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CION Ares Diversified Credit Fund

JION | U ARES

INVESTMENTS

Letter to Shareholders
June 30, 2023

Fellow Shareholders,

We are pleased to present the semi-annual report for the CION Ares Diversified Credit Fund (the "Fund" or "CADC"), for the period ending June 30, 2023.
The Fund has continued to experience steady asset growth, with total managed assets reaching approximately $3.9 billion as of June 30, 2023. The Fund

has returned +5.58%! over the period, benefitting from elevated rates and stable credit fundamentals within the portfolio. The Fund continues to maintain a
defensive and diversified investment posture. As of period-end, the Fund had over 600 investments, spread across 24 unique industries. Secured debt

instruments accounted for approximately 90%?2 of the Fund and approximately 78%> of the Fund was deployed in investments directly originated by
investment groups on the Ares Management Corporation ("Ares") platform. The Fund has steadily increased its distribution rate since global central banks
began their respective tightening regimes. As of period-end, the Fund has announced five increases to the distribution rate since 2022, which is currently

9.13%*%. The Fund's relative value strategy across liquid and illiquid credit has enabled the Fund to capitalize on market opportunities over the period.

Investment Philosophy and Process

The Fund employs a dynamic asset allocation framework that seeks to offer enhanced yield and downside risk mitigation, while enabling the Fund's
investment advisor, CION Ares Management, LLC ("CION Ares Management," "CAM" or the "Advisor") and the Fund's investment sub-advisor, Ares
Capital Management IT LLC (the "Sub-Advisor"), an affiliate of Ares, to respond to changing market conditions. We believe that the Fund's differentiated,
diversified portfolio of directly originated and liquid investments can provide superior risk-adjusted returns for our shareholders. Active management
across a broad spectrum of credit asset classes, including direct lending in the United States and Europe, high yield bonds, leveraged loans, structured
credit, real estate debt, and other credit instruments provides the opportunity to generate attractive risk-adjusted returns by capturing the best relative value.

The Fund's investment process is rigorous and incorporates top-down and bottom-up factors. The Advisor leverages the resources of the Sub-Advisor to
conduct ongoing proprietary analysis at the asset-class level that compares current market conditions with historical and industry-level precedents to
examine the rate environment, correlation to public markets, and local/regional risks. This information is brought before the Advisor's 15-member
investment allocation committee, where senior members overseeing each of the underlying asset classes share their observations with the Advisor's
portfolio managers.

Investment Environment

Markets have generated positive returns in 2023 as resilient economic data and corporate fundamentals have outweighed recession concerns and tighter
credit conditions. Despite a gloomy outlook heading into the year, economic growth in the U.S. has been positive, labor market conditions remain healthy
and more recently, we've seen cooling inflation trends. The better than feared conditions have contributed to a less hawkish Federal Reserve ("Fed").
Despite interest rates reaching a 22-year high recently, the Fed paused their hiking regime in June, and the magnitude of rate hikes has been lower when
compared to 2022. The impact of the Fed's hiking regime, considered amongst the most aggressive in history, has flowed through to the banking sector in
the form of tighter lending standards, which was further exacerbated by the regional banking crisis that unfolded in Q1'23. For context, the net percentage
of banks tightening their lending standards has more than doubled over the last twelve months®. The widely known goal of higher rates and tighter lending
conditions (bringing inflation down to the Fed's 2% target), has begun to look achievable based on recent prints, with June's 3% level being the lowest in 2

years®. Combined with constructive corporate fundamental trends, market sentiment has become increasingly optimistic throughout the year.

The macroeconomic environment has contributed to a risk rally in public equity and credit markets. Public equities have bounced back from a negative
2022 and returned +16.88% over the period, with better than feared corporate earnings and artificial intelligence fervor serving as tailwinds for the asset
class. Within credit, elevated rates have influenced asset prices. Specific to leveraged credit, high yield bonds and syndicated loans have returned +5.42%8
and +6.33%°, respectively, over the period. Reflective of the "risk-on" tone, lower credit quality paper has outperformed in both markets.
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CION Ares Diversified Credit Fund

Letter tO Sh&fEhOlderS (continued)
June 30, 2023

A byproduct of enhanced yields entering the period, both credit sectors have outperformed traditional fixed income, which has returned +2.09%19 over the
period.

The rate environment has had a significant impact on market dynamics. New issuance in the syndicated loan and high yield bond markets is down 14% and

29%, respectively!!, from an anemic 2022 with supply being heavily driven by refinancings as companies reluctantly address near term maturities at a
higher cost of capital. Notably, the capital markets were largely closed in the weeks following the collapse of Silicon Valley Bank. Banking sector volatility
coupled with a general tightening of lending standards has contributed to companies and sponsors looking towards private credit in an effort to mitigate
execution risk. Notably, M&A related new issue volume in the direct lending market has outpaced both high yield bonds and syndicated loans, albeit on

lower volumes broadlylz. Shifting to fundamentals, while companies continue to grapple with elevated interest expense, earnings continue to grow at a
moderate pace, and leverage levels continue to migrate lower. While default rates have moved higher, they remain below historical averages'3.

Looking ahead, uncertainty abounds despite the constructive environment that has unfolded over the period. While growth remains positive, leading
indicators continue to suggest a recession, albeit shallow, remains a possibility over the near term. Further, it remains to be seen how much of an impact
tighter lending conditions and a dilution of excess savings will have on economic activity. Conversely, labor market strength and resilient corporate
fundamentals support our continued view that any pullback would be shallow in nature and default rates to migrate towards historical averages.

Specific to CADC, the Fund enters the second half of 2023 with an attractive 11.05% current yield and 9.13% distribution rate!*. We are excited about the
opportunities that lie ahead in the private markets, and continue to actively participate in corporate and asset-backed direct lending opportunities in the U.S.
and Europe.

While the Fund maintains an emphasis towards directly originated assets, we've added certain high grade liquid investment opportunities in recent periods,
identifying high yield bonds and CLO securities we believe are trading at attractive levels. We continue to closely monitor macroeconomic conditions, seek
to proactively manage exposures and identify relative value opportunities created by shifts in sentiment on rates, growth expectations, and idiosyncratic
credit news.

Summary

We expect market volatility to be episodic as central banks attempt to navigate a soft landing, and we believe Ares' scaled platform, tenured experience and
cycle-tested investment process will allow the Fund to successfully navigate the evolving market environment as we seek to take advantage of bouts of
volatility. We are pleased with the ongoing construction of the Fund's diversified portfolio, and we believe the Fund is well positioned to find relative
opportunities in an unpredictable market environment given our emphasis on senior secured, floating rate, directly originated assets in defensive, non-
cyclical, service-based sectors. The Advisor will continue to seek to leverage Ares' position as a global leader in credit markets to identify attractive
investment opportunities in line with the stated objective of the Fund.

We thank you for your investment in and continued support of CION Ares Diversified Credit Fund.

Sincerely,

TN oy e Pl
=T

Mitch Goldstein Greg Margolies

Portfolio Manager Portfolio Manager

CION Ares Diversified Credit Fund CION Ares Diversified Credit Fund

Views expressed are those of CION Ares Management as of the date of this communication, are subject to change at any time, and may differ from the views of other portfolio
managers or of Ares as a whole. Although these views are not intended to be a forecast of future events, a guarantee of future results, or investment advice, any forward-looking
statements are not reliable indicators of future events and no guarantee is given that such activities will occur as expected or at all. Information contained herein has been
obtained from sources believed to be reliable, but the accuracy and completeness of the information cannot be guaranteed. CION Ares Management does not undertake any
obligation to publicly update or review any forward-looking information, whether as a result of new information, future developments or otherwise, except as required by law. All
investments involve risk, including possible loss of principal. Past performance is not indicative of future results.
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CION Ares Diversified Credit Fund

Letter tO Sh&fEhOlderS (continued)
June 30, 2023

CION Securities, LLC ("CSL") is the wholesale marketing agent for the Fund, advised by CION Ares Management and distributed by ALPS Distributors, Inc (*“ADI"). CSL,
member FINRA, and CAM are not affiliated with ADI, member FINRA. Certain Ares fund securities may be offered through its affiliate, Ares Investor Services LLC, a broker-
dealer registered with the SEC, and a member of FINRA and SIPC.

1 past performance is not indicative of future results. Performance shown here is the I-Share Class. The I-Share was incepted on July 12, 2017. Returns include reinvestment of
distributions and reflect fund expenses inclusive of recoupment of previously provided expense support. The expense ratio is 4.08% as of June 30, 2023 excluding interest
expense. 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.

2 secured Debt includes First and Second Lien assets, Structured Credit Debt, Structured Credit Equity. Excludes Cash.
3 Includes U.S. Direct Lending, European Direct Lending, Alternative Credit, Real Estate Debt and Opportunistic investments. Excludes cash.

4 The current distribution rate is expressed as a percentage equal to the projected annualized distribution amount (which is calculated by annualizing the current daily cash
distribution per share without compounding), divided by the relevant net asset value per share. A portion of distributions may be a direct result of expense support payments
provided by CION Ares Management, which are subject to repayment by CADC within three years. The purpose of this arrangement is to ensure that CADC bears an
appropriate level of expenses. Any such distributions may not be entirely based on investment performance and can only be sustained if positive investment performance is
achieved in future periods and/or CAM continues to make such expense support payments. Future repayments will reduce cash otherwise potentially available for distributions.
There can be no assurance that such performance will be achieved in order to sustain these distributions. CAM has no obligation to provide expense support payments in future
periods.

5 Source: Federal Reserve Senior Loan Officer Opinion Survey. As of August 1, 2023.

6 Source: Bureau of Economic Analysis. As of June 30, 2023.

7 Proxy: S&P 500 Index. Please refer to Index Definitions for index definitions.

8 Proxy: ICE BofA US High Yield Index. Please refer to Index Definitions for index definitions.

9 Proxy: Credit Suisse Leveraged Loan Index. Please refer to Index Definitions for index definitions.
10 proxy: Bloomberg Aggregate Bond Index. Please refer to Index Definitions for index definitions.
11 source: JP Morgan. As of July 31, 2023.

12 source: LCD Pitchbook.

13 source; JP Morgan. As of July 31, 2023.

14 cADC's current yield does not represent a return to investors.

Index Definitions

The Bloomberg Aggregate Bond Index measures the performance of the U.S. investment grade bond market. The index invests in a wide spectrum of
public, investment-grade, taxable, fixed income securities in the United States — including government, corporate, and international dollar-denominated
bonds, as well as mortgage-backed and asset-backed securities, all with maturities of more than 1 year. To be included in the index, bonds must be rated
investment grade (at least Baa3/BBB) by Moody's and S&P. Inception date: January 1, 1976.

The Standard & Poor's 500 Index, often abbreviated as the S&P 500, or just "the S&P", is an American stock market index based on the market
capitalizations of 500 large companies having common stock listed on the NYSE or NASDAQ. The index components and their weightings are determined
by S&P Dow Jones Indices.

The Credit Suisse Leveraged Loan Index is designed to mirror the investable universe of the US dollar-denominated leveraged loan market. The index
inception is January 1992. The index frequency is daily, weekly and monthly. New loans are added to the index on their effective date if they qualify
according to the following criteria: 1) Loan facilities must be rated "5B" or lower. That is, the highest Moody's/S&P ratings are Baal/BB+ or Bal/BBB+.
For unrated loans, the initial spread must be 125 basis points or higher above the benchmark reference reset rate. 2) Only fully-funded term loan facilities
are included. 3) The tenor must be at least one year. 4) Issuers must be domiciled in developed countries; issuers from developing countries are excluded.

The ICE BofA US High Yield Index tracks the performance of US dollar denominated below investment grade corporate debt publicly issued in the US
domestic market. Qualifying securities must have a below investment grade rating (based on an average of Moody's, S&P and Fitch), at least 18 months to
final maturity at the time of issuance, at least one year remaining term to final maturity as of the rebalancing date, a fixed coupon schedule and a minimum
amount outstanding of $100 million. Index constituents are capitalization-weighted based on their current amount outstanding times the market price plus
accrued interest. Accrued interest is calculated assuming next-day settlement. Cash flows from bond payments
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CION Ares Diversified Credit Fund

Letter tO SharehOIderS (continued)
June 30, 2023

that are received during the month are retained in the index until the end of the month and then are removed as part of the rebalancing. Cash does not earn
any reinvestment income while it is held in the index. The index is rebalanced on the last calendar day of the month, based on information available up to
and including the third business day before the last business day of the month. No changes are made to constituent holdings other than on month end
rebalancing dates. Inception date: August 31, 1986.
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CION Ares Diversified Credit Fund

Fund Fact Sheet — As of June 30, 2023

CLASS A CADEX | CLASS C CADCX | CLASS | CADUX | CLASS L CADWX
CLASS U CADZX | CLASS U2 CADSX | CLASS W CADFX

FUND OVERVIEW

CION Ares Diversified Credit Fund (CADC) is a diversified, unlisted closed-end management investment company registered under the Investment Company Act of 1940, as
amended, and structured as an interval fund. CADC will seek to capitalize on market inefficiencies and relative value opportunities by dynamically allocating a portfolio of directly
originated loans, secured floating and fixed rate syndicated loans, corporate bonds, asset-backed securities, commercial real estate loans and other types of credit instruments
which, under normal circumstances, will represent at least 80% of the CADC assets.

Fixed vs. Floating Rate
M Fixed - 9.3%
I Floating Rate - 90, 7%

]
Excludes cash, other net assets and equity instruments.
KEY FACTS
TOTAL MANAGED ASSETS* ~$3.9B
TOTAL ISSUES 657
DISTRIBUTIONS? Monthly
CURRENT
DISTRIBUTION STANDARD SHARPE RATIO#
SHARE CLASS INCEPTION RATE2 DEVIATION? (ANNUALIZED)
CLASS A 1/26/2017 7.99% 3.84% 0.91
CLASS C 7/12/2017 7.25% 3.85% 0.86
CLASS | 7/12/2017 8.26% 3.85% 0.97
CLASS L 11/2/2017 7.78% 3.93% 0.85
CLASS U 7/25/2019 7.50% 4.52% 0.63
CLASS U-2 4]13/2020 7.51% 2.98% 2.61
CLASS W 12/4/2018 7.79% 4.28% 0.85
Portfolio Allocation*
Allocation by Asset Type
B US Direct Lending - 53.5%
B Syndicated Loans - 16.2%
B European Direct Lending - 11.8%
I High Yield Bonds - 5.8%
CLO Equity - 4.1%
Opportunistic - 2.8%
W CLC Debt - 2.3%
B Frivate Asset-Backed - 2.1%
I Real Estate Debt - 0.2%
Cash-1.1%
Allocation by Geography
B United States - 73.7%
B Eroader Morth America - 9.1%
B EBroader Europe - B.5%
I United Kingdom - 6.7%
Other - 0.7%
Australia - 0.2%
B Eroader Asia - 0.1%
B Cash-1.1%
Top 10 Holdings* % of Portfolio Allocation by Industry* % of Portfolio

Kaseva 1.2% Software & Services 21.1%



Mimecast 1.2% Commercial & Professional Services 10.9%

Nielsen 1.2% Financial Services 8.8%
DigiCert 1.0% Structured Products 8.1%
High Street Insurance Partners 1.0% Health Care Equipment & Services 8.0%
TurnPoint Services 1.0% Capital Goods 6.8%
European Camping Group 1.0% Consumer Services 5.9%
Platinum Credit 0.9% Insurance 5.8%
Conservice Midco, LLC 0.9% Other 23.5%
eCapital Finance Corp. 0.9% Cash 1.1%

* 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.
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CION Ares Diversified Credit Fund

Fund Fact Sheet — As of June 30, 2023 (i

CLASS A CADEX | CLASS C CADCX | CLASS | CADUX | CLASS L CADWX
CLASS U CADZX | CLASS U2 CADSX | CLASS W CADFX

MANAGEMENT TEAM
® Mitch Goldstein, Co-Head of Ares Credit Group | 28 Years of Experience

® Greg Margolies, Partner, Ares Management | 35 Years of Experience

® CADC's allocation committee consists of an additional 13 members, averaging nearly 25 years of experience.

ABOUT CION INVESTMENTS

CION Investments is a leading manager of investment solutions designed to redefine the way individual investors can build their portfolios and help meet their long-term
investment goals. With more than 30 years of experience in the alternative asset management industry, CION strives to level the playing field. CION currently manages CION
Investment Corporation, a leading BDC, and sponsors, through CION Ares Management, CION Ares Diversified Credit Fund, a globally diversified interval fund.

ABOUT ARES MANAGEMENT

Ares Management Corporation (NYSE: ARES) is a leading global alternative investment manager offering clients complementary primary and secondary investment solutions
across the credit, private equity, real estate and infrastructure asset classes. Ares Management Corporation seeks to provide flexible capital to support businesses and create
value for its stakeholders and within its communities. By collaborating across its investment groups, Ares Management Corporation aims to generate consistent and attractive
investment returns throughout market cycles. As of June 30, 2023, Ares Management Corporation's global platform had approximately $378 billion of assets under
management, with over 2,300 employees operating across North America, Europe, Asia Pacific and the Middle East. For more information, please visit www.aresmgmt.com.

RISK DISCLOSURES & GLOSSARY

Risks and limitations include, but are not limited to, the following: investment instruments may be susceptible to economic downturns; most of the underlying credit instruments
are rated below investment grade and considered speculative; there is no guarantee all shares can be repurchased; CADC business and operations may be impacted by
fluctuations in the capital markets; CADC is a diversified, closed-end investment company with limited operating history; diversification does not eliminate the risk of investment
losses.

1 Monthly Distributions — There is no assurance monthly distributions paid by the fund will be maintained at the targeted level or paid at all.

2 current Distribution Rate — Current distribution rate is expressed as a percentage equal to the projected annualized distribution amount (which is calculated by annualizing
the current cash distribution per share without compounding), divided by the net asset value. The current distribution rate shown may be rounded.

3 standard Deviation — a widely used measure of an investment's performance volatility. Standard deviation shows how much variation from the mean exists with a larger
number indicating the data points are more spread out over a larger range of values. Figures shown here are based on non-loaded daily NAV total returns utilizing data since
inception.

4 Sharpe Ratio — a risk-adjusted measure that measures reward per unit of risk. The higher the Sharpe Ratio, the better. The numerator is the difference between a portfolio's
return and the return of a risk-free instrument. The denominator is the portfolio's standard deviation. Figures shown here are based on non-loaded daily NAV total returns
utilizing data since inception.

A portion of distributions may be a direct result of expense support payments provided by CION Ares Management, LLC (CAM), which are subject to repayment by CADC within
three years. The purpose of this arrangement is to ensure that CADC bears an appropriate level of expenses. Any such distributions may not be entirely based on investment
performance and can only be sustained if positive investment performance is achieved in future periods and/or CAM continues to make such expense support payments. Future
repayments will reduce cash otherwise potentially available for distributions. There can be no assurance that such performance will be achieved in order to sustain these
distributions. CAM has no obligation to provide expense support payments in future periods.

CADC may fund distributions from unlimited amounts of offering proceeds or borrowings, which may constitute a return of capital, as well as net income from operations, capital
and non-capital gains from the sale of assets, dividends or distributions from equity investments and expense support payments from CAM, which are subject to repayment. For
the year ended December 31, 2022, distributions were paid from taxable income and did not include a return of capital for tax purposes. If expense support payments from CAM
were not provided, some or all of the distributions may have been a return of capital which would reduce the available capital for investment. The sources of distributions may
vary periodically. Please refer to the semi-annual or annual reports filed with the U.S. Securities and Exchange Commission for the sources of distributions.
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CION Ares Diversified Credit Fund

Consolidated Schedule of Investments

June 30, 2023 (Unaudited)

(in thousands, except shares, percentages and as otherwise noted)

Senior Loans(®)(©)(d)

% of
Maturity Acquisition Principal Net

Company Country®@ Investment Interest Date Date  Shares Amount@ Fair Value(® Assets
Automobiles and Components
Automotive 1st Lien 11.49% (3M  11/6/2025 $ 658 $ 645(e)(
Keys Group, Term SOFR +
LLC Loan 6.25%)
Automotive 1st Lien 11.64% (3M  11/6/2025 1,045 1,024(e)(®
Keys Group, Term SOFR +
LLC Loan 6.25%)
Automotive 1st Lien 11.64% (3M  11/6/2025 244 239(e)
Keys Group, Term SOFR +
LLC Loan 6.25%)
Clarios 1st Lien 8.85% (1M 5/6/2030 5,625 5,606
Global LP Term SOFR +

Loan 3.75%)
Continental 1st Lien 8.65% (3M 1/20/2026 1 1(e)h)
Acquisition Revolving  SOFR +
Holdings, Inc. Loan 3.75%)
Continental 1st Lien 11.89% (3M  1/20/2027 5,929 5,276(e)(
Acquisition Term SOFR +
Holdings, Inc. Loan 6.50%)
Continental 1st Lien 11.89% (3M  1/20/2027 1,439 1,281(e)(H
Acquisition Delayed SOFR +
Holdings, Inc. Draw 6.50%)

Term Loan
Highline 1st Lien 11/10/2025 1 —(@)h)
Aftermarket Revolving
Acquisition, LLC Loan
Highline 1st Lien 9.70% (1M 11/9/2027 2,615 2,517(H)
Aftermarket Term SOFR +
Acquisition, LLC Loan 4.50%)
Highline 2nd Lien 13.39% (3M  11/9/2028 5,942 5,645 ()
Aftermarket Term SOFR +
Acquisition, LLC Loan 8.00%)
Highline 2nd Lien 13.39% (3M  11/9/2028 4,209 3,999(e)
Aftermarket Delayed SOFR +
Acquisition, LLC Draw 8.00%)

Term Loan
Sun Acquirer 1st Lien 13.00% 9/8/2027 1,059 32(e)(h)
Corp. Revolving  (PRIME +

Loan 4.75%)
Sun Acquirer 1st Lien 10.97% (LM 9/8/2028 6,516 6,320(e)
Corp. Term SOFR +

Loan 5.75%)
Sun Acquirer 1st Lien 10.97% (1M  9/8/2028 1,740 1,687 )
Corp. Term SOFR +

Loan 5.75%)
Sun Acquirer 1st Lien 9/8/2028 1,370 (41)e)
Corp. Delayed

Draw

Term Loan
Sun Acquirer 1st Lien 10.97% (1M 9/8/2028 4,812 4,460(e)(h)
Corp. Delayed SOFR +

Draw 5.75%)

Term Loan
Wand Newco 3, 1st Lien 7.94% (IM 2/5/2026 13,034 12,909
Inc. Term LIBOR +

Loan 2.75%)
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CION Ares Diversified Credit Fund

Consolidated Schedule of Investments (onines

June 30, 2023 (Unaudited)
(in thousands, except shares, percentages and as otherwise noted)

senior Loans®(©)(@) ¢, ninueq)

Maturity Acquisition Principal % of Net
Company Country® Investment Interest Date Date  Shares Amount@ Fair Value(® Assets
Wand Newco 2nd Lien 12.44% (1M 2/5/2027 $ 3,039 3,039(e)(H
3, Term LIBOR +
Inc. Loan 7.25%)
54,639 2.04%
Capital Goods
AIM 1st Lien 10.36% (3M 12/2/2025 457 126(e)(h)
Acquisition, Revolving SOFR +
LLC Loan 5.00%)
AIM 1st Lien 10.34% (6M 12/2/2025 212 212()(H
Acquisition, Term SOFR +
LLC Loan 5.00%)
AllClear 1st Lien 8/10/2025 2,004 1,002(e)()
Military Term
Inc. Loan
Alliance 1st Lien 8.46% (3M 10/8/2027 7,849 7,819
Laundry Term SOFR +
Systems LLC Loan 3.50%)
Artera 1st Lien 8.74% (3M 3/6/2025 867 756
Services, Term SOFR +
LLC Loan 3.50%)
BlueHalo 1st Lien 11.76% (3M 10/31/2025 759 221(e)(h)
Global Revolving SOFR +
Holdings, LLC Loan 6.50%)
BlueHalo 1st Lien 11.89% (3M 10/31/2025 4,069 4,069 (e)()
Global Term SOFR +
Holdings, LLC Loan 6.50%)
Box Bidco United 1st Lien 11.15% (6M 11/24/2028 € 878 958(e)(H
Limited Kingdom  Term EURIBOR +
Loan 7.42%)
Box Bidco United 1st Lien 11.25% (6M 11/24/2028 1,691 1,691 (e)()
Limited Kingdom  Term LIBOR +
Loan 5.75%)
Brookfield 1st Lien 7.94% (1M 8/1/2025 13,175 13,1390)
WEC Term LIBOR +
Holdings Inc. Loan 2.75%)
Brown Group 1st Lien 7.60% (1M 6/7/2028 4,986 4,905
Holding, LLC Term SOFR +
Loan 2.50%)
Brown Group 1st Lien 8.80% (3M 7/2/2029 499 497
Holding, LLC Term SOFR +
Loan 3.75%)
Burgess Point 1st Lien 10.45% (1M 7/25/2029 4,167 3,944
Purchaser Term SOFR +
Corporation Loan 5.25%)
Chart 1st Lien 8.84% (1M 3/15/2030 6,963 6,943
Industries, Term SOFR +
Inc. Loan 3.75%)
CP Atlas 1st Lien 8.85% (1M 11/23/2027 4,477 4,204
Buyer Term SOFR +
Inc Loan 3.75%)
Semi Annual Report 2023

9




CION Ares Diversified Credit Fund

Consolidated Schedule of Investments (onines

June 30, 2023 (Unaudited)

(in thousands, except shares, percentages and as otherwise noted)

senior Loans®(©)@) ¢, ninueq)

Maturity Acquisition Principal % of Net

Company Country® Investment Interest Date Date Amount(@ Fair Value(® Assets
CPIG Holdco 1st Lien 9.90% (1M 4/28/2028 $ 1 —(@)(h)
Inc. Revolving SOFR +

Loan 4.75%)
CPIG Holdco 1st Lien 12.15% (6M 4/28/2028 3,873 3,757()
Inc. Term SOFR +

Loan 7.00%)
Dynamic NC 1st Lien 12.40% (3M 12/30/2025 1,296 56(e)(h)
Aerospace Revolving SOFR +
Holdings, LLC Loan 7.00%)
Dynamic NC 1st Lien 12.04% (3M 12/30/2026 2,811 2,811(8)(H)
Aerospace Term SOFR +
Holdings, LLC Loan 7.00%)
Dynasty 1st Lien 8.60% (1M 4/6/2026 4,206 4,165
Acquisition Term SOFR +
Co,, Loan 3.50%)
Inc.
Electro Rent 2 14.41% (3M 1/31/2025 3,690 3,579(e)()
Corporation Loannd LIBOR +

Lien Term 9.00%)
Electro Rent 2 14.56% (6M 1/31/2025 5,535 5,369(e)()
Corporation Loannd LIBOR +

Lien Term 9.00%)
Eleda BidCo  Sweden  1stLien 10.40% (3M 6/30/2026 SEK 45,107 4,182(e)()
AB Term STIBOR +
(fka EISG Loan 6.50%)
BidCo AB)
Eleda BidCo Sweden  1stLien 10.40% (3M 6/30/2026 SEK 4,000 371()
AB Term STIBOR +
(fka EISG Loan 6.50%)
BidCo AB)
Eleda BidCo  Sweden  1stLien 13.90% (3M 6/29/2026 SEK 13,875 1,287()
AB Term STIBOR +
(fka EISG Loan 10.00%)
BidCo AB)
Eleda BidCo  Sweden  1stLien 10.17% (3M 6/30/2026 SEK 4,000 371()
AB Delayed STIBOR +
(fka EISG Draw 6.50%)
BidCo AB) Term Loan
Eleda BidCo  Sweden  1stLien 13.90% (3M 6/30/2026 SEK 9,070 841(e)
AB Delayed STIBOR +
(fka EISG Draw 6.50%)
BidCo AB) Term Loan
EPS NASS 1st Lien 11.14% (3M 4/17/2026 158 129(e)(h)
Parent, Inc. Revolving SOFR +

Loan 5.75%)
EPS NASS 1st Lien 11.14% (3M 4/19/2028 5,744 5,515(e)(®
Parent, Inc. Term SOFR +

Loan 5.75%)
EPS NASS 1st Lien 11.14% (3M 4/19/2028 323 310(e)
Parent, Inc. Delayed SOFR +

Draw 5.75%)

Term Loan
Helix 1st Lien 12.34% (3M 3/29/2030 500 485(e)
Acquisition Term SOFR +
Holdings, Inc. Loan 7.00%)
Kene 1st Lien 8/8/2024 676 —(e)(h)
Acquisition, Revolving
Inc. Loan
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CION Ares Diversified Credit Fund

Consolidated Schedule of Investments (onines

June 30, 2023 (Unaudited)
(in thousands, except shares, percentages and as otherwise noted)

senior Loans®(©)(@) ¢, ninueq)

Maturity Acquisition Principal % of Net

Company Country® Investment Interest Date Date  Shares Amount@ Fair Value(® Assets
Kene 1st Lien 9.64% (3M 8/10/2026 $ 2,804 2,804 (e)(f)
Acquisition, Term SOFR +
Inc. Loan 4.25%)
Kene 1st Lien 9.49% (3M 8/10/2026 469 469(e)()
Acquisition, Delayed SOFR +
Inc. Draw 4.25%)

Term Loan
Kodiak BP, 1st Lien 8.49% (3M 3/12/2028 6,596 6,423
LLC Term SOFR +

Loan 3.25%)
LBM 1st Lien 8.90% (3M 12/17/2027 8,306 7,961
Acquisition Term LIBOR +
LLC Loan 3.75%)
Lower ACS, 1st Lien 10.70% (1M 1/7/2028 2,356 589(e)(h)
Inc. Revolving SOFR +

Loan 5.50%)
Lower ACS, 1st Lien 10.70% (1M 1/7/2028 9,661 9,661(e)(
Inc. Term SOFR +

Loan 5.50%)
Lower ACS, 1st Lien 10.70% (1M 1/7/2028 8,171 285(e)(h)
Inc. Delayed SOFR +

Draw 5.50%)

Term Loan
Madison IAQ 1st Lien 8.30% (6M 6/21/2028 4,907 4,800
LLC Term LIBOR +

Loan 3.25%)
Maverick 1st Lien 11.44% (1M 6/1/2027 5,267 4,477 (e)()
Acquisition, Term LIBOR +
Inc. Loan 6.25%)
Maverick 1st Lien 11.44% (1M 6/1/2027 1,201 1,020(e)
Acquisition, Delayed LIBOR +
Inc. Draw 6.25%)

Term Loan
Noble 1st Lien 9/14/2023 1,400 —(e)(h)
Aerospace, Revolving
LLC Loan
Noble 1st Lien 9.72% (1M 9/14/2023 1,342 1,342(e)()
Aerospace, Term SOFR +
LLC Loan 4.50%)
Osmose 2nd Lien 11.97% (AM 6/25/2029 8,237 7,908(€)
Utilities Term SOFR +
Services, Inc. Loan 6.75%)
Osmosis 1st Lien 8.90% (1M 7/31/2028 12,400 12,158
Buyer Term SOFR +
Limited Loan 3.75%)
Prime Buyer, 1st Lien 10.45% (1M 12/22/2026 3,985 (33)@h)
L.L.C. Revolving SOFR +

Loan 5.25%)
Prime Buyer, 1st Lien 10.45% (1M 12/22/2026 13,649 12,967 )"
L.L.C. Term SOFR +

Loan 5.25%)
Radius United 1st Lien 10.68% 3/29/2025 = 186 75()(h)
Aerospace Kingdom  Revolving (SONIA +
Europe Limited Loan 5.75%)
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CION Ares Diversified Credit Fund

Consolidated Schedule of Investments coninco
June 30, 2023 (Unaudited)
(in thousands, except shares, percentages and as otherwise noted)

senior Loans®(©)@) ¢, ninueq)

Maturity Acquisition Principal % of Net

Company Country® Investment Interest Date Date  Shares Amount(@ Fair Value(® Assets
Radius United 1st Lien 11.14% (3M 3/29/2025 $ 1,570 $ 1,538(e)()
Aerospace Kingdom  Term SOFR +
Europe Limited Loan 5.75%)
Radius 1st Lien 11.00% (1M 3/29/2025 429 34(e)(h)
Aerospace, Revolving SOFR +
Inc. Loan 5.75%)
Radius 1st Lien 10.99% (3M 3/29/2025 2,259 2,213(e)(®)
Aerospace, Term SOFR +
Inc. Loan 5.75%)
Sigma Electric 1st Lien 10/31/2024 1 —(e)h)
Manufacturing Revolving
Corporation Loan
Sigma Electric 1st Lien 10.99% (3M 10/31/2024 390 390(e)(H
Manufacturing Term SOFR +
Corporation Loan 5.75%)
SRS 1st Lien 8.60% (1M 6/2/2028 3,328 3,243
Distribution Term SOFR +
Inc. Loan 3.50%)
SRS 1st Lien 8.69% (1M 6/2/2028 4,036 3,914
Distribution Term LIBOR +
Inc. Loan 3.50%)
Sunk Rock 1st Lien 10.99% (3M 10/31/2024 194 194(e)()
Foundry Term SOFR +
Partners LP Loan 5.75%)
TransDigm 1st Lien 8.49% (3M 8/24/2028 9,745 9,735
Group Term SOFR +
Incorporated Loan 3.25%)
Traverse 1st Lien 8.84% (1M 2/16/2028 3,277 3,244
Midstream Term SOFR +
Partners LLC Loan 3.75%)
Turbo United 1st Lien 12.43% 2/26/2027 £ 2,357 2,994 (e)()
Acquisitions Kingdom  Term (SONIA +
10 Bidco Loan 7.50%)
Limited
Turbo United 1st Lien 2/26/2027 £ 337 —(e)(h)()
Acquisitions Kingdom  Delayed
10 Bidco Draw
Limited Term Loan
Turbo United 1st Lien 12.43% 2/26/2027 £ 2,649 3,364 (e)(®)
Acquisitions Kingdom  Delayed (SONIA +
10 Bidco Draw 7.50%)
Limited Term Loan
Turbo United 1st Lien 12.43% 2/26/2027 £ 2,692 2,759(e)(h)
Acquisitions Kingdom  Delayed (SONIA +
10 Bidco Draw 7.50%)
Limited Term Loan
Two Six Labs, 1st Lien 8/20/2027 2,561 —(e)(h)
LLC Revolving

Loan
Two Six Labs, 1st Lien 10.74% (3M 8/20/2027 7,336 7,336(e)(
LLC Term SOFR +

Loan 5.50%)
Two Six Labs, 1st Lien 10.74% (3M 8/20/2027 2,839 1,410(e)(h)
LLC Delayed SOFR +

Draw 5.50%)

Term Loan
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CION Ares Diversified Credit Fund

Consolidated Schedule of Investments (onines

June 30, 2023 (Unaudited)

(in thousands, except shares, percentages and as otherwise noted)

senior Loans®(©)(@) ¢, ninueq)

Maturity Acquisition Principal % of Net
Company Country® Investment Interest Date Date Amount@ Fair Value(® Assets
VC GB 2nd Lien 12.23% 7/23/2029 2,450 2,107
Holdings | Corp Term (3M
Loan LIBOR +
6.75%)
Victory Buyer 1st Lien 9.00% (3M 11/19/2028 6,322 5,702
LLC Term SOFR +
Loan 3.75%)
Wilsonart LLC 1st Lien 8.71% (6M 12/31/2026 9,303 9,153
Term LIBOR +
Loan 3.50%)
WP CPP 1st Lien 9.03% (3M 4/30/2025 6,080 5,494(f)
Holdings, LLC Term LIBOR +
Loan 3.75%)
WP CPP 2nd Lien 13.03% 4/30/2026 1,058 814(H)
Holdings, LLC Term (3M
Loan LIBOR +
7.75%)
WP CPP 2nd Lien 13.03% 4/30/2026 1,004 766
Holdings, LLC Term (3M
Loan LIBOR +
7.75%)
223,024 8.33%
Commercial and Professional Services
Aero Operating 1st Lien 14.04% 2/9/2026 2,913 2,534(e)(f)
LLC Term (3M
Loan SOFR +
9.00%)
Aero Operating 1st Lien 14.25% 2/9/2026 810 705(e)(®
LLC Delayed (3M
Draw SOFR +
Term Loan 9.00%)
Applied 1st Lien 13.00% 12/29/2026 909 764 (e)(h)
Technical Revolving (PRIME +
Services, LLC Loan 4.75%)
Applied 1st Lien 11.14% 12/29/2026 4,236 4,194 (e)()
Technical Term (3™
Services, LLC Loan SOFR +
5.75%)
Applied 1st Lien 11.14% 12/29/2026 2,456 2,432(e)
Technical Delayed (3™
Services, LLC Draw SOFR +
Term Loan 5.75%)
Applied 1st Lien 11.14% 12/29/2026 1,424 1,410()(")
Technical Delayed (3M
Services, LLC Draw SOFR +
Term Loan 5.75%)
Applied 1st Lien 11.14% 12/29/2026 2,511 2,301 (e)(h)
Technical Delayed (3™
Services, LLC Draw SOFR +
Term Loan 5.75%)
Argenbright 1st Lien 12.45% 11/30/2026 2,806 2,805(e)(H
Holdings V, LLC Term (3™
Loan SOFR +
7.25%)
Argenbright 1st Lien 11/30/2026 178 —(e)(h)
Holdings V, LLC Delayed
Draw
Term Loan
Armorica Lux Luxembourg 1st Lien 8.17% (3M 7/28/2028 4,000 3,681
S.a.rl Term EURIBOR
Loan +
4.93%)
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CION Ares Diversified Credit Fund

Consolidated Schedule of Investments (onines

June 30, 2023 (Unaudited)

(in thousands, except shares, percentages and as otherwise noted)

senior Loans®(©)(@) ¢, ninueq)

Maturity Acquisition Principal % of Net

Company Country® Investment Interest Date Date  Shares Amount@ Fair Value(® Assets
Auxadi Midco Spain 1st Lien 7.97% (3M 7/17/2028 € 837 913(e)
S.L.U. Term EURIBOR +

Loan 4.75%)
Auxadi Midco Spain 1st Lien 7/17/2028 € 909 —(e)h)
S.L.U. Delayed

Draw

Term Loan
Capstone 1st Lien 11/12/2025 1,150 —(e)(h)
Acquisition Revolving
Holdings, Inc. Loan
Capstone 1st Lien 9.95% (1M 11/12/2027 10,787 10,787(e)()
Acquisition Term SOFR +
Holdings, Inc. Loan 4.75%)
Capstone 1st Lien 9.85% (1M 11/12/2027 633 633(e)
Acquisition Delayed SOFR +
Holdings, Inc. Draw 4.75%)

Term Loan
Capstone 2nd Lien 13.95% (1M 11/13/2028 3,008 3,008(e)()
Acquisition Term SOFR +
Holdings, Inc. Loan 8.75%)
Compex 1st Lien 10.79% (3M 2/7/2025 900 630(e)(h)
Legal Revolving SOFR +
Services, Inc. Loan 5.45%)
Compex 1st Lien 10.79% (3M 2/7/2026 1,277 1,277()(H)
Legal Term SOFR +
Services, Inc. Loan 5.45%)
Dispatch 1st Lien 9.64% (3M 3/27/2028 14,869 13,196 ("
Acquisition Term SOFR +
Holdings, Loan 4.25%)
LLC
Dun & 1st Lien 8.33% (1M 2/6/2026 12,485 12,488()
Bradstreet Term SOFR +
Corporation Loan 3.25%)
Dun & 1st Lien 8.33% (1M 1/18/2029 1,854 1,847
Bradstreet Term SOFR +
Corporation Loan 3.25%)
Elevation 1st Lien 11.64% (3M 12/18/2026 631 315(e)h)
Services Revolving SOFR +
Parent Loan 6.25%)
Holdings,
LLC
Elevation 1st Lien 11.39% (3M 12/18/2026 628 603 (e)(
Services Term LIBOR +
Parent Loan 6.25%)
Holdings,
LLC
Elevation 1st Lien 11.61% (3M 12/18/2026 1,316 1,264 ()"
Services Term SOFR +
Parent Loan 6.25%)
Holdings,
LLC
Elevation 1st Lien 11.35% (3M 12/18/2026 1,760 1,689 (e)()
Services Delayed LIBOR +
Parent Draw 6.25%)
Holdings, Term Loan
LLC
Elevation 1st Lien 11.52% (1M 12/18/2026 986 (18y@®)h)
Services Delayed SOFR +
Parent Draw 6.25%)
Holdings, Term Loan
LLC
Erasmus Netherlands 1st Lien 10.93% (6M 3/13/2030 € 643 701(e)(©@)
Acquisition Revolving EURIBOR +
Holding B.V. Loan 7.00%)
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CION Ares Diversified Credit Fund

Consolidated Schedule of Investments (onines

June 30, 2023 (Unaudited)
(in thousands, except shares, percentages and as otherwise noted)

senior Loans®(©)(@) ;ninueq)

Maturity Acquisition Principal % of Net

Company Country® Investment Interest Date Date  Shares Amount(@ Fair Value(® Assets
Erasmus Netherlands 1st Lien 10.93% (6M 3/13/2030 € 3,316 $ 3,618(e)(@)
Acquisition Term EURIBOR +
Holding B.V. Loan 7.00%)
Erasmus Netherlands 1st Lien 10.93% (6M 3/13/2030 € 1,184 239(e)(@)(h)
Acquisition Delayed EURIBOR +
Holding B.V. Draw 7.00%)

Term Loan
Flywheel 1st Lien 11.60% (3M 5/12/2028 1,664 1,076(e)(h)
Acquireco, Revolving SOFR +
Inc. Loan 6.50%)
Flywheel 1st Lien 11.60% (6M 5/13/2030 13,817 13,541()
Acquireco, Term SOFR +
Inc. Loan 6.50%)
HH-Stella, 1st Lien 10.71% (1M 4/22/2027 444 270(e)(h)
Inc. Revolving SOFR +

Loan 5.50%)
HH-Stella, 1st Lien 10.69% (3M 4/24/2028 6,061 5,940(e)(H
Inc. Term LIBOR +

Loan 5.50%)
HH-Stella, 1st Lien 10.89% (3M 4/24/2028 1,084 1,062(e)
Inc. Delayed SOFR +

Draw 5.50%)

Term Loan
Integrated 2nd Lien 12.60% (1M 11/22/2029 4,983 4,784(¢)
Power Term SOFR +
Services Loan 7.50%)
Holdings, Inc.
Ishtar Bidco ~ United 1st Lien 14.93% 11/26/2025 £ 1,009 1,192(e)()
Norway AS  Kingdom Delayed (SONIA +

Draw 10.75%)

Term Loan
Kellermeyer 1st Lien 11.27% (3M 11/7/2026 7,744 6,737(©)(M
Bergensons Term LIBOR +
Services, LLC Loan 6.00%)
Kellermeyer 1st Lien 11.27% (3M 11/7/2026 4,874 4,241 (e)(f)
Bergensons Delayed LIBOR +
Services, LLC Draw 6.00%)

Term Loan
Laboratories 1st Lien 13.00% 7/23/2027 1,562 1,292(e)(h)
Bidco LLC Revolving (PRIME +

Loan 4.75%)
Laboratories 1st Lien 10.99% (3M 7/23/2027 1,869 1,700(e)(®)
Bidco LLC Term SOFR +

Loan 5.75%)
Laboratories 1st Lien 11.02% (3M 7/23/2027 574 522(e)(
Bidco LLC Term SOFR +

Loan 5.75%)
Laboratories 1st Lien 11.13% (3M 712312027 CAD 1,753 1,204 (e)()
Bidco LLC Term CDOR +

Loan 5.75%)
Laboratories 1st Lien 11.14% (3M 7/23/2027 3,946 3,590(€)
Bidco LLC Term LIBOR +

Loan 5.75%)
Laboratories 1st Lien 11.14% (3M 7/23/2027 3,311 3,013()(H
Bidco LLC Term SOFR +

Loan 5.75%)
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Maturity Acquisition Principal % of Net

Company Country® Investment Interest Date Date Amount(@ Fair Value® Assets
Laboratories 1st Lien 10.99% (3M 7123/2027 $ 2,198 90(e)(h)
Bidco LLC Delayed LIBOR +

Draw 5.75%)

Term Loan
Lavatio Luxembourg 1st Lien 11.18% (6M 11/30/2026 € 746 814(e)(H
Midco Delayed EURIBOR +
Sarl Draw 7.25%)

Term Loan
Lavatio Luxembourg 1st Lien 11.18% (6M 11/30/2026 € 938 621(e)(h)
Midco Delayed EURIBOR +
Sarl Draw 7.25%)

Term Loan
Lightbeam 1st Lien 5/4/2029 1 —(e)h)
Bidco, Inc. Revolving

Loan
Lightbeam 1st Lien 11.49% (3M 5/6/2030 1,134 1,112(e)
Bidco, Inc. Term SOFR +

Loan 6.25%)
Lightbeam 1st Lien 5/6/2030 172 (3)@h)
Bidco, Inc. Delayed

Draw

Term Loan
Lowe P27 United 1st Lien 7/31/2026 £ 325 —(e)(h)
Bidco Limited Kingdom Delayed

Draw

Term Loan
Lowe P27 United 1st Lien 10.18% 7/31/2026 £ 1,706 2,166(€)
Bidco Limited Kingdom Delayed (SONIA +

Draw 6.75%)

Term Loan
Lowe P27 United 1st Lien 10.18% 7/31/2026 £ 325 331(e)(h)
Bidco Limited Kingdom Delayed (SONIA +

Draw 6.75%)

Term Loan
Lowe P27 United 1st Lien 11.05% (6M 7/31/2026 610 610(e)
Bidco Limited Kingdom Delayed SOFR +

Draw 6.75%)

Term Loan
Marmic 1st Lien 11.39% (3M 3/5/2027 287 212(e)(h)
Purchaser, Revolving SOFR +
LLC Loan 6.00%)
Marmic 1st Lien 11.39% 3/5/2027 2,016 1,996 (e)()
Purchaser, Term (3M SOFR +
LLC Loan 6.00%)
Marmic 1st Lien 11.39% (3M 3/5/2027 1,180 1,169(e)
Purchaser, Delayed SOFR +
LLC Draw 6.00%)

Term Loan
Marmic 1st Lien 11.56% (6M 3/5/2027 2,540 554(e)(h)
Purchaser, Delayed SOFR +
LLC Draw 6.00%)

Term Loan
MPLC Jersey 1st Lien 11.18% 1/7/12027 £ 208 264 e)(
Debtco Term (SONIA +
Limited Loan 6.75%)
MPLC Jersey 1st Lien 11.18% 1/7/2027 £ 1,052 1,336(e)®
Debtco Delayed (SONIA +
Limited Draw 6.75%)

Term Loan
MPLC Jersey 1st Lien 11.82% (6M 1/7/2027 2,100 2,100(e)()
Debtco Delayed SOFR +
Limited Draw 6.75%)

Term Loan
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Maturity Acquisition Principal % of Net
Company Country® Investment Interest Date Date  Shares Amount(@ Fair Value(® Assets
National 1st Lien 8.74% (3M 5/23/2025 $ 2,303 2,289(f)
Intergovernmental Term SOFR +
Purchasing Loan 3.50%)
Alliance Company
National 2nd Lien 12.74% 5/23/2026 19,151 19,151(e)(H
Intergovernmental Term (3M
Purchasing Loan SOFR +
Alliance Company 7.50%)
Neptune BidCo 1st Lien 10/11/2027 2,988 (448)E)M
US Inc. Revolving
Loan
Neptune BidCo 1st Lien 10.00% 4/11/2029 15,398 13,520
US Inc. Term (3M
Loan SOFR +
5.00%)
Neptune BidCo 1st Lien 8.06% (3M 4/11/2029 € 2,344 2,347
UsS Inc. Term EURIBOR
Loan +
5.00%)
Neptune BidCo 1st Lien 9.75% (3M 10/11/2028 13,311 11,447 ()
US Inc. Term SOFR +
Loan 4.75%)
Neptune BidCo 2nd Lien 14.75% 10/11/2029 9,882 8,993(e)
US Inc. Term (3M
Loan SOFR +
9.75%)
North American 1st Lien 10.63% 5/19/2027 411 78()(h)
Fire Holdings, Revolving  (3M
LLC Loan SOFR +
5.50%)
North American 1st Lien 11.14% 5/19/2027 2,292 2,269(e)(H
Fire Holdings, Term (3M
LLC Loan SOFR +
5.75%)
North American 1st Lien 11.14% 5/19/2027 3,452 2,832(e)(h)
Fire Holdings, Delayed (3M
LLC Draw SOFR +
Term Loan 5.75%)
North American 1st Lien 11.14% 5/19/2027 2,167 2,146)(H
Fire Holdings, Delayed (3M
LLC Draw SOFR +
Term Loan 5.75%)
North Haven 1st Lien 5/17/2028 13 —(e)h)
Fairway Buyer, Revolving
LLC Loan
North Haven 1st Lien 11.73% 5/17/2028 45 45(e)
Fairway Buyer, Term (3M
LLC Loan SOFR +
6.50%)
North Haven 1st Lien 11.74% 5/17/2028 126 126(e)
Fairway Buyer, Delayed (3M
LLC Draw SOFR +
Term Loan 6.50%)
North Haven 1st Lien 11.75% 5/17/2028 73 6(e)(h)
Fairway Buyer, Delayed (3M
LLC Draw SOFR +
Term Loan 6.50%)
North Haven 1st Lien 10.70% 7/16/2027 259 83(e)(h)
Stack Buyer, Revolving (3M
LLC Loan SOFR +
5.50%)
North Haven 1st Lien 10.70% 7/16/2027 1,313 1,274()(0)
Stack Buyer, Term (3M
LLC Loan SOFR +
5.50%)
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Company Country® Investment Interest Date Date  Shares Amount(@ Fair Value(® Assets
North Haven 1st Lien 10.70% (1M 7/16/2027 $ 147 142(e)
Stack Buyer, Delayed SOFR +
LLC Draw 5.50%)

Term Loan
North Haven 1st Lien 10.70% (3M 7116/2027 588 571()
Stack Buyer, Delayed SOFR +
LLC Draw 5.50%)

Term Loan
North Haven 1st Lien 10.85% (1M 7/16/2027 275 2(e)(h)
Stack Buyer, Delayed SOFR +
LLC Draw 5.50%)

Term Loan
Orbit Private  United 1st Lien 10.68% 12/11/2028 £ 4,915 5,945(€)
Holdings | Ltd Kingdom  Term (SONIA +

Loan 5.75%)
Petroleum 1st Lien 11.54% (3M 7/23/2025 2,106 35(e)(h)
Service Group Revolving LIBOR +
LLC Loan 6.00%)
Petroleum 1st Lien 11.27% (3M 7/23/2025 5,245 5,245()(®
Service Group Term LIBOR +
LLC Loan 6.00%)
Petroleum 1st Lien 11.50% (3M 7/123/2025 3,529 3,529(e)(H
Service Group Term LIBOR +
LLC Loan 6.00%)
Petroleum 1st Lien 11.24% (3M 7/23/2025 105 105()()
Service Group Delayed SOFR +
LLC Draw 6.00%)

Term Loan
Petroleum 1st Lien 11.34% (3M 7/23/2025 1,587 962 (e)(h)
Service Group Delayed LIBOR +
LLC Draw 6.00%)

Term Loan
Petroleum 1st Lien 11.56% (3M 7/23/2025 1,588 1,588(e)()
Service Group Delayed LIBOR +
LLC Draw 6.00%)

Term Loan
Registrar 1st Lien 8/26/2027 764 (8)©M
Intermediate, Revolving
LLC Loan
Registrar 1st Lien 10.55% (6M 8/26/2027 4,125 4,084 (e)()
Intermediate, Term SOFR +
LLC Loan 5.00%)
Registrar 1st Lien 8/26/2027 2,327 (23)(e)h
Intermediate, Delayed
LLC Draw

Term Loan
Research Now 2nd Lien 14.80% (3M 12/20/2025 893 643(e)(H
Group, Inc. Term LIBOR +

Loan 9.50%)
Research Now 1st Lien 10.80% (3M 12/20/2024 3,492 2,463(f
Group, LLC Term LIBOR +

Loan 5.50%)
Rodeo 1st Lien 11.48% (3M 7126/2027 311 194(e)(h)
AcquisitionCo Revolving LIBOR +
LLC Loan 6.00%)
Rodeo 1st Lien 11.48% (3M 7126/2027 2,086 1,982(e)
AcquisitionCo Term LIBOR +
LLC Loan 6.00%)
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Company country® Investment Interest Date Date Amount(@ Fair Value(® Assets
Rodeo 1st Lien 7/26/2027 $ 460 (23y@)h)
AcquisitionCo Delayed
LLC Draw

Term Loan
RSK Group United 1st Lien 9.30% 8/7/2028 £ 3,319 4,215(e)(®
Limited Kingdom  Term (SONIA +

Loan 4.88%)
RSK Group United 1st Lien 10.60% (3M 8/7/2028 € 1,007 1,099 (e)()
Limited Kingdom  Delayed EURIBOR +

Draw 7.00%)

Term Loan
RSK Group United 1st Lien 9.05% 8/7/2028 £ 13,076 16,606 (e)
Limited Kingdom Delayed (SONIA +

Draw 4.88%)

Term Loan
RSK Group United 1st Lien 9.30% 8/7/2028 = 4,670 814(e)(h)
Limited Kingdom  Delayed (SONIA +

Draw 4.88%)

Term Loan
RSK Group United 1st Lien 9.80% 8/7/2028 £ 8,048 10,221(e)(H
Limited Kingdom  Delayed (SONIA +

Draw 4.88%)

Term Loan
Schill 1st Lien 10.95% (1M 12/16/2027 720 288(e)(h)
Landscaping Revolving SOFR +
and Lawn Loan 5.75%)
Care
Services, LLC
Schill 1st Lien 10.95% (1M 12/16/2027 2,551 2,551(e)()
Landscaping Term SOFR +
and Lawn Loan 5.75%)
Care
Services, LLC
Schill 1st Lien 10.95% (1M 12/16/2027 1,536 796 (e)(h)
Landscaping Delayed SOFR +
and Lawn Draw 5.75%)
Care Term Loan
Services, LLC
Shermco 1st Lien 11.60% (1M 6/5/2024 11 11(e)
Intermediate Revolving SOFR +
Holdings, Inc. Loan 6.50%)
Shermco 1st Lien 9.60% (1M 6/5/2024 1,000 150(e)(h)
Intermediate Revolving SOFR +
Holdings, Inc. Loan 4.50%)
Shermco 1st Lien 11.60% (1M 6/5/2024 30,438 30,438(e)(
Intermediate Term SOFR +
Holdings, Inc. Loan 6.50%)
SSE Buyer, 1st Lien 7.21% (AIM 6/30/2025 1 1(e)(h)
Inc. Revolving SOFR +

Loan 2.00%)
SSE Buyer, 2nd Lien 6/30/2026 679 238(e)N0)
Inc. Term

Loan
Stealth 1st Lien 11.79% (3M 3/2/2026 2,436 2,436 (e)()
Holding Term SOFR +
LLC Loan 6.75%)
Stealth 1st Lien 3/2/2026 1,437 —(@)(h)
Holding Delayed
LLC Draw

Term Loan
Stealth 1st Lien 12.16% (3M 3/2/2026 1,768 1,768(e)
Holding Delayed SOFR +
LLC Draw 6.75%)

Term Loan
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Stealth 1st Lien 14.00% 3/2/2026 $ 976 976(e)
Holding Delayed (PRIME +
LLC Draw 5.75%)

Term Loan
Steer United 1st Lien 10/19/2028 £ 597 —(@)(h)
Automotive Kingdom  Revolving
Group Ltd Loan
Steer United 1st Lien 11.18% 4/19/2029 = 2,449 3,110(e)()
Automotive Kingdom  Term (SONIA +
Group Ltd Loan 6.25%)
Steer United 1st Lien 11.18% 4/19/2029 £ 1,558 1,979(e)
Automotive Kingdom  Delayed (SONIA +
Group Ltd Draw 6.75%)

Term Loan
Steer United 1st Lien 11.68% 4/19/2029 £ 1,633 2,073()
Automotive Kingdom Delayed (SONIA +
Group Ltd Draw 6.75%)

Term Loan
Survitec Group United 1st Lien 4/6/2027 £ 495 —(e)(h)(i)
Holdco Limited Kingdom  Term

Loan
Survitec Group United 1st Lien 12.18% 4/6/2027 £ 9,228 11,368(e)(®)
Holdco Limited Kingdom  Term (SONIA +

Loan 8.25%)
Systems 1st Lien 11.10% (3M 8/16/2027 1,004 420(e)(h)
Planning and Revolving SOFR +
Analysis, Inc. Loan 5.75%)
Systems 1st Lien 11.24% (6M 8/16/2027 4,467 4,422 (e)()
Planning and Term SOFR +
Analysis, Inc. Loan 5.75%)
The NPD 1st Lien 10.92% (1M 12/1/2027 1,305 91(e)(h)
Group, Revolving SOFR +
L.P. Loan 5.75%)
The NPD 1st Lien 11.39% (AM 12/1/2028 24,758 24,510(e)(f)(9)
Group, Term SOFR +
L.P. Loan 6.25%)
Thermostat 1st Lien 8/31/2026 100 (3)@M
Purchaser I, Revolving
Inc. Loan
Thermostat 2nd Lien 12.66% (3M 8/31/2029 3,575 3,432(€)
Purchaser I, Term SOFR +
Inc. Loan 7.25%)
Thermostat 2nd Lien 8/31/2029 612 (24X
Purchaser I, Delayed
Inc. Draw

Term Loan
Trans Union 1st Lien 7.35% (1M 12/1/2028 7,331 7,307
LLC Term SOFR +

Loan 2.25%)
UCIT Online Canada 1st Lien 11.79% (3M 3/2/2026 1,624 1,624 ()"
Security Inc. Term SOFR +

Loan 6.75%)
Visual Edge 1st Lien 12.48% (3M 4/29/2025 162 162(©)(M(9)
Technology, Term LIBOR +
Inc. Loan 7.00%)

Semi Annual Report 2023

20




CION Ares Diversified Credit Fund

Consolidated Schedule of Investments (onineq
June 30, 2023 (Unaudited)

(in thousands, except shares, percentages and as otherwise noted)

senior Loans®(©)(@) ;ninueq)

Maturity Acquisition Principal % of Net
Company Country® Investment Interest Date Date Amount(@ Fair Value(® Assets
Visual Edge 1st Lien 12.48% (3M 12/22/2027 $ 1,988 1,988 (e)()(9)
Technology, Delayed LIBOR +
Inc. Draw 7.00%)
Term Loan
VRC 1st Lien 6/29/2027 1,342 (40y(®)h)
Companies, Revolving
LLC Loan
VRC 1st Lien 10.72% (1M 6/29/2027 16,617 16,118(e)(H)
Companies, Term SOFR +
LLC Loan 5.50%)
Waste Australia  1st Lien 9.79% (1M 12/23/2027 AUD 11,142 7,422()(MH
Services Term BBSY +
Finco Pty Ltd Loan 5.63%)
Waste Australia  1st Lien 9.35% (6M 12/23/2027 AUD 1,337 178(e)(h)
Services Delayed BBSY +
Finco Pty Ltd Draw 5.63%)
Term Loan
389,891 14.57%
Consumer Discretionary Distribution and Retail
Atlas 1st Lien 10.95% (1M 4/29/2025 411 246(e)(h)
Intermediate Revolving SOFR +
1, Loan 5.75%)
L.L.C.
Atlas 1st Lien 11.11% (3M 4/29/2025 2,742 2,659 (e)(H
Intermediate Term SOFR +
1, Loan 5.75%)
L.L.C.
Atlas 1st Lien 11.11% (3M 4/29/2025 397 386(e)(
Intermediate Delayed SOFR +
1, Draw 5.75%)
L.L.C. Term Loan
Bamboo 1st Lien 10.00% 11/5/2026 1 —(@)(h)
Purchaser, Inc. Revolving (PRIME +
Loan 1.75%)
Bamboo 1st Lien 12.39% (3M 11/5/2027 3,501 3,326()(H
Purchaser, Inc. Term SOFR +
Loan 7.00%)
Bamboo 1st Lien 12.39% (3M 11/5/2027 826 784(e)
Purchaser, Inc. Delayed SOFR +
Draw 7.00%)
Term Loan
Marcone 1st Lien 11.64% (3M 6/23/2028 10,734 10,412()(H
Yellowstone Term SOFR +
Buyer Inc. Loan 6.25%)
Marcone 1st Lien 11.64% (3M 6/23/2028 3,542 3,435(€)
Yellowstone Delayed SOFR +
Buyer Inc. Draw 6.25%)
Term Loan
Mavis 1st Lien 5/4/2026 1 —(e)(h)
Tire Express Revolving
Services Loan
Topco
Corp.
Moon 1st Lien 12/1/2023 1 —(e)(h)
Valley Nursery Revolving
of Arizona Loan
Retalil,
LLC
Semi Annual Report 2023

21




CION Ares Diversified Credit Fund

Consolidated Schedule of Investments (onines

June 30, 2023 (Unaudited)

(in thousands, except shares, percentages and as otherwise noted)

senior Loans®(©)(@) ;ninueq)

Maturity Acquisition Principal % of Net
Company Country(® Investment Interest Date Date  Shares Amount(@ Fair Value(® Assets
Reddy 1st Lien 13.25% 7/1/2024 $ 955 258(e)(h)
Ice LLC Revolving  (PRIME +
Loan 5.00%)
Reddy 1st Lien 11.72% 7/1/2025 7,152 7,080()(®
Ice LLC Term (3M
Loan LIBOR +
6.50%)
Reddy Ice LLC 1st Lien 11.22% 7/1/2025 542 537(e)
Delayed (3M
Draw LIBOR +
Term Loan 6.00%)
Reddy Ice LLC 1st Lien 11.22% 711/2025 1,439 1,425(e)
Delayed (6M
Draw LIBOR +
Term Loan 6.00%)
Reddy Ice LLC 1st Lien 11.72% 7/1/2025 672 666 (€)
Delayed (3M
Draw LIBOR +
Term Loan 6.50%)
Saldon Holdings, 1st Lien 3/13/2024 381 —(e)h)
Inc. Revolving
Loan
Saldon Holdings, 1st Lien 10.85% 3/13/2025 6,987 6,987 (e)(N
Inc. Term am
Loan SOFR +
5.65%)
SCIH Salt 1st Lien 9.19% (1M 3/16/2027 6,287 6,187
Holdings Inc. Term LIBOR +
Loan 4.00%)
Sweetwater 1st Lien 9.35% (1M 8/7/2028 68 65(€)
Borrower, LLC Term SOFR +
Loan 4.25%)
Trader Canada  1stLien 12/22/2028 CAD 17 —(e)h)
Corporation Revolving
Loan
Trader Canada  1stLien 11.96% 12/21/2029 CAD 232 175()
Corporation Term (3M
Loan CDOR +
6.75%)
US Salt 1st Lien 7/20/2026 679 (20y(e)(h
Investors, LLC Revolving
Loan
US Salt 1st Lien 10.89% 7/19/2028 5,937 5,759(e)(H
Investors, LLC Term (3M
Loan SOFR +
5.50%)
50,367 1.88%
Consumer Durables and Apparel
Centric Brands 1st Lien 10.85% 10/9/2024 293 171(e)(h)
LLC Revolving (3M
Loan SOFR +
5.75%)
Centric Brands 1st Lien 7.63% (3M 10/9/2025 2,647 2,171(e)
LLC Term SOFR +
Loan 2.50%)
DRS Holdings Il 1st Lien 11/1/2025 173 (10y@®)h)
Inc. Revolving
Loan
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DRS Holdings 1st Lien 11.64% (3M 11/1/2025 $ 14,641 13,763(e)(®)
1, Term SOFR +
Inc. Loan 6.25%)
LHS Borrower, 1st Lien 9.85% (1M 2/16/2029 4,946 4,107
LLC Term SOFR +
Loan 4.75%)
New Era Cap, 1st Lien 11.19% (1M 7/13/2027 12,011 12,011(e)(H
LLC Term LIBOR +
Loan 6.00%)
Rawlings 1st Lien 9.00% (1M 12/31/2025 1 1(e)h)
Sporting Revolving SOFR +
Goods Loan 3.75%)
Company, Inc.
Rawlings 1st Lien 11.41% (3M 12/31/2026 1,094 1,094 (e)()
Sporting Term SOFR +
Goods Loan 6.25%)
Company, Inc.
Rawlings 1st Lien 11.64% (3M 12/31/2026 5,533 5,533(e)(®
Sporting Term SOFR +
Goods Loan 6.25%)
Company, Inc.
38,841 1.45%
Consumer Services
Aimbridge 2nd Lien 12.67% (1M 2/1/2027 4,788 4,644 e)(f)
Acquisition Term LIBOR +
Co., Loan 7.50%)
Inc.
American 1st Lien 11.25% 10/15/2025 1 —(@)(h)
Residential Revolving (PRIME +
Services Loan 3.00%)
L.L.C.
American 2nd Lien 14.00% (3M 10/16/2028 8,314 8,314()
Residential Term SOFR +
Services Loan 8.50%)
L.L.C.
Apex Service 1st Lien 10.54% (6M 7/31/2025 4,014 3,773(e)
Partners, LLC Term SOFR +
Loan 5.50%)
Apex Service 1st Lien 10.74% (3M 7/31/2025 241 227(e)
Partners, LLC Term SOFR +
Loan 5.50%)
Apex Service 1st Lien 10.76% (3M 7/31/2025 241 227(e)
Partners, LLC Delayed SOFR +
Draw 5.50%)
Term Loan
Apex Service 1st Lien 10.87% (3M 7/31/2025 2,676 1,676(e)h)
Partners, LLC Delayed SOFR +
Draw 5.509%)
Term Loan
Apollo Finco  Belgium  1stLien 8.78% (6M 10/2/2028 € 5,000 3,646
BV Term EURIBOR +
Loan 4.85%)
ASP Dream 1st Lien 9.45% (1M 12/15/2028 6,072 5,950(e)()
Acquisition Co Term SOFR +
LLC Loan 4.25%)
Aspris Bidco  United 1st Lien 10.93% 8/23/2028 £ 3,234 4,108(e)(
Limited Kingdom  Term (SONIA +
Loan 6.75%)
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Aspris Bidco United 1st Lien 11.68% 2/8/2030 £ 779 449(e)(h)
Limited Kingdom  Term (SONIA +

Loan 7.25%)
Aspris Bidco United 1st Lien 10.93% 8/23/2028 £ 1,406 1,786(e)
Limited Kingdom Delayed (SONIA +

Draw 6.75%)

Term Loan
CC Fly Holding Denmark 1st Lien 11.87% (3M 5/9/2025 DKK 644 94(e)(H
1l Term CIBOR +
AIS Loan 7.50%)
CC Fly Holding Denmark 1stLien 11.12% (3M 5/9/2025 DKK 4,941 724()(MH
1l Delayed CIBOR +
AIS Draw 7.50%)

Term Loan
CC Fly Holding Denmark 1stLien 11.87% (3M 5/9/2025 DKK 3,056 448(e)()
Il Delayed CIBOR +
A/S Draw 7.50%)

Term Loan
Clarion Home 1st Lien 10.88% (3M 12/6/2027 416 246(e)(h)
Services Group, Revolving SOFR +
LLC Loan 5.50%)
Clarion Home 1st Lien 11.65% (3M 12/6/2027 2,362 2,362()(
Services Group, Term SOFR +
LLC Loan 6.50%)
Clarion Home 1st Lien 11.67% (AM 12/6/2027 1,362 1,080(e)(h)
Services Group, Delayed SOFR +
LLC Draw 6.50%)

Term Loan
CMG HoldCo, 1st Lien 5/19/2028 318 —(e)(h)
LLC Revolving

Loan
CMG HoldCo, 1st Lien 10.13% (3M 5/19/2028 719 719
LLC Term SOFR +

Loan 5.00%)
CMG HoldCo, 1st Lien 10.13% (3M 5/19/2028 424 424(e)
LLC Delayed SOFR +

Draw 5.00%)

Term Loan
CMG HoldCo, 1st Lien 10.28% (3M 5/19/2028 1,066 662(e)(h)
LLC Delayed SOFR +

Draw 5.00%)

Term Loan
CST Holding 1st Lien 11/1/2028 79 —(e)(h)
Company Revolving

Loan
CST Holding 1st Lien 11.95% (AM 11/1/2028 1,074 1,074()
Company Term Loan SOFR +

6.75%)

ECG Bidco France 1st Lien 10.93% 10/2/2028 £ 9,567 12,150(e)(H
S.AS. Term (SONIA +

Loan 6.00%)
ECG Bidco France 1st Lien 9.02% (3M 10/2/2028 € 6,010 6,558 ()
S.AS. Term EURIBOR +

Loan 6.00%)
ECG Bidco France 1st Lien 10/2/2028 € 3,082 —(e)H(h)
S.AS. Delayed

Draw

Term Loan
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ECG Bidco France 1st Lien 2/1/2030 € 2,264 $ —(@)(h)
S.AS. Delayed

Draw

Term Loan
ECG Bidco  France 1st Lien 10.30% (3M 2/1/2030 € 17,736 19,353(e)
S.AS. Delayed EURIBOR +

Draw 7.00%)

Term Loan
Equinox 1st Lien 8.73% (6M 3/8/2024 2,532 2,345
Holdings Inc. Term LIBOR +

Loan 3.00%)
Equinox 2nd Lien 12.73% (3M 9/6/2024 5,736 4,278
Holdings Inc. Term LIBOR +

Loan 7.00%)
Essential 1st Lien 10.95% (1M 11/17/2025 1,560 593(e)(h)
Services Revolving SOFR +
Holding Loan 5.75%)
Corporation
Essential 1st Lien 10.93% (3M 11/16/2026 9,570 9,379(e)(H
Services Term LIBOR +
Holding Loan 5.75%)
Corporation
Essential 1st Lien 10.93% (3M 11/16/2026 8,084 7,922(e)
Services Delayed LIBOR +
Holding Draw 5.75%)
Corporation Term Loan
Essential 1st Lien 10.93% (3M 11/16/2026 11,449 11,220(e)(
Services Delayed LIBOR +
Holding Draw 5.75%)
Corporation Term Loan
Essential 1st Lien 11.00% (3M 11/16/2026 10,323 10,117(e)(®
Services Delayed SOFR +
Holding Draw 5.75%)
Corporation Term Loan
EuroParcs Netherlands 1st Lien 10.67% (3M 7/3/2026 € 465 507(e)
Topholding Term EURIBOR +
B.V. Loan 7.25%)
EuroParcs Netherlands 1st Lien 11.18% (6M 71312026 € 2,188 2,387(e)
Topholding Term EURIBOR +
B.V. Loan 7.25%)
EuroParcs Netherlands 1st Lien 10.72% (3M 71312026 € 1,549 1,690(e)
Topholding Delayed EURIBOR +
B.V. Draw 7.25%)

Term Loan
EuroParcs Netherlands 1st Lien 11.18% (3M 7/3/2026 € 313 341(e)
Topholding Delayed EURIBOR +
B.V. Draw 7.25%)

Term Loan
EuroParcs Netherlands 1st Lien 11.43% (6M 71312026 € 2,829 3,088(e)
Topholding Delayed EURIBOR +
B.V. Draw 7.50%)

Term Loan
Goldcup Sweden 1st Lien 10.38% (6M 8/18/2025 SEK 9,368 869 (e)(
16786 AB Delayed STIBOR +

Draw 6.50%)

Term Loan
Groundworks, 1st Lien 3/14/2029 1 —(e)h)
LLC Revolving

Loan
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Groundworks, 1st Lien 11.65% (1M 3/14/2030 $ 428 415(e)
LLC Term SOFR +

Loan 6.50%)
Groundworks, 1st Lien 3/14/2030 71 (2)@)h)
LLC Delayed

Draw

Term Loan
GS SEER 1st Lien 4/30/2029 37 (LM
Group Revolving
Borrower Loan
LLC
GS SEER 1st Lien 11.80% (6M 4/29/2030 326 316()
Group Term SOFR +
Borrower Loan 6.75%)
LLC
GS SEER 1st Lien 4/29/2030 138 (4)©®h)
Group Delayed
Borrower Draw
LLC Term Loan
Infinity Home 1st Lien 14.00% 12/28/2028 455 23(e)(h)
Services Revolving (PRIME +
HoldCo, Inc. Loan 5.75%)
Infinity Home 1st Lien 12.09% (3M 12/28/2028 3,392 3,392(€)
Services Term SOFR +
HoldCo, Inc. Loan 6.75%)
Infinity Home 1st Lien 12.09% (3M 12/28/2028 1,136 616(e)(h)
Services Delayed SOFR +
HoldCo, Inc. Draw 6.75%)

Term Loan
IRB Holding 1st Lien 8.10% (1M 12/15/2027 13,940 13,831
Corp. Term SOFR +

Loan 3.00%)
Kingpin 1st Lien 2/8/2028 8,000 7,938(i)
Intermediate Term
Holdings LLC Loan
Leviathan 1st Lien 12.89% (3M 12/27/2027 13 2(e)(h)
Intermediate Revolving SOFR +
Holdco, LLC Loan 7.50%)
Leviathan 1st Lien 12.89% (3M 12/27/2027 236 236(e)
Intermediate Term SOFR +
Holdco, LLC Loan 7.50%)
LGDN Bidco  United 1st Lien 12.27% 12/9/2027 £ 2,066 2,624()(®
Limited Kingdom  Term (SONIA +

Loan 7.34%)
LGDN Bidco  United 1st Lien 12/9/2027 £ 216 —@0h)
Limited Kingdom Delayed

Draw

Term Loan
Mister Car 1st Lien 8.23% (3M 5/14/2026 7,132 7,117
Wash Term SOFR +
Holdings, Inc. Loan 3.00%)
Movati Canada  1stLien 11.39% (3M 10/5/2024 CAD 236 178(e)(M(9)
Athletic Term CDOR +
(Group) Inc. Loan 6.00%)
Movati Canada  1stLien 11.39% (3M 10/5/2024 CAD 171 129(e)(9)
Athletic Delayed CDOR +
(Group) Inc. Draw 6.00%)

Term Loan
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Northwinds 1st Lien 5/1/2029 $ 885 (27)@©h)
Holding, Inc. Revolving
Loan
Northwinds 1st Lien 11.77% 5/1/2029 4,296 4,167(€)
Holding, Inc. Term (3M
Loan SOFR +
6.50%)
Northwinds 1st Lien 5/1/2029 2,387 (72)(e)(h)
Holding, Inc. Delayed
Draw
Term Loan
Northwinds 1st Lien 11.80% 5/1/2029 953 709(e)(h)
Holding, Inc. Delayed (3M
Draw SOFR +
Term Loan 6.50%)
PestCo, LLC 1st Lien 2/17/2028 1 —(e)(h)
Revolving
Loan
PestCo, LLC 1st Lien 12.14% 2/17/2028 399 387(e)
Term (3M
Loan SOFR +
6.75%)
PestCo, LLC 1st Lien 2/17/2028 100 (O]
Delayed
Draw
Term Loan
Radiant 1st Lien 11.11% 11/23/2026 499 485(e)
Intermediate Term (3M
Holding, LLC Loan SOFR +
5.75%)
Redwood 1st Lien 12/31/2025 194 —(e)(h)
Services, LLC Revolving
Loan
Redwood 1st Lien 11.70% 12/31/2025 781 781(e)
Services, LLC Term (3M
Loan SOFR +
6.50%)
Redwood 1st Lien 12/31/2025 2,170 —(e)h)
Services, LLC Delayed
Draw
Term Loan
Redwood 1st Lien 11.70% 12/31/2025 2,760 2,760(e)
Services, LLC Delayed (3M
Draw SOFR +
Term Loan 6.50%)
Redwood 1st Lien 11.70% 12/31/2025 466 124(e)(h)
Services, LLC Delayed (3M
Draw SOFR +
Term Loan 6.50%)
Safe Home 1st Lien 12.47% 8/5/2024 1,277 1,277()(0
Security, Inc. Term am
Loan SOFR +
7.25%)
Safe Home 1st Lien 12.47% 8/5/2024 101 101(e)
Security, Inc. Delayed am
Draw SOFR +
Term Loan 7.25%)
Service Logic 1st Lien 10/30/2025 1,007 (18)(6)(h)
Acquisition, Revolving
Inc. Loan
Service Logic 1st Lien 10.55% 10/29/2027 2,140 2,140(e)
Acquisition, Term (3M
Inc. Loan SOFR +
5.50%)
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Service Logic 1st Lien 9.27% (3M 10/29/2027 $ 6,410 6,346
Acquisition, Term LIBOR +
Inc. Loan 4.00%)
Station 1st Lien 7.45% (1M 2/8/2027 1,492 1,486
Casinos LLC Term LIBOR +
Loan 2.25%)
United PF 1st Lien 12.60% (1M 12/30/2026 1,320 984
Holdings, LLC Term SOFR +
Loan 7.50%)
United PF 1st Lien 9.16% (3M 12/30/2026 7,111 5,270
Holdings, LLC Term SOFR +
Loan 4.00%)
Whatabrands 1st Lien 8.35% (1M 8/3/2028 6,476 6,429
LLC Term SOFR +
Loan 3.25%)
Witherslack United 1st Lien 11.02% 8/17/2028 £ 5,702 7,241 ()
Bidco Limited Kingdom Term (SONIA +
Loan 6.84%)
Witherslack United 1st Lien 8/17/2028 £ 412 —(e)(h)
Bidco Limited Kingdom Delayed
Draw
Term Loan
YE Brands 1st Lien 10/18/2027 254 —(e)h)
Holdings, LLC Revolving
Loan
YE Brands 1st Lien 10.34% (3M 10/18/2027 1,065 1,065 (e)()
Holdings, LLC Term SOFR +
Loan 5.00%)
YE Brands 1st Lien 10.59% (3M 10/18/2027 723 723()(H
Holdings, LLC Term SOFR +
Loan 5.25%)
214,595 8.02%
Consumer Staples Distribution and Retail
Continental 1st Lien 13.25% 11/30/2027 786 511(e)(h)
Cafe, LLC Revolving (PRIME +
Loan 5.00%)
Continental 1st Lien 11.04% (AM 11/30/2027 709 709(e)
Cafe, LLC Term Loan SOFR +
6.00%)
Continental 1st Lien 11.39% (3M 11/30/2027 6,865 6,865 (€)(N
Cafe, LLC Term Loan SOFR +
6.00%)
Continental 1st Lien 11.64% (3M 11/30/2027 812 812(e)
Cafe, LLC Term Loan SOFR +
6.25%)
Continental 1st Lien 11.39% (3M 11/30/2027 2,788 2,788(e)
Cafe, LLC Delayed SOFR +
Draw 6.00%)
Term Loan
DecoPac, Inc. 1st Lien 11.20% (AM 5/14/2026 2,382 521(e)(h)
Revolving SOFR +
Loan 6.00%)
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DecoPac, Inc. 1st Lien 11.39% 5/15/2028 $ 21,902 21,683(e)()
Term Loan (3M
SOFR +
6.00%)
LJ Perimeter 1st Lien 11.70% 10/31/2028 3,266 3,233(e)
Buyer, Inc. Term Loan (3M
SOFR +
6.50%)
LJ Perimeter 1st Lien 11.94% 10/31/2028 932 411(e)(h)
Buyer, Inc. Delayed (3M
Draw SOFR +
Term Loan  6.50%)
Mr. Greens 1st Lien 5/1/2029 114 (3)@M
Intermediate, Revolving
LLC Loan
Mr. Greens 1st Lien 11.51% 5/1/2029 2,320 2,251(e)
Intermediate, Term Loan (1M
LLC SOFR +
6.25%)
Mr. Greens 1st Lien 5/1/2029 967 (29)te)h
Intermediate, Delayed
LLC Draw
Term Loan
SFE 1st Lien 7131/2025 2 —(@)(h)
Intermediate Revolving
HoldCo LLC Loan
SFE 1st Lien 10.64% 7/31/2026 2,074 2,013()(H
Intermediate Term Loan (3M
HoldCo LLC SOFR +
5.25%)
Worldwide 1st Lien 11.34% 1/18/2029 21 6(e)(h)
Produce Revolving  (3M
Acquisition, LLC Loan SOFR +
6.25%)
Worldwide 1st Lien 11.23% 1/18/2029 144 139(e)
Produce Term Loan (3M
Acquisition, LLC SOFR +
6.25%)
Worldwide 1st Lien 1/18/2029 28 (€NO/W)
Produce Delayed
Acquisition, LLC Draw
Term Loan
Worldwide 1st Lien 11.49% 1/18/2029 28 27(e)
Produce Delayed (3M
Acquisition, LLC Draw SOFR +
Term Loan 6.25%)
Worldwide 1st Lien 11.49% 1/18/2029 28 3(e)(h)
Produce Delayed (3M
Acquisition, LLC Draw SOFR +
Term Loan 6.25%)
ZB Holdco LLC 1st Lien 2/9/2028 637 —(@)(h)
Revolving
Loan
ZB Holdco LLC 1st Lien 10.14% 2/9/2028 1,582 1,582(e)()
Term Loan (3M
SOFR +
4.75%)
ZB Holdco LLC 1st Lien 10.14% 2/9/2028 799 799(e)
Delayed (3M
Draw SOFR +
Term Loan 4.75%)
44,320 1.66%
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Energy
CD&R Firefly United 1st Lien 10.18% 6/21/2028 £ 3,500 $ 4,293
Bidco Limited Kingdom Term Loan (SONIA +
6.00%)
Cheyenne 1st Lien 14.34% (3M 11/16/2026 6,076 6,076(€)
Petroleum Term Loan SOFR +
Company 9.00%)
Limited
Partnership
Cheyenne 1st Lien 11/16/2026 1,168 —(e)h)
Petroleum Delayed
Company Draw
Limited Term Loan
Partnership
GNZ Energy New 1st Lien 7/26/2027 NzD 1,962 —(e)(h)
Bidco Limited Zealand Delayed
Draw
Term Loan
GNZ Energy New 1st Lien 12.40% (3M 7126/2027 NzD 19,293 11,840(e)(®
Bidco Limited Zealand Delayed BKBM +
Draw 6.75%)
Term Loan
Halcon 1st Lien 12.89% (3M 11/24/2025 11,249 11,249(e)
Holdings, Term Loan SOFR +
LLC 7.50%)
Halcon 1st Lien 12.89% (3M 11/24/2025 1,969 1,969(e)
Holdings, Delayed SOFR +
LLC Draw 7.50%)
Term Loan
Offen, Inc. 1st Lien 10.46% (6M 6/22/2026 2,643 2,643()(
Term Loan SOFR +
5.00%)
Offen, Inc. 1st Lien 10.46% (3M 6/22/2026 12,572 12,572(e)
Delayed SOFR +
Draw 5.00%)
Term Loan
Offen, Inc. 1st Lien 10.46% (6M 6/22/2026 1,014 1,014 (e)(®
Delayed SOFR +
Draw 5.00%)
Term Loan
PX HoldCo3 United 1st Lien 11.43% 4/27/2027 £ 2,947 3,706(e)(H
Limited Kingdom Delayed (SONIA +
Draw 7.00%)
Term Loan
PX HoldCo3 United 1st Lien 11.43% 4/27/2027 £ 553 274(e)(h)
Limited Kingdom Delayed (SONIA +
Draw 7.00%)
Term Loan
55,636 2.08%
Financial Services
Alpha Luxco Luxembourg 1st Lien 9.85% (3M 1/9/2025 € 1,005 1,096 (e)(N(@)
2 Delayed EURIBOR +
Sarl Draw 6.25%)
Term Loan
AQ Sage 1st Lien 1/26/2026 50 (2)©®M)
Buyer, Revolving
LLC Loan
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AQ Sage 1st Lien 11.16% (3M 1/25/2027 $ 534 115(e)(h)
Buyer, Delayed SOFR +
LLC Draw 5.75%)

Term Loan
Avolon TLB 1st Lien 7.58% (1M 6/22/2028 4,500 4,494
Borrower 1 Term Loan SOFR +
(US) 2.50%)
LLC
BCC 1st Lien 11.80% (3M 9/15/2027 7,377 7,156(¢)
Blueprint Term Loan LIBOR +
Holdings I, 6.25%)
LLC
Beacon 1st Lien 12/29/2027 909 (9)©M)
Pointe Revolving
Harmony, Loan
LLC
Beacon 1st Lien 10.85% (1M 12/29/2028 6,062 6,002 (€)(H
Pointe Term Loan SOFR +
Harmony, 5.75%)
LLC
Beacon 1st Lien 10.85% (1M 12/29/2028 3,159 3,127(¢)
Pointe Delayed SOFR +
Harmony, Draw 5.75%)
LLC Term Loan
BlauwTrust  Netherlands 1st Lien 11.35% (3M 1/8/2029 € 5,539 6,044 (e)(f)
Holding B.V. Delayed EURIBOR +

Draw 7.75%)

Term Loan
BlauwTrust  Netherlands 1st Lien 11.35% (3M 1/8/2029 € 625 565(e)(@)(h)
Holding B.V. Delayed EURIBOR +

Draw 7.75%)

Term Loan
Brokers Spain 1st Lien 9.85% (3M 4/9/2029 € 901 984 (e)(H
Alliance S.L. Delayed EURIBOR +

Draw 6.25%)

Term Loan
Brokers Spain 1st Lien 9.85% (3M 4/9/2029 € 1,539 88(e)(h)
Alliance S.L. Delayed EURIBOR +

Draw 6.25%)

Term Loan
Convera Luxembourg 1st Lien 11.24% (3M 3/1/2028 21,052 21,052(e)(®
International Term SOFR +
Financial S.a Loan 6.00%)
r.l.
Convera Luxembourg 1st Lien 11.39% (3M 3/1/2028 4,496 4,496 ()
International Term SOFR +
Financial S.a Loan 6.00%)
r.l
Convera Jersey 1st Lien 3/1/2027 1,777 —(e)h)
International Revolving
Holdings Loan
Limited
Edelman 2nd Lien 11.94% (AM 7/20/2026 1,402 1,350
Financial Term LIBOR +
Center, LLC, Loan 6.75%)
The
(fka Flight
Debt
Merger Sub
Inc.)
Focus 1st Lien 6/30/2028 6,000 5,957()
Financial Term
Partners, Loan
LLC
Mercury 1st Lien 8.60% (1M 7/31/2026 470 232(e)(h)
Borrower, Revolving SOFR +
Inc. Loan 3.50%)
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Mercury 1st Lien 8.60% (3M 8/2/2028 $ 4,012 3,940
Borrower, Inc. Term SOFR +

Loan 3.50%)
Mercury 2nd Lien 11.77% (3M 8/2/2029 713 634
Borrower, Inc. Term SOFR +

Loan 6.50%)
Monica Holdco 1st Lien 12.26% (3M 1/8/2026 1,009 962 (e)(h)
(US), Inc. Revolving LIBOR +

Loan 6.75%)
Monica Holdco 1st Lien 12.14% (3M 1/7/2028 8,056 7,734 ()M
(US), Inc. Term SOFR +

Loan 6.75%)
Motion United 1st Lien 8.79% (3M 11/12/2026 3,588 3,553()
Acquisition Kingdom  Term LIBOR +
Limited Loan 3.25%)
Motion United 1st Lien 8.79% (3M 11/12/2026 470 466 ()
Acquisition Kingdom Delayed LIBOR +
Limited Draw 3.25%)

Term Loan
Pathstone 1st Lien 5/15/2028 1 —(e)(h)
Family Office Revolving
LLC Loan
Pathstone 1st Lien 12.00% (1M 5/15/2029 995 985(e)
Family Office Term SOFR +
LLC Loan 6.75%)
Pathstone 1st Lien 5/15/2029 258 (3)@©M)
Family Office Delayed
LLC Draw

Term Loan
Pegasus Jersey 1st Lien 4/4/2029 £ 2,750 (173)@OM0)
(Bidco) Term
Limited Loan
Pegasus Jersey 1st Lien 11.93% 4/4/2029 £ 4,125 4,977@©)()
(Bidco) Term (SONIA +
Limited Loan 7.00%)
Pegasus Jersey 1st Lien 11.93% 4/4/2029 £ 822 991(e)
(Bidco) Delayed (SONIA +
Limited Draw 7.00%)

Term Loan
Platinum Credit Jersey 1st Lien 5/9/2029 = 3,490 2(e)(h)
Bidco Limited Revolving

Loan
Platinum Credit Jersey 1st Lien 11.43% 11/9/2029 £ 27,960 35,510(e)()
Bidco Limited Term (SONIA +

Loan 7.00%)
Plutus Bidco Jersey 1st Lien 11.18% 9/21/2028 £ 5,250 6,668(€)
Limited Term (SONIA +

Loan 6.75%)
Plutus Bidco  Jersey 1st Lien 9/21/2028 £ 1,750 1(e)(h)
Limited Delayed

Draw

Term Loan
ProFund S.a  Poland 1st Lien 10.43% (6M 12/3/2027 € 2,164 2,361 ()N
r.l Term EURIBOR +

Loan 6.50%)
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ProFund S.a  Poland 1st Lien 10.43% (6M 12/3/2027 € 451 98(e)(h)
r.l Delayed EURIBOR +

Draw 6.50%)

Term Loan
ProFund S.a  Poland 1st Lien 13.45% (6M 12/3/2027 PLN 15,023 3,695(€)
r.l Delayed WIBOR +

Draw 6.50%)

Term Loan
Symbol Bidco | United 1st Lien 11.18% 12/21/2026 £ 429 544(e)
Limited Kingdom Delayed (SONIA +

Draw 6.75%)

Term Loan
Symbol Bidco | United 1st Lien 11.18% 12/21/2026 £ 571 726)(H
Limited Kingdom Delayed (SONIA +

Draw 6.75%)

Term Loan
TA/WEG 1st Lien 10/4/2027 914 —(e)(h)
Holdings, LLC Revolving

Loan
TA/WEG 1st Lien 10.90% (3M 10/4/2027 3,431 3,431
Holdings, LLC Term SOFR +

Loan 6.25%)
TA/WEG 1st Lien 11.00% (3M 10/4/2027 2,126 2,126(e)(H
Holdings, LLC Delayed SOFR +

Draw 6.25%)

Term Loan
TA/WEG 1st Lien 11.63% (3M 10/4/2027 4,145 4,145(e)
Holdings, LLC Delayed SOFR +

Draw 6.25%)

Term Loan
TA/WEG 1st Lien 11.63% (3M 10/4/2027 8,236 8,236 (e)(N
Holdings, LLC Delayed SOFR +

Draw 6.25%)

Term Loan
The Mather 1st Lien 13.00% 3/31/2028 750 58(e)(h)
Group, LLC Revolving (PRIME +

Loan 4.75%)
The Mather 1st Lien 11.34% (3M 3/31/2028 4,950 4,802(e)()
Group, LLC Term SOFR +

Loan 5.75%)
The Mather 1st Lien 11.11% (3M 3/31/2028 2,491 1,540(e)(h)
Group, LLC Delayed SOFR +

Draw 5.75%)

Term Loan
The Ultimus 1st Lien 10.13% (3M 2/1/2026 396 33(e)(h)
Group Midco, Revolving SOFR +
LLC Loan 5.00%)
The Ultimus 1st Lien 10.09% (3M 2/1/2026 3,085 2,992 ()
Group Midco, Term SOFR +
LLC Loan 4.75%)
The Ultimus 1st Lien 9.65% (3M 2/1/2026 3,901 3,784(e)(
Group Midco, Term SOFR +
LLC Loan 4.75%)
TK Elevator Germany 1st Lien 8.60% (6M 7/30/2027 6,117 6,057
Midco GmbH Term LIBOR +

Loan 3.50%)
Toscafund United 1st Lien 12.18% 4/2/2025 £ 4,150 5,270(e)(f)
Limited Kingdom Delayed (SONIA +

Draw 8.00%)

Term Loan
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Trustly AB Sweden 1st Lien 10.90% (3M 6/30/2025 SEK 5,500 495(e)
Term STIBOR +
Loan 7.00%)
Trustly AB Sweden  1stLien 10.90% (3M 6/30/2025 SEK 2,700 243(e)
Delayed STIBOR +
Draw 7.00%)
Term Loan
Waverly 1st Lien 3/1/2028 375 —(e)(h)
Advisors, LLC Revolving
Loan
Waverly 1st Lien 11.14% (3M 3/1/2028 2,041 2,041()(H
Advisors, LLC Term SOFR +
Loan 5.75%)
Waverly 1st Lien 11.14% (3M 3/1/2028 1,490 1,228(e)(h)
Advisors, LLC Delayed SOFR +
Draw 5.75%)
Term Loan
182,899 6.83%
Food and Beverage
Berner Food & 1st Lien 12.75% 7/30/2026 262 172(e)(h)
Beverage, LLC Revolving (PRIME +
Loan 4.50%)
Berner Food & 1st Lien 10.55% (3M 7/30/2027 2,593 2,593 ()
Beverage, LLC Term SOFR +
Loan 5.50%)
CHG PPC 2nd Lien 11.97% (AM 12/10/2029 3,000 2,940(e)(®
Parent Term SOFR +
LLC Loan 6.75%)
Florida Food 1st Lien 10.19% (1M 10/18/2028 37 34(e)
Products, LLC Term LIBOR +
Loan 5.00%)
Florida Food 2nd Lien 13.19% (1M 10/18/2029 7,299 6,788(€)
Products, LLC Term LIBOR +
Loan 8.00%)
Gotham 1st Lien 12.58% (1M 12/29/2026 6,646 6,546 (€)(H
Greens Term SOFR +
Holdings, PBC Loan 7.38%)
Gotham 1st Lien 12.58% (1M 12/29/2026 13,767 6,709 (e)(h)
Greens Delayed SOFR +
Holdings, PBC Draw 7.38%)
Term Loan
Hometown 1st Lien 8/31/2023 1 —(e)(h)
Food Revolving
Company Loan
Hometown 1st Lien 10.20% (1M 8/31/2023 773 773)(H
Food Term LIBOR +
Company Loan 5.00%)
KNPC Holdco, 1st Lien 10.70% (6M 10/22/2028 2,065 2,044 )
LLC Term SOFR +
Loan 5.50%)
KNPC Holdco, 1st Lien 11.74% (6M 10/20/2028 493 493(e)
LLC Term SOFR +
Loan 6.75%)
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Quirch Foods 1st Lien 9.63% (3M 10/27/2027 $ 7,284 $ 6,928
Holdings, LLC Term SOFR +
Loan 4.50%)
RB Holdings 1st Lien 10.38% (3M 5/4/2028 698 581(e)(h)
Interco, LLC Revolving SOFR +
Loan 5.00%)
RB Holdings 1st Lien 10.22% (3M 5/4/2028 3,751 3,751(e)(
Interco, LLC Term SOFR +
Loan 5.00%)
RB Holdings 1st Lien 5/4/2028 1,134 —(e)h)
Interco, LLC Delayed
Draw
Term Loan
Watermill 1st Lien 10.20% (1M 4/20/2027 275 160(e)(h)
Express, LLC Revolving SOFR +
Loan 5.00%)
Watermill 1st Lien 10.16% (3M 4/20/2027 2,250 2,250(e)(H
Express, LLC Term SOFR +
Loan 5.00%)
Watermill 1st Lien 10.39% (3M 4/20/2027 217 217(e)
Express, LLC Delayed SOFR +
Draw 5.00%)
Term Loan
Winebow 1st Lien 11.45% (1M 7/1/2025 3,388 3,286 (e)()
Holdings, Inc. Term SOFR +
Loan 6.25%)
46,265 1.73%
Health Care Equipment and Services
athenahealth 1st Lien 2/15/2027 2,100 (116 )(e)(h)
Group Inc. Revolving
Loan
athenahealth 1st Lien 8.59% (1M 2/15/2029 8,067 7,754
Group Inc. Term SOFR +
Loan 3.50%)
athenahealth 1st Lien 2/15/2029 993 (38)()
Group Inc. Delayed
Draw
Term Loan
CEPVI5UK United 1st Lien 12.19% (3M 2/18/2027 26,654 23,988(e)()
Limited Kingdom Delayed SOFR +
Draw 7.00%)
Term Loan
Color 1st Lien 10.84% (1M 10/4/2029 1,859 1,841(e)(f)
Intermediate, Term SOFR +
LS Loan 5.50%)
Comprehensive 1st Lien 12.00% (3M 2/14/2024 1 1(e)
EyeCare Revolving SOFR +
Partners, LLC Loan 6.50%)
Comprehensive 1st Lien 11.74% (3M 2/14/2024 971 913(e)(H
EyeCare Term SOFR +
Partners, LLC Loan 6.50%)
Comprehensive 1st Lien 11.74% (3M 2/14/2024 681 640(e)(f)
EyeCare Delayed SOFR +
Partners, LLC Draw 6.50%)
Term Loan
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Convey Health 1st Lien 10.59% (3M 9/4/2026 $ 2,678 2,490(e)()
Solutions, Inc. Term SOFR +

Loan 5.25%)
Crown CT 1st Lien 10.89% (3M 3/8/2028 903 545(e)(h)
Parent Inc. Revolving SOFR +

Loan 5.50%)
Crown CT 1st Lien 10.89% (3M 3/8/2029 8,214 7,968 ()N
Parent Inc. Term SOFR +

Loan 5.50%)
Crown CT 1st Lien 3/8/2029 1,040 (31)(6)(h)
Parent Inc. Delayed

Draw

Term Loan
CVP Holdco, 1st Lien 10/31/2024 3,005 (30y®)h)
Inc. Revolving

Loan
CVP Holdco, 1st Lien 11.60% (1M 10/31/2025 3,367 3,333(e)(
Inc. Term SOFR +

Loan 6.40%)
CVP Holdco, 1st Lien 11.50% (1M 10/31/2025 2,591 2,565 (€)()
Inc. Delayed SOFR + 6.40%)

Draw Term Loan
CVP Holdco, 1st Lien 11.60% (AM 10/31/2025 27,108 26,837(e)
Inc. Delayed SOFR +

Draw 6.40%)

Term Loan
CVP Holdco, 1st Lien 11.95% (AM 10/31/2025 1,836 449(e)(h)
Inc. Delayed SOFR +

Draw 6.75%)

Term Loan
Electron Bidco 1st Lien 8.10% (1M 11/1/2028 9,026 8,977
Inc. Term SOFR +

Loan 3.00%)
Evolent Health 1st Lien 9.04% (3M 1/22/2029 2 1(e)(h)
LLC Revolving SOFR +

Loan 4.00%)
Evolent Health 1st Lien 11.39% (3M 1/22/2029 3,186 3,186(e)()
LLC Term SOFR +

Loan 6.00%)
Evolent Health 1st Lien 11.39% (3M 1/22/2029 1,492 1,492(e)
LLC Term SOFR +

Loan 6.00%)
Floss Bidco United 1st Lien 10.68% 9/7/2026 £ 709 809(e)(H
Limited Kingdom  Delayed (SONIA +

Draw 6.50%)

Term Loan
Global Medical 1st Lien 9.44% (1M 10/2/2025 11,924 6,642
Response, Inc. Term LIBOR +

Loan 4.25%)
Global Medical 1st Lien 9.47% (1M 3/14/2025 4,205 2,342
Response, Inc. Term SOFR +

Loan 4.25%)
Global Medical 2nd Lien 11.85% (1M 12/17/2029 29,366 16,739(e)
Response, Inc. Term SOFR +

Loan 6.75%)
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JDC 1st Lien 4/10/2024 $ 133 $ 64(©)(@)0)
Healthcare Term
Management, Loan
LLC
Kedleston United 1st Lien 12.43% 5/31/2024 1,244 1,580(e)(®
Schools Kingdom Delayed (SONIA +
Limited Draw 8.00%)

Term Loan
LifeScan 1st Lien 11.25% (6M 12/31/2026 3,755 3,029
Global Term SOFR +
Corporation Loan 6.00%)
LifeScan 2nd Lien 14.67% (6M 3/31/2027 5,692 3,429
Global Term SOFR +
Corporation Loan 9.50%)
Medline 1st Lien 8.35% (3M 10/23/2028 3,217 3,178
Borrower, LP Term SOFR +

Loan 3.25%)
Medmark 1st Lien 10.16% (3M 6/11/2027 1,791 1,773()(0
Services Inc Term SOFR +

Loan 5.00%)
Medmark 1st Lien 10.50% (3M 6/11/2027 1,532 1,517 ()"
Services Inc Delayed SOFR +

Draw 5.00%)

Term Loan
Medmark 2nd Lien 13.66% (3M 6/11/2028 9,139 9,048(e)
Services Inc Term SOFR +

Loan 8.50%)
Medmark 2nd Lien 14.00% (3M 6/11/2028 4,897 4,848(€)
Services Inc Delayed SOFR +

Draw 8.50%)

Term Loan
Network Netherlands 1st Lien 5/14/2029 2,222 —(e)h)
Bidco Delayed
B.V. Draw

Term Loan
Network Netherlands 1st Lien 9.68% (3M 5/14/2029 5,778 6,305 ()
Bidco Delayed EURIBOR +
B.V. Draw 6.08%)

Term Loan
NextCare, 1st Lien 12.75% 6/30/2024 8,809 8,193(e)(H
Inc. Term (PRIME +

Loan 4.50%)
NextCare, 1st Lien 12.75% 6/30/2024 155 144()(®)
Inc. Delayed (PRIME +

Draw 4.50%)

Term Loan
NextCare, 2nd Lien 14.89% (3M 12/31/2024 6,427 4,563(e)()
Inc. Term SOFR +

Loan 9.50%)
NSPC 1st Lien 2/13/2026 82 20(e)M0)
Intermediate Term
Corp. Loan
Olympia 1st Lien 2/26/2027 3,289 1,974()()
Acquisition, Term
Inc. Loan
Olympia 1st Lien 2/26/2027 507 278(e)(h)()
Acquisition, Delayed
Inc. Draw

Term Loan

Semi Annual Report 2023




CION Ares Diversified Credit Fund

Consolidated Schedule of Investments (onines

June 30, 2023 (Unaudited)
(in thousands, except shares, percentages and as otherwise noted)

senior Loans®(©)(@) ;ninueq)

Maturity Acquisition Principal % of Net

Company Country® Investment Interest Date Date  Shares Amount(@ Fair Value(® Assets
Olympia 1st Lien 2/26/2027 $ 236 —(e)(h)
Acquisition, Delayed
Inc. Draw

Term Loan
OMH- 1st Lien 10/24/2024 1 —(e)h)
HealthEdge Revolving
Holdings, Loan
LLC
OMH- 1st Lien 10.03% (3M 10/24/2025 2,596 2,596 (€)(N
HealthEdge Term LIBOR +
Holdings, Loan 5.25%)
LLC
Pluto 1st Lien 9.48% (3M 6/22/2026 21,525 17,516()
Acquisition I, Term LIBOR +
Inc. Loan 4.00%)
Premise 1st Lien 4/10/2025 1 —(e)(h)
Health Revolving
Holding Corp Loan
Premise 1st Lien 9.34% (6M 7/10/2025 11 10()(®
Health Term SOFR +
Holding Corp Loan 3.75%)
Premise 2nd Lien 13.09% (6M 7/10/2026 2,000 1,880(e)()
Health Term SOFR +
Holding Corp Loan 7.50%)
Prime Dental Netherlands 1st Lien 11.10% (3M 6/21/2027 € 2,200 2,401 (e)(H
Alliance B.V. Term EURIBOR +

Loan 7.50%)
Prime Dental Netherlands 1st Lien 11.35% (3M 6/21/2027 € 953 999(e)(h)
Alliance B.V. Term EURIBOR +

Loan 7.75%)
Prime Dental Netherlands 1st Lien 11.10% (3M 6/21/2027 € 1,654 1,805(e)
Alliance B.V. Delayed EURIBOR +

Draw 7.50%)

Term Loan
R1 RCM Inc. 1st Lien 8.10% (1M 6/21/2029 7,581 7,581()

Term SOFR +

Loan 3.00%)
Rubicone United 1st Lien 11.68% 12/1/2028 £ 3,861 4,903(e)(f)
Bidco Kingdom Term (SONIA +
Limited Loan 7.25%)
Rubicone United 1st Lien 15.43% 9/22/2023 £ 1,570 1,994 (e)(®
Bidco Kingdom Term (SONIA +
Limited Loan 11.00%)
Rubicone United 1st Lien 11.68% 12/1/2028 £ 1,667 2,117(e)
Bidco Kingdom Delayed (SONIA +
Limited Draw 7.25%)

Term Loan
SiroMed 1st Lien 3/26/2024 1 —(e)(h)
Physician Revolving
Services, Inc. Loan
SiroMed 1st Lien 9.95% (1M 3/26/2024 523 523(e)(
Physician Term LIBOR +
Services, Inc. Loan 4.75%)
Sotera Health 1st Lien 8.02% (3M 12/11/2026 9,959 9,791
Holdings, Term LIBOR +
LLC Loan 2.75%)
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Symplr 1st Lien 12/22/2025 $ 1 —(@)(h)
Software Revolving
Inc. Loan
Symplr 1st Lien 9.65% (3M 12/22/2027 2 2(
Software Term SOFR +
Inc. Loan 4.50%)
Symplr 2nd Lien 13.02% (3M 12/22/2028 12,343 11,232(e)(H)
Software Term SOFR +
Inc. Loan 7.88%)
Tandarts Netherlands 1st Lien 11.85% (3M 2/24/2028 € 641 679(e)(H
Today Term EURIBOR +
Holding B.V. Loan 8.25%)
Tandarts Netherlands 1st Lien 11.85% (3M 2/24/2028 € 3,377 984 (e)(h)
Today Delayed EURIBOR +
Holding B.V. Draw 8.25%)

Term Loan
Therapy 2nd Lien 11.90% (1M 5/18/2029 4,334 4,074(e)(®
Brands Term LIBOR +
Holdings LLC Loan 6.75%)
United 1st Lien 3/30/2029 130 (4)©®h)
Digestive Revolving
MSO Parent, Loan
LLC
United 1st Lien 11.99% (3M 3/30/2029 3,161 3,066(€)
Digestive Term SOFR +
MSO Parent, Loan 6.75%)
LLC
United 1st Lien 3/30/2029 834 (25)(e)h)
Digestive Delayed
MSO Parent, Draw
LLC Term Loan
Viant Medical 1st Lien 11.44% (1M 7/2/12025 530 525(e)(f)
Holdings, Inc. Term LIBOR +
(fka MedPlast Loan 6.25%)
Holdings Inc.)
Viant Medical 1st Lien 8.94% (1M 7122025 1,116 1,080(()
Holdings, Inc. Term LIBOR +
(fka MedPlast Loan 3.75%)
Holdings Inc.)
Viant Medical 2nd Lien 12.94% (1M 7/2/2026 937 826(f)
Holdings, Inc. Term LIBOR +
(fka MedPlast Loan 7.75%)
Holdings Inc.)
VPP 1st Lien 13.50% 12/1/2027 315 39(e)(h)
Intermediate Revolving (PRIME +
Holdings, Loan 5.25%)
LLC
VPP 1st Lien 11.45% (1M 12/1/2027 1,557 1,542(e)(f)
Intermediate Term SOFR +
Holdings, Loan 6.25%)
LLC
VPP 1st Lien 11.48% (1M 12/1/2027 468 464(e)
Intermediate Delayed SOFR +
Holdings, Draw 6.25%)
LLC Term Loan
WSHP FC 1st Lien 11.64% (3M 3/30/2028 3,245 2,959(e)(h)
Acquisition Revolving SOFR +
LLC Loan 6.25%)
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WSHP FC 1st Lien 11.64% (3M 3/30/2028 $ 19,454 18,871(e)(H
Acquisition Term SOFR +
LLC Loan 6.25%)
WSHP FC 1st Lien 11.49% (3M 3/30/2028 347 336()
Acquisition Delayed SOFR +
LLC Draw 6.25%)
Term Loan
WSHP FC 1st Lien 11.49% (3M 3/30/2028 1,072 1,040(e)(®)
Acquisition Delayed SOFR +
LLC Draw 6.25%)
Term Loan
WSHP FC 1st Lien 11.64% (3M 3/30/2028 164 159(e)(f)
Acquisition Delayed SOFR +
LLC Draw 6.25%)
Term Loan
WSHP FC 1st Lien 11.64% (3M 3/30/2028 5,393 5,231(€)
Acquisition Delayed SOFR +
LLC Draw 6.25%)
Term Loan
276,436 10.33%
Household and Personal Products
Beacon 1st Lien 12/22/2027 410 (12y@©)h)
Wellness Revolving
Brands, Inc. Loan
Beacon 1st Lien 10.95% (1M 12/22/2027 1,662 1,612(e)(
Wellness Term SOFR +
Brands, Inc. Loan 5.75%)
Foundation 1st Lien 10/1/2026 389 —(@)(h)
Consumer Revolving
Brands, LLC Loan
Foundation 1st Lien 11.47% (3M 2/12/2027 4,235 4,235(e)()
Consumer Term SOFR +
Brands, LLC Loan 6.25%)
Foundation 1st Lien 11.64% (3M 2/12/2027 7,788 7,788(e)
Consumer Term SOFR +
Brands, LLC Loan 6.25%)
Premier 1st Lien 11.20% (AM 8/20/2027 385 335(e)
Specialties, Revolving SOFR +
Inc. Loan 6.00%)
Premier 1st Lien 11.20% (AM 8/20/2027 2,997 2,607 )M
Specialties, Term SOFR +
Inc. Loan 6.00%)
Premier 1st Lien 8/20/2027 829 (108)(e)h)
Specialties, Delayed
Inc. Draw
Term Loan
Silk Holdings 1st Lien 5/1/2029 — —(e)h)
1] Revolving
Corp. Loan
Silk Holdings 1st Lien 11.02% (3M 5/1/2029 1 1(e)
] Revolving SOFR +
Corp. Loan 6.00%)
Silk Holdings 1st Lien 12.77% (6M 5/1/2029 3,997 3,877()
1l Term SOFR +
Corp. Loan 7.75%)
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Sunshine Luxembourg 1st Lien 8.99% (3M 10/1/2026 $ 6,818 6,772()
Luxembourg Term SOFR +
Vil Loan 3.75%)
S.arl
27,107 1.01%
Insurance
Acrisure, LLC 1st Lien 10.82% (3M 2/15/2027 249 250
Term SOFR +
Loan 5.75%)
Acrisure, LLC 1st Lien 8.69% (1M 2/15/2027 185 180
Term LIBOR +
Loan 3.50%)
Alfred Netherlands 1st Lien 10.38% (6M 9/17/2029 € 2,000 2,182(e)(f)
AcquiCo Term EURIBOR +
B.V. Loan 7.00%)
Amynta 1st Lien 10.20% (1M 2/28/2028 232 226
Agency Term SOFR +
Borrower Inc. Loan 5.00%)
and
Amynta
Warranty
Borrower Inc.
AQ Sunshine, 1st Lien 11.75% (3M 4/15/2024 1,096 1,016()(h)
Inc. Revolving SOFR +
Loan 6.25%)
AQ Sunshine, 1st Lien 11.64% (3M 4/15/2025 4,991 4,691 (e)()
Inc. Term SOFR +
Loan 6.25%)
AQ Sunshine, 1st Lien 11.64% (3M 4/15/2025 1,709 1,607(e)
Inc. Term SOFR +
Loan 6.25%)
AQ Sunshine, 1st Lien 11.64% (3M 4/15/2025 8,236 7,742(e)
Inc. Delayed SOFR +
Draw 6.25%)
Term Loan
AQ Sunshine, 1st Lien 11.64% (3M 4/15/2025 719 28(e)(h)
Inc. Delayed SOFR +
Draw 6.25%)
Term Loan
Ardonagh United 1st Lien 10.07% (6M 7/14/2026 € 190 207 €)(H
Midco 3 PLC  Kingdom Term EURIBOR +
Loan 7.25%)
Ardonagh United 1st Lien 12.55% 7/14/2026 £ 1,491 1,894 (e)()
Midco 3 PLC  Kingdom Term (SONIA +
Loan 7.25%)
Ardonagh United 1st Lien 11.25% (6M 7/14/2026 16,452 16,287 (e)(N
Midco 3 PLC  Kingdom Delayed SOFR +
Draw 6.00%)
Term Loan
Ardonagh United 1st Lien 12.22% (6M 7/14/2026 457 229(e)(h)
Midco 3 PLC  Kingdom Delayed SOFR +
Draw 7.00%)
Term Loan
Ardonagh United 1st Lien 12.49% 7/14/2026 £ 312 396(€)
Midco 3 PLC  Kingdom Delayed (SONIA +
Draw 7.25%)
Term Loan
Ardonagh United 1st Lien 8.82% (6M 7/14/2026 € 1 1(e)
Midco 3 PLC  Kingdom Delayed EURIBOR +
Draw 6.00%)
Term Loan
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Benefytt 1st Lien 8/12/2027 $ 3,891 1,556 (€)(9)()
Technologies, Term
Inc. Loan
Benefytt 1st Lien 8/12/2027 839 336(e)@)0)
Technologies, Delayed
Inc. Draw

Term Loan
Benefytt 1st Lien 8/12/2027 137 (82)©)(M0G)
Technologies, Delayed
Inc. Draw

Term Loan
Blackwood United 1st Lien 11.85% (6M 10/8/2026 2,193 1,684 (e)(h)
Bidco Limited Kingdom Term SOFR +

Loan 7.05%)
Blackwood United 1st Lien 12.35% (6M 10/8/2026 3,436 3,436 )
Bidco Limited Kingdom Term SOFR +

Loan 7.80%)
Blackwood United 1st Lien 11.23% 10/8/2026 £ 464 589(e)(N
Bidco Limited Kingdom Delayed (SONIA +

Draw 7.05%)

Term Loan
Blackwood United 1st Lien 11.23% 10/8/2026 £ 2,750 3,492(e)(M
Bidco Limited Kingdom Delayed (SONIA +

Draw 7.30%)

Term Loan
Blackwood United 1st Lien 11.36% (3M 10/8/2026 AUD 1,113 741()(H
Bidco Limited Kingdom Delayed BBSY +

Draw 7.05%)

Term Loan
Blackwood United 1st Lien 11.86% 10/8/2026 £ 1,272 1,406 (e)(N(h)
Bidco Limited Kingdom Delayed (SONIA +

Draw 7.05%)

Term Loan
Blackwood United 1st Lien 11.98% 10/8/2026 £ 2,319 2,943(e)(M(h)
Bidco Limited Kingdom Delayed (SONIA +

Draw 7.05%)

Term Loan
Captive 1st Lien 71312028 102 (2)E©h)
Resources Revolving
Midco, LLC Loan
Captive 1st Lien 7.73% (IM 7/1/2029 1,286 1,273()(f(9)
Resources Term SOFR +
Midco, LLC Loan 2.63%)
Foundation 1st Lien 10/29/2027 2,627 —(@)(h)
Risk Revolving
Partners, Loan
Corp.
Foundation 1st Lien 11.59% (3M 10/30/2028 19,198 19,198(e)(H
Risk Term SOFR +
Partners, Loan 6.25%)
Corp.
Foundation 1st Lien 11.59% (3M 10/30/2028 3,453 3,453(€)
Risk Delayed SOFR +
Partners, Draw 6.25%)
Corp. Term Loan
Foundation 1st Lien 11.59% (3M 10/30/2028 13,393 7,971(e)(h)
Risk Delayed SOFR +
Partners, Draw 6.25%)
Corp. Term Loan
Galway 1st Lien 9/30/2027 969 (29)(e)(h)
Borrower Revolving
LLC Loan
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Galway 1st Lien 10.59% (3M 9/29/2028 $ 11,917 $ 11,559 (e)(
Borrower Term SOFR +
LLC Loan 5.25%)
Galway 1st Lien 9/29/2028 110 (3)@h)
Borrower Delayed
LLC Draw

Term Loan
High Street 1st Lien 4/16/2027 688 (7y©®1h)
Buyer, Inc. Revolving

Loan
High Street 1st Lien 11.39% (3M 4/14/2028 4,711 4,664 (e)()
Buyer, Inc. Term SOFR +

Loan 6.00%)
High Street 1st Lien 11.14% (3M 4/14/2028 11,698 5,741(e)(h)
Buyer, Inc. Delayed SOFR +

Draw 5.75%)

Term Loan
High Street 1st Lien 11.39% (3M 4/14/2028 17,635 17,459(e)(H
Buyer, Inc. Delayed SOFR +

Draw 6.00%)

Term Loan
Hub 1st Lien 6/20/2030 10,066 10,084 ()
International Term
Limited Loan
Hub 1st Lien 9.07% (3M 11/10/2029 2,524 2,520
International Term SOFR +
Limited Loan 4.00%)
Inszone Mid, 1st Lien 11.96% (6M 11/8/2028 34 2(e)(h)
LLC Revolving SOFR +

Loan 6.75%)
Inszone Mid, 1st Lien 11.95% (1M 11/8/2028 286 286(e)
LLC Term SOFR +

Loan 6.75%)
Inszone Mid, 1st Lien 11.98% (1M 11/8/2028 195 62(€)(h)
LLC Delayed SOFR +

Draw 6.75%)

Term Loan
Jewel Bidco United 1st Lien 10.68% 7/24/2028 £ 6,203 7,641()(H
Limited Kingdom  Term (SONIA +

Loan 6.75%)
Jewel Bidco United 1st Lien 11.18% 7/24/2028 £ 3,797 2,152(e)(h)
Limited Kingdom Delayed (SONIA +

Draw 6.75%)

Term Loan
JMG Group United 1st Lien 10.18% 12/11/2028 £ 1,488 1,890(e)
Investments Kingdom Delayed (SONIA +
Limited Draw 6.00%)

Term Loan
JMG Group United 1st Lien 10.43% 12/11/2028 £ 3,378 2,690(e)(h)
Investments Kingdom Delayed (SONIA +
Limited Draw 6.25%)

Term Loan
JMG Group United 1st Lien 9.93% 12/11/2028 £ 1,190 1,512(e)
Investments Kingdom Delayed (SONIA +
Limited Draw 5.75%)

Term Loan
JMG Group United 1st Lien 9.93% 12/11/2028 £ 310 393(e)(
Investments Kingdom Delayed (SONIA +
Limited Draw 5.75%)

Term Loan
Lucida Broking United 1st Lien 11.18% 6/6/2024 £ 1,000 1,270()®
Holdings Kingdom  Term (SONIA +
Limited Loan 7.25%)
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Lucida Broking United 1st Lien 10.68% 6/6/2024 £ 667 847 ()N
Holdings Kingdom Delayed (SONIA +
Limited Draw 7.25%)

Term Loan
Optio Group United 1st Lien 10.17% (6M 3/16/2026 € 324 355(€)
Limited Kingdom Delayed EURIBOR +

Draw 7.25%)

Term Loan
Optio Group ~ United 1st Lien 11.43% 3/16/2026 £ 360 458(e)()
Limited Kingdom Delayed (SONIA +

Draw 7.25%)

Term Loan
Optio Group ~ United 1st Lien 3/16/2026 £ 318 —(e)h)
Limited Kingdom Delayed

Draw

Term Loan
Patriot Growth 1st Lien 10/16/2028 250 (10y(@)h)
Insurance Revolving
Services, LLC Loan
Patriot Growth 1st Lien 11.14% (3M 10/16/2028 1,788 1,716()0)
Insurance Term SOFR +
Services, LLC Loan 5.75%)
People Canada  1stLien 11.28% (3M 2/18/2027 CAD 898 214(e)(h)
Corporation Revolving CDOR +

Loan 6.25%)
People Canada 1st Lien 11.28% (3M 2/18/2028 CAD 7,058 5,328(e)(H
Corporation Term CDOR +

Loan 6.25%)
People Canada 1st Lien 10.81% (1M 2/18/2028 CAD 4,100 1,936(e)(h)
Corporation Delayed CDOR +

Draw 5.50%)

Term Loan
People Canada 1st Lien 11.28% (3M 2/18/2028 CAD 2,303 1,739(e)
Corporation Delayed CDOR +

Draw 6.25%)

Term Loan
Project United 1st Lien 9.68% 12/4/2028 £ 1,750 2,223()(H
Hammond Kingdom  Term (SONIA +
Bidco Limited Loan 5.25%)
Project United 1st Lien 9.68% 12/4/2028 £ 1,750 556 (e)(h)
Hammond Kingdom Delayed (SONIA +
Bidco Limited Draw 5.25%)

Term Loan
RSC 1st Lien 10/30/2026 1 —(@)(h)
Acquisition, Revolving
Inc. Loan
RSC 1st Lien 10.91% (3M 10/30/2026 3,129 3,035(e)(
Acquisition, Term SOFR +
Inc. Loan 5.50%)
Ryan Specialty 1st Lien 8.10% (1M 9/1/2027 3,796 3,788
Group, LLC Term SOFR +

Loan 3.00%)
SageSure 2nd Lien 10.97% (1M 1/28/2028 5,561 5,561 (€)(N(9)
Holdings, LLC Term SOFR +

Loan 5.75%)
SageSure 2nd Lien 10.97% (1M 1/28/2028 1,534 241 (e)(@)(h)
Holdings, LLC Delayed SOFR +

Draw 5.75%)

Term Loan
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SCM Canada  1stLien 8/29/2025 CAD 1 —(e)(h)
Insurance Revolving
Services Inc. Loan
SCM Canada  1stLien 11.64% (3M 8/29/2025 CAD 157 118(e)(H)
Insurance Term CDOR +
Services Inc. Loan 6.25%)
SelectQuote, 1st Lien 13.20% (1M 11/5/2024 7,212 6,346()(9)
Inc. Term SOFR +
Loan 8.00%)
Seventeen United 1st Lien 10.43% 7/26/2028 £ 455 577()H
Group Limited Kingdom  Term (SONIA +
Loan 6.25%)
Seventeen United 1st Lien 7/26/2028 £ 545 —(e)(h)(i)
Group Limited Kingdom Delayed
Draw
Term Loan
SG 1st Lien 10.70% (1M 1/27/2027 2,730 2,676()("H
Acquisition, Term SOFR +
Inc. Loan 5.50%)
Spring 1st Lien 11.89% (3M 11/24/2025 3,410 3,001 ()
Insurance Term SOFR +
Solutions, LLC Loan 6.50%)
Spring 1st Lien 11.89% (3M 11/24/2025 581 511(e)
Insurance Delayed SOFR +
Solutions, LLC Draw 6.50%)
Term Loan
Staysure Bidco United 1st Lien 12.18% 7/1/2025 £ 1,000 1,270(e)
Limited Kingdom Delayed (SONIA +
Draw 7.25%)
Term Loan
UsSl, Inc. 1st Lien 8.79% (3M 12/2/2026 3,740 3,735
Term LIBOR +
Loan 3.25%)
USl, Inc. 1st Lien 8.99% (3M 11/22/2029 7,149 7,131
Term SOFR +
Loan 3.75%)
208,169 7.78%
Materials
ASP-r-pac 1st Lien 12/29/2027 839 (8)@Xh)
Acquisition Co Revolving
LLC Loan
ASP-r-pac 1st Lien 11.31% (3M 12/29/2027 6,166 6,104 ()N
Acquisition Co Term SOFR +
LLC Loan 6.00%)
Charter Next 1st Lien 8.85% (1M 12/1/2027 7,629 7,562()
Generation, Term SOFR +
Inc. Loan 3.75%)
Coyote Buyer, 1st Lien 11.20% (1M 2/6/2025 2,067 723(e)(h)
LLC Revolving SOFR +
Loan 6.00%)
Coyote Buyer, 1st Lien 11.10% (3M 2/6/2026 20,167 19,159(e)(H
LLC Term LIBOR +
Loan 6.00%)
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Coyote 1st Lien 13.48% (3M 8/6/2026 $ 4,917 4,819(e)(
Buyer, Term LIBOR +
LLC Loan 8.00%)
DCG 1st Lien 9.60% (1M 9/30/2026 3,920 3,846
Acquisition Term SOFR +
Corp. Loan 4.50%)
Mauser 1st Lien 9.14% (1M 8/14/2026 5,711 5,688
Packaging Term SOFR +
Solutions Loan 4.00%)
Holding
Company
Nelipak Netherlands 1st Lien 7.88% (1M 7/2/2024 € 582 154(e)(h)
European Revolving EURIBOR +
Holdings Loan 4.50%)
Cooperatief
U.A.
Nelipak Netherlands 1st Lien 7.74% (3M 7/2/2026 € 793 866 (e)(N
European Term EURIBOR +
Holdings Loan 4.50%)
Cooperatief
U.A.
Nelipak 1st Lien 9.45% (1M 71212024 605 99(e)(h)
Holding Revolving SOFR +
Company Loan 4.25%)
Nelipak 1st Lien 9.30% (3M 7/2/2026 293 293(e)(
Holding Term SOFR +
Company Loan 4.25%)
Nelipak 1st Lien 9.45% (3M 7/2/12026 2,630 2,630(e)(H
Holding Term SOFR +
Company Loan 4.25%)
Novipax 1st Lien 11.95% (1M 12/1/2026 4,147 4,147 (e)()
Buyer, L.L.C. Term SOFR +

Loan 6.75%)
Novipax 1st Lien 11.95% (1M 12/1/2026 249 249(e)
Buyer, L.L.C. Term SOFR +

Loan 6.75%)
PAKNK Netherlands 1st Lien 7.74% (3M 7/2/2026 € 5,173 5,645 (e)(f)
Netherlands Term EURIBOR +
Treasury B.V. Loan 4.50%)
Plaskolite 1st Lien 9.27% (3M 12/15/2025 8,310 7,181()
PPC Term LIBOR +
Intermediate Loan 4.00%)
Il
LLC
Plaskolite 2nd Lien 12.56% (3M 12/14/2026 2,960 2,545(e)(f)
PPC Term LIBOR +
Intermediate Loan 7.25%)
1l
LLC
Polymer 1st Lien 9.61% (3M 11/26/2026 649 642(e)M
Solutions Term SOFR +
Group, LLC Loan 4.75%)
Precision Canada 1st Lien 10.84% (3M 1/11/2026 782 782(e)(H
Concepts Term SOFR +
Canada Loan 5.50%)
Corporation
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Precision 1st Lien 10.84% (3M 1/11/2025 $ 415 177(e)(h)
Concepts Revolving SOFR +
International Loan 5.50%)
LLC
Precision 1st Lien 10.74% (3M 1/11/2026 1,535 1,535(e)()
Concepts Term SOFR +
International Loan 5.50%)
LLC
Precision 1st Lien 10.84% (3M 1/11/2026 2,717 2,717(e)(®
Concepts Term SOFR +
International Loan 5.50%)
LLC
Precision 1st Lien 11.09% (3M 1/11/2026 1,821 1,821(e)(H
Concepts Term SOFR +
International Loan 5.75%)
LLC
Pregis TopCo 1st Lien 8.85% (1M 7/31/2026 8,243 8,180()
LLC Term SOFR +
Loan 3.75%)
Pregis TopCo 1st Lien 8.94% (1M 7/31/2026 1,313 1,297
LLC Term LIBOR +
Loan 3.75%)
Pretium PKG 1st Lien 9.27% (3M 10/2/2028 8,389 6,237
Holdings, Inc. Term SOFR +
Loan 4.00%)
Pretium PKG 2nd Lien 12.28% (3M 10/1/2029 1,015 523
Holdings, Inc. Term LIBOR +
Loan 6.75%)
Trident TPI 1st Lien 9.54% (3M 9/15/2028 8,650 8,499
Holdings, Inc. Term LIBOR +
Loan 4.00%)
Vobey, LLC 1st Lien 10.09% (6M 4/20/2028 1 1(e)h)
Revolving SOFR +
Loan 5.00%)
Vobey, LLC 1st Lien 12.15% (6M 4/20/2028 12,226 11,859(e)
Term SOFR +
Loan 7.00%)
Vobey, LLC 1st Lien 4/20/2028 1,322 (40y(©)h)
Delayed
Draw
Term Loan
115,932 4.33%
Media and Entertainment
Aventine 1st Lien 11.34% (3M 6/18/2027 2,158 2,115(e)(f)
Intermediate Term SOFR +
LLC Loan 6.00%)
Aventine 1st Lien 11.34% (3M 6/18/2027 854 837(e)
Intermediate Delayed SOFR +
LLC Draw 6.00%)
Term Loan
Camelot U.S. 1st Lien 8.10% (1M 10/30/2026 9,370 9,352
Acquisition Term SOFR +
LLC Loan 3.00%)
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CC Globe Denmark 1st Lien 11.12% (3M 3/31/2028 DKK 19,664 2,882 ()N
Holding Il Term CIBOR +
AIS Loan 7.50%)
CC Globe Denmark 1st Lien 11.12% (3M 3/31/2028 DKK 11,070 1,622(e)
Holding Il Delayed CIBOR +
AIS Draw 7.50%)

Term Loan
Creative 1st Lien 8.60% (1M 11/27/2028 5,985 5,966
Artists Term SOFR +
Agency, LLC Loan 3.50%)
Diamond 2nd Lien 8/24/2026 1,093 350)
Sports Term
Group, LLC Loan
Global Music 1st Lien 8/27/2027 473 —(e)(h)
Rights, LLC Revolving

Loan
Global Music 1st Lien 10.66% (3M 8/28/2028 4,942 4,942 (e)()
Rights, LLC Term LIBOR +

Loan 5.50%)
MailSouth, 1st Lien 4/23/2024 2,482 478()()
Inc. Term

Loan
Production 1st Lien 13.69% (1M 8/21/2024 814 814(e)(©@)
Resource Term SOFR +
Group, LLC Loan 8.50%)
Production 1st Lien 10.19% (1M 8/21/2024 302 302(e)
Resource Delayed SOFR +
Group, LLC Draw 5.00%)

Term Loan
Production 1st Lien 12.70% (1M 8/21/2024 166 166(e)
Resource Delayed SOFR +
Group, LLC Draw 7.50%)

Term Loan
Professional 1st Lien 12.00% 1/20/2026 650 650(€)(@)
Fighters Term
League, LLC Loan
Professional 2nd Lien 14.00% 1/20/2026 6 6(e)(9)
Fighters Delayed
League, LLC Draw

Term Loan
Renaissance 1st Lien 9.99% (3M 4/5/2030 4,576 4,513
Holding Term SOFR +
Corp. Loan 4.75%)
Rugby Australia 1st Lien 14.75% (3M 3/31/2027 AUD 1,250 833(e)
Australia Term BBSY +
Ltd Loan 7.00%)
Rugby Australia 1st Lien 11.86% (3M 3/31/2027 AUD 1,250 208(e)(h)
Australia Delayed BBSY +
Ltd Draw 7.50%)

Term Loan
Storm Luxembourg 1st Lien 3.75% 6/22/2029 € 9,193 10,032(e)
Investment Term
S.arl Loan
Summer 1st Lien 9.74% (3M 12/4/2026 4,295 4,021
(BC) Term SOFR +
Bidco B LLC Loan 4.50%)

Semi Annual Report 2023

48




CION Ares Diversified Credit Fund

Consolidated Schedule of Investments (onineq
June 30, 2023 (Unaudited)

(in thousands, except shares, percentages and as otherwise noted)

senior Loans®(©)(@) ;ninueq)

Maturity Acquisition Principal % of Net
Company Country® Investment Interest Date Date  Shares Amount(@ Fair Value(® Assets
William Morris 1st Lien 7.95% (1M 5/18/2025 $ 8,820 $ 8,788
Endeavor Term LIBOR +
Entertainment, Loan 2.75%)
LLC (IMG
Worldwide
Holdings, LLC)
58,562 2.19%
Pharmaceuticals, Biotechnology and Life Sciences
Alcami 1st Lien 12/21/2028 27 —(e)h)
Corporation Revolving
Loan
Alcami 1st Lien 12.20% (1M 12/21/2028 204 204(e)
Corporation Term SOFR +
Loan 7.00%)
Alcami 1st Lien 12/21/2028 17 —(e)h)
Corporation Delayed
Draw
Term Loan
Aspire Bidco  Jersey 1st Lien 11.94% 9/4/2028 £ 7,777 9,877()(H
Limited Term (SONIA +
Loan 7.51%)
Aspire Bidco  Jersey 1st Lien 11.94% 9/4/2028 £ 1,941 822(e)(h)
Limited Delayed (SONIA +
Draw 7.51%)
Term Loan
Cobalt Buyer 1st Lien 10/1/2027 895 (18y@©)h)
Sub, Inc. Revolving
Loan
Cobalt Buyer 1st Lien 11.19% (AM 10/2/2028 2,536 2,536(€)
Sub, Inc. Term SOFR +
Loan 6.00%)
Cobalt Buyer 1st Lien 11.22% (1M 10/2/2028 7,315 7,169(e)(®
Sub, Inc. Term SOFR +
Loan 6.00%)
Cobalt Buyer 1st Lien 11.22% (AM 10/2/2028 2,453 2,403()
Sub, Inc. Delayed SOFR +
Draw 6.00%)
Term Loan
Covaris 1st Lien 10.64% (3M 1/21/2028 1,755 1,082(e)(h)
Intermediate 3, Revolving SOFR +
LS Loan 5.25%)
Covaris 1st Lien 10.64% (3M 1/21/2028 9,285 8,820(e)(N
Intermediate 3, Term SOFR +
LLC Loan 5.25%)
Covaris 1st Lien 1/21/2028 7,034 (352 )(e)(h)
Intermediate 3, Delayed
LLC Draw
Term Loan
Da Vinci 1st Lien 9.10% (3M 1/8/2027 3,770 3,695
Purchaser Term SOFR +
Corp. Loan 4.00%)
NMC Skincare 1st Lien 10.20% (1M 10/31/2024 465 12(e)(h)
Intermediate Revolving SOFR +
Holdings II, Loan 5.00%)
LLC
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NMC Skincare 1st Lien 10.27% (1M 10/31/2024 $ 2,286 2,148()(H
Intermediate Term SOFR +
Holdings II, Loan 5.00%)
LLC
NMC Skincare 1st Lien 10.27% (1M 10/31/2024 644 605(e)
Intermediate Delayed SOFR +
Holdings II, Draw 5.00%)
LLC Term Loan
North 1st Lien 9.89% (3M 3/15/2027 1 1(e)
American Revolving SOFR +
Science Loan 4.50%)
Associates,
LLC
North 1st Lien 10.90% (3M 9/15/2027 11,031 11,031(e)(H
American Term SOFR +
Science Loan 5.50%)
Associates,
LLC
North 1st Lien 10.90% (3M 9/15/2027 905 905(e)
American Delayed SOFR +
Science Draw 5.50%)
Associates, Term Loan
LLC
North 1st Lien 10.90% (3M 9/15/2027 991 991(e)(H
American Delayed SOFR +
Science Draw 5.50%)
Associates, Term Loan
LLC
Verista, Inc. 1st Lien 11.19% (AM 2/16/2027 2,000 113(e)(h)
Revolving LIBOR +
Loan 6.00%)
Verista, Inc. 1st Lien 11.34% (3M 2/16/2027 8,986 8,896 (e)(H
Term LIBOR +
Loan 6.00%)
Verista, Inc. 1st Lien 11.58% (6M 2/16/2027 4,238 1,799(e)(h)
Delayed LIBOR +
Draw 6.00%)
Term Loan
62,739 2.34%
Real Estate Management and Development
285 Mezz LLC 1st Lien 14.12% (1M 10/5/2023 4,972 4,923(e)
Delayed SOFR +
Draw 8.95%)
Term Loan
285 1st Lien 14.12% (1M 10/5/2023 3,919 2,873(e)(h)
Schermerhorn Delayed SOFR +
LLC Draw 8.95%)
Term Loan
Odevo AB Sweden 1st Lien 9.81% (3M 12/21/2028 € 6,948 7,582 ()N
Term EURIBOR +
Loan 6.38%)
Odevo AB Sweden  1st Lien 9.19% (6M 12/21/2028 € 10,285 11,223(e)
Delayed EURIBOR +
Draw 6.38%)
Term Loan
26,601 0.99%
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Software and Services
2U, Inc. 1st Lien 11.32% (AM 12/28/2026 $ 2,464 2,353()(

Term SOFR +

Loan 6.50%)
AffiniPay 1st Lien 6/9/2028 1,517 (30y®)h)
Midco, LLC Revolving

Loan
AffiniPay 1st Lien 10.20% (3M 6/9/2028 7,726 7,570()(H
Midco, LLC Term SOFR +

Loan 5.50%)
AffiniPay 1st Lien 10.25% (3M 6/9/2028 1,892 1,854 (e)(f)
Midco, LLC Term SOFR +

Loan 5.50%)
AffiniPay 1st Lien 10.39% (3M 6/9/2028 9,435 9,247()(H
Midco, LLC Term SOFR +

Loan 5.50%)
AffiniPay 1st Lien 6/9/2028 1,334 (27t
Midco, LLC Delayed

Draw

Term Loan
Anaplan, Inc. 1st Lien 6/21/2028 381 (8)@M

Revolving

Loan
Anaplan, Inc. 1st Lien 11.60% (AM 6/21/2029 5,991 5,872()(®

Term SOFR +

Loan 6.50%)
Anaqua Parent 1st Lien 10/10/2025 231 —(e)h)
Holdings, Inc. Revolving

Loan
Anaqua Parent 1st Lien 10.60% (6M 4/10/2026 3,738 3,738()(H
Holdings, Inc. Term LIBOR +

Loan 5.25%)
Anaqua Parent 1st Lien 9.10% (3M 4/10/2026 € 655 715()
Holdings, Inc. Term EURIBOR +

Loan 5.50%)
Anaqua Parent 1st Lien 10.79% (6M 4/10/2026 282 282(e)
Holdings, Inc. Delayed SOFR +

Draw 5.25%)

Term Loan
APG 1st Lien 10.79% (3M 1/3/2025 1 —(e)h)
Intermediate Revolving SOFR +
Holdings Loan 5.25%)
Corporation
APG 1st Lien 10.84% (6M 1/3/2025 982 982(e)
Intermediate Term SOFR +
Holdings Loan 5.25%)
Corporation
APG 1st Lien 10.68% (3M 1/3/2025 58 58(e)
Intermediate Delayed LIBOR +
Holdings Draw 5.25%)
Corporation Term Loan
Applied 1st Lien 9.74% (3M 9/18/2026 3,921 3,925
Systems, Inc. Term SOFR +

Loan 4.50%)
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Appriss 1st Lien 5/6/2027 $ 212 —(e)(h)
Health, LLC Revolving
Loan
Appriss 1st Lien 11.90% (1M 5/6/2027 2,898 2,898(e)
Health, LLC Term LIBOR +
Loan 6.75%)
Aptean 1st Lien 9.45% (1M 4/23/2026 12,956 12,693(")
Acquiror Inc. Term SOFR +
Loan 4.25%)
Aptean 2nd Lien 12.20% (1M 4/23/2027 3,570 3,285(")
Acquiror Inc. Term SOFR +
Loan 7.00%)
Apttus 1st Lien 9.52% (3M 5/8/2028 4,577 4,474
Corporation Term LIBOR +
Loan 4.25%)
Asurion, LLC 1st Lien 8.79% (1M 12/23/2026 1,007 969
Term LIBOR +
Loan 3.25%)
Asurion, LLC 1st Lien 8.79% (3M 7/31/2027 2,092 1,976
Term LIBOR +
Loan 3.25%)
Asurion, LLC 1st Lien 9.35% (1M 8/19/2028 3,267 3,102
Term SOFR +
Loan 4.25%)
Asurion, LLC 2nd Lien 10.35% (1M 1/20/2029 5,000 4,181
Term SOFR +
Loan 5.25%)
Asurion, LLC 2nd Lien 10.37% (1M 1/31/2028 570 484
Term SOFR +
Loan 5.25%)
Banyan 1st Lien 10.70% (1M 10/30/2025 1 1(e)(h)
Software Revolving SOFR +
Holdings, LLC Loan 5.50%)
Banyan 1st Lien 12.20% (1M 10/30/2026 3,502 3,502(e)()
Software Term SOFR +
Holdings, LLC Loan 7.00%)
Banyan 1st Lien 10/30/2026 249 —(e)(h)
Software Delayed
Holdings, LLC Draw
Term Loan
Banyan 1st Lien 12.20% (1M 10/30/2026 3,575 2,973(e)(h)
Software Delayed SOFR +
Holdings, LLC Draw 7.00%)
Term Loan
Banyan 1st Lien 12.20% (1M 10/30/2026 1,504 1,504 (e)()
Software Delayed SOFR +
Holdings, LLC Draw 7.00%)
Term Loan
BCTO 1st Lien 13.98% (3M 10/19/2030 832 807(e)
IGNITION Term SOFR +
PURCHASER, Loan 9.00%)
INC.
Bobcat 1st Lien 6/17/2030 306 (8)©M
Purchaser, Revolving
LLC Loan
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Bobcat 1st Lien 11.49% (3M 6/17/2030 $ 2,962 2,888(€)
Purchaser, LLC Term SOFR +

Loan 6.25%)
Bobcat 1st Lien 6/17/2030 1,004 (25)(e)h)
Purchaser, LLC Delayed

Draw

Term Loan
Bottomline 1st Lien 5/15/2028 1,811 (18)(e)h)
Technologies, Revolving
Inc. and Loan
Legal Spend
Holdings, LLC
Bottomline 1st Lien 10.33% (1M 5/14/2029 18,075 17,894 (e)(N
Technologies, Term SOFR +
Inc. and Loan 5.25%)
Legal Spend
Holdings, LLC
Businessolver.com, 1st Lien 10.84% (3M 12/1/2027 4,389 4,345(e)()
Inc. Term SOFR +

Loan 5.50%)
Businessolver.com, 1st Lien 10.84% (3M 12/1/2027 1,196 90(e)(h)
Inc. Delayed SOFR +

Draw 5.50%)

Term Loan
BYJU's Alpha, 1st Lien 15.25% 11/24/2026 3,616 2,254
Inc. Term (PRIME +

Loan 7.00%)
Capnor Denmark 1st Lien 10.29% (1M 4/30/2026 € 2,954 3,224(e)(f)
Connery Bidco Term EURIBOR +
AIS Loan 6.88%)
Capnor Denmark  1st Lien 10.58% (1M 4/30/2026 SEK 4,210 390(e)()
Connery Bidco Term STIBOR +
AIS Loan 6.88%)
Capnor Denmark 1st Lien 10.94% (AM 4/30/2026 NOK 2,551 238(e)(N
Connery Bidco Term NIBOR +
A/S Loan 6.88%)
Capnor Denmark 1st Lien 10.29% (1M 4/30/2026 DKK 22,065 3,233()()
Connery Bidco Delayed CIBOR +
AlS Draw 6.88%)

Term Loan
Capnor Denmark 1st Lien 10.29% (1M 4/30/2026 DKK 45,968 1,270(e)(h)
Connery Bidco Delayed CIBOR +
AIS Draw 6.88%)

Term Loan
Cardinal 1st Lien 11.75% 11/12/2025 1 1(e)(h)
Parent, Inc. Revolving (PRIME +

Loan 3.50%)
Cardinal 2nd Lien 13.14% (3M 11/13/2028 9,269 8,805(e)(f)
Parent, Inc. Term SOFR +

Loan 7.75%)
CDK Global Inc 1st Lien 9.49% (3M 716/2029 5,985 5,964

Term SOFR +

Loan 4.25%)
Cloud Software 1st Lien 9/30/2027 2,574 (232)(8)('1)
Group, Inc. Revolving

Loan
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Cloud Software 1st Lien 9.84% (1M 3/30/2029 $ 18,953 17,697
Group, Inc. Term SOFR +

Loan 4.50%)
Compusoft US 1st Lien 11.14% (3M 5/26/2028 840 815(e)
LLC Term SOFR +

Loan 5.75%)
Compusoft US 1st Lien 11.14% (3M 5/26/2028 1,728 1,676()(")
LLC Term SOFR +

Loan 5.75%)
Confirmasoft AB Sweden  1st Lien 10.35% (3M 6/3/2027 € 1,635 58(e)(h)

Delayed EURIBOR +

Draw 6.75%)

Term Loan
Confirmasoft AB Sweden  1st Lien 9.84% (3M 6/3/2027 € 1,505 1,023(e)(h)

Delayed EURIBOR +

Draw 6.50%)

Term Loan
Confirmasoft AB Sweden  1st Lien 9.99% (3M 6/3/2027 € 1,995 2,177

Delayed EURIBOR +

Draw 6.50%)

Term Loan
Conservice 2nd Lien 12.90% (3M 5/15/2028 35,225 34,873(e)()
Midco, LLC Term SOFR +

Loan 7.75%)
Consilio Midco  United 1st Lien 5/26/2028 1 —(e)h)
Limited Kingdom  Revolving

Loan
Consilio Midco  United 1st Lien 11.14% (3M 5/26/2028 122 100(e)(h)
Limited Kingdom  Revolving SOFR +

Loan 5.75%)
Consilio Midco  United 1st Lien 11.14% (3M 5/26/2028 1,693 1,642(e)
Limited Kingdom  Term SOFR +

Loan 5.75%)
Consilio Midco  United 1st Lien 11.14% (3M 5/26/2028 6,755 6,552 (e)(
Limited Kingdom  Term SOFR +

Loan 5.75%)
Consilio Midco  United 1st Lien 9.81% (1M 5/26/2028 € 137 145(e)
Limited Kingdom  Term EURIBOR +

Loan 6.25%)
Consilio Midco  United 1st Lien 9.81% (3M 5/26/2028 € 1,994 2,110(e)()
Limited Kingdom  Term EURIBOR +

Loan 6.25%)
Consilio Midco  United 1st Lien 5/26/2028 € 218 (7))
Limited Kingdom  Delayed

Draw

Term Loan
Consilio Midco  United 1st Lien 9.81% (6M 5/26/2028 € 31 33(e)
Limited Kingdom Delayed EURIBOR +

Draw 6.25%)

Term Loan
Cority Software 1st Lien 11.00% (3M 71212026 1,077 1,056(e)()
(USA) Inc. Term SOFR +

Loan 5.75%)
Cority Software 1st Lien 11.08% (6M 7/2/2026 907 907(e)
(USA) Inc. Term SOFR +

Loan 6.00%)
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Cority 1st Lien 11.89% (3M 7/2/2026 $ 137 137(e)()
Software Term SOFR +
(USA) Inc. Loan 7.00%)
Cority 1st Lien 9.89% (3M 7/2/12026 532 522(e)(®
Software Term SOFR +
(USA) Inc. Loan 5.00%)
Cority Canada  1stLien 71212025 231 (O]
Software Revolving
Inc. Loan
Cority Canada  1stLien 10.25% (3M 7/2/12026 128 125()()
Software Term SOFR +
Inc. Loan 5.00%)
Cority Canada 1st Lien 9.89% (3M 7/2/2026 1,711 1,676(€)"
Software Term SOFR +
Inc. Loan 5.00%)
Cornerstone 1st Lien 8.22% (1M 10/15/2026 100 72()(h)
On Revolving LIBOR +
Demand, Inc. Loan 3.00%)
Cornerstone 2nd Lien 12.00% (3M 10/15/2029 17,522 16,120(€)
On Term SOFR +
Demand, Inc. Loan 6.50%)
Coupa 1st Lien 2/27/2029 1 —(e)h)
Holdings, Revolving
LLC Loan
Coupa 1st Lien 12.60% (1M 2/27/2030 229 223(e)
Holdings, Term SOFR +
LLC Loan 7.50%)
Coupa 1st Lien 2/27/2030 20 (1)@)h)
Holdings, Delayed
LLC Draw

Term Loan
Datix Bidco United 1st Lien 9.53% (6M 4/28/2025 3,009 2,949()(H
Limited Kingdom  Term SOFR +

Loan 4.50%)
Datix Bidco United 1st Lien 9.53% (6M 4/28/2025 — —(e)
Limited Kingdom  Delayed SOFR +

Draw 4.50%)

Term Loan
Datix Bidco United 2nd Lien 12.78% (6M 4/27/2026 1,884 1,846(e)
Limited Kingdom  Term SOFR +

Loan 7.75%)
DCert Buyer, 1st Lien 9.26% (3M 10/16/2026 10,873 10,761(H)
Inc. Term SOFR +

Loan 4.00%)
DCert Buyer, 2nd Lien 12.26% (3M 2/16/2029 5,691 5,634 ()
Inc. Term SOFR +

Loan 7.00%)
Denali Holdco 1st Lien 13.25% 9/15/2027 592 310(e)(h)
LLC Revolving (PRIME +

Loan 5.00%)
Denali Holdco 1st Lien 11.55% (3M 9/15/2027 4,163 4,121 (e)()
LLC Term LIBOR +

Loan 6.00%)
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Denali Holdco 1st Lien 9/15/2027 $ 542 (5)@©M)
LLC Delayed

Draw

Term Loan
Diligent 1st Lien 11.45% (AM 8/4/2025 513 236(e)(h)
Corporation Revolving SOFR +

Loan 6.25%)
Diligent 1st Lien 10.95% (1M 8/4/2025 2,222 2,155©)(
Corporation Term SOFR +

Loan 5.75%)
Diligent 1st Lien 11.45% (AM 8/4/2025 186 182(e)
Corporation Term SOFR +

Loan 6.25%)
Diligent 1st Lien 11.45% (AM 8/4/2025 3,005 2,944()(
Corporation Term SOFR +

Loan 6.25%)
Diligent 1st Lien 11.54% (AM 8/4/2025 294 289(e)
Corporation Term SOFR +

Loan 6.25%)
Doxim Inc. 1st Lien 11.49% (1M 2/28/2024 710 696 (e)(f)

Term SOFR +

Loan 6.40%)
Doxim Inc. 1st Lien 11.84% (AM 8/31/2024 3,371 3,303()(H

Term SOFR +

Loan 6.75%)
Doxim Inc. 1st Lien 12.09% (1M 8/31/2024 815 799(e)(H

Term SOFR +

Loan 7.00%)
Doxim Inc. 1st Lien 13.09% (1M 8/31/2024 6,202 6,202 ()N

Term SOFR +

Loan 8.00%)
Doxim Inc. 1st Lien 11.49% (1M 2/28/2024 325 319(e)

Delayed SOFR +

Draw 6.40%)

Term Loan
Drilling Info 2nd Lien 13.45% (1M 7/30/2026 8,077 8,077()(H
Holdings, Inc. Term SOFR +

Loan 8.25%)
DS Admiral 1st Lien 3/16/2026 358 —(e)(h)
Bidco, LLC Revolving

Loan
DS Admiral 1st Lien 11.74% (3M 3/16/2028 2,383 2,383(e)(H
Bidco, LLC Term SOFR +

Loan 6.50%)
Dye & Durham Canada  1stLien 11.15% (3M 12/3/2026 CAD 1,659 918(e)(h)
Corporation Revolving CDOR +

Loan 5.75%)
Dye & Durham Canada  1stLien 11.15% (3M 12/3/2027 CAD 7,102 5,361 ()
Corporation Term CDOR +

Loan 5.75%)
Dye & Durham Canada 1st Lien 10.87% (3M 12/3/2027 CAD 1,569 747 (€)(h)
Corporation Delayed CDOR +

Draw 5.75%)

Term Loan
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Company Country® Investment Interest Date Date  Shares Amount(@ Fair Value(® Assets
Elemica 1st Lien 10.84% (3M 9/18/2025 $ 479 464(e)
Parent, Revolving SOFR +
Inc. Loan 5.50%)
Elemica 1st Lien 11.54% (3M 9/18/2025 3,651 3,542()(®
Parent, Term SOFR +
Inc. Loan 6.00%)
Elemica 1st Lien 11.00% (6M 9/18/2025 2,227 2,160(e)(H
Parent, Delayed SOFR +
Inc. Draw 5.50%)

Term Loan
Elemica 1st Lien 11.54% (6M 9/18/2025 547 531(e)H
Parent, Delayed SOFR +
Inc. Draw 6.00%)

Term Loan
Enigma Netherlands 1st Lien 11.04% (6M 1/26/2028 € 4,237 4,624 (e)()
Acquisition Delayed EURIBOR +
B.V. Draw 7.75%)

Term Loan
Epicor 1st Lien 8.35% (1M 7/30/2027 7,071 6,975
Software Term SOFR +
Corporation Loan 3.25%)
eResearch 2nd Lien 13.20% (1M 21412028 9,192 8,734 (e)(H
Technology, Term SOFR +
Inc. Loan 8.00%)
eResearch 2nd Lien 13.20% (1M 2/4/2028 1,343 604 (e)(h)
Technology, Delayed SOFR +
Inc. Draw 8.00%)

Term Loan
ESHA 1st Lien 11.59% (3M 6/8/2028 75 11(e)(h)
Research, Revolving SOFR +
LLC Loan 6.25%)
ESHA 1st Lien 11.16% (3M 6/8/2028 482 477(e)()
Research, Term SOFR +
LLC Loan 6.25%)
ExtraHop 1st Lien 12.70% (1M 7/22/2027 2,000 2,000(e)
Networks, Inc. Term SOFR +

Loan 7.50%)
ExtraHop 1st Lien 712212027 761 —(e)h)
Networks, Inc. Delayed

Draw

Term Loan
ExtraHop 1st Lien 12.70% (1M 712212027 933 485(e)(h)
Networks, Inc. Delayed SOFR +

Draw 7.50%)

Term Loan
Gainwell 1st Lien 9.24% (3M 10/1/2027 6,989 6,876
Acquisition Term SOFR +
Corp. Loan 4.00%)
Gen Digital 1st Lien 7.10% (AM 9/12/2029 4,752 4,725
Inc. Term SOFR +

Loan 2.00%)
Gilfoyle Bidco Sweden 1st Lien 10.36% (6M 9/4/2028 SEK 60,606 5,451()
AB Term STIBOR +

Loan 6.75%)
Gilfoyle Bidco Sweden 1st Lien 10.36% (6M 9/4/2028 SEK 19,394 902 (e)(h)
AB Delayed STIBOR +

Draw 6.75%)

Term Loan
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GraphPAD 1st Lien 4/27/2027 $ 2 —(@)(h)
Software, LLC Revolving
Loan
GraphPAD 1st Lien 10.71% (3M 4/27/2027 1,968 1,908(e)()
Software, LLC Term LIBOR +
Loan 5.50%)
GraphPAD 1st Lien 10.82% (6M 4/2712027 1 1M
Software, LLC Term LIBOR +
Loan 5.50%)
GraphPAD 1st Lien 11.21% (3M 4/27/2027 4,651 4,558(e)()
Software, LLC Term LIBOR +
Loan 6.00%)
GraphPAD 1st Lien 4/27/2027 436 (13)(9)(h)
Software, LLC Delayed
Draw
Term Loan
Heavy 1st Lien 11/16/2027 410 —(e)h)
Construction Revolving
Systems Loan
Specialists,
LLC
Heavy 1st Lien 10.60% (1M 11/16/2028 4,137 4,137(e)()
Construction Term SOFR +
Systems Loan 5.50%)
Specialists,
LLC
Help/Systems 1st Lien 9.15% (3M 11/19/2026 15,811 14,388()
Holdings, Inc. Term SOFR +
Loan 4.00%)
Help/Systems 2nd Lien 11.95% (AM 11/19/2027 2,360 1,778("
Holdings, Inc. Term SOFR +
Loan 6.75%)
Idera, Inc. 1st Lien 8.96% (1M 3/2/2028 5,605 5,449()
Term SOFR +
Loan 3.75%)
Idera, Inc. 2nd Lien 11.96% (1M 3/2/2029 3,534 3,092
Term SOFR +
Loan 6.75%)
Imperva, Inc. 1st Lien 9.34% (3M 1/12/2026 2,179 1,965
Term LIBOR +
Loan 4.00%)
Imperva, Inc. 2nd Lien 13.13% (3M 1/10/2027 4,502 3,543
Term LIBOR +
Loan 7.75%)
Imprivata, Inc. 2nd Lien 11.35% (1M 12/1/2028 6,384 5,937
Term SOFR +
Loan 6.25%)
IQN Holding 1st Lien 10.35% (1M 5/2/2028 628 92(e)(h)
Corp. Revolving SOFR +
Loan 5.25%)
IQN Holding 1st Lien 10.38% (3M 5/2/2029 6,537 6,407 ()N
Corp. Term SOFR +
Loan 5.25%)
IQN Holding 1st Lien 5/2/2029 1,241 244(e)(h)
Corp. Delayed
Draw
Term Loan
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Ivanti Software, 1st Lien 11.00% 12/1/2025 $ 460 —(e)h)
Inc. Revolving (PRIME +
Loan 2.75%)
Ivanti Software, 1st Lien 9.28% (3M 12/1/2027 54 45
Inc. Term SOFR +
Loan 4.00%)
Ivanti Software, 1st Lien 9.50% (3M 12/1/2027 5,535 4,661
Inc. Term SOFR +
Loan 4.25%)
Ivanti Software, 2nd Lien 12.78% (3M 12/1/2028 5,000 3,228
Inc. Term LIBOR +
Loan 7.25%)
Kaseya Inc. 1st Lien 11.36% (1M 6/25/2029 2,365 544(e)(h)
Revolving SOFR +
Loan 6.25%)
Kaseya Inc. 1st Lien 11.35% (1M 6/25/2029 39,056 38,275(e)()
Term SOFR +
Loan 6.25%)
Kaseya Inc. 1st Lien 11.35% (AM 6/25/2029 2,365 97(e)(h)
Delayed SOFR +
Draw 6.25%)
Term Loan
LeanTaaS 1st Lien 12.74% (3M 7/12/2028 2,635 2,635()
Holdings, Inc. Term SOFR +
Loan 7.50%)
LeanTaaS 1st Lien 12.74% (3M 7/12/2028 5,006 821(e)(h)
Holdings, Inc. Delayed SOFR +
Draw 7.50%)
Term Loan
Majesco 1st Lien 9/21/2026 624 —(e)h)
Revolving
Loan
Majesco 1st Lien 12.62% (3M 9/21/2027 7,871 7,871()(H
Term SOFR +
Loan 7.38%)
Maltese Bidco 1 United 1st Lien 9.85% (3M 2/14/2029 € 3,600 3,928()(H
Limited Kingdom  Term EURIBOR +
Loan 6.50%)
McAfee Corp. 1st Lien 9.11% (3M 3/1/2029 5,156 4,922
Term SOFR +
Loan 4.00%)
MH Sub I, LLC 1st Lien 8.85% (1M 9/13/2024 1,166 1,164(0)
(Micro Holding Term SOFR +
Corp.) Loan 3.75%)
MH Sub I, LLC 1st Lien 9.40% (3M 5/3/2028 10,000 9,580
(Micro Holding Term SOFR +
Corp.) Loan 4.25%)
Mimecast 1st Lien 10.68% 5/18/2029 £ 7,000 8,801 (e)(H
Borrowerco, Term (SONIA +
Inc. Loan 5.75%)
Mimecast 1st Lien 10.95% (1M 5/18/2029 38,279 37,896 (e)(H)
Borrowerco, Term SOFR +
Inc. Loan 5.75%)
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Mimecast 1st Lien 5/18/2029 $ 3,831 (38)(9)(h)
Borrowerco, Delayed
Inc. Draw

Term Loan
Mitchell 1st Lien 8.94% (1M 10/15/2028 162 158()
International, Term LIBOR +
Inc. Loan 3.75%)
Mitchell 2nd Lien 11.69% (1M 10/15/2029 12,252 10,762
International, Term LIBOR +
Inc. Loan 6.50%)
MRI Software 1st Lien 2/10/2026 508 (15)te)
LLC Revolving

Loan
MRI Software 1st Lien 10.84% (3M 2/10/2026 6,583 6,385 ()N
LLC Term SOFR +

Loan 5.50%)
MRI Software 1st Lien 10.84% (3M 2/10/2026 2,236 2,168(e)(9)
LLC Term SOFR +

Loan 5.50%)
MRI Software 1st Lien 2/10/2026 484 157()(h)
LLC Delayed

Draw

Term Loan
Open Text Canada  1stLien 8.60% (1M 1/31/2030 12,965 13,0190
Corp Term SOFR +

Loan 3.50%)
OpenMarket 1st Lien 11.79% (3M 9/17/2026 6,923 6,923 ()N
Inc. Term LIBOR +

Loan 6.25%)
Park Place 1st Lien 10.20% (1M 11/10/2027 1,744 1,691(
Technologies, Term SOFR +
LLC Loan 5.00%)
Park Place 2nd Lien 14.20% (1M 11/10/2028 9,474 9,284 (e)(N
Technologies, Term SOFR +
LLC Loan 9.00%)
PDDS Holdco, 1st Lien 7/18/2028 58 —(e)h)
Inc. Revolving

Loan
PDDS Holdco, 1st Lien 13.09% (3M 7/18/2028 733 733(e)
Inc. Term SOFR +

Loan 7.50%)
PDDS Holdco, 1st Lien 7/18/2028 85 —(e)(h)
Inc. Delayed

Draw

Term Loan
PDDS Holdco, 1st Lien 13.09% (3M 7/18/2028 70 70()
Inc. Delayed SOFR +

Draw 7.50%)

Term Loan
PDDS Holdco, 1st Lien 13.09% (6M 7/18/2028 258 258(e)())
Inc. Delayed SOFR +

Draw 7.50%)

Term Loan
PDI TA 1st Lien 9.75% (3M 10/24/2024 205 100(e)(h)
Holdings, Inc. Revolving LIBOR +

Loan 4.50%)
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