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Dear Sculptor REIT Stockholders,

| am very pleased to provide you with Sculptor Diversified Real Estate Income Trust Inc.’s ("Sculptor REIT") Annual
Report.

In launching Sculptor REIT in 2022, our objective was to offer investors an alternative investment approach to the
crowded field of traditional real estate asset classes (namely, multifamily and industrial) by leveraging the two decades
of experience Sculptor Real Estate has developed investing in non-traditional real estate. Throughout 2023 and 2024,
we believe the market recognized that traditional, or “core”, real estate, which has historically been perceived as lower
risk, could actually be riskier given higher correlations to the macro environment, more reliance on leverage, and more
sensitivity to interest rates. In contrast, employing Sculptor Real Estate’'s broad experience investing in non-traditional
real estate asset classes, Sculptor REIT was designed to identify attractive opportunities that demonstrate strong
resilience through economic cycles, attractive cash flow generation, and less correlation to GDP with less reliance

on leverage. To that end, Sculptor REIT has delivered an annualized net return of approximately 10% since inception
(Class F), compared to private core real estate returns of approximately -7% annualized over the same period.*? In
addition, since inception, Sculptor REIT delivered an approximately 7% annualized pre-tax distribution rate,® which

has equated to an approximately 12% tax-equivalent distribution rate given the entirety of those distributions were
classified as return of capital.®

PORTFOLIO HIGHLIGHTS

10% 7% 97% 100%

annualized net return annualized occupancy® non-traditional assets’

since inception'? distribution rate®

$319m $592m 41%

net asset value® total asset value® leverage?®

2024 Overview

Sculptor REIT's performance continues to stand apart, both on an absolute and

relative basis. Due to the strength and performance of its seed portfolio (100% non- Due to the
traditional), we believe Sculptor REIT has been one of the top performing vehicles in its Strength and

peer class since inception.!® Sculptor REIT's largest investment is one that continues to
define the vast opportunity that exists in building a portfolio of stabilized assets that
generate durable, attractive after-tax cash flows uncorrelated to the broader market.

performance of
its seed portfolio,

CapGrow Group Home Company ("“CapGrow”) is one the largest professional owners we believe
of single-family homes leased to care providers responsible for caring for individuals Sculptor REIT has
with intellectual and developmental disabilities. As contrasted with the traditional been one of the

single-family rental business, which acquires homes for rent to individuals typically for .
one-year periods, CapGrow acquires single-family homes and leases them for multi- top .perfo.rn:nng
year terms on a net-lease basis to care providers with strong backing. Since Sculptor vehicles in its
REIT's acquisition of CapGrow, the tenant renewal rate has been approximately 82% peer class since
and CapGrow has not experienced any bad debt. When considering this more favorable inception.1°
underlying real estate model, and coupling it with minimal incremental corporate

overhead to scale the business and potential downside protection through price

appreciation of the underlying single-family homes, we believe CapGrow will operate as

a strong, cash-flowing foundation for Sculptor REIT as it continues to make additional

accretive acquisitions.



For more than twenty years, we have shown that our expertise and experience
investing in non-traditional real estate provides attractive income and total

returns while providing less macro correlation and lower volatility.

Sculptor REIT's portfolio concluded 2024 at 97% occupancy® with the substantial
majority of the portfolio triple-net leased to healthcare providers who receive a
considerable amount of their revenue from bipartisan-supported government programs.
Moreover, we believe Sculptor REIT's performance is more durable given its low leverage
profile of 41%° and its more conservative valuation assumptions (i.e., cap rates and
discount rates) as compared to certain industry peer valuations.*

For more than twenty years, we have shown that our expertise and experience investing
in non-traditional real estate provides attractive income and total returns while providing
less macro correlation and lower volatility. In 2024, Sculptor REIT continued to benefit
both from this non-traditional exposure as well as its lack of exposure to legacy assets in
interest-rate-sensitive traditional asset classes (e.g., industrial, multifamily, and office).

Additionally, we are encouraged by the strong capital-raising momentum Sculptor

REIT has experienced, with noteworthy activity from both institutional and private
wealth investors. Since its launch in 2022, in a market where numerous non-traded
REITs experienced net outflows and ongoing redemption queues, Sculptor REIT and

our affiliated investment platforms raised nearly $500 million in net flows.? We expect
continued fundraising to be driven by a variety of factors, including institutional investors
viewing Sculptor REIT as a differentiated alternative to traditional core allocations, as
well as more private wealth investors returning to the market, to take advantage of the
broad re-pricing that has occurred in the real estate markets.”

Outlook for 20253

Given the strength of Sculptor REIT's performance and inflows to date, we have
substantial “dry powder” to further grow and diversify Sculptor REIT's portfolio at

an opportune time. We have been actively investing this capital, expanding into

asset classes including net-leased veterinary clinics and parking garages, while also
opportunistically building out our liquid investments bucket in highly-protected CMBS
tranches.

In this largely athematic and uncertain environment, we believe the market in 2025 will
continue to favor Sculptor REIT's broad investment mandate, in both the non-traditional
asset classes, which we believe continue to present strong risk-adjusted opportunities,
and selectively in the traditional asset classes where we expect to see pricing continue
to correct to more attractive levels. With an investment approach that does not rely on
predicting macro variables, we continue to focus on investments which we believe have
resilient cash flows, strong tenant or customer bases to support demand, and downside
protection. In furtherance of this approach, we are finding that the opportunity to be a
provider of capital solutions in the non-traditional space continues to be compelling on
a risk-adjusted basis, as evidenced by Sculptor REIT's recent investment activity.

We believe
Sculptor REIT’s
performance is
more durable
given its low
leverage profile
of 41%° and its
more conservative
valuation
assumptions as
compared to
industry peer
valuations.™



With an investment approach that does not rely on predicting macro variables,
we continue to focus on investments which we believe have resilient cash flows,

strong tenant or customer bases to support demand, and downside protection.

2025 Case Study

In Q1 2025, Sculptor REIT closed on a $35 million preferred equity investment in a
private real estate company that owns 64 fully occupied net-leased veterinary hospitals
and clinics in the United States. Similar to the themes underpinning the resilience and
diversification of the CapGrow investment, we believe this veterinary investment benefits
from (i) stable fundamentals and less macro correlation; personal spending on the pet
industry has exhibited robust growth through cycles; (ii) inefficient capital markets in
non-traditional and specialized sectors; (iii) high barriers to entry; new supply is limited
by the specialized operating expertise required in the sector; and (iv) an attractive
current yield.

Over our history, we believe we have built a platform and the requisite expertise to
capitalize on the current market cycle in a way that most traditional real estate platforms
cannot. With our bottom-up approach across 30+ real estate and real estate related
asset classes, we look forward in the year ahead to taking advantage of the opportunities
we see arising in non-traditional real estate and further expanding a portfolio that has
continued to demonstrate resilience and growth.

Steven E. Orbuch
Founder and President of Sculptor Real Estate
Chairman of the Board & Chief Executive Officer of Sculptor REIT

In 2024, Sculptor
REIT continued
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from this non-
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exposure to legacy
assets in interest-
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traditional asset
classes.
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Important Disclosures & Appendix

1. Class F shares are an institutional-only share class and are currently only avaliable and reflects the pre-tax distribution rate an investor would need to receive

to institutional investors purchasing directly from the issuer and investing a
minimum of $50m (unless waived by Sculptor REIT). Fees and expenses differ
for each share class, because of this, returns for Class F shares are expected to
be higher than for other share classes in the offering. Sculptor REIT issued Class
F Shares on December 22, 2022 to an institutional investor, the total return for
the partial month of December 2022 was 0.03%. January 2023 was the first full
month of performance. Class FF, Class AA, and Class A shares have also been
issued in the offering. Inception to Date total return for Class FF, Class AA, and
Class A in Sculptor REIT, assuming no sales load as of December 31, 2024 , were
7.65%, 4.07%, and 0.11%, respectively. Inception to Date total return for Class F,
Class FF, Class AA, and Class A in Sculptor REIT, assuming with sales load as of
December 31, 2024, were 8.92%, 6.36%, 1.99%, and -1.89%, respectively. Please
reach out for additional information regarding Class FF, Class AA, and Class A,
and their performance. Returns shown reflect the percent change in the NAV
per share from the beginning of the applicable period, plus the amount of any
distribution per share declared in the period and are rounded to the nearest whole
percentage. All returns shown assume reinvestment of distributions pursuant
to Sculptor REIT's distribution reinvestment plan, are derived from unaudited
financial information and are net of all Sculptor REIT expenses, including general
and administrative expenses, transaction related expenses, management fees,
performance participation allocation, and share class specific fees, but exclude
the impact of early repurchase deductions on the repurchase of shares that have
been outstanding for less than one year. Past performance is historical and not
a guarantee of future results. Class F shares listed as “(no sales load)” exclude
up-front selling commissions. Inception to date ("ITD") returns for Class F are
annualized. Returns for periods of less than one year are not annualized. Returns
listed as “with sales load” assume the maximum upfront selling commission being
incurred at the initial month of the period being measured. (i.e. reflects a 2% sales
load occurring in December 2022 for Class F, May 2023 for Class FF, February 2024
for Class AA, and in August 2024 for Class A. Class FF, F, AA, and A shares listed
as "no sales load” exclude up-front selling commissions.) The returns have been
prepared using unaudited non-GAAP data and reflect changes in the valuations of
our underlying investments and debt that are significant components of our NAV.
The fair values of our investments and debt are subject to change and may not
correspond to values that are ultimately realized upon disposition.

. Source: Bloomberg, NCREIF. The NFI-ODCE (NCREIF Fund Index — Open-End
Diversified Core Equity) Net of Fees is presented against the Inception to Date
Class F total return (no sales load) return of SDREIT. The NFI-ODCE is a fund-
level capitalization weighted, time-weighted return index and includes property
investments at ownership share, cash balances and leverage (i.e., returns reflect
the fund's actual asset ownership positions and financing strategy). The NFI-ODCE
return is preliminary and subject to change prior to the final release, 30 days after
quarter close. The NFI-ODCE is a capitalization-weighted Index based on each
funds Net Invested Capital, which is defined as Beginning Market Value Net Assets
(BMV), adjusted for Weighted Cash Flows (WCF) during the period. To the extent
WCF are not available; which may be the case for older liquidated funds, BMV
is used. Indices are typically capitalization-weighted as they better represent the
universe and the performance of the overall marketplace. Total Return of any
capitalization-weighted Index is therefore more influenced by the larger funds
(based on Net Invested Capital) included in the Index. The underlying data and

from a theoretical investment to match a 7.0% after-tax distribution rate earned
by a shareholder, if the distributions from the theoretical investment (i) were
classified as ordinary income subject to tax at the top marginal tax rate of 37%,
(ii) were subject to net investment income taxes of 3.8%, (iii) did not benefit from
the 20% tax rate deduction and (iv) were not classified as ROC. The ordinary
income tax rate could change in the future. Upon redemption, an investor is
assumed to be subject to tax on all prior ROC distributions at the current
maximum capital gains rate of 20%. The capital gains rate could change in the
future. Investors should consult their own tax advisors. ROC distributions reduce
the stockholder’s tax basis in the year the distribution is received, and generally
defer taxes on that portion until the stockholder’s stock is sold via redemption.
Upon redemption, the investor may be subject to higher capital gains taxes as
a result of a lower cost basis due to the ROC distributions. Certain non-cash
deductions, such as depreciation and amortization, lower the taxable income
for REIT distributions. Investors should be aware that a REIT's ROC percentage
may vary significantly in a given year and, as a result, the tax impact may vary
significantly from year to year. The hypothetical example is intended to show the
likely effects of existing tax laws and is for information purposes only. There can
be no assurance that the actual results will be similar to the example set forth
herein or that Sculptor REIT will be able to effectively implement its investment
strategy, achieve its investment objectives, be profitable or avoid losses. While
we currently believe that the estimations and assumptions referenced herein are
reasonable under the circumstances, there is no guarantee that the conditions
upon which such assumptions are based will materialize or are otherwise
applicable. This example does not constitute a forecast, and all assumptions
herein are subject to uncertainties, changes and other risks, any of which may
cause the relevant actual, financial and other results to be materially different
from the results expressed or implied by the information presented herein. No
assurance, representation or warranty is made by any person that any of the
estimations herein will be achieved, and no recipient of this example should rely
on such estimations. Investors may also be subject to state income tax in their
state of residence, which would lower the after-tax distribution rate received
by the investor. ROC distributions are tax deferred until redemption, at which
time they give rise to capital gains. distributions. At this time, the 20% rate
deduction to individual tax rates on the ordinary income portion of distributions
and a reduction of the highest U.S. federal tax rate from 39.6% to 37% are set
to expire on December 31, 2025. The tax benefits are not applicable to capital
gain dividends or certain qualified dividend income and are only available for
qualified REITs. If Sculptor REIT did not qualify as a REIT, the tax benefit would
be unavailable. Sculptor REIT's board also has the authority to revoke its REIT
election. There may be adverse legislative or regulatory tax changes and other
investments may offer tax advantages without the set expiration. An accelerated
depreciation schedule does not guarantee a profitable return on investment
and ROC reduces the basis of the investment. Ordinary REIT dividends will not
qualify for reduced capital gain rates (e.g., 20%) that generally apply to qualified
dividends by non-REIT “C" corporations. Eligibility for the tax benefits described
herein is dependent on an investor's specific facts and circumstances. An
investor should consider his or her current and anticipated investment horizon
and income tax bracket when making an investment decision. These examples
do not consider these factors. Investors should consult their own tax advisors.

text has been obtained from sources considered to be reliable; the information is 5. For 2024 performance, please refer to Sculptor REIT's annual report on Form
believed to be accurate, but is not guaranteed. Past performance is no guarantee 10-K.
of future results. 6. Source: Sculptor. Occupancy is weighted by the total value of all the real estate
. Reflects the current month's distribution for Class F shares annualized and properties Sculptor REIT owns, and is rounded to the nearest whole percentage.
divided by the prior month’s net asset value, which is inclusive of all fees and For single family rental properties, occupancy is defined as the percentage of
expenses, and is rounded to the nearest whole percentage, as of December 31, occupied homes as of December 31, 2024. For student housing, occupancy is
2024. Class F shares are an institutional-only share class and are currently only defined as the percentage of occupied beds as of December 31, 2024.
available to institutional investors investing a minimum of $50m (unless waived 7. Source: Sculptor. Traditional asset classes include hotel, multifamily, industrial,
by Sculptor REIT). Fees and expenses differ for each share class, because of office, and retail. Non-traditional asset classes include all others. Reflects
this, returns for Class F shares are expected to be higher than for other share Sculptor’s views as of December 31, 2024.
classes in the offering. The annualized distribution rate as of December 31, 8. We calculate NAV per share in accordance with the valuation guidelines that
2024 for Class FF, Class AA, and Class A shares were 6.55%, 6.53%, and 2.97% have been approved by our board of directors. NAV is not a measure used
(non-annualized), respectively. For the month ended December 31, 2024, 100% under generally accepted accounting principles in the U.S. ("GAAP"), and the
of Sculptor REIT's distributions were funded from cash flows from operations. valuations of and certain adjustments made to our assets and liabilities used in
Sculptor REIT cannot guarantee that it will make distributions. If it does, Sculptor the determination of NAV will differ from GAAP. You should not consider NAV to
REIT may fund such distributions from sources other than cash flow from be equivalent to stockholders' equity or any other GAAP measure. See ltem 9 of
operations, including the sale of its assets, borrowings or offering proceeds, our Registration Statement on Form 10-12G/A for more information regarding
and Sculptor REIT has no limits on the amounts it may pay from such sources. the calculation of our NAV per share of each class and how our properties and
The availability and timing of distributions Sculptor REIT may pay is uncertain real estate related securities will be valued. Total asset value ("TAV") is measured
and cannot be assured. Distributions generally are automatically reinvested in as (1) the asset value of real estate investments (based on fair value), excluding
additional shares of Sculptor REIT's common stock unless an investor opts out of any third-party interests in such real estate investments, plus (2) the asset value
Sculptor REIT's distribution reinvestment plan. However, automatic reinvestment of real estate-related securities measured at fair value, plus (3) any other current
is not permitted by certain broker-dealers. The first distribution for Class F, Class assets (such as cash or any other cash equivalents). For more information on
FF, Class AA, and Class A, were payable to shareholders of record as of March Sculptor REIT's most recent estimated net asset value, please refer to Sculptor
31, 2023, May 31, 2023, February 29, 2024, and August 31, 2024, respectively. REIT's periodic reports on file with the SEC.
Return of capital ("/ROC") distributions reduce the investor’s tax basis in the 9. Leverage is inclusive of property-level and entity-level debt and cash, but

year the distribution is received, and generally defer taxes on that portion until
the investor redeems his or her shares. Upon redemption, the investor may be
subject to higher capital gains taxes as a result of a lower cost basis due to the
ROC distributions. Certain non-cash deductions, such as depreciation and
amortization, lower the taxable income for REIT distributions. Investors should
be aware that a REIT's ROC percentage may vary significantly in a given year and,
as a result, the impact of tax on the distribution received by the investor may vary
significantly from year to year.

. Please note that the tax considerations discussed in this letter are limited
to US individual investors only. Non-US Investors are subject to additional
tax considerations not discussed herein. A ROC in this context is intended to
mean a current income distribution which is not a taxable dividend (as defined
in Section 316 of the Internal Revenue Code) and which reduces or exceeds
the adjusted basis of the shareholder's stock (i.e., a distribution under Section
301(c)(2) or Section 302(c)(3) of the Internal Revenue Code). Annualized tax-
equivalent distribution rate herein is rounded to the nearest whole percentage,

excluding debt on our securities portfolio.

10.Based on Sculptor Real Estate's review of the public filings of the Top 15 non-

traded REITS, as ranked (by 2024 sales) by The Stanger Report, December 2024.

11.Stabilized is defined as at least 75% of the fund's gross assets are invested in

private equity direct real estate properties that are 75% or more leased. The value
of the real estate is determined using the property gross market values at the
fund'’s effective ownership share.

12.Includes uncalled commitments of $187.5m as of December 31, 2024. Should

any committed dollars to our affiliated investment platform remain uncalled six
months from its commitment date, the commitment period may be extended (a)
upon the consent of all parties to the affiliated investment platform or (b) by the
manager for three months subject to meeting certain criteria.

13.Reflects subjective views and opinions of Sculptor Real Estate and its personnel.

General Sculptor REIT Disclosure
All data is as of the current reporting period unless otherwise noted. Past performance
is not indicative of future results. This material does not constitute an offer to sell or



Important Disclosures & Appendix

a solicitation of an offer to buy any security. There can be no assurance that Sculptor
REIT will be able to identify or acquire investments in any particular asset classes or
in any particular concentration or ratio or that Sculptor REIT will meet its investment
objectives.

For a discussion of the risks associated with an investment in Sculptor REIT, please
refer to "Risk Factors” within Sculptor REIT's annual report on Form 10-K for the most
recent fiscal year, and any such updated factors included in Sculptor REIT's periodic
filings with the SEC, which are accessible on the SEC's website at www.sec.gov
(collectively "Periodic Reports”).

Forward-Looking Statements

SCULPTOR DIVERSIFIED REAL ESTATE INCOME TRUST, INC.:

This communication contains forward-looking statements about our business,
including, in particular, statements about its plans, strategies and objectives. These
forward-looking statements can be identified by the use of forward-looking
terminology such as "may,” “will,” "expect,” “intend,” "anticipate,” “estimate,” “believe,”
“continue,” “identified” or other similar words or the negatives thereof. These may
include our financial projections and estimates and their underlying assumptions,
statements about plans, objectives and expectations with respect to future operations,
statements with respect to acquisitions, statements regarding future performance and
statements regarding identified but not yet closed acquisitions. Assumptions relating
to these statements involve judgments with respect to, among other things, future
economic, competitive and market conditions and future business decisions, all of
which are difficult or impossible to accurately predict and many of which are beyond
our control. Although we believe the assumptions underlying the forward-looking
statements, and the forward-looking statements themselves, are reasonable, any of
the assumptions could be inaccurate and, therefore, there can be no assurance that
these forward-looking statements will prove to be accurate and our actual results,
performance and achievements may be materially different from that expressed or
implied by these forward-looking statements. In light of the significant uncertainties
inherent in these forward-looking statements, the inclusion of this information should
not be regarded as a representation by us or any other person that our objectives and
plans, which we consider to be reasonable, will be achieved. We believe these factors
also include but are not limited to those described under the section entitled "Risk
Factors” in our Periodic Reports. These factors should not be construed as exhaustive
and should be read in conjunction with the other cautionary statements that are
included in the Periodic Reports. Except as otherwise required by federal securities
laws, we undertake no obligation to update or revise any forward-looking statements,
whether as a result of new information, future developments or otherwise.

Summary of Risks

An investment in shares of common stock of Sculptor Diversified Real Estate Income
Trust, Inc. (“Sculptor REIT,” and where applicable, “we,” “us” or “our”) involves a
high degree of risk. You should purchase these securities only if you can afford the
complete loss of your investment. You should read the Periodic Reports carefully for
a description of the risks associated with an investment in Sculptor REIT. These risks
include, but are not limited to, the following:

. We have limited prior operating history, and there is no assurance that we will
achieve our investment objectives.
. We have made a limited number of investments to date and you will not have

the opportunity to evaluate our investments before we make them.

. Since there is no public trading market for shares of our common stock,
repurchase of shares by us will likely be the only way to dispose of your shares.
Our share repurchase plan provides stockholders with the opportunity to
request that we repurchase their shares on a monthly basis, but we are not
obligated to repurchase any shares and may choose to repurchase only some,
or even none, of the shares that have been requested to be repurchased in
any particular month in our discretion. In addition, repurchases will be subject
to available liquidity and other significant restrictions. Further, our board of
directors may make exceptions to, modify, suspend or terminate our share
repurchase plan if in its reasonable judgment it deems a suspension to be in our
best interest, such as when a repurchase request would place an undue burden
on our liquidity, adversely affect our operations or risk having an adverse impact
on Sculptor REIT that would outweigh the benefit of the repurchase offer. As
a result, our shares should be considered as having only limited liquidity and at
times may be illiquid.

. We cannot guarantee that we will make distributions, and if we do, we may fund
such distributions from sources other than cash flow from operations, including,
without limitation, the sale of our assets, borrowings or offering proceeds, and
we have no limits on the amounts we may pay from such sources.

. The purchase and repurchase price for shares of our common stock will
generally be based on our prior month's net asset value ("NAV") and will not
be based on any public trading market. Although there will be independent
valuations of our properties from time to time, the valuation of properties is
inherently subjective and our NAV may not accurately reflect the actual price at
which our properties could be liquidated on any given day.

. Other than twelve employees of CapGrow Partners, LLC and certain affiliates
(together, CapGrow ") who operate the CapGrow business, we have no
employees, and are dependent on our adviser, Sculptor Advisors LLC (our
“Adviser”), to conduct our operations. Our Adviser will face conflicts of interest
as a result of, among other things, the allocation of investment opportunities
among us and Other Sculptor Accounts (as defined in the Periodic Reports), the
allocation of time of its investment professionals and the level of fees that we
will pay to our Adviser.

. If we are not able to raise a substantial amount of capital in the near term, our
ability to achieve our investment objectives could be adversely affected.

. On acquiring shares, you will experience immediate dilution in the net tangible
book value of your investment.

. Principal and interest payments on any borrowings will reduce the amount of
funds available for distribution or investment in additional real estate assets.

. There are limits on the ownership and transferability of our shares.

. Although our investment strategy is to invest in stabilized commercial real
estate diversified by sector with a focus on providing current income to
investors, an investment in us is not an investment in fixed income. Fixed

SCULPTOR REIT 2025

income has material differences from an investment in Sculptor REIT, including
those related to vehicle structure, investment objectives and restrictions, risks,
fluctuation of principal, safety, guarantees or insurance, fees and expenses,
liquidity and tax treatment.

If we fail to qualify as a REIT and no relief provisions apply, our NAV and cash
available for distribution to our stockholders could materially decrease.

The acquisition of investment properties may be financed in substantial part by
borrowing, which increases our exposure to loss. The use of leverage involves
a high degree of financial risk and will increase the exposure of the investments
to adverse economic factors.

Investing in commercial real estate assets involves certain risks, including but
not limited to: tenants’ inability to pay rent (whether due to property specific
factors, sector level issues, or broader macroeconomic conditions), increases in
interest rates and lack of availability of financing, tenant turnover and vacancies
and changes in supply of or demand for similar properties in a given market.
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Australia

Sculptor Capital LP is registered with the U.S. Securities and Exchange Commission (“SEC”) as an investment adviser and is exempt from the requirement to hold an Australian financial services
license under Corporations Act 2001 (Cth) with respect to the financial services discussed in this information. Please note that the laws of the United States, including SEC regulations, differ from the
laws of Australia.

This information is not a prospectus or a product disclosure statement under the Corporations Act 2001 (Cth) (“Corporations Act’) and does not constitute a recommendation to acquire, an
invitation to apply for, an offer to apply for or buy, an offer to arrange the issue or sale of, or an offer for issue or sale of, any securities in Australia, except as set out below. The fund has not
authorized nor taken any action to prepare or lodge with the Australian Securities & Investments Commission an Australian law compliant prospectus or product disclosure statement.

Accordingly, this information may not be issued or distributed in Australia and the interests in the fund may not be offered, issued, sold or distributed in Australia by Sculptor Capital LP, or any
other person, under this information other than by way of or pursuant to an offer or invitation that does not need disclosure to investors under Part 6D.2 or Part 7.9 of the Corporations Act, whether by
reason of the investor being a “wholesale client” (as defined in section 761G of the Corporations Act and applicable regulations) or otherwise.

This information does not constitute or involve a recommendation to acquire, an offer or invitation for issue or sale, an offer or invitation to arrange the issue or sale, or an issue or sale, of shares to
a "retail client” (as defined in section 761G of the Corporations Act and applicable regulations) in Australia.

Bahrain

This document has not been approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer to the public to purchase the fund will be made in the Kingdom of
Bahrain and this information is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally. Sculptor Capital Management, Inc. is not
registered by the Central Bank of Bahrain.

Bermuda

Funds may be offered or sold in Bermuda only in compliance with the provisions of the Investment Business Act of 2003 of Bermuda which regulates the sale of securities in Bermuda.
Additionally, non-Bermudian persons (including companies) may not carry on or engage in any trade or business in Bermuda unless such persons are permitted to do so under applicable Bermuda
legislation.

Brazil

The fund may not be offered or sold to the public in Brazil. Accordingly, the fund has not been nor will be registered with the Brazilian Securities Commission — CVM, nor has it been submitted to
the foregoing agency for approval. Documents relating to the fund, as well as the information contained therein, may not be supplied to the public in Brazil, as the offering of the fund is not a public
offering of securities in Brazil, nor used in connection with any offer for subscription or sale of securities to the public in Brazil.

Brunei Darussalam

This document relates to a private collective investment scheme under the Securities Markets Order, 2013 and the regulations thereunder. This document is intended for distribution only to specific
classes of investors as specified in the Order and must not, therefore, be delivered to, or relied on by, a retail client. The Authority is not responsible for reviewing or verifying any documents in
connection with this collective investment scheme. The Authority has not approved this document or any other associated documents nor taken any steps to verify the information set out in this
document and has no responsibility for it. The Units to which the document for this fund relates may be illiquid or subject to restrictions on their resale. Prospective purchasers of the fund offered
should conduct their own due diligence on the fund.

Canada

This material is not, and under no circumstances is to be construed as, a solicitation in respect of, or a public offering of the securities referred to in this document in Canada. No securities
commission or similar authority in Canada has reviewed or in any way passed upon this document or the merits of the securities described in this document, and any representation to the contrary is
an offence. This material is for the confidential use of only those persons to whom it is delivered.

China

This material is strictly private and confidential and for the sole use of the eligible PRC investor. This document does not constitute a public offer of the fund, whether by sale or subscription, in the
People’s Republic of China (the “PRC"). The fund is not being offered or sold directly or indirectly in the PRC to or for the benefit of, legal or natural persons of the PRC.

Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the fund or any beneficial interest therein without obtaining all prior PRC's governmental approvals that
are required, whether statutorily or otherwise. Persons who come into possession of this document are required by the issuer and its representatives to observe these restrictions.

European Economic Area (EEA) Countries and Territories or Principalities

In relation to each member state of the EEA (each a “Member State”) which has implemented Alternative Investment Fund Managers Directive (Directive (2011/61/EU)) (the "AIFMD") (and for which
transitional arrangements are not/ no longer available), this document may only be distributed and the Fund may only be offered or placed in a Member State to the extent that: (1) the Fund is
permitted to be marketed to professional investors in the relevant Member State in accordance with AIFMD (as implemented into the local law/regulation of the relevant Member State); or (2) this
document may otherwise be lawfully distributed and the Fund may otherwise be lawfully offered or placed in that Member State (including at the initiative of the investor).

In relation to each Member State of the EEA which, at the date of this Prospectus, has not implemented AIFMD, this document may only be distributed and the Fund may only be offered or placed
to the extent that this document may be lawfully distributed and the Fund may lawfully be offered or placed in that Member State (including at the initiative of the investor).

Hong Kong
EXHHABRREEREMUENEOFH, BUERAXHFETE. BUENAXHNEARNBAERRR  FSLIRBIMTLERL,

ESHTREBIESRAPKESEREZAQRN. AXARREHTFERA, BUUBRAANEAALHRAXHNARTETSE, AXFMRESFFCTEEQAFREIRE , N TEEREHE MGt —
SHE  ASTEREUHEARE - SHERX , AHETEERR M XRREFTHUFERAFAFTELRMA RS EBLAXTRRBFEARADER (RBEFBIEFEREERN ) . AXHFREAEE
FEAALHA (BREHIEST1E ) EFRBERFIREZRHI TEAANTREN T UREE ALRE , AAESTFRNEAZFALEE, 258, ESFREZTURAEHINE, Bt , §FaFS
AR AR (FERREIRN ) &6 ( FBEFIEE ) RRENBREAB HEMER TREARX M WEARXMHREXMFMBTENEAALTFEHEREFNAZXMHNEBRBIAE , AEEF
H AT BRBEAXANSBRBIHE.

The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to this document. If you are in any doubt about any
of the contents of this document, you should obtain independent professional advice. The Fund has not been authorized by the Hong Kong Securities and Futures Commission pursuant to section
104 of the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (the “SFO"), nor has this document been approved by the SFC pursuant to section 105(1) of SFO or section 342C(5)
of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong) (the “C(WUMP)O") or registered by Hong Kong's Registrar of Companies pursuant to
section 342C(7) of C(WUMP)O. This document is provided to the recipient only. Any person to whom this document is sent is advised to exercise caution in relation to the contents of this document.
The Fund described in this document will not be offered for sale to the public in Hong Kong, or with the view to, or in connection, with any further sale in Hong Kong, and no action has been taken,
in Hong Kong or elsewhere, to permit the distribution of this document to the public of Hong Kong or in a manner in which this information may be accessed or read by the public of Hong Kong
(except if permitted to do so under the securities laws of Hong Kong). This document will only be distributed to and the Fund will only be offered to persons outside of Hong Kong or to persons who
are ""professional investors” as defined under the SFO and the Securities and Futures (Professional Investor) Rules made thereunder. No person may offer or sell in Hong Kong, by means of any
document, any interest in the Fund other than (a) to “professional investors” within the meaning of the SFO and the Securities and Futures (Professional Investor) Rules made thereunder; or
(b) in other circumstances which do not result in the document being a “prospectus” as defined in the C(WUMP)O or which do not constitute an offer to the public within the meaning of that
ordinance. Persons who receive this document or to whom this document is sent shall not publish or reproduce, in whole or in part, nor disclose the contents of this document to any other persons.
The Fund is a complex product and/or a derivative product and investors should exercise caution in relation to the Fund. Accordingly, the Fund is only suitable for investors with investment
experience and/or knowledge in similar types of products and is only offered to “professional investors” as defined under the SFO and the Professional Investor Rules.
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Iceland

THIS DOCUMENT HAS BEEN ISSUED TO YOU FOR YOUR USE ONLY AND EXCLUSIVELY FOR THE PURPOSES OF THE DESCRIBED INVESTMENT OPPORTUNITIES. ACCORDINGLY, THIS DOCUMENT
AND RELEVANT INFORMATION MAY NOT BE USED FOR ANY OTHER PURPOSE OR PASSED ON TO ANY OTHER PERSON IN ICELAND.

THE INVESTMENT DESCRIBED IN THIS MEMORANDUM IS NOT A PUBLIC OFFERING OF SECURITIES. IT IS NOT REGISTERED FOR PUBLIC DISTRIBUTION IN ICELAND WITH THE FINANCIAL
SUPERVISORY AUTHORITY PURSUANT TO THE ICELANDIC ACT ON UNDERTAKINGS FOR COLLECTIVE INVESTMENT IN TRANSFERABLE SECURITIES (UCITS) AND INVESTMENT FUNDS AND
INSTITUTIONAL INVESTMENT FUNDS NO. 128/2011 AND SUPPLEMENTARY REGULATIONS. THE INVESTMENT MAY NOT BE OFFERED OR SOLD BY MEANS OF THIS MEMORANDUM OR ANYWAY
LATER RESOLD OTHERWISE THAN IN ACCORDANCE WITH ARTICLE 47 OF ACT NO. 128/2011.

Israel

This document has not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a manner that will not constitute “an offer to the public” under sections 15 and
15a of the Israel Securities Law, 5728-1968 (“the Securities Law") or section 25 of the Joint Investment Trusts Law, 5754-1994 (“the Joint Investment Trusts Law "), as applicable. The Fund(s) are being
offered to a limited number of investors (35 investors or fewer during any given 12 month period) and/or those categories of investors listed in the First Addendum (“the Addendum”) to the Securities
Law, ("Sophisticated Investors”) namely joint investment funds or mutual trust funds, provident funds, insurance companies, banking corporations (purchasing Fund(s) for themselves or for clients who
are Sophisticated Investors), portfolio managers (purchasing Fund(s) for themselves or for clients who are Sophisticated Investors), investment advisors or investment marketers (purchasing Fund(s) for
themselves), members of the Tel-Aviv Stock Exchange (purchasing Fund(s) for themselves or for clients who are Sophisticated Investors), underwriters (purchasing Fund(s) for themselves), venture
capital funds engaging mainly in the capital market, an entity which is wholly-owned by Sophisticated Investors, corporations, (other than formed for the specific purpose of an acquisition pursuant to
an offer), with a shareholders equity in excess of NIS 50 million, and individuals investing for their own account, in respect of which at least one of the following applies: the total value of their cash,
deposits, financial assets (as defined in the Investment Advice Law) and securities traded on a stock exchange licensed under the Securities Law (together, “Liquid Assets”) exceeds NIS 8 million
(approximately USS$2.1 million); their level of income over each of the preceding two years exceeds NIS 1.2 million (approximately US$300,000), or the level of income of their “family unit” exceeds NIS
1.8 million (approximately US$470,000); or the aggregate value of all their Liquid Assets exceeds NIS 5 million (approximately US$1.3 million) and their level of income over each of the preceding two
years exceeds NIS 600,000 (approximately US$160,000), or the level of income of their “family unit” exceeds NIS 900,000 (approximately US$240,000); each as defined in the said Addendum, as
amended from time to time, and who in each case have provided written confirmation that they qualify as Sophisticated Investors, and that they are aware of the consequences of such designation
and agree thereto; in all cases under circumstances that will fall within the private placement or other exemptions of the Joint Investment Trusts Law, the Securities Law and any applicable guidelines,
pronouncements or rulings issued from time to time by the Israel Securities Authority.

This document may not be reproduced or used for any other purpose, nor be furnished to any other person other than those to whom copies have been sent. Any offeree who purchases a Fund(s) is
purchasing Fund(s) for its own benefit and account and not with the aim or intention of distributing or offering such Fund(s) to other parties (other than, in the case of an offeree which is a Sophisticated
Investor by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv Stock Exchange, as defined in the Addendum, where such offeree is purchasing Fund(s) for another
party which is a Sophisticated Investor). Nothing in this document should be considered investment advice or investment marketing as defined in the Regulation of Investment Counselling, Investment
Marketing and Portfolio Management Law, 5755-1995.

Investors are encouraged to seek competent investment counselling from a locally licensed investment counsel prior to making the investment. As a prerequisite to the receipt of a copy of this
document a recipient may be required by the Fund(s) to provide confirmation that it is a Sophisticated Investor purchasing Fund(s) for its own account or, where applicable, for other Sophisticated
Investors.

This document does not constitute an offer to sell or solicitation of an offer to buy any securities other than the Fund(s) offered hereby, nor does it constitute an offer to sell to or solicitation of an offer
to buy from any person or persons in any state or other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or solicitation is not qualified to do
so, or to a person or persons to whom it is unlawful to make such offer or solicitation.

Japan — Consultant

The fund has not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Law of Japan (Law no. 25 of 1948, as amended) and, accordingly, the fund
may not be offered or sold, directly or indirectly, in Japan or to, or for the benefit, of any Japanese person or to others for re-offering or resale, directly or indirectly, in Japan or to any Japanese person
except under circumstances which will result in compliance with all applicable laws, regulations and guidelines promulgated by the relevant Japanese governmental and regulatory authorities and in
effect at the relevant time. For this purpose, a "Japanese person” means any person resident in Japan, including any corporation or other entity organized under the laws of Japan.

A77VRE, SMEARBNELE (BN -1t=F52E-1E5 ) OENKE-SCEIKEENTONTHES T, £, T5FEEHVELA, COLY, HEITZHAFABASRCAERORHUR
HFOML, ZUTHIRHATEWERINTCOBERAES N EE, REl. HARFAVOEBFALDANZRATERE, ARERNICSVT, BERAL, FLFRAXAOFZOLSIC, EFENEEEENIC
K77V ROFH, REETSEETET, &, BiRMY, ES2ANE L THECEENELEBENICART 72 RORHYE, BREETSLETEEA. COBNICBVT, "TAXAL &, A
RIIBEETRIRNTOANEEL, ChCRBAEROZRILEIKINTOLERTOMHOBBMEEZENET,

These materials are being provided to you solely for the purpose of your analysis, benchmarking, onboarding Sculptor funds to your list of approved fund and consulting activities. By the receipt hereof,
you acknowledge that: (i) your receipt and use of the Materials does not constitute a solicitation by the Manager of an investment by you or any other party in Japan (or elsewhere) in the Fund, (i) that
you are not acting, and will not act, as an agent of the Manager for offering or soliciting investments in the Fund to any Japanese or other investor, (iii) you agree to maintain the Materials in the strictest
confidence and not to transfer or otherwise disseminate them to any party without the Manager's prior written consent, and (iv) that you will otherwise use the Materials solely for the purposes for
which they are provided to you as noted above.

ChsQEMEGE, BUHODH, RFI—F2J, BEOERBT7 72 ROUZARNCSculptor7 7> REBWI B, REAVHILT 2T Y—EANHEZBHEL TRHLCRMHEhZED TT, &
HAROZEICL2T, BHBIUTICOVWTIERETZRE0ELET, () FEROBEPERN . BEXGAR(RBEHOBEMOMOUBEEILCLIZEAT 7Y RANREICHIZER SHOBFECEHLS
ZWCE, (i) B#E, EALHORBAELT, BARRZOMOBRERICHLTAT 7Y RAORENVEERFBFLT>THST, FLsBETLRVIE, (i) FERNEERRVTRIEL.,
BASHOEACLIZEMOHTRL<, AERZVH BRI UEECELREL T, RIMBOFETRALEVIELAZETS L, R (v) BHREROE HAOREANCEVTOXEFERZERT
BC&,

Japan — Discretionary Investment Manager (DIM) & Prospective Distributor

The fund has not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Law of Japan (Law no. 25 of 1948, as amended) and, accordingly, the fund
may not be offered or sold, directly or indirectly, in Japan or to, or for the benefit, of any Japanese person or to others for re-offering or resale, directly or indirectly, in Japan or to any Japanese person
except under circumstances which will result in compliance with all applicable laws, regulations and guidelines promulgated by the relevant Japanese governmental and regulatory authorities and in
effect at the relevant time. For this purpose, a “Japanese person” means any person resident in Japan, including any corporation or other entity organized under the laws of Japan. This material is being
provided to you not for purposes of investment by your firm but for consideration by your firm for distribution to eligible Japanese investors subject to the requirements included in the relevant fund
documentation, and solely to illustrate how Sculptor might manage an investment management mandate for you. In the event that your firm wishes to handle distribution of these fund securities in
Japan, please advise and subject to conclusion of mutually agreed terms for such distributions consistent with the terms of our existing distribution arrangements with your firm, we will forward to you
the PPM and related subscription documentation for use in connection with such offerings. This material does not constitute the provision of investment advice or an offer to sell, or the solicitation of
any offer to buy, any type of securities, financial products or other financial services. Furthermore, the acceptance and receipt of these materials by any resident of Japan is not intended to be, and
should not be construed as, an offer to sell or a solicitation of an offer to buy, any type of securities, financial products or other services offered by Sculptor and its affiliates (the “Company”) to any such
person where such action could be deemed improper or unlawful under the applicable laws of Japan. This document is not an advertisement and is not intended for public use or distribution. The
information contained herein should be treated in a confidential manner and may not be reproduced or used in whole or in part for any purpose, nor may it be disclosed, without prior written consent
of the Company.

A77VRE, SRERNEIE (BATZFERE-1THS ) NBEORE-—SCEIKEEIfTONTIRST, Tk, I5FEELHYTLEA, COLY, BEIZAABAS L EERORHL[H L
L, ZETHIRIATEMRINTOEATNZEE, /bl HARTAVOBFAEOBNBZRATEZRE, BAERNICSVT, BEAAL, FLEBXAAOFRENLSIZ, EENRCEEENICEKT
TV RORM, BREETOSCEFTET, o, BRH, BR2EANE L THECERNTILEBENCAT 72 RORM, REETS5EETERRA. COBNEHVT, TBEA, &, BAEL
BETRZIXNTOANZEL., CHCRBAOERCEIKINTOLERZTOMOBBEEENET, F2ERE, BRHICLZPREZANELTTERL, BEIZ 772 RUECRBEShEEFCH
PDTVEEL CEZFHCBERBEAFTOBRERICHTID LDV THBICIRFVLLEL DI, AOANLTZ—NBEEOLHICREEBEYVF— R EENLS CERIDAMREMNI HZ 1 ET
HATEHENHEANELTHBERICRETATVET, BENFBEAERNTIASOT 7Y REFNHFEZRVRS CE2HLENBEAR. TOESHMSELEE L, N BRHEFALDFTICHE
IRRFORMYAHICRLBV, COXIBATICHIZIHMELEBIIRMOBEERME LT, SUHBEFRLC, COLSBRHICEELTEATIEHO PPM SLUBEIIBAAXEES
BEYLET, AERF, RET RN RAOREP, @5HAOEENEMMAS. SRARFLEMEOSBMY —EAOTEHOFAXLEBAOHANERZEZETCLOTESY Ft A, T, ZERZEEOD
BEENBESLCBRIDCER., AANTI—BLTTOMESY (UT "Hit, ) MREIZIMSAOEROEMIES, SHERFLEMHOSRMY —EAOFTHORATLEBADRADEFN
BAOEAZO T TCHRENELRFBEEABENDIAREN HIBENCDEISIBALHL, COXSIBITRETZICLEZERIZENTREL, FLTNLSCHERENINETESHEA, FF
BEETRELS, —RAAP-—MBEFCHEINIENTES ) KEA, FELTHIZIBERIEZERVEL, VABZIENICHEVTE, HHOBALIZEFNORERLIC, 2BRLE—BEEREL
BEALTERST, T, MRTRHIEETEREA,
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Japan — Insurance Company

The fund has not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Law of Japan (Law no. 25 of 1948, as amended) and, accordingly,
the fund may not be offered or sold, directly or indirectly, in Japan or to, or for the benefit, of any Japanese person or to others for re-offering or resale, directly or indirectly, in Japan or to any
Japanese person except under circumstances which will result in compliance with all applicable laws, regulations and guidelines promulgated by the relevant Japanese governmental and
regulatory authorities and in effect at the relevant time. For this purpose, a “Japanese person” means any person resident in Japan, including any corporation or other entity organized under
the laws of Japan.

AT 72 RIE, Rl 5 R =EEEEE RS ORISR —SICE D CERMTDNTES T, e [T PELH D FHA, Dk, BT 2 HABUTS & UHADBHY [
il 49 B THIE TN TOMMENBIER, B, A1 8T OWFALDEMNBIRN F2RE, HARNICBWT, HANS, FIEHANOREDHIC, B E FIREEINICA
77 RO, Wiz s SLdTES, Ko, R BovR HINE LT IC BN £ 70 BRI AR T 7 > RO Boizii5 T L TEEEA, TOHMICBVT, THAANL Lid. HA
IRET 2N TOAMZIEL, THUCIRHARDERICHED  §RTORIERZOMOMKE GENFE T,

Jersey

This document relates to a private placement and does not constitute an offer to the public in Jersey to subscribe for the Funds offered hereby. No regulatory approval has been sought to the
offer in Jersey and it must be distinctly understood that the Jersey Financial Services Commission does not accept any responsibility for the financial soundness of or any representations made
in connection with the Fund. The offer of Funds is personal to the person to whom this document is being delivered by or on behalf of the Fund, and a subscription for the Fund will only be
accepted from such person. The Fund may not be reproduced or used for any other purpose.

Kazakhstan

Sculptor Capital LP is an entity registered and operating under the laws of the United States of America. Any fund will be offered and provided by Sculptor Capital LP (the “Fund”) on a cross-border
basis from Hong Kong only; and Fund is registered under the legislation of the United States of America and will not be and are not intended to be registered or offered in or from the territory of the
Republic of Kazakhstan. An investment into the Fund by a Kazakhstan resident may be subject to certain restrictions, limitations and requirements as imposed under Kazakhstan law or applicable
under any internal document of the investor, including inter alia limitation of the investment capacity. A Kazakhstan resident making an investment into the Fund shall ensure that its investment will
be in strict compliance with any of such restrictions, limitations and requirements as established under Kazakhstan law or any applicable internal document.

Korea

Neither the fund(s) nor Sculptor Capital Management, Inc. is making any representation with respect to the eligibility of any recipients of this material to acquire the fund(s) therein under the laws of
Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. The fund(s) has not been registered under the Financial Investment Services and Capital
Markets Act of Korea for public offering, and the fund(s) may not be offered, sold or delivered, or offered or sold to any person for re-offering or resale, directly or indirectly, in Korea or to any
resident of Korea except pursuant to applicable laws and regulations of Korea.
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Kuwait

This material is not for general circulation to the public in Kuwait. Funds managed by Sculptor Capital Management, Inc. and its affiliates (collectively, the “Company”’) have not been licensed for
offering in Kuwait by the Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of any Sculptor fund in Kuwait on the basis of a private placement or public
offering is, therefore, restricted in accordance with Law No. 7 of 2010 and the bylaws thereto (as amended). No private or public offering of any Sculptor fund is being made in Kuwait, and no
agreement relating to the sale of any Sculptor fund will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used to offer or market any Sculptor fund in Kuwait.

Libya

This document has been prepared by Sculptor Capital LP and is issued in the UK by Sculptor Capital Management Europe Limited which is authorized and regulated by the Financial Conduct Authority
of the UK (the “FCA") and is part of the Sculptor Capital Group.

This document is being issued inside the UK only to and/or is directed only at persons who are professional clients or eligible counterparties for the purposes of the FCA's Conduct of Business
Sourcebook. The fund described in this document (the “Fund”) is not a recognized scheme for the purposes of the Financial Services and Markets Act 2000 (‘FSMA"). The promotion of the Fund and
the distribution of this document in the United Kingdom is accordingly restricted by law.

This document is exempt from the scheme promotion restriction (in Section 238 of FSMA) on the communication of invitations or inducements to participate in unrecognized collective investment
schemes on the grounds that it is being issued to and/or directed at only the types of person referred to above. The Fund and any other products or services described or referred to in this document
will only be made available in the UK to professional clients and eligible counterparties and this document must not be relied or acted upon by any other person.

Malaysia

AS THE RECOGNITION BY THE MALAYSIAN SECURITIES COMMISSION PURSUANT TO SECTION 212 OF THE MALAYSIAN CAPITAL MARKETS AND SERVICES ACT 2007 HAS NOT BEEN / WILL NOT BE
OBTAINED, THE SHARES HEREUNDER ARE NOT BEING AND WILL NOT BE DEEMED TO BE ISSUED, MADE AVAILABLE, OFFERED FOR SUBSCRIPTION OR PURCHASE IN MALAYSIA, AND NEITHER
THIS [PROSPECTUS] NOR ANY DOCUMENT OR OTHER MATERIAL IN CONNECTION THEREWITH SHOULD BE DISTRIBUTED, CAUSED TO BE DISTRIBUTED OR CIRCULATED IN MALAYSIA, SAVE
AND EXCEPT TO INDIVIDUALS OR OTHER LEGAL ENTITIES WHO FALL UNDER PARAGRAPHS 3(a), 4, 5, 6, 10, 13 and 24 OF SCHEDULE 6 TO THE CAPITAL MARKETS AND SERVICES ACT 2007.

New Zealand

The only persons in New Zealand to whom this offer is made are “wholesale investors” within the meaning of clause 3(2) of Schedule 1 of the Financial Markets Conduct Act 2013 (New Zealand). This
offer is not available to retail investors in New Zealand.

Oman

The Investor represents that he/she is a sophisticated investor (as described in Article 139 of the Executive Regulations of the Capital Market Law) and has such experience in business and financial
matters that he/ she is capable of evaluating the merits and risks of an investment in securities. The investor acknowledges that an investment in securities is speculative and involves a high degree of
risk.

Papua New Guinea (Indonesia)

This document does not constitute an offer to sell nor a solicitation to buy securities in Indonesia.

Qatar

The Fund is only being offered to a limited number of investors who are willing and able to conduct an independent investigation of the risks involved in an investment in such Funds. This material
does not constitute an offer to the public and is for the use only of the named addressee and should not be given or shown to any other person (other than employees, agents or consultants in
connection with the addressee’s consideration thereof). The fund has not been and will not be registered with the Qatar Central Bank or under any laws of the State of Qatar. No transaction will be
concluded in your jurisdiction and any inquiries regarding the Fund should be made to ClientPartnerGroup@sculptor.com.

Saudi Arabia

The Fund may only be offered and sold in the Kingdom of Saudi Arabia in accordance with Article 4 of the Investment Funds Regulations issued on December 24, 2006 (the “Regulations”). Article 4(b)
(4) of the Regulations states that, if investment fund units are offered to no more than 200 offerees in the Kingdom of Saudi Arabia and the minimum amount payable per offeree is not less than Saudi

Riyals 1 million or an equivalent amount in another currency, such offer or investment fund units shall be deemed a private placement for purposes of the Regulations. Investors are informed that
Article 4(g) of the Regulations places restrictions on secondary market activity with respect to such investment fund units.
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Singapore

The offer or invitation of shares of the Shares/Units/Interests of the Fund, which is the subject of this correspondence (the “Monthly Update”), does not relate to a collective investment scheme which
is authorized under Section 286 of the Securities and Futures Act, Chapter 289 of Singapore, as amended or modified (the “SFA") or recognised under Section 287 of the SFA. The Fund is not
authorised or recognised by the Monetary Authority of Singapore (the “MAS") and the Shares/Units/Interests are not allowed to be offered to the retail public. Each of the Monthly Updates and any
other document or material issued in connection with the offer or sale is not a prospectus as defined in the SFA and, accordingly, statutory liability under the SFA in relation to the content of
prospectuses does not apply, and you should consider carefully whether the investment is suitable for you. This Monthly Update has not been registered as a prospectus with the MAS. Accordingly,
this Monthly Update and any other document or material issued in connection with the offer or sale, or invitation for subscription or purchase, of Shares/Units/Interests may not be circulated or
distributed, nor may Shares/ Units/Interests be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i)
to an institutional investor (as defined in the SFA) under Section 304 of the SFA or as the case may be Section 305A(1)(a) of the SFA; or (i) to an accredited investor (as defined in the SFA) under Section
305 of the SFA or as the case may be Section 305A(1)(b) of the SFA, in accordance with the conditions specified in Section 305 of the SFA and the conditions specified in Regulation 3 of the Securities
and Futures (Classes of Investors) Regulations 2018 as amended or modified from time to time. Where Shares/Units/Interests are subscribed or purchased under Section 305 of the SFA by a relevant
person which is: (a) a corporation (which is not an accredited investor (as defined in the SFA)) the sole business of which is to hold investments and the entire share capital of which is owned by one or
more individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is
an individual who is an accredited investor, securities (as defined in Section 2(1) of the SFA) of that corporation or the beneficiaries' rights and interest (howsoever described) in that trust shall not be
transferred within six months after that corporation or that trust has acquired the Shares/Units/Interests pursuant to an offer made under Section 305 of the SFA except: 1. to an institutional investor or
to a relevant person defined in Section 305(5) of the SFA, or to any person arising from an offer referred to in Section 275(1A) or Section 305A(3)(i)(B) of the SFA; 2. where no consideration is or will be
given for the transfer; 3. where the transfer is by operation of law; 4. as specified in Section 305A(5) of the SFA; or 5. as specified in Regulation 36A of the Securities and Futures (Offers of Investments)
(Collective Investment Schemes) Regulations 2005 of Singapore.

Switzerland

The distribution of Shares, Units or Interests in Switzerland will be exclusively made to, and directed at, qualified investors (the “Qualified Investors”), as defined in the Swiss Collective Investment
Schemes Act of 23 June 2006, as amended ("CISA") and its implementing ordinance. Accordingly, the Fund(s) described herein have not been and will not be registered with the Swiss Financial
Market Supervisory Authority (FINMA). This document and/or any other offering materials relating to the Shares, Units or Interests that have been approved by the Swiss representative may be made
available in Switzerland solely by the Swiss representative and/or authorised distributors to Qualified Investors. The representative of the Fund(s) in Switzerland is Acolin Fund Services SA (“the
Representative”), with its registered office at Leutschenbachstrasse 50, 8050 Zurich, Switzerland. The place of performance and jurisdiction for Shares offered or distributed in or from Switzerland is
the registered office of the Representative. The paying agent in Switzerland is Banque Heritage S.A., Route de Chéne 61, 1211 Geneva 6, Switzerland (the "Paying Agent”). Sculptor has engaged the
Representative to provide certain services for the following Sculptor-managed private “feeder” funds (with each fund’'s domicile and respective “master fund” noted): Sculptor Overseas Fund I, Ltd.
(Cayman Islands / Sculptor Master Fund, Ltd.); Sculptor Overseas EUR Fund, Ltd. (Cayman Islands / Sculptor Master Fund, Ltd.); Sculptor Credit Opportunities Overseas Fund, LP (Cayman Islands /
Sculptor Credit Opportunities Master Fund, Ltd.); Sculptor Tactical Credit Fund-A LP (Delaware, U.S. / Sculptor Tactical Credit Master Fund I, LP).

This is an advertising document. The state of the origin of the fund subject to this document is described above. In Switzerland, this document may only be provided to Qualified Investors within the
meaning of art. 10 para. 3 and 3ter CISA.. The basic documents of the fund as well as the annual and, if applicable, semi-annual report may be obtained free of charge from the Representative. Past
performance is no indication of current or future performance. The performance data do not take account of the commissions and costs incurred on the issue and redemption of units.

In accordance with certain requirements promulgated under the Swiss Financial Services Act (FINSA), all prospective investors from Switzerland are required to confirm their client categorization
statuses prior to any investment in any Sculptor fund. On the basis that you are not a professional client, you have the right to request (i.e., opt-in) to be considered a private client, as defined under
Article 5, paragraph 7 of FINSA. Absent written confirmation to Sculptor of your status as a private client (and a non-professional client or non- Quialified Investor), the recipient hereby confirms their
status as an institutional client (under FINSA) and a Qualified Investor, and: (i) waives rights to disclosure requirements promulgated under Articles 8 and 9 FINSA (Informationspflicht/Obligation
d'information), and to recordkeeping and reporting requirements under Articles 15 and 16 FINSA (Dokumentation und Rechenschaft /Documentation et comptes rendus) in accordance with Article
20, paragraph 2 of FINSA; and, (i) further acknowledge that the funds or products subject to this advertisement are not offered, sold or otherwise made available to private clients or non-Qualified
Investor in Switzerland.

Taiwan

The shares are not registered in Taiwan and may not be sold, issued or offered in Taiwan. No person or entity in Taiwan has been authorized to offer, sell, give advice regarding or otherwise intermediate
the offering and sale of the Shares in Taiwan.

Thailand

This document is provided to you solely at your request and is not intended to be an offer, sale or invitation for subscription or purchase of securities in Thailand. This document has not been
registered as a prospectus with the Office of the Securities and Exchange Commission of Thailand. Accordingly, this document and any other documents and material in connection with the offer,
sale or invitation for subscription or purchase, of the shares may not be circulated or distributed, nor may shares be offered or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to the public or any members of the public in Thailand. Neither the Fund, any of its affiliates or any of their respective representatives maintain any license,
authorization or registration in Thailand nor is the Fund registered in Thailand. The offer and sale of securities within Thailand and the provision of securities services in Thailand or to Thai persons or
entities may not be possible or may be subject to legal restriction or conditions.

United Arab Emirates

FOR UNITED ARAB EMIRATES RESIDENTS ONLY (EXCLUDING DUBAI INTERNATIONAL FINANCIAL CENTRE AND ABU DHABI GLOBAL MARKET) FOR USE IN RESPECT OF THE QUALIFIED INVESTOR
EXEMPTION FOR UNREGISTERED FUNDS:

This document, and the information contained herein, does not constitute, and is not intended to constitute, a public offer of securities in the United Arab Emirates (“UAE") and accordingly should not
be construed as such. The Units are only being offered to a limited number of exempt investors in the UAE who fall under one of the following categories of Professional Investors (as set out in Part 3,
Chapter 1, Article 5 of the Securities and Commodities Authority (“SCA”) Rulebook): (A) Professional Investors by nature; (B) Professional Investors by experience; (C) Professional Investors by
evaluation;(D) an undertaker / a person handling undertakings; or (E) an undertaker. The Units have not been approved by or licensed or registered with the UAE Central Bank, the SCA, the Dubai
Financial Services Authority, the Financial Services Regulatory Authority or any other relevant licensing authorities or governmental agencies in the UAE (the “Authorities”). The Authorities assume no
liability for any investment that the named addressee makes as a Professional Investor. The document is for the use of the named addressee only and should not be given or shown to any other
person (other than employees, agents or consultants in connection with the addressee’s consideration thereof).

FOR DUBAI INTERNATIONAL FINANCIAL CENTRE RESIDENTS:

This information does not constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe for or purchase, any securities, investment products and/or services in the
Dubai International Financial Centre and accordingly should not be construed as such.

Furthermore, this information is being made available on the basis that the recipient acknowledges and understands that the entities and securities to which it may relate have not been approved,
licensed by or registered by the Dubai Financial Services Authority (‘DFSA”) or any other relevant licensing authority or governmental agency in the UAE.

The content of this report has not been approved by or filed with the Dubai Financial Services Authority.

FOR ABU DHABI GLOBAL MARKET RESIDENTS:

This communication is sent strictly within the context of, and constitutes, an Exempt Communication.

This document relates to information which is not subject to any form of regulation or approval by the Financial Services Regulatory Authority of the Abu Dhabi Global Market (the “FSRA").

The FSRA accepts no responsibility for reviewing or verifying any prospectus or documents in connection with the products contained herein. Accordingly, the FSRA has not approved this document
or any other associated documents nor taken any steps to verify the information set out in this document and has no responsibility for it.

The financial product to which this document relates may be illiquid and/or subject to restrictions on its resale. Prospective purchasers should conduct their own due diligence on the financial product.
This document does not constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe or purchase a financial product in the Abu Dhabi Global Market and accordingly
should not be construed as such.

If you do not understand the contents of this document, you should consult an authorized financial adviser.

DFSA Representative Office Disclosure:

Sculptor Capital Management Hong Kong Limited is regulated by the Dubai Financial Services Authority (DFSA) as a Representative Office whereby its activities are limited to marketing only. This
document is being provided for informational or marketing/promotional purposes only, and any documents sent from or within Dubai are deemed to have been distributed by the DFSA regulated
Representative Office. Since advising, arranging, or any other regulated activities are not permitted to be conducted by a DFSA regulated Representative Office, please do not consider this document
as the provision of investment advice, the creation of an advisory relationship or an offer to arrange any securities transaction or investment. Should the recipient of this document request
subscription or offering documents in order to subscribe to or invest in a fund or product offered by Sculptor (or any of its affiliates), or otherwise engage in any activities that fall outside the scope of
a DFSA regulated Representative Office, a member of Sculptor’s Client Partner Group that is not acting in the capacity as a Principal Representative of Sculptor's DFSA regulated Representative Office
will provide further assistance.





