Next Edge Private Debt Fund

(New/Continuing Class Units)

Monthly Commentary as of July 31, 2026

Access to predominantly secured, short-term loans in an all - weather structure

FUND COMMENTARY

The Next Edge Private Debt Fund (the “Fund”) Class F2
Units returned 1.02% in July. The month was active, with
five new transactions closing. The largest was a $20MM
USD lender finance loan to a company based in Florida.
An equipment finance loan was also closed in addition to
three factoring facilities.

The following provides details on an equipment loan
that was closed during the month, courtesy of our credit
partner, Garrington Capital.

A USD 2 Million Equipment Financing Loan was made
to an Oil and Gas Service Company based in Nevada,
USA. The facility supports fleet expansion following the
company’s post-restructuring turnaround. The facility,
sized at 80% of the appraised value of the company’s
equipment, willfundthe purchase of additional equipment,
increasing capacity to serve customer demand. The
financing follows the company’s recent Reverse Vesting

Order (RVO) restructuring, which transferred all assets
free and clear and gave it a clean balance sheet.

The facility allows the company to draw in USD 500,000
increments as equipment needs arise, with repayment
tied into the company’s existing factoring facility
with Garrington so principal and interest can be paid
seamlessly.

“We already knew this group through our factoring
relationship, so we understood the business and could
move quickly. Structuring the term loan to draw in
increments and tie into their existing facility let us match
the financing to how the business actually operates,”
said Erica Axani, Executive Vice President & Chief Risk
Officer at Garrington Capital.

With the new facility in place, the company is positioned
to scale operations through its seasonally strong months.

HISTORICAL PERFORMANCE!
Class A2

2026 064% 0.63% 0.74% 0.79% 057% 0.61%
2025 0.88% 0.70% 0.58% 060% 0.79% 0.68%
2024
Class F2

0.93% 5.01%"
0.73% 0.72% 0.65% 0.73% 0.88% 1.06% 9.38%
0.86% 0.78% 0.83%  2.49%"

2026 0.74% 0.72% 0.84% 0.89% 0.66% 0.71%
2025 0.98% 0.79% 0.68% 0.69% 0.88% 0.77%
2024

1.02% 5.71%"
0.82% 0.82% 0.74% 0.83% 0.98% 1.15% 10.63%
0.96% 0.87% 0.92%  2.78%"



PORTFOLIO BREAKDOWN AS OF JUNE 30, 2026

Portfolio Breakdown by Category® Breakdown by Country™!

Sub-type Allocation, %

Commercial Finance 16.20%
Lender Finance 34.50%
Factoring 17.60%

ABL 31.70%

Total 100.00%

$ WEIGHTED TERM TO

TOTAL NUMBER OF LOANS ¢
MATURITY IN DAYS

$ WEIGHTED LTV RATIO % OF LOANS IN 15T POSITION®!




IMPORTANT NOTES

1. The Next Edge Private Debt Fund (the ‘Fund’) returns are net of all fees and expenses associated with Class A2 Units, Class
F2 Units, and Class J2 Units charged from October 1, 2024. Returns for 2026 are unaudited. Therefore, performance statistics
containing 2026 figures shown in this material are subject to final confirmation. The historical annualized rates of return for
the Next Edge Private Debt Fund Class A2 Units as of July 31, 2026 are 1 yr 9.33%, 3 yr N/A, 5 yr N/A, 10 yr N/A, and CARR
9.31%; for Class F2 Units are 1 yr 10.57%, 3 yr N/A, 5 yr N/A, 10 yr N/A, and CARR 10.55%.

2. Distribution - adjusted return
*Part Year.

There are inherent limitations in any comparison between a managed portfolio and a passive index. Each index is unmanaged
and does not incur management fees, transaction costs or other expenses associated with a private fund. There are risks
inherent in alternative investing programs.

Potential investors should note that alternative investments can involve significant risks and the value of an investment may
go down as well as up. There is no guarantee of trading performance and past or projected performance is not indicative of
future results. Capitalized terms not defined in this document are defined as set forth in the Offering Memorandum of the Fund
(the ‘OM’). There is no guarantee of trading performance and past or projected performance is not indicative of future results.

Next Edge Capital Corp. is the manager and trustee of the Fund (the ‘Manager’). The investment objective of the Fund is
to achieve consistent risk-adjusted returns with minimal volatility and low correlation to most traditional asset classes. The
Fund intends to achieve its investment objective by investing all, or substantially all, of its net assets in the Next Edge Private
Debt LP (the ‘Partnership’) through the Next Edge Commercial Trust (the ‘Sub Trust’). To achieve its investment objective
the Partnership will primarily allocate capital to a number of specialist loan originators and managers of credit pools (‘Credit
Advisors’), to take advantage of opportunities in the private debt markets. Strategies that may be used include trade finance,
consumer finance, invoice factoring, supply chain financing, syndicated loans, regulatory capital, mezzanine debt, structured
credit and asset-based lending. The Partnership will invest in both senior and subordinated debt subject to the advice and
recommendations of their Credit Advisors with the intent of building a portfolio, either directly or indirectly, of private income
generating securities. Note to Investment Professionals: The information in the Monthly Report is being provided to current
investors in the Fund and is being provided to their registered dealers for informational purposes only.

This is not a sales literature and cannot be used as such. The Fund is not a trust company and does not carry on business as
a trust company and, accordingly, the Fund is not registered under the trust company legislation of any jurisdiction. Units of the
Fund are not ‘deposits’ within the meaning of the Canada Deposit Insurance Corporation Act (Canada) are not insured under
provisions of that Act or any other legislation.

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise.
These securities have not been and will not be registered under the United States Securities Act of 1933, as amended, or any
state securities laws and may not be offered or sold in the United States or to U.S. persons except pursuant to an exemption
from the registration requirements of those laws. The information provided herein is for information purposes only and does
not constitute a solicitation, public offering, advice or recommendations to buy or sell interests in the Fund, the Portfolio, Units
or any other Next Edge Product. Please refer to the Fund’s Offering Memorandum for more information on the Fund as any
information in this Report is qualified in its entirety by the disclosure therein.

[a] Categorizations of loans and investments are internal, potentially subjective, and subject to change.

[b] Based on geographic location of the head office of borrower/counterparty.

[c] Based on the legal maturity date of the loan. Loans are subject to being renewed and/or extended. Factoring facilities are
typically by way of ongoing purchase and sale agreements for the factoring of receivables and may not have an explicit maturity
date, but an estimated average period of 90 days has been used for the full collection of factored receivables and maturity time
of factoring facilities.

[d] Calculated as loan balance / estimated collateral. Collateral figures and values are unaudited and may encompass a range,
depending on valuation methodologies, including Use Value, Orderly Liquidation and Forced Liquidation valuations. Collateral
calculations are typically limited to the assets held directly by the borrower or for which the Fund is directly entitled to. LTV
ratios are set to a minimum of only 33% on a loan-by- loan basis for conservative representation (even where LTV ratios could
actually be lower on certain loan facilities).



[e] Loans are distinguished by terms and instrument, but a single counterparty may be party to multiple loans/positions. These
totals do not include loans made by our commercial SME finance borrowers which would bring the aggregate total (both
through indirect and direct positions within our portfolio) to over 150 commercial finance loans.

[f] Dollar-weighted by carrying value. Factoring facilities typically involve the direct purchase and custody of factored receivables
and are considered 1st position for this calculation.

[g] Based on the legal maturity date of the loan. Loans are subject to be renewed/extended. Factoring facilities are typically
by way of ongoing purchase and sale agreements for the factoring of receivables and may not have an explicit maturity date,
but an estimated average period of 90 days has been used for the full collection of factored receivables and maturity time of
factoring facilities.

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS
For Existing Investors and Investment Professional Use Only.
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