FUND FACT SHEET As of February 28, 2026

CION | ) ARES CION Ares Diversified Credit Fund

INVESTMENTS

CLASS | CADUX

FUND OVERVIEW FUND PERFORMANCE

SION éﬁrej D|\/|¢r5|1:j|ed| Creém Fctjmd (CADC) is a o v 1y ST v JVR Since Inception =
h iversified, unlisted ¢ Ose‘ -end management (Annualized) (Annualized) (Annualized) (Annualized)

investment company registered under the

1940 Act as an interval fund. The Fund will CLASSICADUX -1.32% -1.67% 4.30%  8.79% 7.07% 6.45% 6.63%

seek to capitalize on market inefficiencies and
relative value opportunities by dynamically

Returns include reinvestment of distributions and reflect fund expenses. The estimated expense ratio is 4.03% when

allocating a portfolio of directly originated excluding interest payments on borrowed funds of 2.89%. See disclosures for full breakdown of expenses. Expense ratios are
loans, secured floating and fixed rate annualized and calculated as a percentage of estimated average net assets. The Fund utilizes leverage as part of its
syndicated loans, corporate bonds, asset- investment strategy and currently has borrowings under a credit facility as well as mandatory redeemable preferred shares.
backed securities, commercial real estate There is no assurance that monthly distributions paid by the fund will be maintained at a targeted level or that they will be
loans and other types of credit instruments paid at all. Share values will fluctuate, therefore if repurchased, they may be worth more or less than their original cost. Past
which, under normal circumstances, will performance is not indicative of future results. Current performance may differ and can be obtained at cioninvestments.com.

represent at least 80% of the Fund's assets.

KEY FACTS PORTFOLIO CHARACTERISTICS
INCEPTION //12/2017 " £\XED RATE VS. FLOATING RATE*
TOTAL MANAGED ASSETS** ~$7.6B
1 0 H 0
TOTAL ISSUERS 972 B Fixed Rate 7.0% W Floating Rate 93.0%
I
DISTRIBUTION FREQUENCY' Monthly
MONTH-END DISTRIBUTION RATE? 8.74% ALLOCATION BY ASSET TYPE**
- 3 0,
MONTH-END LEVERAGE 35.68% W U.S. Direct Lending 54.6% Bl CLO Debt 2.6% ‘
4
SHARPE RATIO (ANNUALIZED) 1.00 M Syndicated Loans 14.2% High Yield Bonds 1.6%
5 0,
STANDARD DEVIATION 3.61% W European Direct Lending 10.8% M Infrastructure Debt 0.8%
ASSET COVERAGE® 487w cLOEquity 57% M Real Estate Debt 0.1%
PREFERRED STOCK ASSET 2.03 Private Asset-Backed 40% W Cash 2.0%
COVERAGE’
B Opportunistic 3.5%
See Endnotes on page 2
* Excludes cash, other rjet assets and equ@y in}str'umems. ALLOCATION BY GEOGRAPHY**
** Holdings and allocations, unless otherwise indicated,
are based'on theto‘ta\ managed assets and su‘bject to B United States 71.5% Other 0.7%
change without notice. Total managed assets is defined
as the total assets (including any assets attributable to W Broader North America 10.3% M Australia 0.4%
financial Ievera.ge) minug accrued liabilities (other?han B Broader Europe 9.2% B Broader Asia 0.0%
debt representing financial leverage). Data shown is for _ :
informational purposes only and not a recommendation B United Kingdom 5.9% W Cash 2.0%
to buy or sell any security.
PERFORMANCE OF CADUX MONTH-OVER-MONTH (SINCE INCEPTION)
JAN FEB MAR APR MAY JUN JuL AUG SEP oCT NOV DEC YEAR
2017 - - - - - - 0.51% 0.39% 0.74% 1.27% 0.42% 0.83% 4.23%*
2018 0.94% 0.18% 0.55% 0.92% 0.58% 0.53% 0.70% 0.81% 0.64% 0.54% -0.41% -1.85% 4.18%
2019 2.32% 1.21% 0.46% 1.35% 0.22% 0.48% 0.54% -0.24% 0.72% -0.71% 0.92% 1.91% 9.54%
2020 0.50% -1.00% -14.62% 2.14% 4.13% 2.43% 1.58% 1.35% 1.96% 0.20% 2.89% 2.96% 3.12%
2021 0.79% 0.15% 0.87% 1.24% 0.62% 1.03% 0.50% 0.58% 1.14% 0.38% 0.21% 1.04% 8.87%
2022 0.38% -0.24% 0.57% -0.20% -2.01% -1.72% 1.48% 0.78% -1.25% 0.31% 0.71% -0.39% -1.62%
2023 1.91% 1.04% -0.16% 0.85% 0.70% 1.13% 1.71% 1.37% 0.78% -0.05% 1.83% 1.91% 13.79%
2024 0.74% 0.97% 1.06% 0.48% 1.38% 0.48% 0.62% 0.86% 1.07% 0.74% 0.79% 0.54% 10.17%
2025 0.67% 0.72% -0.43% 0.14% 1.77% 1.13% 0.79% 0.83% 0.81% 0.44% 0.02% 0.44% 7.55%
2026 -0.36% -1.32% - - - - - - - - - - -1.67%*

* Represents partial year.

Returns include reinvestment of distributions and reflect fund expenses. The estimated expense ratio is 4.03% when excluding interest payments on borrowed funds of 2.89%. See
disclosures for full breakdown of expenses. Expense ratios are annualized and calculated as a percentage of estimated average net assets. Share values will fluctuate, therefore if
repurchased, they may be worth more or less than their original cost. Past performance is not indicative of future results. Current performance may differ and can be obtained at
cioninvestments.com.



TOP HOLDINGS % OF PORTFOLIO

Global Medical Response 1.0% MANAGEMENT TEAM
| 9% . q . .
Reddy Ice 0.9 « Mitch Goldstein + Michael Smith
Dun & Bradstreet 0.9% Co-Head of Ares Credit Group Co-Head of Ares Credit Group
FEH Group 0.9% 30 Years of Experience 29 Years of Experience
Rockefeller Capital Management 0.9% - Greg Margolies * CADC's allocation committee consists of
Global Music Rights 0.9% Partner, Ares Management an additional 13 members, averaging nearly
Citrix 0.8% 36 Years of Experience 25 years of experience.
Banyan Software 0.8%
Pike Corporation 0-8% ABOUT CION INVESTMENTS
Enviva Partners 0.8%

ALLOCATION BY INDUSTRY % OF PORTFOLIO

Software & Services 20.5%
Health Care Equipment & Services 10.5%
Financial Services 10.2%
Structured Products 9.5% ABOUT ARES MANAGEMENT
Commercial & Professional Services 8.3%
Insurance 6.7%
Capital Goods 4.9%
Consumer Services 4.1%
Other 23.3%
Cash 2.0%

Holdings and allocations, unless otherwise indicated, are based on the total managed assets and subject to change without notice. Total managed assets is defined as the total assets
(including any assets attributable to financial leverage) minus accrued liabilities (other than debt representing financial leverage). Data shown is for informational purposes only and not a
recommendation to buy or sell any security

RISK DISCLOSURES & GLOSSARY

d limitations include, but are not limited to, the foH":v.‘\m] investment instruments may be susceptible to economic downturns; most of the underlying credit instruments are rated below
nt grad considered speculative; there is no guarantee all shares can be repurchased; the Fund' in nd rations may be impacted by fluctuations in the capital markets; the Fund
is a diversified, closed-end investment company with limited opcmtu*c history; diversification does not eliminate the risk of investment lo 5

1. Distribution Frequency — there is no assurance monthly distributions paid by the Fund will be maintained at the targeted level or paid at a

2. Month-End Distribution Rate — month-end distribution rate is expres tag
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e under the credit facility without r e use of mandatory redeemable preferred shares was 21.71%

credit facility as well as

rn and the return of a

harpe Ratio, the better. The numerator is the difference n a portfolio’s
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7. Preferred stock asset coverage — calculated pursuant to the Investment Compa
senior securities, divided by sum of total outstanding debt and egate value of the

s the ratio of the total assets of the Fund, less all liabilities and indebtedness not represented by
of the preferred stock of $2,676,728,108.90 as of December 31, 2025

Iculation mta\ Assets less Other Liabilities (excluding secured re 1g debt and preferred stock) divided by outst ured revolving debt and preferred ok
Estimated Annual Fund Expens anagement Fee 1.81%; Incentive Fee 1.62%; Interest Payments on Borrowed Funds emaining Other Expenses 0.60%. Expenses are annualized and
calculated as a percentage of estimated average net assets
A portion of distributions may be a d result of expense support payments provided by CION Ares Management, L AM), which are sub to repayment by CADC within three years. The purpose

CADC bears an a sed on inves rformance and can only be sus

of this arrar 1gement is to ensure t ses. Any such distributions may not be

ppropriate level of exp ned if positive
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CADC may fund di
from the sale of &
distributions were

stributions from unlimited amounts of offering proceeds or borrowings, which may constitute a re
sets, dividends or distributions from equity investments and expense support payments from CAM, which are subjec ment. For the year ending Decem bu 31,2025

rom taxable income and did not include a return of capital for tax purposes. It is not anticipated that the current distribution rate will contain a return of capital. If expense

ded, some or all of the distributions may have been irn of capital which would reduce the available capital for investment. The sources of distributions
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> Marketing Agent and their respective officers, directors, employees and affiliates do not undertake to provide impartia
th the Fund'’s public offering of shares

esale marketing agent for CION Ares Diversified Credit Fund, ac
affiliated with ADI, member FINRA

CION Securities, LLC (CSL) is tt

\ d by CION Ares
Distributors, Inc (ADI). CSL, member FINRA, and CAM are

agement, LLC (CAM) with marketing services provided by ALPS




