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e nomuTNdu q Auleviwamulu Private Credit / neavuilawmes (Feeder Fund) /
oo a v d' v a 9
neauiNndulevislaliiinsamulunemusindunield uaa. Weaiu (Cross
Investing Fund)
® NI IUAMULUUTAUESWUSTINA

® NGUNBIUTI Miscellaneous
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° adnuiuwﬁ?ﬂaﬁﬂu%aﬂﬂaﬁﬂu3auﬁﬂdﬂizLwﬂ%a BlackRock Private Credit Fund
KhmmlOﬁhmeAafﬁFumtLP%CbﬁLAm)maﬂnuwﬁh)ImaﬁiCamm
Advisors, LLC iJugfdanisnisasu Tnetedsluseulvadlitesninfesar 80 vaq
NAV

o nawundniulevistmindduiamuaniedaulug/luamulunasmu BlackRock
Private Credit Fund (Institutional Shares) (nasués89) Failinguszasdlunisasy
Wiearmansuunuiiusurnshemmdss (Risk-Adjusted Returns) lussiugs Tnsns
Wuawumenisudesuennain (Private credit) Uszanasesaz 80 ¥89 NAV Tun
vEnuwanaslulsenaansgawsn

e nelinguung Investment Company Act of 1940 Na4YU8148AINTTAYINGINTTY
nsifutuiiovsdlosdlunmsdanisasuldgegalusnalaiiuiosay 200 vowiiau
slavu (debt to equity ratio) egdlsfinuneusdieafinisvhgsnssunisiiuiu
fananilushaferay 100 - 125 vemilAudeyu (debt to equity ratio)

o nesulnganavhmsendnningiidesduinifionisdmeu (Short Sale) iiusonas
100 vosyaFmINSAugsveINomu ganTIuNsvelneiidyyTefu (Repo) warnis
Jouiteusslenilunisinnisasuuesnemusiuliiuiosas 25 ves NAV Tagiduly
PRSI UALEATINT N80, e T3l aglyiamulumize Private
Equity

e nawmueawulumbamuveineuTunglinisianisvesuniansludadiu
Lsiiiusosay 20 vos NAV

° ﬂawlui‘wanaﬁmamamﬂué’mmsﬁamafﬁ'awﬁﬂLﬁ@ﬂmﬁ’umnmﬁmmﬂé’mn
waniasuidu (Fx hedging) LLaz/M%aLﬁaLﬁuﬂizﬁm%mwmsu%‘msmsaw!u (EPM)
Im&J%uagjﬁ”wga&Jﬁﬁ%aw%ﬁw%’mmﬁ

o nasulnesjmitlinaussneumsiadeulmmunesundn Tnenesundnazasmulu
newus1sdedujmiaismanauunuiiviudiseauides (Risk-Adjusted Returns)
luszAvas lngaziunisianisuagliduiunussnanenardulsenaansgeawsn
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WINYR* : 429 IPO : 933 IPO: 2 - 9 nIngAY 2567 A1elunian 15.30 u. vesiu
gavig viall aviuthsailudnaudieiud 9 nsngiau 2567
& IPO : fasyuaninsateviheamuldiuneaiou lnsavdedeid
Foarwmth aumnuanIsIensivsEndanisimualy

Laing: 8.30 - 1530 u.

&L & &
N15PATIUINVUA: | 100,000 UM
nseeATIdaluud: | 500 UM
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ArsssuflendiFeniiuainnamusin (% setvas NAV)

AssTuLay WU
A153ANS 2.1400 1.2840
s2uAlgane 4.6545 1.4766

nueg: vnnemuamulumiisamurenemuTumelinisianisieiu (nemulaieny)

UstndnnsezliBenifiuasssndeunisinnisdrdeutunesmuiaena

doyalteana

Maximum Drawndown -
Recovering Period -
Fx Hedging -
NTIH UMW ITUNTANUY -
Sharp Ratio -
Alpha -
Beta -

dadrudssanningauiiagnu*

Breakdown % NAV

v CIS 80.00
) 20.00

v ¢a o v W
NINYEUNAINU 5 auAuLLIN*

Holding % NAV

BlackRock Private Credit Fund 80.00
iCapital Offshore Access Fund, L.P.
B9 20.00

Vanewn: * Tayamsawukazdnaunsamuing
Duiesansaimsamu Seradeuads

nmsdnasnsawmulunguanavnssuves
NBNUHIB*

Top 10 sectors!

Software 17%
Insurance

Professional Services
Diversified Financial Services
Commercial Services & Supplies
Internet Software & Services
Construction & Engineering

IT Services

Hotels, Restaurants & Leisure

Health Care Providers & Services

Joyanaeueneds a Jun 31 d.a. 2567
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Top 10 holdings? Position size

2.8%
Higginbotham Insurance Agency, Inc.

TATT Buyer, LLC
(TouchTunes, Octave Music)

2.8%

2.7%
Bluefin Holding, LLC (Allvue)

GC Champion Acquisition LLC
(Numerix)

2.7%

2.5%
Gl Consilio Parent, LLC

2.4%
Mesquite Bidco, LLC

) ) 2.4%
Trulite Holding Corp

2.2%
Accordion Partners LLC

Arcline FM Holdings, LLC (Fairbanks
Morse Defense)

2.2%

2.2%
Crewline Buyer, Inc.

Joyaneyueneds a Tui 31 d.a. 2567
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15U 2.00 499 IPO :

. #n71 100 dum : 1.25
+ 100 v mduly : 1.00
%89 IPO :

. #n71 100 &MU : 1.50
+ 100 UMl : 1.25

MIsutaRu 2.00 faliFeniiu
nssuasuniasamuidi 2.00 %29 IPO :

. fndn 100 Ewum ; 1.25
« 100 anuunIuld : 1.00
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1. AsssudlenvFemlddneiBoniuannesusiu uas/vielddonserfionheasmuineiy WudnsfisunSyaduiurienSysiaenzvien&du
Taudn

2. winnasyuamulumheamuremnesmusmeldnsdanaienty vidnianmsagliGeniuasssionnisue uaz/viesudefunmheamudidou
3. Uidndansenafinsanidsuuasrissadenifeniusdaiieliaenndosiunagnsuiemlidglumsuimsdans

a. newuiinsGenifuauiunsdinefuvioduilasusenieusyeznaiifuuslasGonifutine s esnnewundnuaznesyussdainisSeniiu
Asssuileunislansunaurivua (Early Repurchase Deduction) 91nnislaneunhsamuiisisseznaniensedliasy 1 9

nsasulunasyuauiunin 20% (nasluuszna uazvianassnauszine)

?fanamu: BlackRock Private Credit Fund iCapital Offshore Access Fund, ISIN code: KYG1227L.1352
L.P., Class I-Acc Bloomberg code: -
Yoyaduy

- newunin/nasyusnsdienaliifudefumheamululsndlafmaiine mu BeinindauanmedesrniuiaiudBuigilign3onld (available and
undrawn leverage) Anin3asay 25 vewmindaugvslulasunadeuntweanemuéneds uenaniy SerafimsdrfansiueAumbsamuluusaslas
waliiAuferay 5 vowarmindaugniniesimumbsamuandolulasinarounth wieeradtanissuiefumsamuiommuadulanuga o
WAVDINBIWUNEN/NDINUH B

- UsdndansarUfuRnunginnrivesnasundn/nesusrddasseaumsionsewmileanurauniosay 10 vessuumitea U el Fud)
nunvesnasulituiiswnanthiivesnomunin/nemudiis uavernhdsdeyadiufvesiomisamuinanitu duundhsssiiussrmu
waz/viodumidsdeiiuma Wudu uaz/mievedeyaviatenansiiuindulaangfemissamulumevdails ieliduluauiinesmuman neswu
$198e¥eswe mnffomheamuselalfasnislideyavieenansiiidusinarivieimgAnssuiniieuas vielinnuinunganes ulnayinliusem
JamshianansaufdRmanginasivesnemumdn/nemuddsld Visnianisveanudniioes fuviengalsuinsuasduiunisAuiuamumuyasi
mheamuliudfiemieasmu Tasfeldsuanuiiiureunngfomheamuud vl ffomhamuazliamsniidosinanunlfifuiniizenios
AnudemeInmaiinaInUTEndan1siiusegndle

- BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (ﬂamwé”n) iCapital HF GP, LLC (ﬁud’suﬁ?fﬂﬂ (General Partner) ‘UE]\iﬂ’eJW‘Iu‘Mé’ﬂ) iCapital Advisors,
LLC (Q’%’mmiﬂamuwﬁﬂ) Sﬂnsmﬁ’u’h "iCapital Parties" BlackRock Private Credit Fund (namuaywﬁq), BlackRock Capital Investment Advisors, LLC @& BlackRock
Advisors, LLC 13833831 "Undertying Fund Parties® 3auienluinofiAeatos Liligaiuayu §ian1s viedunuesnomu kreco-ul lifivihiiuiiavey
serfomluenansnemu kerco-ui lidanBuntdetvudutoyanomusi Tasnsuasdennitu udsdelwuduagudoyadfy lenasusznauns
¥y uaztona1sdulavasnanu krpco-ul fasulunaau kreco-ul liderfugamulunamundnuienaamusneds Fdlifiansvieanseyniulasnsslu
nowuvdnvienamuindmieriiiieites
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Maximum Drawdown tesiuinavinnuasgaveansausiluszesiial 5 Ydounds iSedwdadinamunsdiidiliasy 5 1) lneTaainsedu NAV deviiaed
yngegaluaufisgadantugaed NAV deviiseusufianas a1 Maximum Drawdown udeyaitaelimsuiinnuidesiiennasnauannmsamulunewusi

Recovering Period szeziiannisitui ieudeyalifamunsuisssesiianusnisuanuaegaauiisssoznaritunduniitunusuiuldsyevianmuiile
FX Hedging wWesidusiveanisamuluanaiusiusemaninisdesiuarudssaindnsuanuaou

dnsndunyusunsamu mmﬁmaaﬂws??a‘uwwﬁﬂﬁwzﬂuwa%mﬂamﬂuﬂmnaﬂm‘dwnamﬁq I@EJﬁmm1mdaﬂ'wﬁﬁ’wmfﬁwiwmasammgammsﬁawé"ﬂﬁwa‘
Aunasamesyammsuevdnnindvenasusiilusouszezia 1 Imsioyar NAV veanesmusedsiuseusseznanieniu nesyusiuiiiian portfolio tumover
3 Usiimsdenendnninduesafuesiinnianomuuasililifununstomnendnnindiigs Sufesinsanivisuiisutusamasuiiunuvesnemusuiteysudi
AuduAveINsTemevEnuwgAanan

Sharpe Ratio §nsndussvimanauunuduiinveInesusmiUTsusutuamuAsInnsamu TefuInNHaR1 T AT AN ULILTBIND 99 LTI
ShsmanouunuiiusAnnaIdss (risk-free rate) LU‘%BULﬁEJUfTUmLﬁENl:uummgw (standard deviation) ¥84nae¥uTIM A1 Sharpe Ratio dgviouiiednImanauLI
finomusiuassldsuiutuiiovasfummdssiinomusiuuin lnonesvusauiiiian Sharpe Ratio gandagifunemuiifiussavsammlumsuimsdanisasmuiiin
esanlsfunaneuunuduiiniigsninngldsiuammndsadeatu
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Alpha waneuunuduivvenamussidiewSouisuiudviidin (benchmark) Ingan Alpha igs wsneds nesyuannsnadsmaneuwnuliganiviviyia Suluna
MnUsgansnmeesdanisneaulunsdadenvsemdmnzdamulundnningliegamnzgau

Beta s¥duuasfianinisiUisunlatvesdnsmanauwnuramannindlunesnnisamu lneSouiisuiudnsnisuisuwlawenain Beta Woanin 1 uanaii
nannsnglunesnnisamuiinisuasuulaivesdnsnanaunnutoaniin1sudsuulauednInanauunuIBInguNa NS ngueInaln Beta 1INN97 1 wanedn
nanninglunesnnisamuinisiiasuulamewnsmanauunuunninsUasuulaewnsRana uuureInguid NS nevanain

Tracking Error 8ns1nanauunuvednasyuiiuszavsnmlunisideuuuudvidia Inevn tracking error ¢ manefsnasusiuiivszavsnmlunsaswanauwnuly
IndiResiududadn newusiufifien tracking error g9 aefidnsmansuunulaendevinsanduiaiaundu

Yield to Maturity snsmwanauuuainnisasulupsiasuilnefoaunsuivuneiy Feinaainaenidefiszldsulusuirnnaeneigasiasuaztuduiagl dsudu
unAnaniluyadidagtu lngldindnsmansuunuwesnemusiuasiansuil Auiaananadediniminges Yield to Maturity vesmsianswilusaziannewuinig
< . oA & s & &1 e o - a o ' Haa a
A uazillesann Yield to Maturity fvihesnasgrudunesiiudsel Fsanunsahlldilieudisudnmranauunusenitnemusiussasiiniuleusfionsoms

ansnilaunsuimupeiauazdidnvaznsasmuilndifieadiuld

vidnnannindinnsnasnu nees Anfia

898 esnAuSIMIeT Hu 1-2 Tewe 4 12 44 18 Teud
AUNEUIN wYIUATl LUy nsunnumviuas 10330
nséwid : 0-2657-5757 Insans 0-2657-5777
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