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At-A-Glance
Ares Private Markets Fund (APMF) is a diversified private equity investment
solution, anchored in secondary investments, that seeks to deliver attractive,

long-term capital appreciation through market cycles. 4/1/22

INCEPTION DATE®

Fund Structure

* Monthly: Valuation & Subscriptions

* Liquidity: Quarterly repurchases at NAV as of each quarter-end limited to

5.0% of aggregate shares outstanding' $9 97 o 1M

* Tax Reporting: Form 1099

AUM?
Performance Summary?
NAV/Share 1Month 3 Month  YTD 1Year ITD(C)® ITD (A)3
Class | $30.23 042% 10.09% 1.68% 21.87% 26.57% 13.11% 142
Class D $30.09 040% 10.00% 1.63% 21.50% 25.27% 16.29%
TOTAL INVESTMENTS
Class A $30.00 0.35% 9.59% 1.52% N/A  1475% N/A
Class A

$30.00 -3.16% 576% -203% N/A 1073% N/A

with sales load*

MSCI World Index® N/A 4.24% 10.67% 5.49% 24.96% 12.55% 6.37%

Expense Ratios (Gross/Net): Class I: 2.58% / 2.40%, Class D: 2.83% / 2.65%, Class A: 3.43%/3.25% 2 5 O O +
The performance data quoted represents past performance and is no guarantee of future results. Returns quoted less than 9

one year are cumulative. Your retums and the principal value of your investment will fluctuate so that your accumulation

units or shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or UNDERLYING PORTFOLIO
higher than the performance quoted above. For information current to the most recent month end go to areswms.com. COMPANIES
Geography® Strategy®

North America, 82.8% Buyout, 82.7%

)

Europe 11.9% ‘ Growth Equity, 10.8%
‘ § Infrastructure, 2.6%
4 Rest of World, 5.3%

Other, 3.9%
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https://areswmsresources.com/investment-solutions/apmf/performance/
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Top 10 Holdings?®

Investment Type Strategy (%)
Warburg Pincus Private Equity XII, L.P. Secondary Buyout 7.6%
Alpine Investors VI, L.P. Secondary Buyout 6.1%
Blackstone Capital Partners VI, L.P. Secondary Buyout 6.0%
WE Strategic Partners SPE-A, L.P. Secondary Buyout 4.6%
Vista Equity Partners Fund V, L.P. Secondary Buyout 4.5%
Warburg Pincus Global Growth, L.P. Secondary Buyout 4.1%
Sycamore Partners IlI-A, L.P. Secondary Buyout 4.0%
Insight Partners Continuation Fund II, L.P. Secondary Growth 3.9%
Platinum Equity Capital Partners IV, L.P. Secondary Buyout 3.6%
Paddington Partners, L.P. Secondary Buyout 3.5%
Investment Type® Vintage®
‘ Pre-2015 29.0%

LP-Led Secondaries, 68.6% 2015

/ GP-Led Transactions, 22.2% 5016

‘ Structured Solutions, 4.6% 2017

‘4 Primary Commitments, 3.0% 2018

\tg 2019

Co-Investments, 1.7% 2020

2021

2022

2023

0.0% 10.0% 20.0% 30.0% 40.0%

Top 10 Sectors®?

Information Technology 28.6%
Health Care 20.5%

Consumer Discretionary
Industrials

Financials

Comm. Services 47%
Energy 3.0%
Utilities 27%
Real Estate 2.4%
Materials 1.8%

0.0% 10.0% 20.0% 30.0% 40.0%
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Offering Terms

Advisor / Distributor

Ares Capital Management Il LLC / Ares Wealth Management Solutions, LLC

Structure?

The Fund seeks to provide exposure to private markets assets through a closed-end,
perpetual-term, tender fund structure that is registered under the Securities Act of 1933
and Investment Company Act of 1940

Investor Eligibility'®

Accredited Investors that are also Qualified Clients in taxable and tax-exempt (qualified)
accounts

Minimum Investment"

Class A - $25,000, Class D - $25,000, Class | - $1,000,000

Purchase of Shares

Shares will be offered monthly on the first business day. All capital is funded upfront
(no capital calls)

Distributions

* The Fund will distribute substantially all capital gains and investment income annually
* Opt-out dividend reinvestment plan (“DRIP”).
Cash distributions automatically reinvested in additional Shares

Redemptions!

The Fund expects to make offers to repurchase Shares from shareholders on a quarterly basis. It
is anticipated, that under normal circumstances, the Fund will conduct repurchases of up to 5%
of the Fund’s NAV each quarter. Shares tendered for repurchase within the first year after
purchase may be subject to a 2% early repurchase fee

Tax Reporting

Form 1099

Management Fee

1.40% on managed assets

Incentive Fee

12.5% (subject to high watermark)

Ares Secondaries

Ares Secondaries Group is one of the largest and most experienced investors in acquiring secondary private fund
ownership stakes in the alternative asset management industry. We provide bespoke and customized liquidity
solutions across the private equity and credit, real estate and infrastructure asset classes. With over 30 years of
experience in the market, we seek to generate attractive risk adjusted returns through leading industry analytics and
research, robust deal origination, underwriting and portfolio management activities. As of December 31. 2023, the Ares
Secondaries Group had $24.7 billion in assets under management.

Ares Wealth Management Solutions

Ares Wealth Management Solutions’ (AWMS) mission is to provide advisors and their clients access to innovative,
solutions-oriented investment opportunities, across the Ares platform of industry leading credit, private equity, real
estate and secondaries strategies. Through our range of institutional and retail structures, coupled with excellent
client service and educational resources, we help investors diversify their portfolios with private market solutions
that seek to deliver consistent, long-term growth.

1. The Fund expects to offer investors limited quarterly liquidity through a tender offer process. Under normal market conditions, the Adviser expects to recommend that the Fund
repurchase 5% of its outstanding Shares at their net asset value (NAV). No assurance can be given that such tender offers will be approved by the Board. If a tender offer is
oversubscribed, investors may be subject to a pro rata reduction in the Shares ultimately repurchased by the Fund unless the Fund increases the size of the tender offer. All terms of each
tender offer will be publicly disclosed. The stated minimum investment for Class | Shares may be reduced or certain investors.

2. Performance is measured by total return, which represents the change in net asset value over the indicated time period plus any income distributions.

3. ITD=Inception-to-date. Inception is the date APMF commenced operations. The inception date for Class | shares was April 1, 2022. The inception date for Class D shares was
September 1, 2022. The inception date for Class A shares was August 1, 2023. A=Annualized. C=Cumulative.

4. APMF does not charge investors an upfront sales load with respect to Class A shares. However, if you buy Class A shares through certain selling agents, they may directly charge you
transaction or other fees, including upfront placement fees or brokerage commissions, in such amount as they may determine, provided that selling agents limit such charges to a
maximum of 3.5% of NAV for Class A shares. Class A shares listed as with sales load reflect the returns after the maximum upfront placement fees and brokerage commissions. Class A
shares listed without sales load exclude upfront placement fees and brokerage commissions. Selling agents do not charge such fees on Class | and Class D shares.

Ares Wealth Management Solutions For Accredited Investor and Qualified Client Use Only
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Footnotes Continued

5.The MSCI World Index captures large and mid-cap representation across 23 Developed Markets (DM) countries. The index is provided for illustrative purposes only and not indicative of
any investment. The index shown is provided solely to illustrate the performance of well-known and widely recognized indices. You cannot invest directly in an index. No representation is
being made as to the risk profile of any benchmark or index relative to the risk profile of the fund presented herein. “Since inception” return shown for the MSCl is as of the Fund’s Class |

inception date for comparison purposes.
6. Percentages may not total 100% due to rounding.

7. Fund AUM is calculated as the sum of the funds Net Asset Value (NAV) as of February 29, 2024 ($856.9 million) and the amount of capital received from subscriptions effective

March 1, 2024 ($140.2 million).
8. Holdings calculated based on total portfolio value.

9. Calculated as a percent of the total fair value of APMF’s investments at the portfolio company level using the data available as of February 29, 2024.

10. Although the Shares will be registered under the Securities Act, the Shares will be sold only to persons or entities that are both “accredited investors,” as defined in Section 501(a) of
Regulation D under the Securities Act, and “qualified clients,” as defined in Rule 205-3 under the Advisers Act. The qualifications required to invest in the Fund will appear in subscription

documents that must be completed by each prospective investor.

11. The stated minimum investment for Class | Shares may be reduced for certain investors.

Important Information and Risks

Past performance is not a guarantee of future results. An investment in the Fund
involves a high degree of risk and therefore should only be undertaken by qualified
investors whose financial resources are sufficient to enable them to assume these risks
and to bear the loss of all or part of their investment. The Fund and Ares do not guarantee
any level of return or risk on investments and there can be no assurance that the Fund’s
investment objective will be achieved.

An investment in the Fund should be considered illiquid. An investment in the Fund is not
suitable for investors who need access to the money they invest. Although the Fund may
offer to repurchase a limited amount of its shares via quarterly tender offers, the Fund’s
shares will not be redeemable, transferable or otherwise exchangeable at an investor's
option. As a result, an investor may not be able to sell or otherwise liquidate its shares.
There can be no assurance that the Fund will conduct tender offers in any particular period
and investors may be unable to tender their shares for repurchase for an indefinite period
of time. Additional Fund risks include, but are not limited to: the fund has no operating
history, shares are subject to substantial restrictions on transferability and may not be
transferred or resold except as summarized in the Prospectus and permitted under the
Fund’s agreement and declaration of trust, dependence on the Adviser and key personnel
that could impact the Fund if changes occur, restrictions on transfers, non-diversification of
investments, valuation risks, strategy-specific risks, and portfolio investment risks.

This is neither an offer to sell nor a solicitation to purchase the securities described
herein. Please read the Prospectus prior to making any investment decisions and
consider the risks, charges, and expenses and other information described therein.
Additional copies of the Prospectus may be obtained by contacting your financial
advisor or by visiting areswms.com. Investors should consult with their financial
advisor about the suitability of the Fund for their portfolio.

Fund Risks

An investment in shares of beneficial interest of the Fund ("Shares") is speculative with a
substantial risk of loss. The Fund and the Adviser do not guarantee any level of return or
risk on investments and there can be no assurance that the Fund’s investment objective
will be achieved. You should carefully consider these risks along with all the other
information contained in the Prospectus before deciding to invest in the Fund.

* The Fund has a limited operating history.

An investment in the Fund may not be suitable for investors who may need the money
they invested in a specified timeframe.

Shares are not listed on any securities exchange, and it is not anticipated that a
secondary market for Shares will develop. Although the Fund may offer to repurchase
Shares from time to time, Shares will not be redeemable at an investor’s option nor will
they be exchangeable for shares of any other fund. As a result, an investor may not be
able to sell or otherwise liquidate its Shares. The Adviser intends to recommend that, in
normal market circumstances, the Fund's board of trustees (the "Board") conduct
quarterly tender offers of no more than 5% of the Fund’s net assets.

Shares are subject to substantial restrictions on transferability and resale and may not
be transferred or resold except as summarized in the Prospectus and permitted under
the Fund’s agreement and declaration of trust.

In addition to the risks above, the Fund’s risks and limitations also include, but are not
limited to the following:

 Dependence on the Adviser and Key Personnel: The Fund will depend on the Adviser's
ability to perform its functions and the key personnel who are employed by the Adviser.
There is no assurance that these key personnel will continue to be associated with the
Adviser which can have an impact on the management and performance of the Fund.

Non-Diversification of Investments: The Fund is a “non-diversified” investment company
for purposes of the Investment Company Act which means the Fund may be more
susceptible to the risk that one single event or occurrence can have a significant
adverse impact on the Fund.

Valuation Risks: The Fund is subject to valuation risk, which is the risk that one or more
of the securities in the Fund are valued at prices the Fund is unable to obtain upon sale
due to factors such as incomplete data, market instability, human error, or no readily
available market quotations, and other factors. Therefore, the variance in the valuation
of the investments can impact fees and expenses and the price a Shareholder will
receive when purchasing or selling shares of the Fund.

Private Equity Strategy-Specific Risks: Direct Investments in private companies and
investments in Portfolio Funds, involve a high degree of business and financial risk that
can result in substantial losses.

Private Company Investment Risks: Private companies are generally not subject to
SEC reporting requirements, are not required to maintain accounting records in
accordance with generally accepted accounting principles and are not required to
maintain effective internal controls over financial reporting. As a result, there is the risk
that the Fund may invest based on incomplete or inaccurate information, which can
adversely affect the Fund’s performance. Private companies may also have limited
financial resources, shorter operating histories, more asset concentration risk, narrower
product lines and smaller market shares that can make such private companies more
vulnerable to competitors’ actions and market conditions. Private companies are
generally in restricted securities that are not traded in public markets, and are subject to
holding periods, and the Fund may not be able to realize the value of such investments
in a timely manner. There may also be significant competition for these types of assets which
can affect the Fund's ability to achieve the desired allocation and investment retums.

Portfolio Fund Investment Risks: Portfolio Fund interests are expected to be illiquid;
their marketability may be restricted and the realization of investments from them make
take considerable time and/or be costly. In addition, Portfolio Funds may have little or
no near-term cash flow available to distribute to investors including the Fund. Certain
securities in which the Portfolio Funds invest may not have a readily ascertainable market
price and are fair valued by the Portfolio Fund Managers, and these valuations may be
impossible to confirm. The investments made by Portfolio Funds will entail a high degree of
risk and in most cases be highly illiquid and difficult to value.

« Secondary Investment Risks: There is no assurance that Secondary Investments made
by the Fund will be made at attractive discounts to net asset value or at all. There is no
assurance that the Fund will be able to identify Secondary Investments that satisfy the
Fund’s investment objectives.

Direct Investment Risks: The Fund’s investment portfolio will include Direct
Investments, which are investments in the equity and/or debt securities of private
companies including alongside private equity funds and other private equity firms. The
Adviser may have little or no opportunity to conduct due diligence or negotiate the terms
of such investments. The Fund’s ability to dispose of Direct Investments may be
severely limited.

See the Prospectus for more detailed risk information. The list above is not a complete list
of Fund risks. You should rely only on the information contained in the Prospectus. The
Fund has not authorized anyone to provide you with different information. You should
assume that the information provided by the Prospectus is accurate as of its date. Neither
the Securities and Exchange Commission’s (“SEC”) nor any state securities commission
has approved or disapproved of these securities or determined if the Prospectus is truthful
or complete. Any representation to the contrary is a criminal offense.

Not a Deposit | Not FDIC Insured | Not Guaranteed by the Bank | May Lose Value | Not Insured by any Federal Government Agency
Ares Wealth Management Solutions, LLC, Distributor | Member FINRA

REF: LM-02104

APMF-5856-0424
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