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2568 2567 2566 2565 2564
PCREDITUI-R (%) n/a n/a n/a n/a n/a
Benchmark (%)* n/a n/a n/a n/a n/a
PCREDITUI-C (%) n/a n/a n/a n/a n/a
Benchmark (%)* n/a n/a n/a n/a n/a
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YTD 31dou 6 1dou 10 30 50 doucdsadvnovnu’
PCREDITUI-R (%) 478 572 n/a n/a n/a n/a 341
Benchmark (%) 0.00 0.00 n/a n/a n/a n/a 0.00
Information Ratio? 128 179 n/a n/a n/a n/a 0.75
ADIWWUNDUNANISANTUIULDONDYNU (%) 9.86 10.10 n/a n/a n/a n/a 949
ADWHRUKNDUUDVABTEIQ (%) 0.00 0.00 n/a n/a n/a n/a 0.00
PCREDITUI-C (%) 478 572 n/a n/a n/a n/a 341
Benchmark (%) 0.00 0.00 n/a n/a n/a n/a 0.00
Information Ratio? 128 179 n/a n/a n/a n/a 0.75
ADWARUNDURWAMSAILTUIUYDVNDYNU (%) 9.86 10.10 n/a n/a n/a n/a 949
ADWKRUKWDOUYDVABTEIQ (%) 0.00 0.00 n/a n/a n/a n/a 0.00

'waaouununongLiuktivl d:uaaviluwacauunucidU (Annualized Return)
?Information Ratio: waavAUENUISIUDVRSaMSNDYNUIUMSaSIVNaaaULNUIbDIAsUAUAIVIELD
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YTD  3ifew 6 Lhaw 14 3 51l 10d  dGoudsans
noInu 478%  5.72% N/A N/A N/A N/A N/A 3.41%
Foiig e N/A N/A N/A N/A N/A N/A N/A N/A
fad ﬂunsimﬁmﬁu N/A N/A N/A N/A N/A N/A N/A N/A
AMUABAIUNDIN Y 9.86% 10.10%  N/A N/A N/A N/A N/A 9.49%
auuNIUe T IA N/A N/A N/A N/A N/A N/A N/A N/A
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NM35aA3InalIweE :  10,000.00 LN JaAAIRADIWAT iU

S2AZIIAINITUIIWANDIYA :

1eme NAV T+1, Auldn T+25 fa 25 %

RRINNIWNTIBNTI DAY

WNpwg Auldn T+25 fo 25 Fwhmawasniwimemanoin (mulu 30 Jurinms wasNIuINTENINe
)

Suimste: nnIugarnovaaan T@U;jﬁa'vwl'aUamua:ﬁaaﬁaﬁwgﬁanmuamummﬁw‘lnﬁaun'jﬂ 5 Tuims
(MBazBEaMUMTITe-1 s FULLABuAUIENETURL)

Iwimsnefn: natidnd nn‘?uqﬂﬁwmaaLﬁauﬁ‘mmﬂ?«vﬂmma leun Jurhovasdian 1.0, 1.8, n.A. Uaz
.. 18910 mnmaﬁui‘umﬂﬁwmsmaﬂh:mﬂ"lmlﬁtﬁamﬂuiuﬁﬁmiﬁm"lﬂ Iﬂu%ﬁwumamm:ﬁaadmﬁa
pfumbeaimuimilidesnd 30 Tu (uazBoamunide- e Fudsuemuianasuuy)
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numsmmaaunnﬂ%ﬁauﬁﬂ%u‘laamu

ayalBeai

Maximum Drawdown -2.51
Recovering Period N/A
FX Hedging 0.00
AATIEIMNYWLILBNITAING 98.94
Sharpe Ratio 0.63
Alpha 3.41
Beta N/A
Tracking Error N/A
mqmﬁ'ﬂ'ﬂaamﬁmswif N/A
Yield to Maturity 0.0000

msﬁ'ﬂaﬁmiamu‘lmhaﬂszmﬁ 5 WAUWLIN

Usznd

% Va9 NAV

CAYMAN ISLANDS

92.45

A5 IR gogalaiiin Aiuese

n1390N13 2.1400% 1.0700%
ﬂ'maume,l,n'xfhLmumwmﬂmmaanammw (trailer fee) : 3

A ldone 6.2200% 1.2091%

WABLAG mﬁisuLﬁumﬂué"@ﬁ“ﬁlswmﬂyamtﬁu miigafiaanz wiamBsulalurueadoriuliud
Arpyrufisunisaanaiiueie 1.07% dadl

limaswenihdamonanninduazensrmiioudng giiiniuannisdanenanning wazaldsonmianans
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s lFioBu quazanldse i dusaniamsivsnamsidiinu sudldsefizoniivdadusani
saifiszinansidussszanmmslald
U%ﬁ’niﬂmsmaﬁmimwmsnuu,ﬂmﬂ"mﬁuLﬂﬂuﬁﬁﬂmﬁuﬁuﬁalﬁaamﬂﬁaaﬁunaqwﬁﬁam’hﬁwlumm“mﬁ
0mM3

faauunui laSunnuSEniansnslszing (Rebate fee) : 0.35% dailuas NAV lasifinidnidunindauvasnas
U

TsadnmmoszBoaiudnluniifermudiudayanaimusy

1 a A a & [ ' &
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ﬂ’li%ﬂﬁiiﬂ’ﬁﬁdn%i%ﬂ@:quﬂ’]‘lﬁﬂ‘ii&l 5 WAULIN

ASITNLREN gathitﬁu Auase
N1y 2.1400% 1.5000%
mMsSudadn 1.0700% UL
msﬁmﬂsﬂuwmﬂammﬁ‘u 2.1400% 1.5000%
m‘sﬁmﬂﬁ'ﬂuwmaamuaan 1.0700% unLIh

] a a a = o a a =
ﬂ’]itﬁ%‘ﬂ%'!ﬂ MUNUIENSLUUBILININDY  @MUNBIENSLUEWLIININY

nannIndugnaangugasunIIn % 209 NAV
Direct lending 86.30
Syndicated loans 8.70
High yield bonds 5.00
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o

Iﬂuﬁaa“ﬁwizﬁiwé‘a%aﬂms_lamummﬁwarhaﬁaﬂ 4 fuﬁwmsriam”u%wmgamu win lailagszdaige
wihoamuauimue Masdemhoswinengnujias

o o ' ' o o [y ' @ ' < & ' o A
Eammﬂmugamﬁmuamu 3 aummszgmmu’uauﬁaunau%m (LT% FITONUILAINUTBUIUA

1 WOATNYY a:"l,@a@i'mﬂmamu o T 31 qanaw Liudn)

v
<

mu@‘h’lumsé‘ﬁéa%mﬂamu (Minimum Subscription):
+ @39UIN: 50,000 AOARITANT]
. asanaly: 25,000 ADNANIENIG

MIBAURUILAING s didunelasing w whnigersvesdeudaanudazlaung (Repurchase Date) lauraanu
#89u39aNLTzEIRa299IN (Repurchase Notice) a&i141iae 25 TWhawIuIIBARNIILAINYK (Repurchase
Date) (11% mni’w%ﬁwﬂwamuﬁafuﬁ 30 LUBYH ;_j”amquﬁaau,éTwas}??aﬁmmuamuﬁaufuﬁwmsmaq
ufl 5 W) it i:ﬂ:nmmma”adamﬁﬂmaa@aavl@'fmmqayﬁﬁwaa;ﬁ'ﬂmsnamu $#30019TLNLRIN
ﬂamuﬁwﬁaﬁ’mu@‘lﬁﬁadLLﬁT\‘J@i'Jmﬁﬂmuifu
r;jamm:vl,ajmmmnntﬁnﬁﬁé}"wwﬁuﬂmgamﬂﬁ Vundlasuanuiusanidusuansaisnesann
ATENITUNIINDINUNIBNTANTITNBING (LFUANTL) %aaﬂaagﬁﬁﬁaﬂg‘jLaﬁ"l,@i”mm;aﬂﬁﬁa wananit
AnznITUNINaIuniaiansnasuensjiasidsnnsfumiioa muitladwliudld wnlaldsuns
mgﬁﬁlmauifu I@uﬁwé"w’lﬂﬁuﬁandnaﬂﬂgﬂLm"LiJ@‘hLﬁuﬂ’lﬂuiauﬁ@vLﬂ
ﬁm%’u%@ﬁuwmyamm:ﬁﬂmmmn“}jﬁwmmmuﬁgn%ﬂau, TagsensuTefnazsn9ds NAV deniing
NNBINUENITI ’J”uﬁﬂmiq@ﬁ’lmJadLaauﬁ@mnLﬁauéuq@LLda:1msuﬂa (masrnenlginensanSn
1fApnto9) TaganainezdfiunstnazSunssain NAV maanamu%a“'n"[ﬁ%’um‘mgﬂsdﬁﬂﬂ ﬂﬁ;avlﬂa:agﬂmnslu
1 IWANNIRAINN Repurchase Date
Vit namumﬁu%aﬁummymnuﬁaUﬂdwﬁﬂﬁ'ﬁmmﬁuﬁwﬁﬂf windddsnadwiunifimnualuusss
lasans LLa:ﬂm:ﬂssuminaa‘quéﬁaaamaLLﬁ"lw%iﬁums%aﬁu"Lﬁ ﬁ'ufumﬁ'u%aﬁu%ms_lamumﬁ]"l,;ivlﬁ
flunnlasang
Taoviald namuéﬁaSaﬁﬂﬁﬂﬂ13§us§aﬁu%mr;lamuslul,wiazvlmu’la Taiviin 5% maaﬁhmu%ﬂwamuﬁmm
VOINDINKEIDI Th i'uﬁwmsqﬂﬁﬂU‘uaatﬁauﬁ'mmmﬁauﬁvuqﬂLL@ia:"mea (LT mﬁ'u%aﬁu%ﬁmamu
590 o SUA 30 WwEEn azgndinaliifiu 5% vasdmwIuniinasmuaInadud1ats m Sufl 30 e
(e
mﬂmi%’u%ﬂﬁ'u%ﬂumamm:ﬁﬂﬁﬁwmuﬂmmmuﬁmﬁaﬁmiﬂ 50,000 ABRSISEWTY USHNIANTIIVD
aaauﬁw%%’u%aﬁu%mr_lamuﬂzwm viuwdnasmuddayd@iuiumnsulidaium
namm:ﬂﬁﬁzmﬂumﬁu%m Uadnulﬁ'l,lﬁﬁjﬁa%ﬂ’: uamumuluﬂs:mm 7 Suimsnasani lesuiiuan
naInudds niamenasanladmasglyadmindaugniusn LLa’nLwhhm@lmszﬂmuﬁﬂifuﬁﬁ'ﬂg@
mnﬁmsmmﬁuﬂmuammﬁuﬂdﬁwﬁfwﬁaﬁu%mmamwnaanaanuﬁnﬁa ﬂaanua:“ﬁws:mmmﬁuﬂmm
aanmmmaﬁ'mmu&@dm (pro rata) I@m‘éumuﬁmﬁaaxgnumﬁn Iﬂmj}’mnmzﬁmddﬁﬁwnUﬁu‘lmau
galy viail "l&iﬁmﬁuﬂszﬁ’udw:mmsnﬂmUﬁ'u'ﬁmﬂamu"l,@i"mmiwmu%?anm‘*?iﬁaams

csi'lﬁssmﬁﬂuuawiﬂfﬁhwaanamm’m

ApyTulilouraINaIunan (Administrative Fee) 0.20% sioi) (JagiimnAuass 0.15%) 4udn USD 100,000
M sssuLienuazanlFInes 0.20% sioi) (JagiimnAuass 0.15%) 4%¢1 USD 100,000
WNBLAG: namwﬁnmaﬁmuﬂﬁwuﬂm wiaunssniouasnldgidng g vaInBINUld

fiia (benchmark) Slad

Bloomberg ticker :N/A

ISIN - KYG7256F1138
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Na4Y%E1909 (Master Fund
Underlying)
dszinnnasnu

pianI88IN (Share Class)
01gla3ans

a”uﬁwfaﬂamu
Ussinafaanzifousans
ANALIUIBINDIN
UIHNIANT

(Management Company)
HIuFnnIwgdau

(Custodian)

i'mqﬂi:mﬁmiamu

NAYNENIIAIN U

ajulanszd1AnuaInaIny Principal Private Credit Fund (Nasnwa1dy)

Principal Private Credit Fund

ﬂamuf‘hﬂuﬂamufl@ﬂi:mw Interval Fund ﬁﬁmﬂauamwumamuammmﬁm Tooidasudaduniing
sanwduzianm Lﬁialﬁnamuﬁamwm’aaLm:Lflmianﬂalﬁpjamumuﬁnm']uﬁwmuamu"l,éfmamu
naanuagnaldngnuns Investment Company Act of 1940 lugduuuuIsninaaiuiviia aungnanoia
108U (Delaware) 13zinaansgaiuin

Institutional Class

laifdrua

3 dingwien 2567

{NIFALNIN

USD

Principal Global Investor, LLC (PGlI)

The Bank of New York Mellon and Computershare Trust Company, N.A.

ﬂamuﬁi’mqﬂs:m@ﬂumm%ﬁwzJ"LﬁLLa:Lﬁ'uga@maat’iunu Lﬁaumamwamammmmgaq@ udadnglsAany
lifimasudsziwinesuazaunsnuITg IanUEadnInauaIna 1 ‘vﬁammiﬂﬁ’ﬂmm’]immmuﬁﬁmu“?i
manie 1Y Tndslimusasudsenuldinamunsasinansuunuduninldlutianalag

Tuanzun@ nasnuazaanuatiaiasianaz 80 vasfunindgniveanaanu Tnd L‘ﬁuﬁﬁﬁ'mﬁai’mqﬂizmﬁlu
MIMIN TuFunswelszian private credit 114 13u (loans), aTETIL (bonds) W3aaTE1TU 9 RenTasniy
1ATG@ (other credit instruments) ‘fdLaua"u’mLLUULQW’]izLﬁ]’]:ﬁ]ﬂu’NﬁWﬁ'@ (private offering) nIsaanlasuSunuan
ARNARANNIWE (private companies) smﬁwé’nw%’wﬁﬂs:mﬂnuﬁlﬁm“ﬁaa win ludauaaidnd wia
ﬁuq%uﬁw%ﬁv’iuuumﬁ'umwmwfhﬁmv‘v"umwﬂmﬂﬂumiamu it massnuluduningusznn private
credit ma"l,ﬁm‘[ﬂmmammj@anmé’nn%’mﬁ wiarwmsteansluaaases (secondary market)

luan1zun@ nasnuazasmulasiiunmaddesilanass (privately originated) WAZIATIULLIAWIZIIY (privately
negotiated) MU U3¥MWIaKpanaTAIIWIANA1LUENTFAINTN (lower and core middle market) Hudwdanid
wanUsziulidosanssauiiniloussaas (first and second lien senior secured loans) Sudanvuusaunitlides
fnSuazwildasintlidenu (unitranche loans) i’Juﬁaﬁm%aﬁﬁiammmmammflwqu‘lumw&i"amméauvlﬂuﬁ
anadnu i (mezzanine debt) lag UTHNMIBN0aNATIEIIIUIANA (lower and core middle market) aaTiLSEN
AANIAAUG mﬂUﬁm‘%ﬁ'ﬂﬁa;‘ijaaﬂm’lmiﬁﬁimvlﬁfiauﬁ'ﬂ@anLﬁﬂ M AuFaNIIe LazAIGASIRINY
(EBITDA) 32%3149 5 auiis 50 auasaa1sansy adrslsiann namumaamﬂuu?ﬁ’ﬂﬂ%agij"aaﬂmwmsﬁ'ag;
waninmel EBITDA @Ina uaz/misaguantizinaanigawinldizunu vi9i nesnuaziinaanuluana il
samaaniduaan (variable-rate investments)

msamud’m‘lm@j‘uaanammzagluﬁum‘"wﬁﬁvlsjﬁan’]wadm (illiquid assets) namumamnﬂumwmsmaag
aanswINtanIE G’Jﬁamaﬁﬂﬁmsni:mmmmLﬁmmadwas‘mmsamuayfl,m:ﬁ’mﬁwﬁ’@ UazanalgasIwnIs
sauluanaivasgaaniodoluszaugs wananit namumamnﬂuﬁujﬁauﬁﬁa”lﬁﬁmwsm (broadly
syndicated loans) FwfsamaIminlesunsea é"uﬂ”umwumlf‘f}aﬁa@%mh‘i:ﬁumnuvlﬁ (below investment
grade) n11g N2INUBITIAINUIIN (co-investments) nuuTENluinTa mu'léﬁj”aUmi’uﬁ"l,ﬁi"uagﬁﬁmn
FUNIUAIENIIIMITINURANNINSUaz A aRaNNIWIan3gY

namﬂﬁifﬂmg@mL'Suﬁw,%aﬁ'mﬁﬁrj Lﬁ'alﬁﬂmmmL?unm‘iﬁmﬁm%’uﬁﬂ%ﬁhmm 9 VDINDINY wfaie
LRINENIWANDY (LT ﬂirﬁﬁ'lﬁm“ﬁaaﬂ”umitaua%’ugaﬁu%mﬂamu) anaaana1ai lglunsidhasmunie
‘%'"I,wu,uwﬁmmmwﬁaﬁUmsvﬁavﬁmzmUmi nuﬁaa‘“ﬂqﬂizmﬁéu 9 auMAuaNnls f}?dﬂamummmﬁw
n3fduidn (Leverage) e I@mﬁl,‘fal'auvlmmé'amnmsﬁﬂu N2 wIzABINInTANNAUATEIRUNTH (asset
coverage) a819iagIanas 300 mwﬁ'ﬁmuﬂluﬂgwmﬂ Investment Company Act of 1940 @28¢14LT% ®IN

1%

nasnulFuniwgans 100 aaanianiy nesumanIadduiudaldgege 50 asaaianig vldyadduning
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TINYINNY 150 Aaaans ‘vﬁaLmﬁ'uﬁé‘mﬂmwuﬁuﬂsaaﬁuﬂﬁ'w:Tﬁ%”aua: 300 N19% naaNUaIININITIINUITUTTAY
v & ¥ e - .
m3ftiu (leverage) meuﬂ%aaﬂaﬂé’lmmluagﬂumiﬂi:muﬁmummmmmmu‘lmma:mmm
MIPTUNA nasmuiiulounsdszmeuazirodudunaliuigionviisamusinsieslasingas 1 a33 naft minnasmudils
NI RURNINGNasundsind1ldinouaznid (net realized capital gains) lusauTind (Fugaiud
31 qanaw) namumaﬁmsmﬁhyLﬁuﬂuwaLﬁmﬁulwﬁauﬁmﬁﬂu
aelafiany naaulifidannsiodulusafivinen uaz limansnsudeiuldihazimdodudunaly
' ' &
339138710398 RIS
< & ' o o Y ™
MIFITONILAIN Y nniunsluanizaiim
m”u@‘iﬂumié'a%aﬂmmamu (Minimum Subscription):
+ A3943N : 100,000 ABARIIANIF
o avsnaly : lddwue
MIBAURUIBAING Nnolasung
nasnuiidunasmuiaiszinn interval Fund Lfl@hmﬂﬁ@ﬁmummmmmﬁwmﬂaanuvlﬁmammﬂmmvl,m
a { & ' ' o o L a v ' & &< X
a lasnasmuiiulonefzdefumioamuatnaiossasa: 5 uazliiiusonas 25 vasmhivasmuninue Nl
¥ ' a v X | o PN . &
MITaAunmnoaINmAUNIITosas 5 winagnugauNiveInmenITUNIINaING (Board of Trustees) LYt
o & ' a A o o v
nasnuwazidasudefuniioaiudunelanng lwdeuduwew Sguisu Ausnou uazsunan lasazudas
o A v o Aa X a o oA ' ' @ o o % A
AhIFOUTIIBNISULEUETEAW (Repurchase Offer) "Lﬂmgnammmamuammaﬂ 21 Tunawingarngfisnann
Hudnvaansfuniia ?_Iaa“quvlﬁ (Repurchase Request Deadline)
mﬂﬁmsmwﬁuﬂmmaanmﬁuniwﬁw’ﬁ%’u%aﬁummﬂammaanamu namm:ﬁw:mmmﬁummﬂammmu
WAAFAIIU (pro rata) Mafk lidmasudsznwinzmaninnedumhsamuldauimiunianaidams
o A 2 v 1 a a a ‘d‘/
wihiFoudafomhg axlingaziduaasii
¢ = & ' A o A a aa A & A A o a « o )
 wWadldud (%) vesniheaimunidaiudenn LazITNMITaAULULLAAY (pro rata) Winddweiiunitduiun
o X a
Wasudaan
o v A ea ' P o o A ' .
 UEAENHDanINEaIUENNINFIAFIIIBAUNINLAINY (Repurchase Request Deadline)
o Aunllunmsinuesiaideniis (NAV) Swsunansan
o A o a IR ] ' o o ' AN vo X a
. duinasuazdrsziuliungfenibosamu @Ewitwionlaiumivedu)
' ' o AN . a o ' o A o A 9 2 P '
- Tmdaniae (NAV) o 3ufladifin 7 1w fewiuflaanwitsfeuds Mufstesnefigianiinaauninamasey
NAV ¢
- auasulunidsdvenefuniisamu uszAnflumIsninniautladdsiauirimue
ad o A A o X A
+  nidinasmuaanInIziuniaiawnITuTann
Imwﬁaﬁaﬁaﬂﬁhaa:mULLWi'muL"iiJ"Lmﬁmmnamuﬁ principalam.com/interval
mﬂgﬁaﬂmﬂaqnudaﬁwﬁ’a"l,ajmuﬁmﬁahjgnﬁaamzﬂ,unmﬁﬁmumﬂajmmmmﬂﬁu%mmamu"l,@i"aundw
= o & a & o o L e .
fysoumITuSeAuluasina luuardaiss daslny
o X o o o X ' a X " a ) o o o { o, ' i o o .
NANTUTeAUUAZANTE1TLANTY ﬂmsu%aﬁwmmammzm@ﬂuu‘lumu 14 Funasnniugarsngtoniisaimuaannsdsusauniag
TofAn 89N (Repurchase Request Deadline) (winassnuiungaldinewduiniiniadaly) lasnasmuaiainez
dfiumatszdnsAuniisasnuliunidfiontaoaimu (Repurchase Payment Deadline) ol 1-3 Tuviins
ARINNIRNFRUATIANTUSeA Laaldinin 7 u

' v
o < o

Ha@im%’wﬁﬁuqﬂ%@iaﬂmmJa<maanumaﬁmsmﬁmuuﬂmazmﬁ A Izniriuisdd ST uuaz Tuasy
AnuasdIdFINsan
MM33SuRIaNTIAawNNTIUDe muldngwany Investment Company Act of 1940 I@]uﬁaa"tﬁ%’uamgu”&ﬁmﬁnmﬂmﬂpj@uawaﬂiﬂmﬁ (Trustee)
fn namummsmzﬁ'uﬁaLﬁ'aumﬁu%aﬁummﬂamuvlﬂ"lunszﬁﬁ'oi{
1. mﬂmﬁ’u%ﬂﬁuazﬁﬂﬁﬂamugtgLﬁf_lamu:mﬂflu Regulated Investment Company (RIC)
2. fsfiiaananannIndiiuasn (NYSE) vﬁa@]mwé’nﬁluﬁﬂamuﬁwﬁnﬂ?wﬁag}tﬂum‘"ﬂflﬂﬁﬁms w3adin1s
siamstemnsluaaarin
3. ﬁnaﬁtﬁ@mqmszﬁqﬂmau vﬁam@Jmsmwlajﬂnﬁﬁﬂﬁﬂamuvlﬂmmsn‘ummé’nﬂﬁ'w ’ﬁﬁaa%ivlﬁazhdmmmu
wia limaunsndsifiuyadfunindgnivesnaauldainadusy

4. nadaulafidinnu na.a.swizy augnalasfiddunedesniunadszlomivesffienioamuvasnamu
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lagnasnuaziimaudslidfomhoamunnumniineziunialiounmsudeAuniisanu
@hﬁﬁmﬁﬂmmzdﬂfféwma\mamm’m

Sales Charge laifi

Management Fee 1.25% ol

fprTuitsuaz TN 3.96% dadl

Incentive Fee 15% il’mi’lﬂﬁq‘n%ﬁa%ﬁyﬂmﬁiimﬁwgﬂa (Pre-Incentive Fee Net Investment Income)

Tagfinaninaainsduameait

(n) fsasaniionsla (Incentive Fee) azpnénminmuazisoniiuidunslasanadounas lasdradsanaele
qw%ﬁauﬁ'ﬂmﬁmLﬁmgalﬁﬂu‘lmmaﬁmum

@) msff@LﬁumﬁssuLﬁwgﬂa%ﬂs:ﬁﬂﬁ@iaLfianamua”wﬁammsnai’wwamauLmuqﬂ%ﬁnnmiamuﬁau
w”ﬂ@hﬁismﬁwgﬂavlﬁ AU SATINARBLUNUDHEN (Hurdle Rate) %aﬁmumﬂué’mwﬁgonh NN
1.) 1.50% dalasung (1fisuiin 6.00% dafl) wie
2) ﬁ?ﬂﬁ(ﬂamﬁ&l SOFR LUUAAMIBiadnii 3 1iaw (3-month forward-looking term SOFR) %ammms’

Aaudulasinmin 2 Fuinms w3es 4 uduanda 0.75% selasing

(@) vnfmamumm‘ma%’wmamammqu%ﬁﬁunﬁ Hurdle Rate & azfinnsl4naln “Cateh-Up” lasdam
HaAaUUNUEIRALAKaIN Hurdle Rate a:g}naﬁ'@mﬂﬁl.m;ﬁ'@miﬂamu’lué’mﬁ 100% FHNTHI
dsrufiongdlaszandyaduriiny 15% °1Jacmﬂvlﬁzgw%mﬂmmmuw%mw@l‘luvlmmmfu

(3) WAINHUTIY “Cateh-Up” uda dnsssufingdlaszgnduwin ludas 15% maaswnvlﬁﬁgw’ﬁmnmiamuﬁ

LAI%AINTZAU Catch-Up @9nan?

WNune: Nasnuidsnnalinsiauuulas wiauLfudasTsaiiouuazalginnans g mamamu"l,@i”

@277@ (benchmark) - aidl
Bloomberg ticker : PPAIX
ISIN : US74255R3057

o ' o v a Ve ' {o o A& ) Y o & { . o ' o
mammslumuﬂamumﬂLm:ﬂamumaao"l,ﬂgjﬂLﬁaﬂmmww:muﬁmﬂmmLLﬂammnauummaaﬂqw (ﬂduuﬂiiﬁﬁﬁﬂ’n&ﬂ&lﬁaﬂﬂaa\‘i‘vﬁaLL(ﬂﬂ(ﬂ’NﬂU‘YI’N

fuatummaing Iifaauduatummaingmduinoust

A o A v A A A a A A a & ' A ' @, ' o A v A o
2Ly ﬂamumnmanamumaaamaummﬂ”lmwmm wiaufonudasnaSuniiuasrraiiauuazanldineenag maaﬂamumnmaﬂamumaaa"lﬂ

§ o v a a o ' a A a o A Ao o & ' '

wialunsdinnamunannianasmudndaiimudasuulasdayadisg niadnudlududulesinsiants GwTenianadwilidwmansznuained
o o o a v o A ad A a A o o o A o A v a A o
wufIALY ummamsmaamuamm:tmﬂlﬂu/maJm:u/l,ﬂamuuﬂaal%aamﬂaaaﬂumnﬂamul,l,ﬂawaanamumﬂ maﬂamumaaﬂmunmw‘lmumm
WRTaLNNHNoNUIEINUUTD I@UQ:LL%W&EW%’JUamummm’mﬁﬂi:m ARI™NIY N.8.0. TRUA NI% mmj”aQaﬁﬁmmrﬂmvlajﬁwaﬂszwuaa”mﬁ

dpddy uieniamrazihneudludayauazudsliianibosmunmunanibifedriudusgddoysdeny uszniuloduasnidnionms



o Principal’

- ﬁ'mfu;j’aﬁua‘tﬁumimmmzf‘uﬁaﬁu -

In alliance with jg CIMB

& o y
LL‘]J‘]J'NE]?NT]J‘YI?’I']JF’I'T]NL%EN

0L L0 TR Wwunghanhg
v

ﬂi:aaﬁa:amulunamm‘ﬂmw’%u%ﬁa Twsin 1ashia Wazaiaimuedas (PRINCIPAL PCREDITUI)

°IT’]‘WL’ﬂT’leﬁ%’U‘Yli’lllLLazﬁﬂ'J’I&JL'IT']sLTﬂLﬁEl’Jﬁ"iJé’ﬂ‘imez %IEJ‘]J’IEJﬂ’IiEN“q% naq‘ﬂﬁ‘msamu ANMULTE LLEI&NE\]@]E]IJLm%ﬁtﬁﬂ’&ﬂlﬂx‘]ﬁ’ﬂ%ﬂ"lﬂadn%

venasnmwinodnaduaain

1.

nasnnitlansudiia Insian 1asaa ﬁ‘wmﬂé‘amuiwdaﬂ ﬁ‘ulslmUmiamu‘luﬁuwﬁvﬁﬂi:mw Private Credit I@{Jﬂﬁﬁ;ﬂ'unamu

sanuluniioasnuvednasnuiNdlzineininasnuidnafia Principal Private Credit Fund iCapital Offshore Access Fund SPC
'Y a ' X o a o o o & @ '

(neaunan) sfhaniinasnu I-Dis (nasnunan) luanaiuaesarianiy sinasunanaanzdouiaainisldngninsvamyiniziad
Wu (Cayman Islands) uazdl iCapital Advisors, LLC \ugfusmimiasmu

ﬂaanuﬁﬁﬂa:ﬁmi"wsfﬁmﬁauw“mmvlﬂamusluﬂamu Principal Private Credit Fund (Na4%181989) 11aniiaea9nu Institutional Class
aanuadnakesiouns 80 vafuniwdgnt nuiiundduneiagdszasdluntsasmu luFuniwduszinn private credit Low 13ur

& a a P @ o a . = o @

(loans), @51813%% (bonds) N38A&1TDU 9 NLNLITEINLLATAN (other credit instruments) TILAFUOVIVULLLANIZLINZI L UWIE N
(private offering) WinaanlauuiEnuanaaananning (private companies) Twflananninddszinnyuiiisadas 1w ludanyuaasing

v

A a &4 o Y A P ' < X a o . . )
wiaRuyIuang Nuuvannueanmmiiaivanuinaulalunisaimu nad mesauluduninddszian private credit a1a'ldanlasass

e
Nngoannanniwg wiarunstaasluaanases (secondary market)

ﬂaanumaamﬂuﬁqmﬂsﬁamﬂa";a‘vﬁl'] (Derivatives) LﬁaL‘ﬁuﬂs:ﬁﬂ’ﬁmwmsu’%mimmmu (Efficient Portfolio Management) waziie
Jasiuanuiidss (Hedging) mné’mwu,anL‘1J§zml,’iumwmﬂi:mﬂmifuaQﬁuqamﬁﬁamaa@i’@miﬂamu asha"[sﬁmummjﬁi"@ms
ﬂamuﬁﬁ]ﬁmﬁwmsﬂaoﬁumwLﬁ'mé’mmaﬂLﬂ?ialuawvl,ajLﬂuvlmﬁaﬂsﬂwﬁmaagﬁwmyamu wiar i fantianainuids

Uszlominenalasu ;ﬁ'@miﬂamumﬂﬂﬂaaﬁ'ummLﬁmmﬂé’mﬂmeﬂﬁﬂuﬁ"lﬁ

it nasnwilanIuBina Insan washa iuzgdasnwinades anahpinssumsginiuniamavolasdayyisefn (Repo)

o o

Lﬁaﬂiﬂﬂ“ﬁﬂuﬂﬁi‘ﬁhﬂ’ﬁmn%‘nadﬂadnuvlstﬁu§aﬂﬂx 50 ‘ﬂadgaﬁ’m?ijﬁqu%‘ﬂadﬂadnu I@]&lLﬂuvl,ﬂﬂﬁwﬁﬁﬂﬁﬂdﬁuﬂmzﬂiiuﬂﬁi
A a4 0 o A Aa a A a & X 1o o o ¢
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- For Selling Agent -

Risk Acceptance Form

L e s Unitholder No.
would like to invest in Principal Private Credit Fund Not for Retail Investors (PRINCIPAL PCREDITUI)

I am aware of and understand the fund characteristics, investment policy, investment strategy, risks and returns associated with the Fund
that

1. Principal Private Credit Fund Not for Retail Investors The investment policy focuses on private credit assets. Currently, the fund invests

in only one foreign mutual fund: Principal Private Credit Fund iCapital Offshore Access Fund SPC (the “master fund”), Class I-Dis,
denominated in U.S. dollars. The master fund is registered and established under the laws of the Cayman Islands and is managed by
iCapital Advisors, LLC.

The investment objective of the Underlying Fund is to seek to maximize total return, consisting of current income and capital appreciation.
Under normal circumstances, the Underlying Fund invests at least 80% of its net assets, plus any borrowings for investment purposes,
in private credit investments (loans, bonds, and other credit instruments that are issued in private offerings or issued by private companies,
and related equity securities (including equity securities added to debt instruments to make them more desirable, such as warrants or
preferred equity securities)). These investments may be acquired directly from the issuer or in secondary market transactions

The fund may invest in derivatives for Efficient Portfolio Management and for hedging foreign exchange risk, at the discretion of the fund
manager. However, if the fund manager considers that currency hedging may not be in the best interest of unitholders or may cause
them to lose potential benefits, the fund manager may choose not to hedge against foreign exchange risk.

Principal Private Credit Fund Not for Retail Investors may engage in borrowing or repurchase agreements (Repo) for investment

purposes up to 50% of the fund’s net asset value, in accordance with the regulations of the SEC and/or relevant announcements, including

any amendments thereto. The fund will not engage in short selling transactions.

2. Principal Private Credit Fund Not for Retail Investors has the investment structure as follows,

PRINCIPAL PCREDITUI Fund will invest in the Principal Private Credit Fund iCapital Offshore Access Fund SPC (the “master fund”),
Class |-Dis. The master fund will allocate almost all of its assets to invest in the Principal Private Credit Fund (the “underlying fund),

Institutional Class.

PRINCIPAL PCREDITUI
Investment
Return

Iy estment
Principal Private Credit Fund iCapital Offshore Manager
PO — General Partner : iCcapital Adwisors, LLC
{the “Master Fund~) Class I-Dis
Investmen
‘ Return Remark: Private Credit refers to investments in debt

instruments or lending provided by non-bank lenders.
Principal Private Credit Fund

{the “Undertying Fund*) Institutional Class The borrowing companies can be either privately held

or publicly listed companies.



3. Principal Private Credit Fund Not for Retail Investors is classified as a high risk or complex product. It is different from investing

in general mutual funds.

The fund has a policy to invest with unlimited ratios in Private Credit units which are established by foreign laws, that investments in debt
instruments or lending provided by non-bank lenders. The borrowing companies can be either privately held or publicly listed companies.
Therefore, the fund is classified as a high risk or complex fund which is different and riskier than general mutual funds. Investors may
lose the principal or do not receive the expected return. This fund is suitable for investors who have a good understanding of this

type of security and are able to accept high losses.

4. Principal Private Credit Fund Not for Retail Investors investment in the master fund is made through an investment in the underlying

fund, that limits redemptions in each quarter to no more than 5% of the total outstanding units of the fund as of the last business day of
the month following the end of each quarter. If redemption requests exceed the quarterly limit, investors may receive less than the amount
they requested. In such cases, the management company will process redemptions and switches on a pro-rata basis. As a result,
unitholders may not receive the full number of units or proceeds they requested within the specified period. The remaining unredeemed

amount will be cancelled, and unitholders will need to submit a new redemption request in the next available dealing period.

5. Principal Private Credit Fund Not for Retail Investors, which is restricted from being sold to retail investors, has lower liquidity compared

to typical mutual funds. Investors can place subscription orders on a monthly basis and redemption orders on a quarterly basis, subject

to advance notice as specified by the fund. Investors may receive redemption proceeds later than they would with regular mutual funds.

6. Principal Private Credit Fund Not for Retail Investors may hedge at the discretion of the fund manager. However, if the fund manager

considers that currency hedging may not be in the best interest of unitholders or may cause them to lose potential benefits, the fund
manager may choose not to hedge against foreign exchange risk. Consequently, investors may gain or lose from fluctuations in the

foreign currencies in which the investments are denominated.

| acknowledged the information above in relation to risks. | have studied the information of investment in the Principal Private Credit Fund
Not for Retail Investors (PRINCIPAL PCREDITUI) including the risks and disclaimer of investment specified in the prospectus which | have

already and thoroughly acknowledged. | consent to be bound by all regulations and conditions in the prospectus.

However, investors are advised to seek additional advice from investment advisor before investing. And should understand the general

characteristics of mutual funds, conditions, returns, risks of the fund before investing as well.

This fund is classified as a high risk or complex product, it is different from investing in general mutual funds, although the
investors have previous experience investing in other mutual funds. Investors should understand the nature of risks and
investment conditions of the fund before deciding to invest.
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Risk Acceptance Form

L e s Unitholder No.
would like to invest in Principal Private Credit Fund Not for Retail Investors (PRINCIPAL PCREDITUI)

I am aware of and understand the fund characteristics, investment policy, investment strategy, risks and returns associated with the Fund
that

1. Principal Private Credit Fund Not for Retail Investors The investment policy focuses on private credit assets. Currently, the fund invests

in only one foreign mutual fund: Principal Private Credit Fund iCapital Offshore Access Fund SPC (the “master fund”), Class I-Dis,
denominated in U.S. dollars. The master fund is registered and established under the laws of the Cayman Islands and is managed by
iCapital Advisors, LLC.

The investment objective of the Underlying Fund is to seek to maximize total return, consisting of current income and capital appreciation.
Under normal circumstances, the Underlying Fund invests at least 80% of its net assets, plus any borrowings for investment purposes,
in private credit investments (loans, bonds, and other credit instruments that are issued in private offerings or issued by private companies,
and related equity securities (including equity securities added to debt instruments to make them more desirable, such as warrants or
preferred equity securities)). These investments may be acquired directly from the issuer or in secondary market transactions

The fund may invest in derivatives for Efficient Portfolio Management and for hedging foreign exchange risk, at the discretion of the fund
manager. However, if the fund manager considers that currency hedging may not be in the best interest of unitholders or may cause
them to lose potential benefits, the fund manager may choose not to hedge against foreign exchange risk.

Principal Private Credit Fund Not for Retail Investors may engage in borrowing or repurchase agreements (Repo) for investment

purposes up to 50% of the fund’s net asset value, in accordance with the regulations of the SEC and/or relevant announcements, including

any amendments thereto. The fund will not engage in short selling transactions.

2. Principal Private Credit Fund Not for Retail Investors has the investment structure as follows,

PRINCIPAL PCREDITUI Fund will invest in the Principal Private Credit Fund iCapital Offshore Access Fund SPC (the “master fund”),
Class |-Dis. The master fund will allocate almost all of its assets to invest in the Principal Private Credit Fund (the “underlying fund),

Institutional Class.

PRINCIPAL PCREDITUI
Investment
Return

Iy estment
Principal Private Credit Fund iCapital Offshore Manager
PO — General Partner : iCapital Adwisors, LLC
{the “Master Fund~) Class I-Dis
Investmen
‘ Return Remark: Private Credit refers to investments in debt

instruments or lending provided by non-bank lenders.
Principal Private Credit Fund

{the “Undertying Fund*) Institutional Class The borrowing companies can be either privately held

or publicly listed companies.



3. Principal Private Credit Fund Not for Retail Investors is classified as a high risk or complex product. It is different from investing

in general mutual funds.

The fund has a policy to invest with unlimited ratios in Private Credit units which are established by foreign laws, that investments in debt
instruments or lending provided by non-bank lenders. The borrowing companies can be either privately held or publicly listed companies.
Therefore, the fund is classified as a high risk or complex fund which is different and riskier than general mutual funds. Investors may
lose the principal or do not receive the expected return. This fund is suitable for investors who have a good understanding of this

type of security and are able to accept high losses.

4. Principal Private Credit Fund Not for Retail Investors investment in the master fund is made through an investment in the underlying

fund, that limits redemptions in each quarter to no more than 5% of the total outstanding units of the fund as of the last business day of
the month following the end of each quarter. If redemption requests exceed the quarterly limit, investors may receive less than the amount
they requested. In such cases, the management company will process redemptions and switches on a pro-rata basis. As a result,
unitholders may not receive the full number of units or proceeds they requested within the specified period. The remaining unredeemed

amount will be cancelled, and unitholders will need to submit a new redemption request in the next available dealing period.

5. Principal Private Credit Fund Not for Retail Investors, which is restricted from being sold to retail investors, has lower liquidity compared

to typical mutual funds. Investors can place subscription orders on a monthly basis and redemption orders on a quarterly basis, subject

to advance notice as specified by the fund. Investors may receive redemption proceeds later than they would with regular mutual funds.

6. Principal Private Credit Fund Not for Retail Investors may hedge at the discretion of the fund manager. However, if the fund manager

considers that currency hedging may not be in the best interest of unitholders or may cause them to lose potential benefits, the fund
manager may choose not to hedge against foreign exchange risk. Consequently, investors may gain or lose from fluctuations in the

foreign currencies in which the investments are denominated.

| acknowledged the information above in relation to risks. | have studied the information of investment in the Principal Private Credit Fund
Not for Retail Investors (PRINCIPAL PCREDITUI) including the risks and disclaimer of investment specified in the prospectus which | have

already and thoroughly acknowledged. | consent to be bound by all regulations and conditions in the prospectus.

However, investors are advised to seek additional advice from investment advisor before investing. And should understand the general

characteristics of mutual funds, conditions, returns, risks of the fund before investing as well.

This fund is classified as a high risk or complex product, it is different from investing in general mutual funds, although the
investors have previous experience investing in other mutual funds. Investors should understand the nature of risks and
investment conditions of the fund before deciding to invest.
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Ultra-High Net Worth Individuals (UHNW) or
Institutional Investors (II) Certification
1. Asset qualifications
I certify that I have the following qualifications.
7 1.1 TIam a Ultra-High Net Worth Individuals (UHNW).
As a juristic person, [ have any of the following characteristics.
I have at least THB 150 million in equity recognized in the audited financial statement for the latest
fiscal year.
I have at least THB 30 million direct investment in securities or derivatives, or THB 60 million
direct investment in securities or derivatives plus deposits recognized in the audited financial
statement for the latest fiscal year.
As a natural person, together with my spouse, | have any of the following characteristics.
71 I have at least THB 60 million net asset value, exclusive of the value of any property used as my
permanent residence.
7] My annual income is at least THB 6 million.
[l I have at least THB 15 million direct investment in securities or derivatives, or THB 30 million
direct investment in securities or derivatives plus deposits.
| 1.2 Tam an institutional investor (II), pursuant to Notification of the Office of the Securities and Exchange
Commission re: Definitions of Institutional Investors and Ultra-High-Net-Worth Individuals.

2. Educational qualifications, knowledge, and experience in any one of the following (for UHNW individuals
only)
2.1. Do you have any certificates or educational degrees in finance, commerce, economics, or financial planning?
| Yes. Please elaborate. ...

[1 No.
2.2. Do you have licenses or certification as any of the following individuals?

I Yes. You may choose more than one answer.
| Investment consultant on general products (IC Plain) or complex products (IC Complex)

| Investment planner | Certified financial planner (CFP)
| Chartered financial analyst (CFA)  [1 Chartered alternative investment analyst (CAIA)
[ Financial risk manager (FRM) [ Certified investment and securities analyst program (CISA)
[T OMRET .. e e e e e
| No.

2.3. Do you have any career experience in investment?

| Yes. [ am a chief financial officer; an officer in charge of investment activities at a financial institution;
investment banker; assistant fund manager; or assistant securities analyst (with the experience continuing
for at least one year even after the departure from the position).
| No.
2.4. Do you have any past experience in investing in any of the following risk assets, or high risk or complicated
investment products, on a regular and continuous basis, or at least once a year, for at least two consecutive years?
| Yes. You may choose more than one answer.
Risk assets
[ Assets with price fluctuation, such as stocks and equity fund.
[ Assets with credit risk, such as private-sector debentures, and funds that primarily invest in private-
sector debentures
High risk or complex investment products

Oil or gold funds with no spot tracking

Mutual funds that make complex strategic investment in derivatives, or that invest in exotic derivatives
using the VaR approach to evaluate the investment position of the instrument

| Mutual funds that invest more than 60 percent of their NAVs in debt instruments of a non-investment
grade or unrated bonds

| Hybrid securities Perpetual bonds
| Derivatives Structured notes

[ Hedge funds ] Unrated bonds

[ Complex return funds ] Subordinated bonds as a commercial bank's capital under Basel III
|

0
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2.5.Do you hold a unit of any similar mutual fund to the Principal Private Credit Fund Not for Retail Investors

(PRINCIPAL PCREDITUI)?
1] YeS. Please €laborate. ... eeees e eses
| No.

Evidentiary documents supporting the certification
(FOI_ UHNW individuals Only) .....................................................

Signature of unitholder or legal representative,

I wish to provide the following supporting documents. with any company seal affixed

Please INdiCate .........ooovveriei e Date

I do not wish to provide any supporting documents.

For representative of Selling Agents. For official use only.

Comments of an IC Complex or IP

(Not applicable to financial institutions, as described in item 1.2)

1 The investor has the qualifications as required in item 1 and meets all education, knowledge, or experience
requirements, as provided in item 2.
Please indicate more evidence, if unitholder do not wish to provide supporting evidence for item 1.

For item 2.4: experience in investing in high risk or complex investment products.
! Yes. The investor understands technical terms.
] The investor has no or little investment experience. The key characteristics and risks of the fund must be explained.

Remarks

- Investment means direct investment in securities, such as debt instruments, equity instruments, mutual funds, and derivatives.

- To determine a juristic-person high-net-worth or ultra-high-net-worth investor, the experience or knowledge of any natural
persons involved in the juristic person's investment decision making, and financial qualifications based on the audited financial
statements for the latest fiscal year, must be taken into consideration.

- Institutional investors include (1) the Bank of Thailand; (2) commercial banks; (3) banks incorporated under a specific law; (4)
finance companies; (5) credit fancier companies; (6) securities companies; (7) non-life insurance companies; (8) life insurance
companies; (9) mutual funds; (10) private funds, whereby a securities company manages investment by the following investors: (a)
investors as described in items (1) to (9), or (11) to (24), or (26); (b) investors as described in item (25), only for transactions
involving securities issued by the company; and (c) investors whose financial positions are equivalent to the position of a HNW or
ultra HNW investor; (11) provident funds; (12) the Government Pension Fund; (13) the Social Security Fund; (14) the National
Savings Fund; (15) the Financial Institution Development Fund; (16) derivatives business operators under the derivatives law; (17)
international financial institutions; (18) the Deposit Protection Agency; (19) the Stock Exchange of Thailand; (20) corporations;
(21) juristic person in which investors under items (1) to (20) altogether hold more than 75 percent of the total shares with voting
rights; (22) foreign investors who have similar characteristics to the characteristics of investors under items (1) to (21); (23)
individuals with experience and expertise in investment, including (a) fund managers or derivatives investment managers under the
notification of the Capital Market Supervisory Board regarding criteria for personnel in the capital market business; (b) investment
analysts approved by the Office of the Securities and Exchange Commission (SEC); (c) angel investors, only for transactions
involving securities that are issued under any applicable notifications regarding the issuance and sale of securities by small and
medium-sized enterprises (SMEs) or startups; or securities that are offered for sale through a crowdfunding portal approved by the
SEC, including: (1) a financial advisor approved by the SEC; (2) a crowdfunding portal provider approved by the SEC; and (3) an
investor who meets all knowledge or experience requirements, and has all financial qualifications required and indicated in the
schedule to the notification; (24) businesses whose operations have the characteristics of a venture capital business, including
juristic-person co-investors and venture capital businesses; (25) persons who are related in any way to the company, only for
transactions involving securities issued by the company, including: (a) directors, executives, and employees; (b) major shareholders;
(c) subsidiaries or affiliated companies (a company's related persons include any persons with past relationship in any way with the
company, and the relationship has ended no more than three months earlier); and any other investors as specified by the SEC.

- Can find the list of capital market service providers under the supervision of the SEC at the following link:
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