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Item 8.01. Other Events.

On December 8, 2022, CION Ares Management, LLC, under authority delegated by the Board of Trustees of CION Ares Diversified Credit Fund
(the “Fund”) to declare distributions to the Fund’s shareholders, elected to increase the daily distribution rate for Class A shares of common stock of the
Fund (“Class A shares”), Class C shares of common stock of the Fund (“Class C shares™), Class I shares of common stock of the Fund (“Class I shares”),
Class L shares of common stock of the Fund (“Class L shares”), Class U shares of common stock of the Fund (“Class U shares™), Class U-2 shares of
common stock of the Fund (“Class U-2 shares”) and Class W shares of common stock of the Fund (“Class W shares”), effective January 1, 2023. The Fund
records distributions from net investment income daily and pays distributions monthly to shareholders on such daily record dates.

Effective January 1, 2023, the daily distribution rate to Class A shares will increase to $0.0046160, which reflects 6.98% of the NAV of Class A
shares as of November 30, 2022 on an annualized basis. The increased declared daily Class A share distribution rate equals a 11.0% increase compared to
the previously declared distribution daily amount of $0.0041586 per Class A share.

Effective January 1, 2023, the daily distribution rate to Class C shares will increase to $0.0040823, which reflects 6.23% of the NAV of Class C
shares as of November 30, 2022 on an annualized basis. The increased declared daily Class C share distribution rate equals a 7.0% increase compared to
the previously declared distribution daily amount of $0.0038152 per Class C share.

Effective January 1, 2023, the daily distribution rate to Class I shares will increase to $0.0048232, which reflects 7.23% of the NAV of Class I
shares as of November 30, 2022 on an annualized basis. The increased declared daily Class I share distribution rate equals a 10.0% increase compared to
the previously declared distribution daily amount of $0.0043847 per Class I share.

Effective January 1, 2023, the daily distribution rate to Class L shares will increase to $0.0044689, which reflects 6.73% of the NAV of Class L
shares as of November 30, 2022 on an annualized basis. The increased declared daily Class L share distribution rate equals a 11.0% increase compared to
the previously declared distribution daily amount of $0.0040260 per Class L share.

Effective January 1, 2023, the daily distribution rate to Class U shares will increase to $0.0042773, which reflects 6.48% of the NAV of Class U
shares as of November 30, 2022 on an annualized basis. The increased declared daily Class U share distribution rate equals a 11.0% increase compared to
the previously declared distribution daily amount of $0.0038534 per Class U share.

Effective January 1, 2023, the daily distribution rate to Class U-2 shares will increase to $0.0042773, which reflects 6.48% of the NAV of Class U-
2 shares as of November 30, 2022 on an annualized basis. The increased declared daily Class U-2 share distribution rate equals a 11.0% increase compared
to the previously declared distribution daily amount of $0.0038534 per Class U-2 share.

Effective January 1, 2023, the daily distribution rate to Class W shares will increase to $0.0044689, which reflects 6.73% of the NAV of Class W
shares as of November 30, 2022 on an annualized basis. The increased declared daily Class W share distribution rate equals a 11.0% increase compared to
the previously declared distribution daily amount of $0.0040260 per Class W share.
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