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DISCLAIMER

NO OFFER: This presentation (“Presentation”) is neither an offer to sell nor a solicitation of an offer to buy any security, nor is it an offer of any sort of investment advice. Instead, it is intended to describe an
investment vehicle sponsored by Aspen Private Credit Manager, LLC (“APCM”), Aspen Private Credit Fund, LLC (the “Offering”). An offer may only be made via a written offering document (“Memorandum”)
provided by the Fund that offers Units of limited liability company interests in the Fund (“Units”). APCM has prepared this Presentation solely to enable you to determine whether you are interested in receiving
additional information about the Fund. This Presentation is not intended to be relied upon as the basis for an investment decision, and is not complete.

LIMITATIONS: While many of the thoughts expressed in this Presentation are stated in a factual manner, the discussion reflects only APCM’s beliefs about the markets in which the Fund may invest when
following its investment strategies as described in more detail in the Memorandum. Any descriptions of the investment strategy herein are in preliminary form, are incomplete and do not include all of the
information needed to evaluate any potential investment in the Offering. An investment in the Offering involves substantial risks, some of which are discussed in the Memorandum, and which include risks
associated with mortgages investments generally, risks associated with the Offering’s investments, conflicts of interest risks, regulatory risks, and tax and management risks. Only by carefully reviewing and
considering those factors and the disclosures provided in the Memorandum (in addition to other independent investigations) could an investor or their representative determine whether such risks, as well as
APCM'’s experience and compensation, conflicts of interest, and other information contained therein are acceptable to the investor. Material in this Presentation, including any projected returns for the Offering,
does not account for the impact of taxes on the Offering, its structure or its investors that may be imposed by the U.S. or any other jurisdiction. APCM and its affiliates have complete control over the Offering’s
operations and the management of its assets. There are significant restrictions on the transferability of the Units, there is no market for Units and no person should invest with the expectation of monetizing
Units other than as permitted in the Offering’s Operating Agreement. The Offering’s fees and expenses, which include compensation of APCM, may outweigh the Offering’s gains, if any.

CONFIDENTIALITY: APCM reserves all copyright and intellectual property rights to the content, information and data within this Presentation. The contents in this Presentation are protected by copyright and no
part or parts hereof may be modified, reproduced, stored in a retrieval system, transmitted (in any form or by any means), copied, distributed, published, displayed, broadcasted, used for creating derivative
works or used in any other way for commercial or public purposes without the prior written consent of APCM. The recipient agrees to keep the contents of this Presentation confidential and use it solely to
evaluate whether further investigation of the Offering is warranted.

FORWARD LOOKING STATEMENTS: Some of the material contained in this Presentation is not based on historical facts and is deemed to be “forward-looking.” Forward-looking statements reflect APCM'’s current
expectations and are inherently uncertain, and actual results may differ significantly from projections herein. Although APCM believes that the expectations reflected in all forward-looking statements are
reasonable, it cannot guarantee future results, levels of activity, performance, or achievements. Neither the Offering, APCM, nor any other person assumes responsibility for the accuracy and completeness of
any forward-looking statements. APCM is under no duty to update any of the forward-looking statements to conform them to actual results or to changes in its expectations.

PROJECTIONS: While projections about the Offering’s performance are based on APCM’s experience and good faith judgments, the recipient should understand that projections are based on numerous
assumptions about how the Offering may perform, including that applicable tax regimes do not change, that existing asset performance trends will continue to track business plans, that historical behavior of
APCM loan types will not change fundamentally, that perception of market opportunities for acquisition and disposition will hold true, and that the competitive landscape within which each asset operates will
not change fundamentally. Any number of factors could contribute to results that are materially different.

PERFORMANCE INFORMATION: Information about APCM'’s prior investment vehicles it has sponsored (the “Vehicles”) contained herein has not been audited or reviewed by any third party. The recipient should
understand that the Vehicles’ performance was achieved in different economic cycles, APCM’s participation and / or management responsibility varied, and the Vehicles utilized investment strategies and capital
sources that may differ considerably from that which the Offering will use. Additionally, the Offering’s terms may differ materially from the Vehicles’ governing documents. Therefore, the recipient should not
assume that the Offering would be able to replicate any Vehicle’s performance, even though there may be overlaps in the Offering’s strategies and the strategies that may have been utilized by any of the
Vehicles. With respect to performance presented in the Presentation, the recipient should consider the following: all investments carry risk and the Offering’s strategies may experience losses.
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APCF PORTFOLIO STATISTICS

Efficient Capital Risk / Return

* Capital Deployed — $14,800,000 * Fund Investments — 8

e Capital Funded — $18,800,000 * Weighted Average LTV: 69%
e Deployment Efficiency = 79% * Weighted Average LTC: 75%

* New Capital Commitments — S21MM ¢ Weighted Average Maturity: 2.11
* Weighted Average Gross YTM: 17.66%
* No deals in Delinquent status
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PREF EQUITY #1 | Loan Assumption

Deal Highlights INVESTMENT OVERVIEW

- Sponsqr assuming an agency loan with Property Type Multifamily — Lee’s Summit, MO
2.94% interest rate

Purpose Increase Leverage Ratio
= Senior LTV is very low ~45% P— $1.5MM
. o .
!_ayerlng !n preferred equity helps Lien Position Preferred Equity, with forced sale rights
increase investor IRR
Combined LTV 60%

= We sourced the deal through well-
known broker Interest Rate 2% origination fee

8% current annual. interest
6% accrued annual., compounded mo.

Capital Protection 1% Exit fee
= 40% Equity cushion above our Term 3 Years
investment

Takeout Strategy Refinance
= Can force manager tosell if 8% current
interest payment isn’t made
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PREF EQUITY #1 | Loan Assumption

Key Underwriting Metrics
= Vertically integrated sponsor team ;
= NOI supports combined debt service "ﬁ . g
=  Conservative light, value-add business plan : 5““‘]“ % &

= Significant margin for takeout financing within '

3 years

Closing Status
=  Closed Date: 7/15/2024
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PREF EQUITY #2 | Strategic Acquisition

Deal Highlights

Acquiring Class A 217K sf Industrial building
Former tenant owned building, now moving

Acquisition basis is $52/sf, ~30% below
replacement cost

Layering in preferred equity helps increase
investor IRR

We sourced this deal through a well-known
broker

Capital Protection

25% equity cushion above our investment

Can takeover project as manager or force
manager to sell if current pay portion is not
made

Property Type
Purpose
Amount

Lien Position

Combined LTV

Interest Rate

Term

Takeout Strategy

Industrial — Waycross, GA
Increase Leverage Ratio
$2.1MM

Preferred Equity, with takeover &
forced sale rights

75%

2% origination fee

5% current annual. interest

10.5% accrued, compounded annual.
2% exit fee

2 Years

Sale
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PREF EQUITY #2 | Strategic Acquisition

Key Underwriting Metrics

= |nstitutional-level sponsorship group with
deep industrial experience

=  Geographically strategic location in SE for
distribution

= Conservative business plan

= Shorter-term business plan, expect to pay off
within 2 years

Closing Status
= (Closed Date: 5/9/24
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PREF EQUITY #3 | Multifamily Takeover

Deal Highlights

Prior owner forced to sell due to
underperformance

Sponsor was hand picked by the senior lender
to take the asset over, acquiring below

lender’s basis

Sponsor executed this strategy with this exact

same asset and same area

Identical property direct adjacent is 100%
Leased, at higher rents then our proforma

Capital Protection

30% equity cushion above our investment

Can takeover project as manager or force
manager to sell if current pay portion is not

made

INVESTMENT OVERVIEW

Property Type
Purpose
Amount

Lien Position

Combined LTV

Interest Rate

Term

Takeout Strategy

Multi Family — Atlanta, GA
Increase Leverage Ratio
$1.7MM

Preferred Equity, with takeover &
forced sale rights

70%

2% origination fee

6% current annual. interest

10% accrued, compounded annual.
2% exit fee

2 Years, w/ Option 1 Year extension

Sale/Refinance
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PREF EQUITY #3 | Multifamily Takeover

Key Underwriting Metrics
= Sponsor is in Atlanta

= Large Atlanta MSA, Located near Airport and
other large employers

= Heavy workforce population, virtually zero
deliveries in the immediate area

= Sponsor has 20+ full cycle exits

= Shorter-term business plan, expect to pay off
within 2 years

Closing Status
= (Closed Date: 5/31/24
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PREF EQUITY #4 | Multifamily Development

Deal Highlights

Very experienced developer located in
Northwest Arkansas, with extensive track record

Developer has over SSMM of common equity in
the deal, bank requiring significant deposits

Bentonville is one of the fastest growing cities in
America

Participating in the upside with .5% of the sale
price at exit.

Capital Protection

38% equity cushion above our investment at
Stabilization

Can takeover project as manager or force
manager to sell if current pay portion is not
made

Property Type
Purpose
Amount

Lien Position

Combined LTC

Interest Rate

Term

Takeout Strategy

INVESTMENT OVERVIEW

Multi Family — Bentonville, AR
Fund Equity Gap
$3.3MM

Preferred Equity, with takeover &
forced sale rights

66%

2% origination fee

6% current annual. interest

10% accrued, compounded annual.
0.5% of Sale Price

2 Years, w/ Option 1 Year extension

Sale/Refinance
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PREF EQUITY #4 | Multifamily Development

Key Underwriting Metrics

=  Proforma rents are based on current market
rents

=  Will be delivered in a tight supply market with
Construction starts at all time lows and
migration continuing to increase

= Near the new Walmart headquarters

= Exit Valuation is 233K Per Door. Recent Sale
Comps prove this is conservative

= 2-year construction time frame, 1 year lease
up period

Closing Status
= (Closed Date: 6/18/24
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MEZZ DEBT #5 | Neighborhood Retail
Deal Highlights

Property Type Neighborhood Retalil
' i P Fund Equi

= Two strip centers Located in Derby Kansas SRR UG (PR EE1
= Centers service the majority of Southwest Amount $400M

Wichita Lien Position 2" Lien
» |ocated near Derby Highschool, lots of foot Combined LTC 64%

traffic Interest Rate 2% origination fee
» Derby’s Median household Income is 80,000 6% current annual. interest

a o 5 0,
about 20% higher than the rest of Wichita. 10% accrued, compounded annual.

2% Exit Fee

. . Term 3 Years
Capital Protection

= 33% equity cushion above our investment at
Stabilization

Takeout Strategy  Sale/Refinance

=  (Can Force Foreclosure



MEZZ DEBT #5 | Neighborhood Retail

Key Underwriting Metrics

All Month-to-Month Tenants paying 10% on
average below market

2% Market Vacancy, With no new supply
coming online

Current owners were non sophisticated
Bump leases to market and sign NNN leases

There was no operating expense recovery
revenue.

Operator plans to roll this out in a year.
Increasing property value by increasing rents
to market and moving lease to NNN.

Closing Status

Closed Date: 8/19/24
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PREF EQUITY #6 | Multifamily Portfolio

Deal Highlights

Very experienced Sponsor located in Tulsa OK, with
extensive track record

Sponsor’s thesis involves work force housing, 2010’s
vintage, with tight supply

Pryor OK & Arkansas City KS are both major
manufacturing hubs with little to no supply coming
online

Basis play — Purchase these for 70K a door with ~8%
YOC.

Capital Protection

28% equity cushion above our investment at
Stabilization

Can takeover project as manager or force manager
to sellif current pay portion is not made

Property Type
Purpose
Amount

Lien Position

Combined LTC

Interest Rate

Term

Takeout Strategy

ASPEN FUNDS

Multi Family — Pryor Ok, & Ark City, KS
Fund Equity Gap
S2MM

Preferred Equity, with takeover &
forced sale rights

79%

2% origination fee

7% current annual. interest

8% accrued, compounded Monthly.
2% Exit Fee

3 Years

Sale/Refinance
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PREF EQUITY #6 | Multifamily Portfolio

Key Underwriting Metrics

= Simple business plan, Implement value add
plan

= Proven business plan, with proven rents

= Property manager sees more efficiency in
Opex

= Cashflows our preferred position day one

=  Pryor’s Industrial park is one of the largest in
the country and growing

= Arkansas City property located near one of the
largest high quality beef producers. They are
planning to double their size.

= Exit Valuation is 90K Per Door. Recent Sale
Comps prove this is conservative

Closing Status
= (Closed Date: 8/31/24




PREF EQUITY #7 | Medical Office

Deal Highlights

Acquired for $6.8M vs. 2019 purchase price of S19M—
a 64% discount, and 50% below replacement cost

Experienced medical office operators with a strong
track record in value-add strategies.

Ultra-low 4% vacancy for medical office space in
Denver.

Prime location within Denver’s medical hub—2,900
hospital beds in a 5-mile radius.

High-income area—S$160K average household income
within 1 mile.

Strong growth—21% population increase since 2010.

Capital Protection

25% equity cushion above our investment at
stabilization

Can takeover project as manager or force manager to
sell if current pay portion is not made

Property Type
Purpose
Amount

Lien Position

Combined LTC/LTV

Interest Rate

Term

Takeout Strategy

ASPEN FUNDS

Medical Office — Denver Colorado
Capex Improvement
S2.8MM

Preferred Equity, with takeover & forced
sale rights

85% [/ 75%

2% origination fee

5% current annual. interest

11% accrued, compounded quarterly
1% Exit Fee

2 Years, 1-year ext.

Sale/Refinance
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PREF EQUITY #7 | Medical Office

Key Underwriting Metrics

= Below-Market Lease Rates — $22 PSF vs. market at
S24 PSF

= Strong Basis — Total project costs of S246PSF vs.
market sale comps averaging $325 PSF.

= Strategic Capex to Drive Efficiency — New HVAC,
windows, and key upgrades to elevators, common
areas, FF&E, and landscaping to reduce expenses.

=  50% Occupied — Value-Add Opportunity —
Flexibility to build spec suites, attracting
prospective tenants faster.

= (Clear Exit Strategy — Sponsor plans to sell or
refinance upon stabilization.

Closing Status
= (Closed Date: 2/17/25
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MEZZ DEBT #8 | Manufactured Housing Portfolio

Deal Highlights
= Cash flow Day 1 at 1.18x DSCR

= Proven Operator with 28 total parks with full
cycle deals

» Verified sponsor liquidity of $15 Million+

= Full recourse with combined sponsor net worth
$115 Million+

Capital Protection

= 29% equity cushion above our investment at
Stabilization

= Full Recourse with guarantees from each
principal

Property Type

Purpose
Amount

Lien Position

Combined LTV

Interest Rate

Term

Takeout Strategy

INVESTMENT OVERVIEW

Manufactured housing portfolio in
Toledo, Ohio & Evansville, Indiana

Fund property improvements
S1IMM

Mezzanine Loan Full Recourse with
Personal Guarantees

71%

1% origination fee
6% current annual. interest
8.5% accrued

1 Year

Taken out with a DST conversion
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MEZZ DEBT #8 | Manufactured Housing Portfolio

Key Underwriting Metrics
= Average site rent is below market rates

= Property improvements will lead to increased
occupancy

=  FEstimated Year End combined DSCR: 1.42x

= Portfolio will transition into a DST, providing
investors with a passive 1031 exchange
opportunity. Exit valuation is based on
appraisals with plenty of equity cushion

Closing Status
= (Closed Date: 2/28/25




ASPEN FUNDS

STRONG DEAL PIPELINE
Deal Pipeline to Support Fund

Growth TYPE AMOUNT EST. CLOSING
= We have over S20MM of deals at different  Multi Family Development- $7MM Q2 2025
stages of our pipeline Preferred Equity
' ici i G Anchored Retail-
= We continue to have pricing power Wlth 2rc<;|cf'ry nchored Retai $2.5MM Q2 2025
out S2—7-million-dollar placement size natien
= Qur established network and reputation Multi Family Portfolio — $IMM Q2 2025
allows us to generate strong deal flow Preferred Equity
= Extremely selective on deals that fit our Multi Family Mix Use — SEMM Q2 2025
criteria, and quick to pass, but pipeline of = Preferred Equity
deals meet initial underwriting criteria Industrial Development—
S4.7MM Q2 2025

= Aswe continue to grow our portfolio, we  Preferred Equity
expect pipeline to continue to expand
*No terms accepted yet, but have sourced

through good channels and expect several
of these deals get through pipeline
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