


This presentation (“Presentation”) is neither an offer to sell nor a solicitation of an offer to buy any security, nor is it an offer of any sort of investment advice. Instead, it is intended to describe an
investment vehicle sponsored by Aspen Private Credit Manager, LLC (“APCM”), Aspen Private Credit Fund, LLC (the “Offering”). An offer may only be made via a written offering document (“Memorandum”)
provided by the Fund that offers Units of limited liability company interests in the Fund (“Units”). APCM has prepared this Presentation solely to enable you to determine whether you are interested in receiving
additional information about the Fund. This Presentation is not intended to be relied upon as the basis for an investment decision, and is not complete.

While many of the thoughts expressed in this Presentation are stated in a factual manner, the discussion reflects only APCM’s beliefs about the markets in which the Fund may invest when
following its investment strategies as described in more detail in the Memorandum. Any descriptions of the investment strategy herein are in preliminary form, are incomplete and do not include all of the
information needed to evaluate any potential investment in the Offering. An investment in the Offering involves substantial risks, some of which are discussed in the Memorandum, and which include risks
associated with mortgages investments generally, risks associated with the Offering’s investments, conflicts of interest risks, regulatory risks, and tax and management risks. Only by carefully reviewing and
considering those factors and the disclosures provided in the Memorandum (in addition to other independent investigations) could an investor or their representative determine whether such risks, as well as
APCM’s experience and compensation, conflicts of interest, and other information contained therein are acceptable to the investor. Material in this Presentation, including any projected returns for the Offering,
does not account for the impact of taxes on the Offering, its structure or its investors that may be imposed by the U.S. or any other jurisdiction. APCM and its affiliates have complete control over the Offering’s
operations and the management of its assets. There are significant restrictions on the transferability of the Units, there is no market for Units and no person should invest with the expectation of monetizing
Units other than as permitted in the Offering’s Operating Agreement. The Offering’s fees and expenses, which include compensation of APCM, may outweigh the Offering’s gains, if any.

APCM reserves all copyright and intellectual property rights to the content, information and data within this Presentation. The contents in this Presentation are protected by copyright
and no part or parts hereof may be modified, reproduced, stored in a retrieval system, transmitted (in any form or by any means), copied, distributed, published, displayed, broadcasted, used for creating
derivative works or used in any other way for commercial or public purposes without the prior written consent of APCM. The recipient agrees to keep the contents of this Presentation confidential and use it
solely to evaluate whether further investigation of the Offering is warranted.

Some of the material contained in this Presentation is not based on historical facts and is deemed to be “forward-looking.” Forward-looking statements reflect
APCM’s current expectations and are inherently uncertain, and actual results may differ significantly from projections herein. Although APCM believes that the expectations reflected in all forward-looking
statements are reasonable, it cannot guarantee future results, levels of activity, performance, or achievements. Neither the Offering, APCM, nor any other person assumes responsibility for the accuracy and
completeness of any forward-looking statements. APCM is under no duty to update any of the forward-looking statements to conform them to actual results or to changes in its expectations.

While projections about the Offering’s performance are based on APCM’s experience and good faith judgments, the recipient should understand that projections are based on numerous
assumptions about how the Offering may perform, including that applicable tax regimes do not change, that existing asset performance trends will continue to track business plans, that historical behavior of
APCM loan types will not change fundamentally, that perception of market opportunities for acquisition and disposition will hold true, and that the competitive landscape within which each asset operates will
not change fundamentally. Any number of factors could contribute to results that are materially different.

Information about APCM’s prior investment vehicles it has sponsored (the “Vehicles”) contained herein has not been audited or reviewed by any third party. The
recipient should understand that the Vehicles’ performance was achieved in different economic cycles, APCM’s participation and / or management responsibility varied, and the Vehicles utilized investment
strategies and capital sources that may differ considerably from that which the Offering will use. Additionally, the Offering’s terms may differ materially from the Vehicles’ governing documents. Therefore, the
recipient should not assume that the Offering would be able to replicate any Vehicle’s performance, even though there may be overlaps in the Offering’s strategies and the strategies that may have been utilized
by any of the Vehicles. With respect to performance presented in the Presentation, the recipient should consider the following: all investments carry risk and the Offering’s strategies may experience losses.



C O - F O U N D E R  &  C H I E F  F I N A N C I A L  O F F I C E R

Mr. Fraser has 20+ years experience in finance, investing and technology and has held several CFO and CTO 
positions. Fraser is a former E&Y entrepreneur of the year winner when he founded a technology company that 
became one of the fastest growing companies in the Midwest reaching 250+ employees. He was magna cum 
laude graduate of U.C. Berkeley’s computer science program.

C O - F O U N D E R  &  M A N A G I N G  D I R E C T O R  

Mr. Maffuccio has 30+ years full-time experience in real estate investing and is an award-winning real estate 
developer. Maffuccio is an expert in development, mortgage notes and is deeply networked in the secondary 
mortgage industry, holding key relationships with primary sources, note buyers and sellers, and service 
providers. 



M A N A G I N G  D I R E C T O R  &  C H I E F  O P E R A T I N G  O F F I C E R

Mr. Schulte has 20+ years’ experience in asset management, private equity and real estate and has held 
senior management positions with several entities, both public and private.  Schulte is formerly the SVP and 
General Counsel for Waddell & Reed, a publicly traded mutual fund company.  He began his career as a 
corporate securities attorney in the private practice of law for a boutique securities law firm and as a tax 
accountant for Ernst & Young. 

M A N A G I N G  D I R E C T O R  &  C H I E F  I N V E S T M E N T  O F F I C E R

Mr. Fraser is responsible for capital markets. Mr. Fraser has experience as a commercial banker and 
underwriter, as well as working in boutique asset management. Ben is a contributor on the Forbes Finance 
Council. He is also a co-host of the Invest Like a Billionaire podcast. He completed his MBA from Azusa 
Pacific University, and his B.S. in Finance from the University of Kansas, graduating magna cum laude.











SECTION 1





▪

 Focus of the Fund will be on delivering a high current yield 
paid monthly, with additional profits shared quarterly, 
creative passive cash flow. 

▪

 Fund investments will be in preferred positions in underlying 
assets with priority of payment before common equity 
holders, and generally with takeover rights for events of 
default.

▪

 Fund will accept capital contributions quarterly at the Net 
Asset Value. Investors will receive quarterly statements of 
account and will have optional liquidity after a 2-year lockup 
period.



▪

 Aspen Funds is lead sponsor of this Fund, an 11+ year track 
operating open-ended credit funds. We will leverage our 
deep experience in this space and internal staff. 

▪

 Aspen Funds management team are co-investing personal 
capital in this Fund. Further, our incentive structure 
prioritizes a preferred return to our limited partners.

▪

 Fund will make investments into multiple projects, markets 
& operators. As Fund grows, we expect the diversification to 
be further enhanced.
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Goal is to stabilize property and hold until market 
improves

• Distressed Situations – interest rate cap, bolster 
reserves, complete renovation program {goal is to 
protect equity}

• Capital Injection – in place senior debt has low rate and 
don’t want to refinance yet {goal is to keep in-place 
debt}



Goal is to increase overall leverage

• Quick Close & Gap Funding – senior lender falls through or 
can’t raise equity in time {goal is to bridge gap short-term}

• Loan Assumptions – low interest rate on senior, but low 
leverage {goal is to increase leverage}

• New Construction – banks reticent to lend, generally very 
low LTVs {goal is to increase leverage}
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▪

Aspen has over a decade of experience underwriting, servicing and managing 
credit portfolios. We’ve built proprietary analytics dashboards to monitor 
portfolio performance.

▪

Aspen has a competitive advantage in the marketplace targeting $1-5MM 
investments. Less capital availability allows for better terms. With a Fund 
structure, we can move quickly on good deals.

▪

Aspen has experience operating heavy value-add and distressed deals. We 
can takeover deal if needed where other lenders may not be staffed to do so. 
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SECTION 4



▪ Sponsor assuming an agency loan with 2.94% 
interest rate

▪ Senior LTV is very low ~45%

▪ Layering in preferred equity helps increase 
investor IRR

▪ We earn 14%+ and have 45% equity cushion

▪ Vertically integrated sponsor team

▪ NOI supports combined debt service

▪ Conservative business plan

▪ Significant margin for takeout financing within 
3 years

INVESTMENT OVERVIEW*

Property Type Multifamily – Lee’s Summit, MO

Purpose Increase Leverage Ratio

Amount $1MM

Lien Position Preferred Equity, with forced sale rights

Combined LTV 55%

Interest Rate 8% current + 6% accrued, 2% 
origination fee

Term 3 Years

Takeout Strategy Refinance

*Illustrative purposes 
only, term sheet 
accepted, but deal not 
yet closed. 



▪ Acquiring Class A 217K sf Industrial building
▪ Former tenant owned building, now moving
▪ Acquisition basis is $52/sf, ~30% below 

replacement cost
▪ Layering in preferred equity helps increase 

investor IRR
▪ We earn 18%+ annual. gross yield with 25% 

equity cushion

▪ Institutional-level sponsorship group with deep 
industrial experience

▪ Geographically strategic location in SE for 
distribution 

▪ Conservative business plan
▪ Shorter-term business plan, expect to pay off 

within 2 years
*Illustrative purposes only, term sheet 
accepted, but deal not yet closed. 

INVESTMENT OVERVIEW*

Property Type Industrial – Waycross, GA

Purpose Increase Leverage Ratio

Amount $2.1MM

Lien Position Preferred Equity, with takeover & 
forced sale rights

Combined LTV 75%

Interest Rate 8% current + 8% accrued, 2% 
origination fee, 2% exit fee

Term 2 Years

Takeout Strategy Refinance



The Polsinelli law firm completes 
our offering documents, advises 
on tax issues, and general 
business counsel.

CBIZ will complete a third-party 
financial audit of this Fund & tax 
preparation annually

The McDowell Rice law firm will 
assist in deal diligence, 
sponsor/lender negotiations, 
legal review, etc.



SECTION 5



mailto:InvestorRelations@aspenfunds.us
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