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With Cliffwater’s Flagship Fund, Direct Lending

Dominates
Private Credit Interval Fund Breakdown by Sub-Category

m Direct Lending $12.16bn

11.30%

= Multi-Strategy Credit $49.27bn

45.78%
m Loans / Structured Credit

. $35.99bn
m Asset-Backed Lending 33.43%

Sources: XA Investments; CEFData.com; SEC Filings.
Note: All data as of 5/31/2025 or latest publicly available. “AUM” represents total assets and is inclusive of leverage.

XA INVESTMENTS LLC | XA Investments Interval Fund Education at NYSE CONFIDENTIAL — INSTITUTIONAL USE ONLY — NOT FOR DISTRIBUTION | 3



12 Credit Funds Have Launched in 2025

Multi-Strategy and Asset-Based Lending account for all credit fund launches YTD
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Sources: XA Investments; CEFData.com; SEC Filings. | 2024 YE | 2025 YTD

Note: All data as of 5/31/2025 or latest publicly available.

XA INVESTMENTS LLC | XA Investments Interval Fund Education at NYSE CONFIDENTIAL — INSTITUTIONAL USE ONLY — NOT FOR DISTRIBUTION | 4



Credit Funds Led the Market in 2023 - 2024 Net Flows
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-$1.87bn -$1.56bn
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Hedge Fund Tax-Free Bond  Real Estate / Real Specialty / Other Multi-Asset Venture / Private Credit
Asset Equity

m 2023 Net Flows m®2024 Net Flows

Sources: XA Investments; CEFData.com; SEC Filings.
Note:
Net flows are reported in Form NPORT-P (“NPORTS”), which are filed quarterly with the SEC. NPORT filings are typically lagged 60 days from the end of the reporting period. The net flows data above are as of 12/31/2024 and represents the latest publicly available data. Chart represents

1.
credit fund net flows from 1/1/2024 to 12/31/2024.
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All Credit Sub-Categories Attracted Capital in 2024

Direct Lending and Multi-Strategy Asset Classes Led the Category
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Sour.ces: XA Investments; CEFData.com; SEC Filings.
2\1.018. Net flows are reported in Form NPORT-P (“NPORTS”), which are filed quarterly with the SEC. NPORT filings are typically lagged 60 days from the end of the reporting period. The net flows data above are as of 12/31/2024 and represents the latest publicly available data. Chart represents

credit fund net flows from 1/1/2024 to 12/31/2024.
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Spotlight: Asset-Backed Lending Growth in 2025
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55 Interval and Tender Offer Funds Expected to Launch
In the Next 6 Months

Interval and Tender Offer Funds Currently in SEC Registration
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7 Funds 8 Funds
Funds 5 Funds
:

R lCre_dsiéC . Real Estate / Real Asset Specialty / Other Multi-Asset Venture / Private Equity Hedge Fund

S
Note:
1. DL = Direct Lending, SC = Structured Credit, ABL = Asset-Based Lending, Multi-Strat = Multi-Strategy Credit.
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Disclaimer

The information presented herein is presented in summary form and is, therefore, subject to qualification and further explanation. It is intended for informational purposes only. Further, the information is not all-
inclusive and should not be relied upon as such. XAl does not warrant the accuracy, timeliness, or completeness of the information herein, and this publication is not offered as advice on any particular matter and
must not be treated as a substitute for specific advice. Information in this publication does not constitute legal, tax, regulatory, professional, financial or investment advice and nothing contained herein should be
construed as such advice. Performance data quoted represents past performance. Past performance does not guarantee future results. Current performance may be lower or higher than the
performance data quoted.

This publication may contain “forward looking” information that is not purely historical in nature, including projections, forecasts, estimates of market returns, and proposed portfolio compositions. There is no
guarantee that any forecasts will come to pass. This information does not constitute a solicitation of an offer to sell and buy any specific security offering. Such an offering is made by the applicable prospectus only.
A prospectus should be read carefully by an investor before investing. Investors are advised to consider investment objectives, risks, charges and expenses carefully before investing. Financial advisors should
determine if the risks associated with an investment are consistent with their client’s investment objective.

Investing in closed-end funds involves risk; principal loss is possible. There is no guarantee a fund’s investment objective will be achieved. Closed-end funds (“CEFs”), interval funds and tender offer funds are
designed for long-term investors who can accept the special risks associated with such investments. Interval and tender offer CEFs are not intended to be used as trading vehicles. An investment in an interval or
tender offer CEF is not suitable for investors who need access to the money they invest. Unlike open-end mutual funds, which generally permit redemptions on a daily basis, interval and tender offer CEF shares
may not be redeemable at the time or in the amount an investor desires. An investment in CEFs involves risks, including loss of principal.

© XA Investments. All Rights Reserved. The information contained herein is the proprietary property of XA Investments and may not be reproduced, in whole or in part, or used in any manner,
without the prior written consent of XA Investments. Distribution in hard or soft copy is strictly prohibited without prior permission. To inquire regarding a reproduction license or use of the
research, call (888) 903-3358 or email info@xainvestments.com.

Interested in receiving our research?
Scan here to subscribe:

XAlnvestments.com | (888) 903-3358
321 North Clark Street Suite 2430 Chicago, IL 60654
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