@ CNL Strategic Capital

Sub-managed by Levine Leichtman

CNL Strategic Capital seeks to acquire durable private companies that align with strict investment criteria,

partnering with these companies to build enduring value.
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Non-traded investments are not valued as frequently as traded markets, which impacts volatility measures. Asset valuations will be estimates of fair value and do not
represent the amount an investor would receive now or at any time in the future. The benchmark indices are not investments, but inform on macro market trends. Risk/
reward profile for each asset class varies significantly. Past performance is not indicative of future results. In presenting the historical volatility and historical correlations for
these indices, CNL Strategic Capital used the month end values in the respective calculations. The time period shown above was chosen based upon CNL Strategic Capital’s
commencement of operations date. Short-term volatility can amplify fluctuations in specific indices.

Calculated using class | Shares which are not available to all investors and do not have selling commissions and dealer manager fees. Indices do not address investment costs. There
are significant differences between public and private equities, which include but are not limited to the following: public equities can provide liquidity and greater access to company
information and private equities have a longer time horizon and are considered illiquid. Data represents a variety of broad-based and recognizable indices and is intended to show

performance in different asset classes. SOURCE: Bloomberg, as of Dec. 31, 2025. (Refer to the dataset for additional information.)




Portfolio Snapshot

Low to 0%
Leverage*

Low to 0% debt at the

fund level and the portfolio
companies have limited, if any,
third-party debt'’

43 Years
Avg. Business
Duration

Established and durable
companies with an average
of 43 years in business during
up and down cycles?

18%
Avg. Management
Team Ownership

On average, the acquired
companies’ management
teams own 18% of the

businesses they operate?

*Subject to change at any time

18 45+
Portfolio Add-on
Companies Acquisitions

Durable, middle-market
companies acquired after
applying our selective
investment criteria*

Add-on acquisitions
help create additional
enterprise value of the
portfolio companies

(R L7Y Healthcare Supplies
PI-SZY Insurance Services

eV Commercial and Professional Services

LY Retirement Plan Services

Engineered Products

CN:LZY Legal Services

Portfolio
Diversification®

LEEL78 Visual Safety Solutions

Franchise Consulting Services

[(HEZW Information Services and Advisory Solutions
Real Estate Services
Hobby Goods and Supplies

(| M37Y Restaurant and Food

Data as of Dec. 31, 2025. There is no assurance the stated objectives will be met.

T CNL Strategic Capital’s strategy is to use fund leverage in an amount not to exceed 35% of its gross assets; however, CNL Strategic Capital may exceed the 35% at any time, if
approved by a majority of our independent directors. The leverage ratio is calculated as the total amount outstanding on the line of credit divided by the total net asset value as of
the end of the current reporting period. The company defines 5% or less as a low leverage ratio. For the most current fund leverage, please reference CNL Strategic Capital’s recent
SEC filings. Separate from the fund’s leverage, certain businesses in its portfolio have third-party debt.

2 Age of the companies range from 13 years to 97 years.

3 The average management team ownership is calculated based on direct investments. Management's ownership of the companies they operate range from 5.0%-43.0%.

* CNL Strategic Capital may pursue acquisition opportunities that do not meet all of the criteria.

> A substantial portion of CNL Strategic Capital’s assets may be invested in a limited number of businesses. Totals may not equal 100 due to rounding.



Portfolio Companies

CNL STRATEGIC
CAPITAL STRUCTURE

Years of Acquisition Acquisition Inltlal Percentage
“

Commercial and
@ HOI{\?JdeI 58 Professional Og:)o1b7er Direct $45.5M 61%
/ Services
Elk Grove Hobby Goods October . o
QO\-‘gfomﬁ Village, IL = and Supplies 2017 I $31.3M e
New York Inf0|_'mation August .
auri lemmaroundtab/es NY 33 Services and 2019 Direct $46.5M 81%
Advisory Solutions
° . .
uuron(@ Ch'ngo’ 82 E?,?g;ii[gd N0\2/8r1n9ber Co-Investment $10.0M 13%
Los Angeles, Legal January ) 0
resolutiﬁonomics..c CA 27 Services 2020 Co-Investment $10.0M 8%
BLUE RIDGE Charlo\';tAeszIe, 37 Retlrg_\g:\?irgz Plan I\g(a)gcoh Co-Investment $12.5M 16%
EXC,SI';I'“' 37 Hsejggﬁgsre 2’6‘% Direct $41.7M 75%
S ATARRSS Eaniazan 26 Real Estate April Direct §73.0M  75%
Title Group Hills, MI Services 2021 :
a .. Milford, Visual Safety December ) .
“Clarion PA » Solutions 2021 piredt R
’ St. Joseph, Engineered May :
N/ vexex] ose 51 ngineered - May Drect  $813M 8%
E; Healthcare March - 0
AoED e Lo Anderson, SC 22 Supplies 2023 Direct $106.0M 95%
-Qt Insurance October . .
/{ SiLL Cleveland, OH 97 feii So03 Direct $74.4M 93%
~ Commercial and Februar
QUSAWATER Rosenberg, TX 13 Professional 2024 y Co-Investment $10.0M 5%
Services
LW s London 29 S':{:&gés JZL(J);Z Co-Investment $59.4M 8%
Research
MAP Appleton, W 32 Ret"segr‘\‘firc‘; Az 21(‘)‘9; Direct $29.5M 57%
Franchise June
Parlin, NJ 13 Consulting 2025 Direct $113.5M 91%
Services
SHE Restaurant Septemb
HIPLEY estauran eptember ) o
m’% Houston, TX 89 and Food 2025 Co-Investment $7.5M 3%
et Houston, TX 43 Eg?é%ii;id De;gr;sber Co-Investment $5.0 M 4%

Data as of Dec. 31, 2025. Holdings may change at discretion of the adviser and there is no guarantee any investment will meet its objectives.

¢ Ultimed, Inc. is owned by Healthcare Safety Holdings LLC.



Please read the prospectus, including the Risk Factors section, for full details.
The prospectus is available at sec.gov and cnlistrategiccapital.com, or may be obtained by calling 866-650-0650.

RISK FACTORS

©2026 CNL Strategic Capital Management, LLC. All Rights Reserved. CNL
Within Squares design trademarks are used under license from CNL Intellectual Properties, LLC.

Offering Risk. An investment in CNL Strategic Capital, LLC is considered
speculative and involves a high degree of risk, including the loss of all or a
substantial amount of your investment. CNL Strategic Capital’s offering is on

a best-efforts basis. There is no guarantee that CNL Strategic Capital will raise
additional funds; therefore, it may not be able to acquire targeted assets, which
reduces diversification and increases the potential of volatility.

Investment Objective Risk. There is no assurance the investment strategy
or objectives of CNL Strategic Capital will be achieved. Inability to invest

the net offering proceeds on acceptable terms, consistent with the business
strategy and within the time frame contemplated by the offering may exist.
CNL Strategic Capital may face risks with respect to the evaluation and
management of future acquisitions.

Undue Reliance on Managers or Past Performance. CNL Strategic Capital
Management, LLC is acting as the manager. The sub-manager is Levine
Leichtman Strategic Capital, LLC, an affiliate of Levine Leichtman Capital
Partners, LLC (LLCP). Each managing entity is an investment adviser registered
with the U.S. Securities and Exchange Commission. Investors should not

rely on the past performance of the managers and their respective affiliates
as an indication of future performance. CNL Strategic Capital is a different
investment vehicle with fees and risks dissimilar to the managers’ other funds
and this is the first time the managers have partnered together.

Conflicts of Interest Risk. CNL Strategic Capital’s managers and their
respective affiliates face conflicts of interest, including those that result from
compensation arrangements and allocations of business opportunities. See
the prospectus for details. CNL Strategic Capital pays substantial fees and
expenses to the manager, the sub-manager, the managing dealer or their
respective affiliates. These payments increase the risk that investors will not
earn a profit on their investment. In certain cases, CNL Strategic Capital will
invest alongside the sub-manager, its affiliates and third parties. Co-investing
with other investment groups will increase the risk that third parties may make
decisions with which CNL Strategic Capital does not fully agree. CNL Strategic
Capital will not purchase these businesses unless a majority of the independent
directors determines the transaction is fair and reasonable.

Inability to make Distributions Risk. Distributions are not guaranteed

in frequency or amount. Distributions paid are not solely based upon
performance. Distributions may be funded from multiple sources, including
but not limited to, offering proceeds, borrowings, net investment income and
expense waivers. Distributions that are not derived from net income produced
by performance may not be sustainable and may dilute investors. Subject

to certain conditions being met, CNL Strategic Capital is obligated to repay
expense support to the managers over several years, which would reduce
future income available for distributions.

Use of Leverage Risk. CNL Strategic Capital’s strategy is to use fund leverage in
an amount not to exceed 35% of its gross assets; however, CNL Strategic Capital
may exceed the 35% at any time, if approved by a majority of its independent
directors. Separate from the fund’s leverage, certain businesses in its portfolio
have third-party debt. The use of leverage and its limits are subject to change.
For the most current fund leverage, please reference CNL Strategic Capital’s
recent SEC filings.

Valuation Risk. Asset valuations will be estimates of fair value, which is
calculated from CNL Strategic Capital’s financial statements prepared in
accordance with GAAP, and do not represent the amount an investor would
receive now or at any time in the future. CNL Strategic Capital’s estimate of
fair value for the portfolio is inherently subjective, and the net asset value
(NAV) may not accurately reflect the actual price at which its assets could
be liquidated. The realized value of shares will be dependent upon market
conditions that are beyond anyone's ability to control or predict.

Liquidity Risk. An investment in CNL Strategic Capital is illiquid. Shares sold in
this offering will not be listed on an exchange or quoted through a quotation
system for the foreseeable future, if ever. If investors are able to sell their
shares, they may receive less than their purchase price. The share repurchase
program has numerous restrictions and offers redemptions up to 2.5% of CNL
Strategic Capital’s aggregate NAV per calendar quarter and up to 10% of the
aggregate NAV for the prior four quarters. The board of directors may suspend
or modify the program at any time.

Past performance is not indicative of future results.

An investment in CNL Strategic Capital does not provide investors with a

direct ownership interest in the underlying businesses. Controlling interests in
privately held businesses, by nature, pose certain incremental risks as compared
to public companies, including less access to capital, reduced financial
reporting transparency and fewer regulations, which could impact the complex
business valuations.

CNL Strategic Capital will be dependent upon earnings and cash flow from the
businesses it acquires in order to generate earnings and cash flow to, first, satisfy
its financial obligations and second, to make distributions to shareholders.
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GENERAL NOTICES

Broker-dealers and investment advisors are reminded that CNL Strategic
Capital’s communications must be accompanied or preceded by a prospectus.

This is not an offer to sell nor a solicitation of an offer to purchase the securities
described herein. Only the prospectus makes such an offer. This material should
be read in conjunction with the prospectus in order to fully understand the
investment objectives, risks and charges associated with an investment.

This offering is not suitable for everyone; investors are expected to meet the
minimum financial suitability standards. CNL Strategic Capital is not a short-
term investment.

CNL Strategic Capital, LLC is a direct participation program, taxed as a
partnership.

Managing dealer of CNL Strategic Capital is CNL Securities Corp., member
FINRA/SIPC. CNL Securities and its associates cannot provide investment advice
for any individual or any individual situation and are not acting in a fiduciary
capacity. Contact your financial professional to learn more about CNL product
offerings and how they may complement and help diversify your portfolio.
Investments should be chosen based on your individual objectives, risk
tolerance and goals.

Neither the U.S. Securities and Exchange Commission, the Attorney General of
the State of New York, nor any other state regulator has passed on or endorsed
the merits of this offering. Any representation to the contrary is unlawful.

DATASET INFORMATION

and the Squares

The S&P 500 Total Return Index focuses on the large-cap sector of the public
equity market in the United States.

The FTSE Nareit Equity real estate investment trust (REIT) Total Return
Index is a free-float adjusted, market capitalization-weighted index of U.S.
equity traded REITs only. Constituents of the index include all tax-qualified
REITs with more than 50% of total assets in qualifying real estate assets. Non-
traded REITs are not included in this index.

The Bloomberg U.S. Aggregate Bond Index measures the investment
grade, USD-denominated, fixed-rate taxable bond market. The index includes
Treasuries, government-related and corporate securities, mortgage-backed
securities (agency fixed-rate and hybrid adjustable-rate mortgage pass-
throughs), asset-backed securities and commercial mortgage-backed securities
(agency and nonagency).

The Bloomberg U.S. Corporate High Yield Total Return Index measures
the USD-denominated, high yield, fixed-rate corporate bond market.

The Russell 2000® Total Return Index measures the performance of about
2,000 small-cap U.S. equities.

Standard Deviation (volatility) is a measure of investment volatility. Volatility
refers to the amount of uncertainty or risk related to the size of changes in a
security’s value. A higher volatility means that a security’s value can potentially
be spread out over a larger range of values. This means that the price of the
security can change dramatically over a short time period in either direction.

A lower volatility means that a security’s value does not fluctuate dramatically
and tends to be more steady. Because non-traded investments are not valued
as frequently as traded markets, volatility measures are impacted. When
presenting historical volatility comparisons throughout the presentation, month
end values were used.

Correlation is a statistical measure of how two securities move in relation to
each other. Perfect positive correlation (a correlation co-efficient of +1) implies
that as one security moves the other security will move in lockstep, in the same
direction. Alternatively, perfect negative correlation (a correlation co-efficient of
-1) means that securities will move by an equal amount in the opposite direction.
If the correlation is 0, the movements of the securities are said to have no
correlation; their movements in relation to one another are completely random.

Investments cannot be made directly into an index. An index is a composite
of securities that provides a benchmark for performance. Indexes are
unmanaged, do not incur management fees, costs, or expenses and cannot
be invested in directly.

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark

and service mark of Bloomberg Finance L.P. and its affiliates (collectively
“Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights
in the Bloomberg Indices. Bloomberg does not approve or endorse this material
or guarantee the accuracy or completeness of any information herein, nor

does Bloomberg make any warranty, express or implied, as to the results to be
obtained therefrom, and, to the maximum extent allowed by law, Bloomberg
shall not have any liability or responsibility for injury or damages arising in
connection therewith.
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