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Preliminary Matters

This presentation provides general industry information regarding the credit markets, investing in debt and equity of various forms, assumptions
regarding future investment scenarios and related matters. It is not a recommendation to invest in any particular strategy or fund of Sycamore

Tree Capital Partners, L.P. (“Sycamore”, “we” or “our”) or any affiliate of Sycamore. Nor does this presentation offer, promise or guarantee any
particular return or range of returns on particular investments. It is an industry white paper.

Forward Looking Statements; Targets and Estimates. The information in this presentation contains "forward-looking statements" within the
meaning of the Private Securities Litigation Reform Act of 1995, as well as targeted returns and estimates. These forward-looking statements,
targeted returns and estimates are based on our current expectations and assumptions regarding the fund’'s portfolio and performance, the
economy and other future conditions and forecasts of future events, circumstances and results. As with any projection or forecast, they are
inherently susceptible to uncertainty and changes in circumstances. The fund’s actual results may vary materially from those expressed or
implied in its forward-looking statements.

Disclaimer. Sycamore does not make any representation or warranty, express or implied, as to the accuracy or completeness of the information
(financial, legal or otherwise) contained in this presentation. In addition, Sycamore shall not have any liability to any recipient of this presentation
as a result of receiving or evaluating any information concerning this presentation. This material is not intended to provide, and should not be
relied upon for, accounting, legal or tax advice or investment recommendations. Readers are urged to speak with their own tax or legal advisors
before entering into transactions. This material is not intended for distribution to, or use by, any person or entity in any jurisdiction or country
where such distribution or use would be contrary to local law or regulation.

Securities Law Matters. This presentation does not constitute an offer, nor a solicitation of an offer, of the sale or purchase of securities, nor shall
any securities of the Fund or Sycamore be offered or sold, in any jurisdiction in which such an offer, solicitation or sale would be unlawful. Neither
the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the transactions contemplated
hereby or determined if this presentation is truthful or complete. Any representation to the contrary is a criminal offense. If, in the future,
Sycamore offers you an opportunity to invest in the Fund, or Sycamore itself, it will at that time do so by making an offer expressly and by
distributing to you a Private Placement Memorandum and related documents. These documents will contain more information than is contained in
this presentation, which will supersede the information contained in this presentation. Any such Private Placement Memorandum will include
important information relating to forward-looking statements within the meaning of U.S. federal securities law and risks relating to that investment.
Offers to invest in the Fund will be made through registered representatives of First Liberties Securities, Inc dba as First Liberties Financial
("FLF"), member FINRA /MSRB/SIPC, who are also salaried employees of the Fund. Neither the registered representatives nor FLF will earn any
commissions from any investment made in the Fund.

Opinions, Market & Industry Data. The opinions, estimates, market and industry data contained in this presentation are based on Sycamore’s own
estimates, internal research, surveys and studies conducted by third parties and industry and general publications and are believed by Sycamore
to be reasonable estimates as of the date f this report. This data is subject to change and cannot always be verified with certainty due to limits on
the availability and reliability of raw data, the voluntary nature of the data gathering process and other limitations and uncertainties inherent in any
statistical survey of market or industry data. As a result, you should be aware that market and industry data set forth herein, and estimates and
beliefs based on such data, may not be reliable. Sycamore has no obligation to update, modify or amend this report or otherwise notify a reader
hereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently
becomes inaccurate.



Summary

Over the past 20 years’ unprecedented period of falling interest rates*

n US equities and fixed income returns were mid-single digits;
] The traditional 60/40 portfolio returned 5.6%, with volatility of 10.5%

m Credit strategies delivered returns comparable to, or higher than equities with lower volatility

In 2020, the markets experienced their largest and fastest declines and rebounds in market history

= The sell-off in credit has been less significant than during the GFC, and much less than in equities
» The rebound in credit has been muted, given limited support from the Fed

» Credit strategies offer the potential for current income, price appreciation and capital preservation, while
equities have rebounded to near pre-pandemic highs, in spite of significant economic uncertainty

Over the next ten years, average returns are expected to be even lower than in the past 20 years*
* Low global growth, interest rates and inflation for 3-5 years
= US equities and fixed income returns in the 3.0-5.5% range
» The conventional 60/40 portfolio yields a 4.6% return with volatility of 8.7%

Floating-rate credit strategies could materially enhance conventional 60/40 asset allocation
= Potential total return, risk-adjusted return, diversification and hedging benefits
= Senior loans as a complement to conventional fixed income

= Private debt as a complement to public equities

*Source: JPMorgan Asset Management Long Term Capital Market Assumptions 2020 Report
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Looking Back: Unprecedented, 20-year Period of Falling Rates

Interest Rate Performance Over Time
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. The unprecedented decline in interest rates enhanced the performance of equites and fixed income
= Nominal US interest rates are now close to zero; real interest rates are negative

. Looking forward, potentially rising interest rates may create headwinds for equities and fixed income

Source: Bloomberg

Sycamore Tree
Capital Partners



Historical Performance: Selected Public Markets, Credit and Alternatives

Public Markets:

S&P 500

Barclays US Agg Bond Index
60/40 Equity/FI Portfolio

US inflation

Credit Strategies:

Senior "Leveraged Loans" - S&P LSTA Index
Barclays High Yield Bonds

Private Debt/Direct Lending

Distressed Debt

Alternative Investments:
PE: Buyout & Growth Equity
U.S. Core Real Estate
Commodities / Oil & Gas

Annual

Return’
1999-2019

6.1%
5.0%
5.6%

2.2%

4.9%
7.1%
7.5%
9.5%

11.0%
8.0%
7.5%

Annual
Volatility'
1999-2019

17.2%
3.3%
10.5%

13.3%
15.9%
14.2%
14.5%

14.4%
16.2%
17.8%

Sharpe?
Ratio

0.27
1.06
0.39

nfa

0.25
0.36
0.42
0.55

0.66
0.40
0.34

Notwithstanding the significant boost from
declining interest rates, returns from equities
and fixed income were only mid-single digits,
and the ftraditional 60/40 portfolio returned
5.6% with portfolio volatility of 10.5%

Volatility has been high, with the S&P 500
experiencing an average annual intra year
decline of 13.8% over the past 40 years and
an annualized volatility of 17.2% over the
past 20 years

Credit strategies delivered returns
comparable to, or higher than equities with
lower volatility, even though as floating rate
investments (with the exception of High Yield
Bonds) they enjoyed little benefit from the
massive decline in interest rates over this
period

Several of the alternative investment
strategies delivered absolute and risk-
adjusted returns superior to public markets,
albeit in return for minimal liquidity

' Source: All data from 1999-2019 unless stated otherwise. All Burgiss data for North America. Public Markets => Bloomberg. Senior Leveraged Loans => S&P/LSTA Leveraged
Loan Index from Bloomberg. High Yield Bonds => Barclays US Corporate High Yield Bond Index from Bloomberg. Private Debt/Direct Lending => Burgiss data for Generalist
and Senior subcategories under Debt asset class. Returns for Generalist and Senior subcategories for 1999-2019 and volatility for 2004-2019. Distressed Debt => Burgiss data
for Distressed subcategory under Debt asset class. PE Buyout & Growth Equity => Burgiss data for Buyout & Expansion Capital subcategories under Private Equity asset class.
US Core Real Estate => Burgiss data for Real Estate subcategory under Real Assets asset class. Commodities / Oil & Gas => Burgiss data for Oil & Gas subcategory under

Real Assets asset class. Note: Burgiss data is reported quarterly using Time Weighted Returns for each asset class.
2 Sharpe Ratio utilizes 20-year historical average 90-Day T-Bills Rate of (1.50%).
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Historical Performance: Impact of the Great Financial Crisis (GFC)

Public Markets:

S&P 500

Barclays US Agg Bond Index
60/40 Equity/FI Portfolio

US inflation

Credit Strategies:

Senior "Leveraged Loans" - S&P LSTA Index
Barclays High Yield Bonds

Private Debt/Direct Lending

Distressed Debt

Alternative Investments:
PE: Buyout & Growth Equity
U.S. Core Real Estate
Commedities / Qil & Gas

Annual
Return’
1999-2019

6.1%
5.0%
5.6%

2.2%

4.9%
7.1%
7.5%
9.5%

11.0%
8.0%
7.5%

Annual
Volatility?
1999-2019

14.2%
3.5%
8.9%

3.5%
8.7%
6.4%
8.4%

12.7%
8.8%
18.4%

Sharpe3
Ratio
(ex-08/09) (ex-08/09 Vol)

0.32
1.00
0.46

n/a

0.96
0.65
0.95
0.95

0.75
0.74
0.33

The 20-year performance of strategies,
excluding the downside and upside volatility
of 2008 and 2009 during the "black swan”
GFC yields materially different results?

B Equity volatility declines from 17.2%
to 14.2%

" 60/40 portfolio volatility declines from
10.5% to 8.9%

Given the unprecedented sell-off and
rebound in credit strategies during the GFC,
the long-term volatility and Sharpe ratios of
credit strategies are significantly better

o Senior loan volatility drops
dramatically from 10.3% to 3.5%

u High yield bond volatility drops from
15.9% to 8.7%

" Private debt volatility drops from
14.2% t0 6.4%

. Distressed debt volatility drops from
14.5% to 8.4%

Credit strategies have absolute returns
comparable to, or higher than equities with
slightly over half the volatility

. Sharpe ratios better than both Public
Markets and Alternative Investments

T Source: All data from 1999-2019 unless stated otherwise. All Burgiss data for North America. Public Markets => Bloomberg. Senior Leveraged Loans => S&P/LSTA Leveraged Loan Index from
Bloomberg. High Yield Bonds => Barclays US Corporate High Yield Bond Index from Bloomberg. Private Debt/Direct Lending => Burgiss data for Generalist and Senior subcategories under Debt asset
class. Returns for Generalist and Senior subcategories for 1999-2019 and volatility for 2004-2019. Distressed Debt => Burgiss data for Distressed subcategory under Debt asset class. PE Buyout &
Growth Equity => Burgiss data for Buyout & Expansion Capital subcategories under Private Equity asset class. US Core Real Estate => Burgiss data for Real Estate subcategory under Real Assets asset
class. Commodities / Oil & Gas => Burgiss data for Oil & Gas subcategory under Real Assets asset class. Note: Burgiss data is reported quarterly using Time Weighted Returns for each asset class.

2 Removed both negative and positive volatility from 2008 and 2009 from all asset classes in an effort to illustrate a more normalized long-term asset class volatility (i.e. removed 2008 and 2009 annual
differences in average return from the standard deviation of returns calculation to approximate long-term asset class volatility, excluding outliers).

3 Sharpe Ratio utilizes 20-year historical average 90-Day T-Bills Rate of (1.50%) and the revised annual volatility presented above (i.e. excluding 2008 and 2009 volatility). We did not adjust annual

returns for any asset class.
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2020: Unprecedented Challenges, Volatility, Government Intervention

Public Mkts:

S&P 500

Barclays US Agg Bond Index
60/40 Equity/FI Portfolio

US inflation

Credit Strategies:

Senior "Leveraged Loans" - S&P LSTA Index
Barclays High Yield Bonds

Private Debt/Direct Lending

Distressed Debt

Alternative Investments:
PE: Buyout & Growth Equity
U.S. Core Real Estate
Commedities / Qil & Gas

Q1 2020

Drawdown’

(33.9%)
(6.3%)
(22.9%)

N/A

(20.7%)
(20.8%)
(7.8%)
(11.4%)

(9.0%)
(5.4%)
(30.5%)

3/23-6/30
Rebound?

38.6%
6.8%
25.9%

N/A

19.5%
19.9%
2.8%
5.0%

7.7%
0.0%
4.6%

YTD 6/30
2020

(1.9%)
(5.4%)
(27.4%)

During 2020, the markets experienced their
largest and fastest declines and rebounds in
their history

= Declines driven by Covid-19

= Rebound driven by unprecedented
Federal Reserve and US Treasury
intervention and stimulus

g Capital flows into risk assets given
near zero interest rates

In contrast, the sell-off in credit has been less
significant than the GFC, but the rebound
has been somewhat muted given limited
support from the Fed

Credit strategies offer the potential for
significant current income, price appreciation
and capital preservation

' Source: All data from 1999-2019 unless stated otherwise. All Burgiss data for North America. Public Markets => Bloomberg. Senior Leveraged Loans => S&P/LSTA Leveraged
Loan Index from Bloomberg. High Yield Bonds => Barclays US Corporate High Yield Bond Index from Bloomberg. Private Debt/Direct Lending => Burgiss data for Generalist
and Senior subcategories under Debt asset class. Returns for Generalist and Senior subcategories for 1999-2019 and volatility for 2004-2019. Distressed Debt => Burgiss data
for Distressed subcategory under Debt asset class. PE Buyout & Growth Equity => Burgiss data for Buyout & Expansion Capital subcategories under Private Equity asset class.
US Core Real Estate => Burgiss data for Real Estate subcategory under Real Assets asset class. Commodities / Oil & Gas => Burgiss data for Oil & Gas subcategory under

Real Assets asset class. Note: Burgiss data is reported quarterly using Time Weighted Returns for each asset class.

2 Rebound data for asset classes that utilize Burgiss reflects only Q2 vs. Bloomberg data that illustrates precise timing to the day (i.e. 3/23/20).
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Near term Prospects: Uncertainty and Volatility Favor Credit*

Performance Expectatlons Next 12 Months
60% u Depth/duration of recession unclear with

potential for recurring volatility spikes:
. COVID resurgence
. Stimulus plan, or lack thereof
. Presidential election
= Blue Wave
= European recession/Brexit
. Tariffs &Trade Wars
. Deflation

Private Debt: 61% Better or Comparable Expected Performance

50%

40%

30%

20%

10% I

0 Investors view credit more attractively now

Private Equity Private Debt Hedge Funds Real Estate than prior to the pandemic

x

m Will Perform Better M Will Perform About the Same  ® Will Perform Worse = Improved performance
. Increased allocations

Investor Commitments: Next 12 Mos

60% @ “Conventional fixed income is now 100%

48% indicate will increase commit to Private Debt, more than any alts strategy ‘ fixed, and 0% real income. Invest in equity-
like bonds and bond-like equities”

- Jan Loeys, Senior Market Strategist
JPMorgan Asset Management

50%

40%

30%

20%

A, h 1y
- NN

Private Equity Private Debt Hedge Funds Real Estate

] Investors value credit’s floating rate income,
collateral and return of capital through a
cycle with volatile capital markets

=

B More Capital ™ Same Amount of Capital W Less Capital

*Source: Preqgin H2 2020 Investor Survey
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Looking Ahead:

Public Mkts:

S&P 500

US Agg Bonds

60/40 Equity/FI Portfolio

US inflation

Credit Strategies:

Senior "Leveraged Loans" - S&P LSTA Index
Barclays High Yield Bonds

Private Debt/Direct Lending

Distressed Debt

Alternative Investments:
PE: Buyout & Growth Equity
U.S. Core Real Estate
Commodities / Oil & Gas

10 Year
CAGR

1
Forecast

5.6%
3.1%
4.6%

2.0%

5.0%

5.2%

7.0%
n/a

8.8%
5.8%
2.5%

10 Year
Ann Volatility

3
Forecast

14.3%
3.4%
8.7%

1.4%

7.6%

8.2%

13.9%
n/a

20.2%
11.1%
16.1%

Forward
Sharpe

Ratio®

0.34
0.70
0.45

n/a

0.57
0.54
045

0.40
0.46
0.1

Correlation
U.S. Large Cap1

1.00
0.00
0.60

n/a

0.55
0.69
0.54

0.73
0.53
0.45

Long-Term Capital Market Assumptions

Correlation
= 1
Inflation

0.05
(0.18)
(0.04)

n/a

0.34
0.13
0.38

0.19
0.34
0.28

The impact of COVID on global
growth and the Fed's commitment
to maintain low rates until 2023
are projected to reduce 10-yr
returns even lower than the prior
two decades

60/40 portfolio expected to exhibit
lower return of 4.6% with 8.7%
volatility

Credit strategies are forecast to
deliver equity-like returns with
approximately half the volatility

Credit strategies’ modest
correlation to US large cap
stocks, suggest potential portfolio
diversification benefits

Credit strategies’ positive
correlation to inflation suggest
potential hedging benefits

The forecast assumes continued
low inflation and interest rates.
Higher rates may enhance the
performance of floating-rate credit
strategies and impair the
performance of fixed income and
equities

' Source: Returns, Volatility and Correlation Data sourced from JPMorgan Asset Management Long Term Capital Market Assumptions 2020 Report for all asset classes
2 Forward Sharpe Ratio utilizes 10 year Treasury as of 10/15/20 (0.72%)
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Looking Ahead: Adding Bank Loans To A 60/40 Portfolio

Efficient Frontier Analysis (S&P, US Agg Bonds, LSTA Loans)
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4.5%
Curve B Curve A
4.3%
4.0%
7.0% 7.5% 8.0% 8.5% 9.0% 9.5% 10.0%
Volatility

A) 60% Equity / Sensitize Bond:Loan Mix
US Agg S&P LSTA

US Agg

S&P 500 Bond Index Loan Index S&P 500 Bond Index

40.0% 50.0% 40.0%
60.0% 20.0% 20.0% 50.0% 20.0%
60.0% 0.0% 40.0% 50.0% 0.0%

10.5% 11.0%

quity / Sensitize Bond:Loan Mix

S&P LSTA
Loan Index
10.0%
30.0%
50.0%

Curve A plots the return and
volatility of a 60/40 portfolio,
where senior loans are added in
lieu of US Agg in increments of
2%, yielding higher return and
volatility, but also providing
interest rate and hedging
protections

In a scenario where interest rates
are rising more quickly or
significantly, senior loans could
potentially enhance both return
and volatility, creating a more
traditional backward/upward
sloping efficient frontier

Curve B plots the return and
volatility of a portfolio with 50%
equity and adds senior loans as a
substitute to US Agg in
increments of 2%

Substituting 10% of equity for
senior loans shifts the entire
risk/return curve to the left,
implying that for a given level of
risk (volatility), this reduced equity
mix (50%) portfolio generates
higher returns nearly across the
board, with comparable or lower
volatility

Source: Performance Data: JPMorgan Asset Management Long Term Capital Market Assumptions 2020 Report; Sensitivity Analysis: Sycamore Tree Capital Partners
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Looking Ahead: Adding Bank Loans & Private Debt To A 60/40 Portfolio

Efficient Frontier Analysis (S&P, US Agg Bonds, LSTA Loans, Direct Lending)

5.5%
e
L ]
L ]
L ]
- L]
L ]
5.3% S e
L ]
L
—2
® [ ]
® ]
5.0% ] %e
@ L ]
® [ ]
® L]
® L ]
® L ]
c e L
= ° °
2 4.8% ® o _
7] L °
[ . & ®
e ® ®
* e o ‘ﬁ(ConventionalGOMO portfolio forecast
4.5% Curve B Curve A
43% |
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Volatility

A) 40% Bonds / Sensitize Equity:Direct Loan Mix B) 40% Bonds / 7.5% Loans / Sensitize Equity:Direct Loan Mix
Us Agg Private Debt Us Agg S&P LSTA Private Debt
Bond Index Direct Lending Loan Index Direct Lending

S&P 500

Bond Index

S&P 500

40.0% 0.0% 60.0% 40.0% 7.5% 0.0% 52.5%
40.0% 30.0% 30.0% 40.0% 7.5% 26.0% 26.5%
40.0% 60.0% 0.0% 40.0% 7.5% 52.0% 0.0%

Source: Performance Data: JPMorgan Asset Management Long Term Capital Market Assumptions 2020 Report; Sensitivity Analysis:

Sycamore Tree Capital Partners
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Curve A plots the return and
volatility of a ©60/40 portfolio,
where private debt is added in
lieu of equity in increments of 2%

The substitution of private debt
for public equity consistently and
materially reduces volatility and
enhances total return

However, private debt has no
liquidity as compared to public
market equity, fixed income, as
well as bank loans

Curve B plots the return and
volatility of a portfolio with 40%
US Agg / 7.5% bank loans and
where private debt is then added
in lieu of equity in increments of
2%

Incorporating 7.5% of senior
loans into this mix shifts the entire
risk/return curve to the left,
illustrating a clear diversification
benefit and/or return
enhancement across multi-asset
class portfolios



