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Risk Acceptance Form

| s o L B S S e e T B R SR Ti 0 < veeneneene. UNEROIDET NO.
would like to invest in Principal Private Credit Fund Not for Retail Investors (PRINCIPAL PCREDITUI)

| 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 1-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

Investment
Principal Private Credit Fund iCapital Ooffshore Manager
T General Partner : iCapital Advisors, LLC
Aocess Funid SPC =
fthe “Master Fund*) Class 1HDis
investmen
el Remark: . Private Credit refers to investments in debt
instruments or lending provided by non-bank lenders.
Principal Private Credit Fund

(the “Underlying 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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would like to invest in Principal Private Credit Fund Not for Retail Investors (PRINCIPAL PCREDITUI)

| 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 [slands 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.
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(the jertying 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.




