality
pipeline of proprietary deal flow.

Successful Fundraise

Deerpath closed its seventh fund vintage,
exceeding its $2.0 billion target, with participation
from more than 70 new and existing investors
across North America, Europe, and Asia.

Target Borrower Market

EBITDA <$25M
EnterpriseValue <$250M
Hold Size <$150M

Strategic Opportunities

Newbury Il - Rated Notes Fund
Provides U.S.-based insurers access
to Deerpath’s direct lending strategy
in a capital efficient vehicle.

Northridge - New Strategy

A levered senior lending fund
targeting 15-17% net IRR through
enhanced CLO leverage.

Fund VIl Launch

The firm’s Fund VIII vintage is now
accessible to investors through
evergreen and closed-end structures
offered in both levered and unlevered
vehicles.

Recent News & Recognition

“Deerpath Recognized Among GrowthCap’s Top Private Credit Firms of 2025” GrowthCap

Nov 2025

“Deerpath Successfully Resets 2023 Collateralized Loan Obligation” PR Newswire Dec 2025
“Deerpath Shortlisted for Alternative Credit Investor Awards” Alternative Credit Awards

North America 2025

“Deerpath 2025 Year in Review” LinkedIn January 2026

Contact

><IDPIR@DeerpathCapital.com [_] DeerpathCapital.com
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High Quality, Disciplined Lending Drives Consistent Outcomes
Safety, structure, and selectivity define our investment philosophy

Deerpath By The Numbers (9/30/2025) Portfolio Snapshot (9/30/2025)
Founded 2007 EBITDA® $15.0M
Assets Under Management $8.9B Enterprise Value® $148.1M
Employees 100+ Borrower Operating History® 36 years
Capital Invested $14.5B Net Senior Leverage® 3.6x
Transactions 1,200+ Interest Coverage Ratio®® 2.6x

Yield Metrics Senior LTV® 34.0%
Realized Loss Rate Per Annum’ 0.08% Loan Spread” 5.6%
Realized Recovery Rate? 116.3% PIK at Origination 0.0%
Annualized Asset Yield® 11.3% Lead or Admin Agent® 96.1%
Target Annual Distribution Yield* 10.0%+

Consistently Recoghized Among Top U.S. Middle Market Direct Lenders
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All data and performance data is unaudited and as of 9/30/2025 unless otherwise specified. Past performance is not an indication of future results, and an
investment may lose value; Annual loss rate is the average of the annual realized loss rates for each year since inception (2009 — 2025). Realized loss rate by
year is defined as (a) the dollar amount of realized losses on loans in a given year divided by (b) the ending loan investment portfolio assets for that year;
2Recovery rate is defined as (a) total cash proceeds received plus the current FMV divided by (b) the cumulative cost. Payment default percentage is defined as (i)
loan balance at payment default divided by (b) cumulative capital invested; *Annualized Asset Yield is for all Deerpath loan investments since inception taken
together as a single portfolio as of 9/30/2025. It is not representative of a Net IRR. Data is calculated as (a) the quarter-over-quarter compounded earnings on all
investments, including income from both debt and equity instruments, divided by (b) the daily average of all investments at fair value. Calculation is equally
weighted over the life of Deerpath, regardless of time or capital contribution levels. Figures represent portfolio level asset yields before the impact of
management fees, incentive fees, portfolio leverage, and fund expenses. No single investment such as this was available to investors; “Targets and projections
are hypothetical and do not reflect actual performance and are not guarantees of future results. Assumptions used in this analysis are based on historical return
data, and we utilize base rate projections to drive our targets; >Represents median portfolio company metrics for Deerpath loans at time of origination in the 12
months ending 9/30/2025; SExcludes BSLs, non-accruals and equity only positions; ’Interest Spread includes OID fees and assumes a three-year holding period;
8Administrative or named agent on Deerpath’s debt and equity commitments across the entire unrealized portfolio as of 9/30/2025.

This document does not constitute an offer to sell or a solicitation of an offer to buy any securities. Any such offer or solicitation will be made only by means of
the appropriate Fund’s confidential offering documents, including related subscription documents (collectively, the “Offering Documents”) that will be furnished
to prospective investors. Before making an investment decision, investors are advised to review carefully the Offering Documents, and to consult with their tax,
financial and legal advisors. This document contains a depiction of the activities of Deerpath (the “Firm”), and the funds the Firm provides advisory services to
(the “Funds”), which are subject to further amendment or modification and is qualified in its entirety by the Funds’ Offering Documents. The Firm’s investment
program for the Funds is subject to significant risks. Certain of these risks are described in the Offering Documents. Any reproduction or distribution of this
document, as a whole or in part, or the disclosure of the contents hereof, without the prior written consent of the Firm, is prohibited. All recipients agree they will
keep confidential all information contained herein and not already in the public domain and will use this document for the sole purpose of evaluating their
investment in the Funds. This document is accurate as of its date and no representation or warranty is made as to its continued accuracy after such date.
Notwithstanding the general objectives, goals and results described in this document, readers should understand that the Funds are not limited with respect to
the types of investment strategies they may employ or the markets or instruments in which they may invest. Over time, markets change, and the Firm will seek to
capitalize on attractive opportunities wherever they might be. Depending on conditions and trends in markets and the economy generally, the Firm may pursue
other objectives or employ other techniques it considers appropriate and in the best interest of the Funds.
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Disclaimers

Theenclosed confidential materials contain generalinformation about Deerpath Capital Management, LP (the "Investment Manager” and “Deerpath”)and its advisory client funds. This presentation also
contains certaininformation regarding Deerpathfunds. Thesefundsare notavailablefor purchase and are not beingoffered hereby. Theinformation contained hereinhasbeenprepared solely forinformational
purposesandis notan offerto sell ora solicitation ofan offerto purchase any interests in funds managed by the Investment Manager. Any such offer will be made only pursuant to an offering memorandum and
the documents relating thereto describing such securities (the “Offering Documents”) and to which prospectiveinvestorsarereferred. The Offering Documents contain additional information about the
investment objectives, terms and conditions of an investment in such funds and also contain important risk disclosures and tax information that must be considered priorto any investment decision regarding the
funds. These materials are subject to and qualified in their entirety by referenceto the applicable OfferingDocuments. No person has been authorized to make any statement concerning the funds other than as set
forthherein,and any such statements, if made, may not be relied upon. Investment in funds managed by Deerpath carries certain risks, including without limitation the risk of loss of principal, lack of
diversification, lack of liquidity, limited transferability, use of leverage, volatility and market disruptions.

Aninvestment in any of the Deerpath Capital Funds is speculative, involves a highdegree of risk and is suitable only for persons of financialmeans that do not require liquidity from this investment. Therecan be no
assurances or guaranteesthat (j)the Fund’s investment objective will be realized (i) the Fund’s investment strategy will prove successful, or (iiijinvestors will not lose all or a portion of theirinvestmentinthe Fund. The
Deerpath CapitalFundsfocus onseniorsecured loansas their preferred asset category. While seniorsecured loans originated or purchased by a Fund will often be over-collateralized, each Fund may be exposed
to losses resulting fromdefaultandforeclosure. Deerpath Capital Fundsinvestsinmiddle market companies which are often privately held. Risks associated with privately held, middle market companies
include (but are not limited to) limitations on financial resources, deterioration in value of any collateral, shorter operating histories,narrowerproductlines, smaller market sharesthanlargerbusinesses,
generally less predictable operatingresults and a limited availabilityof public information.

These materials are provided to you on a confidential basis and are intended solely for the use of the person to whom they are provided. These materials may not be modified, reproduced or redistributed in
whole orin part without the prior written consent of Deerpath. h makinganinvestment decision, you must rely on your own examination of the respective fund and the terms of the offering. Prospective investors
should not construe the contents of these materials as legal, tax, investment or other advice. Each prospective investor must rely upon its own representatives, includingits own legal counsel and
accountants, as to legal, economic, tax and other aspects of the investment and as to its suitability for suchinvestor.

Anyinterests being offered are not being publicly offered for sale or subscription but are being privately placed. This presentation is neithera prospectus noran offerto subscribe and is subject to the detailed
information, disclosures and risks contained herein and in the prospectus. The recipient of this presentation is advised to refer to the same and consult his or her own advisors for the legal, regulatory and tax
implications of investing in the fund prior to deciding to make a commitmentto the fund. Anyinterests beingoffered are subject to restrictions on the transferability and resale under various securities laws and
may not be transferred orresold except incompliance with those laws and with the prior written approval of the generalpartner of the applicable fund (which may be withheld or conditionedinits absolute
discretion).

Past performance is no guarantee of future results, and no representation is made that results similar to those shown can be achieved. Certain marketand economic events havinga positive impact on
performance may not repeat themselves. The actual performance results experienced by an investor may vary significantly from the results shown fora number of reasons, including, without limitation changed
economic and market conditions. Fund level performance is presented net of management fees, incentive fees, taxes and other fund expenses. Reported returns do not reflect the reinvestment of dividends,
interest and other earnings. Performance results may be based on unaudited, preliminary information and subject to change. Targets and projections are hypothetical and do not reflect actual performance.
Hypothetical performance results may have inherent limitations. One of the limitations of hypothetical performance results is that they are prepared with the benefit of hindsight.

Hypothetical performance results have many inherent limitations and no representation is beingmade that any investment will or is likely to achieve profits or losses similar to those shown. h fact, there are
frequently sharp differences between hypothetical performance results and the actual results subsequently achieved by any particular investment program. The use of hypothetical performance is subject to
inherent limitations derived from the reliance on historical data and the benefit of hindsight. The analysis includes certain assumptions where actual performance could be different from the hypothetical
performance presented. One of the limitations of hypothetical performance results is that they are generally prepared with the benefit of hindsight. In addition, hypothetical scenarios do not involve financial
risk, and no hypothetical record can completely account for the impact of actual financial risk. There are numerous other factors related to the markets in generalor to the implementation of any specific
investment which cannotbe fully accounted forinthe preparation of hypothetical performance results and all of which can adversely affect actual results.The projected rates of return are hypothetical and are
for discussion purposes only. Accordingly, no assumptions or comparisons should be made based upon these returns. While Deerpath believes that the assumptions relied upon are reasonable, itis
difficult to predict the impact of knownfactors, and itisimpossible to anticipate all factors that could affect actual results. Future events may differ from such assumptions. Such returns are subject to inherent
limitations. Such projections should not be regarded as a representation, warranty or prediction any specific deal will reflect any particular performance or achieve any particular result without avoiding
losses, including total losses of an investment. These returns should notbe considered as indicative of the skills of the InvestmentManager.

Thetarget performance contained herein is provided for discussion 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. Such hypothetical target performance is aspirational in nature and specific criteria and assumptions were not used to generate such target performance. Thetarget
performance provided hereinis hypothetical and the use of such hypothetical performance is subject to certain inherentlimitations. Actual performance and realized returns may differ materially from the target
returns, and will depend on, amongother factors, future operatingresults, the value of assets and market conditions at the time of disposition, legal and contractual restrictions, any related transaction
costs and the timing and manner of sale. Upon the request of a potential investor, Deerpath will promptly provide sufficient informationto enable the prospective investor to understand the risks and
limitations of using such hypothetical target performance in makinginvestment decisions.

Any expected or targeted returns discussed herein are provided for illustrative purposes only and are not intended to be relied upon by any prospective investor as, a guaranty, an assurance, a prediction of a
definitive statement of fact or a probability. Actual events and circumstances are difficult orimpossible to determine and may differfrom assumptions. No representation or warranty is made as to the
reasonableness of the assumptions made with respect to determining the expected return or that all assumptions used in determining the expected return have been stated or fully considered. 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,” “anticipate,” “project,”
“estimate,” “target,” “intend,” or “believe,” or the negatives there of or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results orthe actual
performance of anyfund may differ materially from thosereflected or contemplated in such forward-lookingstatements.

No representation, warranty or undertaking, express orimplied, is given as to the accuracy or completeness of the information or opinions contained herein by Deerpath, its members, partners or employees and
no liability is accepted by such personsfor the accuracy of completeness of any such information or opinions.

Anyinvestment examplesare provided as examples of Deerpath'sinvestment strategy and process. Theywere selected forinclusioninthis presentationbecause they represent whatDeerpath considersto be a
typicaltransactionforthe fund. Theydo not represent the respective Deerpath managedfund'sentire portfolioand are notintended to be representative of all transactions engagedin, or to be engagedin, by the
Deerpathfunds. Thereis no guarantee that Deerpath will find similaropportunitiesforinvestment by its fundsinthe future. ProspectiveinvestorscancontactDeerpathforadditionalinformationaboutother
investmentsmadeby Deerpathfunds.

Any investment will be based solely on the basis of the prospectus and the applicable fund documents. Accordingly, this presentation, in whole or in part, will not form the basis of and should not be
relied upon in connection with any subsequent investment. To the extent that any statements are made in this presentation, they are qualified in their entirety by the terms of the prospectus and the applicable
fund documents. A copy of the prospectus and applicable fund documents must be reviewed prior to makinga decisionto invest.

MARKETING

This is a marketing communication. Please refer to the Offering Documents of the Fund before making any final investment decisions. This communication is for informational purposes only and does not
constitute an offer, invitation or recommendation to buy, sell, subscribe for or issue any securities. The material is based on information that we consider correct and any estimates, opinions, conclusions or
recommendations contained in this communication are reasonably held or made at the time of compilation. However, no warranty is made as to the accuracy or reliability of any estimates, opinions,
conclusions or recommendations. It should not be construed as investment, legal, or tax advice and may not be reproduced or distributed to any person.

In the United Kingdom, this communication is issued by Deerpath Capital UK Corporation Ltd. and approved by Robert Quinn Advisory LLP, which is authorised and regulated by the UK Financial Conduct
Authority (“FCA”). Deerpath Capital UK Corporation Ltd. is an Appointed Representative of Robert Quinn Advisory LLP. This material constitutes a financial promotion for the purposes of the Financial Services
and Markets Act 2000 (the “Act”) and the handbook of rules and guidance issued from time to time by the FCA (the “FCA Rules”). This material is for information purposes only and does not constitute an offer to
subscribe for or purchase of any financial instrument. Deerpath Capital UK Corporation Ltd. neither provides investment advice to, nor receives and transmits orders from, persons to whom this material is
communicated nor does it carry on any other activities with or for such persons that constitute “MiFID or equivalent third country business” for the purposes of the FCA Rules. All information provided is not
warranted as to completeness or accuracy and is subject to change without notice. This communication and any investment or service to which this material may relate is exclusively intended for persons who
are Professional Clients or Eligible Counterparties for the purposes of the FCA Rules, or fall into a relevant category under COBS 4.12 in the FCA Rules and other persons should not act or rely on it. This
communication is not intended for use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation.

Deerpath Capital and Alter Domus Management Company S.A may decide to terminate the arrangements made for the marketing of its collective investment undertakings in accordance with Article 93a of
Directive 2009/65/EC and Article 32a of Directive 2011/61/EU. Downloads | Alter Domus | Information on Deerpath’s sustainability related aspect is available here. https://www. rpath ital.

AIFM Luxembourg - Policies. Management Company Policies and SFDR Disclosure - Luxembourg | Alter Domus | In case of any complaint, please contact ADMC.complaints@alterdomus.com by using
complaint as subject.
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