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‘Lﬁu aunu
HasauLINU

Principal Private Credit Fund iCapital RudsulidfiaanuSufiasau (General Partner)
Offshore Access Fund SPC (naunuran) iCapital Advisors, LLC
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Allocation by asset type

[l 725% Direct lending
. 133% Syndicated loans
B 793 Highyield bonds

May not raflect osrant allocations or ivestment managers. Percentagas may not add up to 100%

dua to rounding.

Portfolio structure™
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‘ﬁm D TBYAIN Principal Private Credit Fund EFS as of second quarter 2025
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Automobiles & components

Capital goods
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Diversified financials
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NAAINTW zf?mqn% (NAV) 844,961.58 844,961.58 - -
ahmwmumnmaﬁuﬁawﬁﬂ (Bib8) 30,000.0000! 30,000.0000! - -
- ﬂmumnmﬁwfu (500,000 / 10.4997) 47,620.4082|  47,620.4082 - -
- WIRHAINUIAAI (10,000/ 10.4996) (952.4172) (952.4172) - -
IWIMNINIIINUAILAEE (Wiiag) 76,667.9910|  76,667.9910 - -
ARG (BRI 11.0210 11.0210 - -
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o o
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flaHen 2
Lflmauamwmﬂamwnﬁmimﬁuwa mﬁwmmﬁuuﬂmamué’wiuﬁﬁ mﬁmrﬁamuamﬁu TRANRINWNAY UAzTRARIN WAL Tuunan

nasnudaniudifa lwsam wasdia Wnnogamunoden 68



wi lapdsenis MEANIINUTRAFZFUYAAT 1431 40,000 LN TanihroadnuriadroTuns §1wau 500,000 U1 Fawiaainu

wﬁmmwﬁuwﬂwamué’mhsﬁ $7U7U 600,000 UM TaNIBAINBIRANIINUFATH $1UIU 1,000,000 DN TaRBAINWTRANINY
' ° d ' P a o a a & o &

ngu 31w 1,200,000 LM Tanspasnusiagamuiias 1% 150,000 U uazaNdinadszlomiiinduwiuiisawau 200,000 1

neamun | riaszauyann afiaduduns | viev1sdin "ﬁﬁﬂgajnu siagaanungy|  siagaamm
ALY a0N11% Aot
daluald
HAAINTH ﬁaqu% o TN WU 844,961.58 844,961.58 - - - - -
ﬂ%‘uﬂqa LAN-ROWRAINIR RN WD a9Iuwihnsnaunth
-8 miﬁfaﬂ W IN® 3,450,000.00 - 500,000.00 600,000.00 1,000,000.00 1,200,000.00 150,000.00!
- UMD AURII AN (40,000.00) (40,000.00) - - - - -
yasnindaugnsnawina g avanamm 4,254,961.58)  804,961.58]  500,000.00]  600,000.00 1,000,000.00]  1,200,000.00]  150,000.00
wadszlomiAiAadns Sun 200,000 U N 200,000.00 37,836.37 23,501.97 28,202.37 47,003.95 56,404.75 7,050.59
Jaanisusiwuadnsngauans
- sl FUYaAT = 804,961.58 / 4,254,961.58 x 200,000
-5finsnaTuNa = 500,000/ 4,254,961.58 x 200,000
- a8 AUR I L RIN O LUalA = 600,000/ 4,254,961.58
200,000 )
- BAALRINUFA1I% = 1,000,000 / 4,254,961.58 x 200,000
- 7laKAINUNEN = 1,200,000/ 4,254,961.58 X 200,000
- TUANRIVWALA = 150,000 / 4,254,961.58 X 200,000
yadnndaugninewdinelddiwesinamu 4,454,961.58 842,797.95 523,501.97 628,202.37|  1,047,003.95|  1,256,404.75 157,050.59
Tmsan i uaInasmusINGaIL (/365)
- A5ysAL N3NNI (+VAT) = 1.07% (126.00) (24.71) (15.35) (18.42) (30.69) (36.83)
(anviudrsysutiisunisians Wz siadasn wild)
- frsailnudguanaselomt (+VAT) =0.0321% (3.91) (0.74) (0.46) (0.55) (0.92) (1.10) (0.14)
- apssuiisuwansiiou (+VAT) =0.107% (13.05) (2.47) (1.53) (1.84) (3.07) (3.68) (0.46)
yasnndaugns (NAV) 4,454,818.62 842,770.03 523,484.63 628,181.56|  1,046,969.27|  1,256,363.14 157,049.99
ﬁwmwu’mmnwaai‘uﬁawﬁw (W) 76,667.9910 76,667.9910 - - B B -
- RUIBAY 7 uLﬁ&lﬁ W 313,035.9037 - 45,367.5223 54,441.0267 90,735.0446 108,882.0535 13,610.2566
- RINUMINUIAT (3,629.4347)|  (3,629.4347) - - - -
MR DINHAIKED (Wii28) 386,074.4600|  73,038.5563|  45,367.5223|  54,441.0267|  90,735.0446| 108,882.0535|  13,610.2566
aaARIIIAINY (Aaniag) 11.5387 11.5387 11.5387 11.5387 11.5387 11.5387 11.5390

WUELAG : mMIdwI a9t Idu duNgsar 019 Na U TENa NI T TUN BN NIt 69 liTINANTITNLREN NI WS 8 SUTa ALY

v A

SINUVDINDIN Y wiarsruioudula (f5d)

A8819n 3

J518n9 %auumamumﬁ@a:auyjam %% 120,000 LN %wmﬂamumﬁmmﬁuwa $7%7% 500,000 LN %amumamumﬁmmﬁu

%umamué‘m‘[uﬁ'ﬁ $7%47% 100,000 LN %wmgammﬁmﬁmuamﬁu $1%47% 500,000 UN mwuwamumﬁﬂﬁamuﬂﬁu F1UIU

nasnudaniudifa lwsam wasdia Wnnogamunoden 69



¥ ' a v a o a 3 L3 ad a &/ 0/ yo
200,000 U %a%maamumu@gamuwmw 71U 150,000 U EL%’J%T]QWV\%’] LLE‘lzm\lN@l&lNﬂﬂiziﬂ“ﬁﬁmﬂ“ﬂ%’l%ﬁ'ﬂ?%’)% 280,000 U

auwaﬁmﬁﬁhalLﬁuﬂuwaslﬁmigﬁaﬁmUamuwﬁﬂmﬂﬂuwa Laz ﬁ%’u%aﬁ'wmmmué’m“[uu”@iuuﬁgﬂ”ﬁav\mﬂamumﬁwwﬁu%uwamu

2 luN® %iIuaz 0.15 1N

nosnunn | siaszauysdl [ siladnouna FRAU A mﬁmjajnu shaanungy|  siafamn
RINDAINY Gl AL
daluala
WA MSWeARENS b Tunauntn 4,454,818.62 842,770.03 523,484.63 628,181.56|  1,046,969.27|  1,256,363.14 157,049.99
ﬂ{uﬂ?d LY-RAYRATNIN S RIN WY WM Iiaurin
-umsdenihe N 1,370,000.00 120,000.00 500,000.00, 100,000.00 500,000.00 150,000.00
- swmsmﬂﬁmmnamu (200,000.00) (200,000.00)
waansndangnidewinanlidzvasnaimm 5,624,818.62 962,770.03|  1,023,484.63 728,181.56|  1,546,969.27|  1,056,363.14 307,049.99
wad s lominLAad $1%2% 280,000 LN 280,000.00 47,926.10 50,948.43 36,248.43 77,007.17 52,585.11 15,284.76
Fraamsudrunasnsndauans
- sHiaszanNyadin = 962,770.03 / 5,624,818.62 x 280,000
-wiainouus = 1,023,484.63 / 5,624,818.62 x 280,000
- gl funiiag aanué’mluﬁ'ﬁ
=728,181.56 / 5,624,818.62 x 280,000
- oA MM UANNLIY = 1,546,969.27 / 5,624,818.62 x 280,000
- 5hAKAINUNGY =1,056,363.14 / 5,624,818.62 x 280,000
- wllagnanwALaY = 307,049.99 / 5,624,818.62 x 280,000
gaﬂ'm%‘w it ﬁqu Srauwnanldivedn N 5,904,818.62 1,010,696.13 1,074,433.06 764,429.99 1,623,976.44 1,108,948.25 322,334.75
P InTUNA 0.15 LINAaniiig
- pfindno 1T uHa = 88,699.5845 x 0.15 (13,304.94) (13,304.94)
Qaﬂ'm%‘wﬁ ?mqw%ri aunnanlginga INDINY 5,891,513.68 1,010,696.13 1,061,128.12 764,429.99 1,623,976.44 1,108,948.25 322,334.75
M lineveInsInuTINdaiu (/365)
- @hﬁﬁmﬂwmﬁﬂm{(wm) =1.07% (163.27) (29.63) (31.12) (22.41) (47.61) (32.51) -
(N IuABIINLHINNTINMS LW TRAANRINWALAL)
- mﬁiimﬁnmj@mwaﬂiﬂmﬁ (+VAT) =0.0321% (5.18) (0.89) (0.93) (0.67) (1.43) (0.98) (0.28)
- sssuLisuwanzidaw (+VAT) =0.107% (17.26) (2.96) (3.11) (2.24) (4.76) (3.25) (0.94)
WAAMIWAAWENS (NAV) 5891,327.97|  1,010,662.65|  1,061,092.97 764,404.67)  1,623,922.64)  1,108,911.51 322,333.53
TIIURINDIIN Y 29 UnaunIh (Mie) 386,074.4600 73,038.5563 45,367.5223 54,441.0267 90,735.0446|  108,882.0535 13,610.2566
- AU RINUR iu 118,729.5124 10,399.6949|  43,332.0622 8,666.4124|  43,332.0622 - 12,999.2807
- RN UAARI (17,332.9751) - - - | (17,332.9751) -
WML RINUAINRS (W¥hI8) 487,470.9973|  83,438.2512|  88,699.5845  63,107.4391| 134,067.1068|  91,549.0784|  26,609.5373
ARG (Aaniae) 12.0854 12,1127 11.9627 12,1127 12.1127| 12.1127 12.1134

Tndan V‘hi’]tlmi%’uﬁuﬂmmmué’mluﬁ'@lﬁgﬁaumﬁmnu“ﬁﬁmmﬁuﬂmﬂmnué’miuﬁ'ﬁ AR 0.15 VN VaIIUABURNN LA

o A X o ¥
suyAdnaUszlumiAedwinit 250,000 LN

nasnudaniudifa lwsam wasdia Wnnogamunoden 70



nasnuny | sleszauyad [ siededuns | sliansau slaainu | shedamungu| siedamu
‘ﬂmumnu ROUY WLE I
daluia
WARNIWETUGNS 4 Turiounin 5891,327.97|  1,010,662.65|  1,061,092.97 764,404.67|  1,623,922.64  1,108,911.51 322,333.53
ysul FLAY-ayafnI AN I a9 urinmInaunih
- ﬁmmﬁ'u%aﬁwmuamu&mluu“ﬁ =63,107.4391x 0.15 (9,466.12) - - (9,466.12) - - -
-swms%awmumnu - - - - - - -
- UMINBAURII I - - - - - -
yaAmIndangnanewinarldirevasnamu 5,881,861.85|  1,010,662.65|  1,061,092.97 754,938.55|  1,623,922.64  1,108,911.51 322,333.53
wadselomiifiiiad S121 250,000 LN 250,000.00 42,956.75 45,100.22 32,087.57 69,022.46 47,132.68 13,700.32
FEaamstusiunasninguans
- pllaszawyadn = 1,010,662.65 / 5,881,861.85 x 250,000
-pfiadnoTuNe = 1,061,092.97 / 5,881,861.85 x 250,000
-silarofunihoasmusalui
=754,938.55 / 5,881,861.85 x 250,000
- piAaINUFNTH = 1,623,922.64 / 5,881,861.85 x 250,000
- pllaNaINUNEN =1,108,911.51/ 5,881,861.85 x 250,000
- pilanaInwNLe = 322,333.53 / 5,881,861.85 x 250,000
yadnindaugninewinedlddwainamu 6,131,861.85|  1,053,619.40|  1,106,193.19 787,026.12|  1,692,945.10|  1,156,044.19 336,033.85
NnomsalEnses NaINUII GBI (/365)
- ﬁwﬁisuLﬁnunw§a”@ M3 (+VAT) = 1.07% (169.91) (30.89) (32.43) (23.07) (49.63) (33.89) -
- drrsudinudguanadszloml (+VAT) =0.0321% (5.40) (0.93) (0.97) (0.69) (1.49) (1.02) (0.30)
- insssulaumensiow (+VAT) =0.107% (17.98) (3.09) (3.24) (2.31) (4.96) (3.39) (0.99)
WA IMIWTAUgNS (NAV) 6,131,668.56|  1,053,584.49|  1,106,156.55 787,000.05|  1,692,889.02|  1,156,005.89 336,032.56
Fnunhpasmuueasiudauni (win) 487,470.9973|  83,438.2512|  88,699.5845|  63,107.4391| 134,067.1068|  91,549.0784|  26,609.5373
-ﬁmuammﬁmifu -
- RINUMINUINR (781.5037) (781.5037)
FIWIMARIDAINHAINAD (W) 486,680.4936|  83,438.2512|  88,699.5845|  62,325.9354| 134,067.1068|  91,549.0784|  26,609.5373
AAAMWILAINY (ADWIIE) 12.5987 12.6271 12.4708 12.6271 12.6271 12.6271 12.6282
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