SOLUTIONS

Ares Diversified Credit Fund @ ARES MANAGEMENT

ARSN 644 797 599 APIR HOW7354AU

December 2025 — Quarterly ASIC Periodic Reporting Requirements

The Ares Diversified Credit Fund (Fund) is classified as a hedge fund in accordance with the Australian Securities and Investments
Commission Regulatory Guide 240 Hedge Funds: Improving disclosure. We are required to provide this additional information to you
on a quarterly basis. This information should be read in conjunction with the Fund’s corresponding quarterly performance report made
available on the Funds website, https://www.areswms.com.au/our-funds/ares-diversified-credit/. Capitalised terms not otherwise
defined in this report have the meanings given to them in the Fund’s Product Disclosure Statement.

Asset Allocations

For more detailed asset allocations for the Underlying Fund, refer to the Fund’s corresponding quarterly performance report.

Asset % of Fund’s NAV Asset % of Underlying Fund’s Net Assets
Underlying Fund 96.98% International corporate bonds 3.05%
Cash and cash equivalents* 3.02% Structured products 13.53%
* Effective cash exposure (after cash cover for FX hedging derivatives Exchange traded derivatives 0.00%
has been taken into account) OTC derivatives 0.00%
Cash equivalent investments 1.62%
Other * 81.79%

*Comprised of loans (74.25%) and equities (7.55%)

Liquidity and Maturity Profile

The Fund’s investment in the Underlying Fund will be by way of a shareholding in the Underlying Fund and is therefore subject to the withdrawal
regime of the Underlying Fund. Due to the Underlying Fund’s investments in the less liquid private lending market, the Fund offers quarterly
withdrawals with a minimum notice period and on a ‘best endeavours’ basis.

The Underlying Fund is an ‘interval fund’, a type of fund which, to provide some liquidity to its shareholders, makes quarterly offers to repurchase
between 5% and 25% of its outstanding shares at NAV. In connection with any given Repurchase Offer, it is expected the Underlying Fund will offer
to repurchase only the minimum amount of 5% of its outstanding shares.

Estimated time to liquidate Underlying Fund’s assets Maturity of liabilities

Time to liquidate % of Underlying Fund’s Net Assets* Maturity % of NAV % of Net Assets
Less than 1 month 27.91% Fund* Underlying Fund
1 month to 6 months 0.20% Less than 1 month 0.00% 0.00%
6 months to 12 months 1.25% 1 month to 6 months 0.55% 2.81%
Greater than 12 months 70.64% 6 months to 12 months 0.00% 1.74%
* Percentages exclude a 1.62% allocation to cash Greater than 12 months 0.56% 47.32%

* Fund liabilities are the current market value of FX hedging derivatives

Leverage and borrowing

The Fund may enter into borrowing arrangements for the purposes of satisfying margining requirements or funding obligations in connection with
its use of derivatives for foreign exchange hedging purposes. The borrowing arrangement will be utilised to fund any hedging costs that cannot be
satisfied while awaiting withdrawal proceeds from the Underlying Fund. It is expected that any borrowing arrangement will not exceed more than
20% of the overall size of the net asset value of the Fund when entered into.

The Underlying Fund’s use of borrowing and derivatives may cause the nominal investment exposure of the Underlying Fund to exceed 100% of
the value of the Underlying Fund’s assets. Under the terms of the Underlying Fund, leverage is restricted to 33.33% of the market value of the
Underlying Fund'’s total assets, or 50% of net assets.

The Fund'’s allocation to the underlying Fund is 97% of the Fund’s Net Asset Value.

The Underlying Funds leverage as a % of the Underlying Fund’s total assets is 34.11%. The Underlying Fund’s leverage as a % of the Underlying
Fund’s net assets is 51.87%.

Fund: Macquarie Bank Fund: No changes

Underlying Fund: Bank of America, Goldman Sachs, Morgan Stanley = Underlying Fund: No changes
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For further information, please contact:

Fidante Partners Investor Services | p: 1300 721 637 | e: info@fidante.com.au | w: www.fidante.com

Disclaimers

The information in this document is current as at December 31 2025 and is prepared by Ares Australia Management Pty Ltd ABN 51
636 490 732 AFSL 537666 (AAM). AAM is the investment manager of the Ares Diversified Credit Fund (ARSN 644 797 599) (“ADCF”
or the “Fund”), and is a subsidiary of Ares Management Corp (“Ares Corp,” together with any of its affiliated entities “Ares”). Fidante
Partners Limited ABN 94 002 835 592 AFSL 234668 (Fidante) is a member of the Challenger Limited group of companies (Challenger
Group) and the responsible entity of the Fund. Other than information which is sourced from Fidante in relation to the Fund, Fidante
is not responsible for the information in this publication, including any statements of opinion.

It is general information only and is not intended to provide you with financial, legal or other professional advice or take into account
your objectives, financial situation or needs. Investors should consider whether the information is suitable to their circumstances. This
flyer is intended for information only and does not constitute an advice or an offer, invitation, solicitation or recommendation to invest
in the Fund and it should not be used as the basis for making an investment in the Fund. Investors should consider, with a financial
adviser, whether the information is suitable to their circumstances.

The Fund’s Product Disclosure Statement (PDS) and Target Market Determination (TMD) are available at www.fidante.com.au or by
calling 13 51 53 and should be considered before deciding whether to acquire or hold units in the Fund. To the extent permitted by
law, no liability is accepted for any loss or damage as a result of reliance on this information. The Fund accepts no responsibility or
liability for loss which may arise from reliance on information contained in this material. No guarantee is given that the content will be
accurate and current at all times. In preparing this flyer, the Fund has relied upon and assumed, without independent verification, the
accuracy and completeness of all information available from public sources or which was otherwise used in the preparation of this
flyer. All content is subject to modification from time to time without notice.

Past performance is not indicative of future performance. Any projections are based on assumptions which we believe are reasonable
but are subject to change and should not be relied upon. The Fund is not under any obligation to update the information contained in
this flyer. The information in this flyer has not been audited or verified by any independent party and is subject to change at any time,
without notice.

Fidante has entered into arrangements with AAM in connection with the administration of the Fund. In connection with those
arrangements, Fidante or AAM may receive remuneration or other benefits.

Investments in the Fund are subject to investment risk, including possible delays in repayment and loss of income or principal invested.
The performance, the repayment of capital or any particular rate of return on your investments are not guaranteed by any member of
the Challenger Group nor AAM or its related bodies corporate. The content of this flyer is proprietary and should not be reproduced,
in whole or in part, without the prior consent of the Fund, or distributed in any way to the public or press.

Contents of the communication

Please refer to the legal documentation of the Fund before making any final investment decisions. This is not an offer to sell, or a
solicitation to purchase, any security or other financial instrument, or a solicitation of interest in any fund, account or investment
strategy. Any offer or solicitation with respect to any securities that may be issued by any investment vehicle managed or sponsored
by Ares Management or one of its affiliated entities (each an "Ares Fund") will be made only by means of a definitive offering
memorandum (as modified or supplemented from time to time, a "Memorandum"). You should refer to the Memorandum and/or limited
partnership agreement ("Partnership Agreement") and any other subscription documents relating to the relevant Ares Fund before
making any investment decision.

The Memorandum, Partnership Agreement and subscription documents will contain complete information concerning the rights,
privileges and obligations of investors in the relevant Ares Fund. The information contained in any such Memorandum, Partnership
Agreement or subscription documents will supersede this communication and any other marketing materials (in whatever form) issued
or communicated by Ares Management.

Interests in any Ares Fund(s) described herein have not been recommended, approved or disapproved by the U.S. Securities and
Exchange Commission (“SEC”) or by the securities regulatory authority of any state or of any other U.S. or non-U.S. jurisdiction, nor
has the SEC or any such securities regulatory authority passed upon the accuracy or adequacy of this document. Any representation
to the contrary is unlawful.

This communication contains information about Ares and certain of its personnel and affiliates. This information is supplied to provide
information as to Ares’ general portfolio management experience. Neither Ares nor any third party makes any representation or
warranty (express or implied) with respect to the information contained herein (including, without limitation, information obtained from
third parties) and Ares expressly disclaims any and all liability based on or relating to the information contained in, or errors or
omissions from, this communication; or based on or relating to your use of the communication; or any other written or oral
communications transmitted to you in the course of your evaluation of Ares or a potential investment in any Ares Fund.

Recipient
These materials are not intended for distribution to, or use by, any person in any jurisdiction or country where such distribution or use
would be contrary to law or regulation.

Forward-looking statements
This communication may contain “forward-looking” statements that are not purely historical in nature. Any such statements are based

upon estimates, projections, plans and assumptions about future events or conditions (not all of which will be specified herein). They
are intended only as illustrations and by their nature are uncertain. No representations are made as to the accuracy of such statements.
Not all relevant events or conditions may have been considered in developing such statements and assumptions. The achievement
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of results and objectives is dependent upon a multitude of factors, many of which are beyond the control of Ares and/or any referenced
portfolio company. The statements may not consider or address all aspects of a referenced portfolio investment, including aspects
that might be material or important. You must not rely upon any forward-looking statement contained in this communication, and you
acknowledge and agree that you shall have no claim at law or in equity by virtue of anything contained in or omitted from any such
statement. Past performance is not indicative of future results. There is no assurance that an Ares Fund will be able to generate
returns for its investors (as stated herein or otherwise).

Third-party information

Certain information contained in this communication has been obtained from sources outside Ares, which in certain cases have not
been updated through the date hereof. While such information is believed to be reliable for purposes used herein, no representations
are made as to the accuracy or completeness thereof and none of Ares, its funds, nor any of their affiliates takes any responsibility
for, and has not independently verified, any such information.

About Ares Wealth Management Solutions

As a global brand of Ares Management Corporation, Ares Wealth Management Solutions oversees the product development,
distribution, marketing and client management activities of investment offerings for the global wealth management channel. AWMS’
mission is to provide advisors and their clients access to innovative, solutions-oriented investment opportunities across Ares’ platform
of industry leading primary and secondary strategies across the credit, private equity, real estate and infrastructure asset classes.
Through its range of institutional and retail structures, coupled with excellent client service and educational resources, AWMS helps
investors diversify their portfolios with private market solutions that seek to deliver consistent, long-term growth. For more information,
please visit www.areswms.com.au.
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