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A Compelling Opportunity
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AGF SAF Private Credit Trust

A Compelling Opportunity

Private credit is an institutional quality asset class with attractive
investment characteristics centered around consistent income
production and risk management. With the introduction of new
investment structures, private credit investment strategies have
become accessible to a broader set of investors with features that

include greater liquidity privileges and ongoing investment accessibility.
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Growing Demand

Private credit offers investors the potential for reliable income streams
and attractive returns, which have become increasingly unavailable in
public credit markets. This has made private credit one of the fastest
growing sub-categories of alternative investments. According to
Preqin's 2020 survey, and looking at the graph below, we see that a
broad range of managers are looking to increase their Private Credit
allocation over the coming years.
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Since 2008, Private Credit
assets under management have
grown by more than 250%,
making it the fastest growing
alternatives sub-products.

— Preqin Survey (2020)
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Source: 2020 Preqin Global Private Debt Report

Why Private Credit Now?

The current market environment presents a compelling case for
investors to consider an allocation to private credit within their
portfolios. Market crises typically provide a period of low competition
and distorted asset prices allowing experienced managers to be highly
selective of opportunities. At the same time, traditional sources of
capital, namely large banks, continue to retreat from lending into

the middle market.

The impact of these combined dynamics are market conditions that
are highly favourable for private lenders. An experienced team, with
expertise in the management of private credit investments, can help
investors gain access to these opportunities with portfolios constructed
to provide an attractive yield with robust downside protection.

Private credit may
offer investors:

e Consistent, reliable income
streams

e Diversification and uncorrelated

sources of return

e Robust risk management through
customized, secure lending

arrangements

e Complimentary investment
characteristics when paired with
public equity and fixed income

exposure
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Why AGF SAF Private Credit Trust?

The Trust offers access to sophisticated private credit strategies targeting a diverse portfolio of asymmetric

risk-return opportunities that aim to provide investors with an attractive yield and robust downside protection

without forgoing upside optionality.

Compelling Opportunity e Application of mega-fund credit strategies to mid-market
opportunities

e Mid-market inefficiencies drive attractive credit returns to investors

e Market crises typically provide a period of low competition and
distorted asset prices allowing experienced managers to be highly
selective of opportunities

Strong Track Record® e Investment team has consistently generated attractive returns
across various industries and materially outperformed comparable
benchmarks

e Since inception in 2014, SAF has allocated >$2.0bn of capital across
more than 30 transactions

e Formalized underwriting and investment committee approval

process refined with mega-fund co-investors

Robust Deal Pipeline o Active $1bn global deal pipeline with opportunities in
multiple industries

e Proprietary corporate banking relationships allow for joint/

coexisting financing arrangements

e Demonstrated ability to close and fund a broad range of
investments makes SAF a ‘first call' for IB teams

*Past performance is not indicative of future results.
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How AGF SAF Private Credit Trust Works

AGF SAF Private Credit Trust (the "Trust") has been established for the purposes of primarily making investments
in limited partnership units of AGF SAF Private Credit Limited Partnership (“"LP Units") and in investments
(including AGF Funds) selected to provide liquidity, timing flexibility and enhanced returns. The Trust intends to
maintain a strategic asset mix of 85% LP Units and 15% public fixed income, via AGF mutual funds and ETFs.

The objective of the AGF SAF Private Credit Limited Partnership (LP) is as follows:

The LP will allocate capital through various credit strategies to a diverse set of middle and lower-middle market
companies, primarily within Canada and the United States, to construct a portfolio of private and public income-

generating private debt instruments.

1594 AGF SAF Private 8595
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Why Invest?

AGF SAF Private Credit Trust provides access to a differentiated private credit strategy that aims to
deliver attractive risk- adjusted returns with low correlation to traditional asset classes by allocating
capital through various credit strategies to middle-market companies, primarily within Canada and the

U.S. The Trust offers eligible investors:

Diversification
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The Trust offers the potential for higher yields When combined with traditional equities and
when compared to traditional fixed income and fixed income, the Trust may enhance portfolio
will pay quarterly distributions diversification and improve risk adjusted returns.

o
Expertise Liquidity
The SAF Group, a Canadian alternative capital The Trust provides eligible investors with greater
provider, offers institutional quality private credit liquidity when compared to traditional private
strategies that are characterized by attractive credit vehicles.

yields, downside protection and the opportunity

for equity upside participation.



Founded in 1957, AGF Management
Limited is an independent and globally
diverse asset management firm. AGF
brings a disciplined approach to delivering
excellence in investment management
through its fundamental, quantitative,
alternative and high-net-worth

businesses.

The SAF Group is a private equity and

credit investment firm, with an objective
to provide flexible and long-term capital
solutions to public and private corporates

while providing stable returns for investors.
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Visit AGF.com for more information on
AGF SAF Private Credit Trust

For use by accredited investors and investment advisers/dealers with eligible investors.

This document is provided to you by AGF Investments Inc. ("AGFI") for informational purposes only on the understanding that, as an accredited investor or investment professional,
you will understand and accept its inherent limitations, you will not rely on it in making or recommending any investment decision with respect to any securities that may be issued and
does not constitute an offer to sell, or a solicitation of an offer to buy any securities. Any such offers, when available, can only be made through the authorized delivery of an offering
memorandum (the "OM"). All information contained in this document regarding the AGF SAF Private Credit Trust (the “Trust") is qualified in its entirety by the information contained
in the OM and such other documents incorporated by reference therein. The OM contains additional information about the investment objectives and terms and conditions of an
investment in the Trust (including fees) and will also contain tax information and risk disclosures that are important to any investment decision regarding the Trust.

No securities regulatory authority has assessed the merits of, or expressed an opinion about, these securities or the information contained in this document. The securities referred
to herein will only be offered and sold in such jurisdictions where they may be lawfully offered for sale and, in such jurisdictions, only by persons permitted to sell such securities. The
securities referred to herein may only be sold to prospective investors who reside in certain provinces of Canada and who meet certain eligibility criteria on a basis which is exempt
from the prospectus requirements of applicable Canadian securities laws. No sales of the securities of the Trust shall be made until the Trust and a potential investor enter into a
subscription agreement for such securities.

An investment in the securities described herein is highly speculative and involves a number of risks that should be considered by a prospective investor. Prospective investors are
not to construe the contents of this document as legal, tax, accounting or investment advice. Prospective investors should be aware that the acquisition of securities of the Trust will
have tax consequences, whether adverse or otherwise. Such tax consequences are not described herein. This document does not constitute legal, tax, investment or any other advice.
Prospective investors should consult with their own professional advisors regarding the financial, legal and tax consequences of any investment. Past performance is not necessarily
a guide to future performance.

While AGF Investments Inc. ("AGF") makes effort to ensure that the contents herein have been obtained or derived from sources believed by AGF to be reliable, it cannot guarantee the
accuracy of any such information and does not represent that such information is accurate or complete.

Certain information contained herein constitutes forward-looking information and statements of financial outlooks (collectively, “forward looking statements") under the meaning
of applicable securities laws. All statements other than historical fact are forward looking statements. Forward looking statements include estimates, plans, expectations, opinions,
forecasts, projections, guidance or other statements that are not statements of fact. Forward-looking statements can be identified by the use of forward-looking terminology such
as “may", “might”, “will", “should”, “expect”, “anticipate”, “plan”, “project”, “estimate”, “intend", “continue”, “target”, “believe”, “potential”, the negatives thereof, other variations
thereon or comparable terminology. In particular this document contains forward-looking statements pertaining to: the Trust, the expected investment and features of the private
credit strategy, and the expected market for private credit. The forward-looking statements included in this document are not a guarantee of future performance and should not be
unduly relied on. By their nature, forward-looking statements involve a number of risks, uncertainties and other factors, most of which are outside of the Trust's control, that could
cause actual results or event to differ materially from those expressed or implied by the forward-looking statements including, but not limited to: financial, market, economic or legal
conditions generally. These risks, uncertainties and assumptions could materially adverse the outcome and financial effects of the plans and events described herein. In addition,
even if the outcome and financial effects of the plans and events described herein are consistent with the forward-looking statements contained in this document, those results
or developments may not be indicative or results or developments in subsequent periods. Forward-looking statements contained in this document are based on current estimates,
expectations and projections, which it believes are reasonable as of the date of this document. Recipients of this document should not place undue reliance on forward-looking
statements, which are based on the information available as of the date of this document. Publication date: May 7, 2021.
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