A7US12ALIAALATINITAANITNAINY
WAL

AUsIEAzI AL AADNNAY

NaIN UL ANgIAT Private Credit-¥nNTM8aUsI2itias
Krungsri Private Credit Fund-Not for Retail Investors

(KFPCD-UI)

Tays M U 28 Nguiay 2567



AN9100y

Wi

AU 12 VR BHRTATINNTRANIG ..o 1
T Y 1
2, UTZUITMIMBIYIM oottt 2
3 ”mﬂ@Lﬁmﬁuﬁﬂuquﬁunu‘ﬂmqmi ........................................................................................................................................................... 8
4 MITLIMTFAMIMBINIU. e eeeeesss e eeess s 8
5. NFULTHAMUIEAIU (CIASS OF UNIE) 1.oorveveeieiraeisieieie e eese s 9
B MNTAVEIRUIIUER ..ot s s8££ 9
7. mﬁ”u%'aﬁumiwmnu ............................................................................................................................................................................. 9
8. ANBITHITIMUAZATIEATE ..ot 12
9. LATSTOL AT IAAENAN IMARBIIOMEBIUITE 1o 17
10. AuuARan luNIAIUIILAENNTUTZNIALAANINERUANT AATMUIEAINUUAZIVANAUILAIIU oo 24
T T 26
T LTEIIFAMNT .o 26
20 BIAUARALITETRITU ..o 28
B WNENZETBIMUIHAIII o 31
A BIABIRAVINE 1o 31
5. FAUAANTNARD (MAIKEE MAKE) .....o.oorvvvessooeeeeeesss s 31
6. EIAUIVE LYY (PAMICIDALNG DBAIEI) .......veooevvveeoioa i 31
7 R NEAMATAN M oottt et 31
8. THLIMEAMBINIU oottt oottt 31
9. BJLITEITU = oo 31
10. FFUNDUUNIBNAIUATUNNTANTTANI (OUESOUITE) -....oooooieeeeessseaeeeesssso e eeseesss s 31
1. PDZAAUTIUETIDUUOEIAIIU. oo 31
T2, PIIME BIOKEI (= ..ottt s et 32
13. @3 uhil WAZANTHI L AT DY T OUUTERII 1.1 32
14, NFDANUATAINDLLBNANTUAPIRNIT PUMUIBAIIIU oot 33
15, TUUALIAT 38017 UAsdaANTATINNIA S RUTUHARIEIBMUIBAIU oo 34
18, AN I T ERUMTININIRUBL oottt ettt oot ettt 35
17. nMadpnmeidaumiaeaayu nslaunianaaiu uardaaninluNITTEUNUIBAII ..oooooooo 36
18. N193LIUTRANINIAENTZUAUNITBUTYNIRRRINT s 37
19, MIVTURMNBAVUIVH oooooooeeeeiesso st ees s 37

o A

20, NTFNTELTUTEHBURNMBATIE oo 38



T - Y
/N 1: EazldeAlATINIFIANIT

1. dayanaly
o o ~ X Y v '
Falasansanms (lne) : neswilangeds Private Credit-innanagasmusetion
Falasan1sannis (é’ﬂnq&) : Krungsri Private Credit Fund-Not for Retail Investors
5
Fasalpganis : KFPCD-UI
Uszinnlasanis : nesyuidn
dszinnnisang : natuass
nsiuuaanglasans : lidfnue
a A a o
sraasi@aaiaanEauly (aglasenisg) :

1. 3ENAAN978499UANE TWN198NIANNITARIN B UNE TENd NN TAUB L BN A UASILIN LA AN IINE LI AYW TeazAnTl i

dselamiedamudud Aty wu nsdlifawenisafdnansgnulunsausenisamuaeanewuisiaisanudaenanaliifinaanud emasie

gamuluszazenals Wusiu neisEndanisazaeulidnineu n.a.a. naufnisgAnismemieamusinainnialu 7 Suiususidudn
- " Y ¥

anduiigAnisaeuiieamuiy uazliniseylilidnaenemumndugaasuiuiiudaidninau n.a.n. new el SEmdanisarAutuen

' P
=

& \ da & a vo ° , ) P | , o ~ & ,
sﬁﬂﬁu’]ﬂ@QnuLLﬂ:Nﬂﬂ?xIﬂ‘ﬁiﬂﬂ i mnmmmnLquwimmmmm’mmwmﬂmnﬂmmamwmamnummﬂmmﬂmummwmﬂmnu

el 15 Aiuwsduinisewsim AR AINey LN AugAsa

=y

2. Tunsdifinendinisiauenenidisamuaiausnuds denginldinmarsfianunsamuldedamunzanie iindselomigagas atie
UEAIMU LFENAAN1T10499UENE lUN1sENEaNN1s9RAIN ey uingLiTEMARNIsa s e liginew n.a.n. neauniely 7 Suiuswsidu
ey . A S P Y S

dnandugevingrean saue T EMicEa AL 19l LiFnAnnsasAuRuaAtemicaauuazualsslamila o MfnTuanRunlasu
annsR e liunfgeniia s ndndouresluadenisaamunielu 7 Suiusuwsdudaaindugaingresnisaneans

MR UATILIN

3. Uidndnnsenareneszaznaauanembaamuaiwneen iyl Inseglunseuszazinafuddmdnanisainnsaanfiunisaanzdaunes
nineRudunamusansedineu n.a.a. nelu 15 Swinsiuwsiduwinnsgarinesesseuniaauenemitaauinua ldusun uazay
dszniAnsene sz aue et auaiusn s unaivlasessEndanisiaanau val lunisandunisdangnn Ui

o o K K L ¥ o a
dansazAilaideslaireadamuiluddny

4, UFHMARNN320 A UANENIANNNIAAAIN Y UIINTIE LT TNd 1T TE LA UAL/HMTENAIAIN AUAATLUZIIAINTIAUR LI ENUIL AV UL B
NBIWUIINATILIN waz/MTaTlAYTaEANITAUDINLNUIL AW UNDURUGATLUZIIANAUETI LML AV BATILINANAR L RTATBILTHNAA N9
Tngazldatiunisaanzidounaming@uiduneausan lunstinussndanisiarsanudaiiudnauaulduinlfainnisiane s anionady i
AFILINHyAAAINGT 100,000,000 LW UaTLFENARNsLUsvasrnazgftasenis InsfiadnlAfuanuiiugeuangaauuds el winanian
. ¥ S o a o X I - o 3 o
N33RRAINEINUIIN LiMARNIsazAuRuAdenisamuuazaalszlanila - AnnatuanBuilafuainnisdmiramiisamuliundde
wiizamuaNdndourestuAmamiteaunialy 7 SuiuAusduiaandugaine1enisianen e iins A uATILeN

1% ' v ' v

B a ' d‘l/ ] a a K a ay yeoo ° 1 ' v 1 2y 1 ¥
ﬂ’]i‘ﬂuNuﬂ’W"ﬁﬂMurJﬂﬂdnuLL@ZN@ﬂﬁ‘iﬁIﬂ‘ﬁlﬂﬂ il '1/1mmumnmeimimmmmmmwmﬂmnulumewmﬁmwu ANNIR 1. — 2. WAL

O] q

Y 3
VISP
4. ynusEnaanislianunsaAnRuuasnatsz T minia lunuuanatsanaa laauilasannanuinaedtdimdnnisied U3Emannnsasdisy

' P

ponidaludnalainndnfesas 7.50 sedduusdiunasuimuanaiuauisuidiseRurFamiaaasuaunsudon
ansnglagams : newusniauenedauantunasauae lun e

anuaznsiEdaane : ueaielulne

v

s
npuszasAradlagINs :

y - y oA a \ . o . v o
WeszaNRuwuaIngamuanitiwizedamunalngiiawllawmulumieawuaeanawusnslsanaillawuselunemudgeds Tnana

s

gnEnIsasnuIedna i naIRinanazuinllinisdtinuaznisamulunsaisuiivaznsarsyulutdtnauiananaesanigenidnud

nasnulangeAs Private Credit-Wnaunadawusatas 6/28/2024 Page 1



v ' ' ' '
v @ v

d” = al a v a A a = al dl dl o
NAan MU ﬂ’amumwm'mmmmnmnﬂ@ﬂuuﬂmmamumﬁ:rgn'a NITENEN LL@ZK@P\N‘H@QﬂiZLWﬂW@QVJu TANDNANULAENNLNEILRINLNIT

ANY)LLRINDINUNANUAZN I UEN9B LS
2. Usziannaamu
dsziannamumuulaunansanu : au -
PEABUAINAN UszinmnesuanultL1anIsayuan | ; Private Credit
UszLANNBMUANANHUS LAY :

= &
- NBYYUTINTALADT
%@nmvguuﬁn (n'ic'fi Feeder Fund) : BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P.
UszimAniAuguaNIsIaUaNE : winziatiuiu (CAYMAN ISLANDS )
UsZLANMSANUANAN U WLABEY °)

dld val dl v a o
- nasnusannHulaunedaliiinisamulunemusnaunield uaa. e

dld dl A A o Y
- NBIWUIINNHANNIALNGaTRN AN TLTRU
UszinnmsamuaaaNudaangaiuslssng | naausniiivawuuuudanudasinsyme
ulanamsifasiuanudasanansuanilfauaainamu : gasiia

F1EazBeANNLANN AN UUTELNENITANUUASAN IS NIAY |

'
ro 1 v P e e =

1. nesuazawuluniagasmuassnausnslsamaianayubes Tnawasluseudinydlinininfeaas 80 vesyaAmnine@ugns

4 U Ll

IBINBIYU Ia BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (Class I-Acc) (“NRIUNAN") FulevnenimineRuiauun
windaulugylasnulunasyu BlackRock Private Credit Fund (Institutional Shares) (“Na4nu&1984”) 9l nasunansAinanadl iCapital
Advisors, LLC 1ilugdnnisnisasu uaziiunesusaniidnseaunielinssaadyaifinemudiuyanatemsinizindunu daduaundn

mﬁrym'a\‘l International Organizations of Securities Commission (I0OSCO)

dwiunewmudnedeiianiuziiunemias (Delaware Statutory Trust) agnielsinguunaeesiy Delaware Uszimpanigaising wazldfunis

o

ﬁﬁﬂu@LL@TmﬂﬁﬁﬂHm:Lﬂu Business Development Company (“BDC”) ﬂ’]ﬂﬁﬂguuw Investment Company Act of 1940 UTusine

BlackRock Capital Investment Advisors, LLC (Investment Advisor) Las BlackRock Advisors, LLC (Sub-Advisor)

nasuEBeidnnlszaedlunisamuiiesienanauunuiliuAaaa A (Risk-Adjusted Returns) Tusziuge Tnelsznnnifesay 80

o e

a9y minegauneu azasulaanislaesiuennain (Private Credit) ianislaeailnamnseliiugd (Originated Loans) n1sdaas

v v
o 2 a o

a"quﬁ”u;ﬂﬁrjiw%wﬂummwﬂﬁulﬂ (Syndicated Loans) saufiaasnulududlddea@niienivialidnanidsyiu (Senior Secured or

Unsecured Loans) RujAae@vs (Subordinated Loans) l:‘iur_]mﬂqu (Mezzanine Loans) %323 :fluiﬂLLquulquu?‘ﬁ'Wﬂmmﬂ@Waiuﬂ?zLVlﬂ

(]

'
o

anigaliing ‘ﬁlﬁ%ﬁ”ﬂmmLﬁﬂu’LummmuﬁﬂﬁWﬂ‘TmLﬁumiﬂd@ﬂﬁjLLuué“mﬂmﬂLﬁﬂ@@ﬂﬁq WenNEaeulunsazan1ITRaALATe1ARYY
TumsanmusazuannInTineadesfunaatau Semaiefuayuasfuiuans wanniwdiudsanimiduiuandoy wasluddyuans
avalunnstedu

ﬂ@mué’wﬁamﬁﬁﬂmiﬁﬁuﬁulﬁ@mimnu Tnefiuwanenisvingsnasu (Target Leverage) 1szanudasay 100-125 yesddauiduse
1 (debt-to-equity ratio) il nel#ngusng Investment Company Act of 1940 a1xnansingsnssusenanaldgeamiisnafanas 200 10
Mﬁauﬁi@nu

P
o

yanannil ﬂmwumam@wmwﬂwmﬂ Private Equity ns181snddtysy1@enneananidiuels (Structured Note) $96T194N19M1§9N390N19978)

wnnIWETIasEuaRensdenny (Short Sale) uazn1svinganssunisnelnaddoyoyTemm (Repo)

a e o

UEmdnnisazawluanauneaaifaniy (USD) iluanaluudan uaznawundnazamulunemudweesmsanailuneaaifaniy (USD)
v
i

el 13RI sreanudns asuulaesnalundniduanaiueulauenivileainanaduseaaifansy (USD) lunenasilsd Inadiednldsy

ANLILTRLANED BN LA ULAD TerFEndnnsaratisdlsslaminasnawpudud Aty sl Windnnisazudasiiuniaiu losaesizem

o A -ﬂl a a i d’ v v v g ¥ [ ! o
AANIT ‘Vlﬁ"ﬂﬁ’ﬂ'ﬂLﬂﬂﬂ?@uﬂﬁLHEQTQQIWHQQVJHW?WU@Q\iﬂu'lvl,lluﬂﬂﬂ']’] 1591

nasnulangeAs Private Credit-Wnaunadawusatas 6/28/2024 Page 2



aile naauuandesuiinisianeaalunan Class Insusiaz Class 289uisaaauanaiauuansiuluGesweulaunanisdnassinly
U = A e v v 4‘ a e o a A dl Yo Y
HARBLUNYW ANEITNIHEN viTaAaNTRYeday Y LHUAY TeFEmdanisaziatsauaenasulu Class I-Acc (iu Class Miauanng WL

Sa o 5 P - v o 5 \ G Ao o = a -
AIVUNNATTNLTITIEYNINATUNITINY LW’E‘U?ﬁ’W@L\iu@\‘mulﬁﬁlum\iﬁi‘@LW@@Iﬂﬂ’]) at9lsfin LUTEndAnntre499uANS lun1RaNIUN

v ¥ o
o a A

dl 1 v @ v [ v o o A ' Yar =3 v
Lﬂaﬂuu,ﬂmﬂifzmma\muwmnummmwmmmﬂumwmnim NU L‘W@ﬂiﬂmummQamul,ﬂummy Tmﬂnmﬂmmmmmmﬂw«nm;l
= . v & a e o P @ - oo o T N id 9 Py . PR . o
DAUUILAIVIULRN mumwﬁmmmummumqLquisnmmummmm?m@amL@ﬂmﬂuﬂm’ﬁmmm@\ﬂu@mnummmwmiuu@ﬂmﬁ 159U

1 ¥
(8azIBan89UsTIMLe4 Share classes aMxngiNANIFaNmiadeTTureInesuananiulasfeanasuman)

. ) . . Co
2. lutassendnesansiRuilasuannisdagamisaasuasantiuiie llawulunamuuan nasuazamulunsaisnianonud ssuay

ANNARBIGN LU MINA17NATT UarRuenawIAng s

3. AmiuRuamuUdIuTinGe newueIaaulumsaIul A91a199U ASIAINMENMU AINA1TNINITRUBN] WaT/AERRUNE WIS 7

v =

y .
W@uaravialulssmAnaz/viTafNglssing LL@mwmnu‘lum’]m'1?Vgum'a\iu?ﬁwmﬂmmmmﬂuhmmmuﬁﬂwi"wﬁ (Unlisted Securities) uag/
= PR & ' o - Hda o o R B | A P
wiannansNNAnyynTeaaateautinuels (Structured note) uaz/MTansIaIIUlNNduAUANLTaT af NI N saaauls (Non -
, - K wove e o o L4 a . o o

investment grade) waz/aisansamuii i ldFun sdndusuaAni@eie (Unrated) Tnafluldnundninasdinauanienssunis n.a.m.

ANUUA

4. neaueranulumeawureineusNauivene AN san1sresLFEMARNg (neaulaneng) ludedulnaiads useudindl

o e

Audesas 20 1egyaAmnInERugnisenewu lnanisamulunibeamusiinaasesegnislsinseuulauianisaswuresnasuiadull

o - o o o =~ = S o ~ A I Y o S Wy A a
Arunanna Maula NATUNITU N.Q.A. NTUUR m@ﬂgumﬂ@ﬂmmﬂmmm vradsenimaulaninaadesiaz/vzanunisui ”memmﬂu
:,/ d‘/ ] 1 d‘ dl 1 v o a o o 1] val a
BUNAR NI ﬂm‘nu‘ﬂmwwmminmnum'ﬂuumﬂmnummﬂ@mummumgmﬂmmi@mmﬂmmwmmmim'ﬂﬂm @ﬂillmu 1n2n

uazldangualinesulatenisuaznesusnau awudeunaulunasmusiunig (circle investment) 161

P
' v

5. naanuanafiansnauludtyaieanaasamiii (Derivatives) iatlasiunauidassinusnsuanilaswidu (Fx hedging) wialufls Tag

o

& . ~a %o = N - oA dd g A o A ~
TUBELNUANLWUIUBIHPANNITNAIN U F9aziansnaIndani1anisnizassatanasladuauniiata 1w NANINIa9aRITIuanila ey vTe

q Ol Q

' = =

Aldane usiu muaumEizantuanianisalluwsarane atnelsfia nedinewuiidndounisasuludyyident sassiiniedesiu

q

'
= o v

S A . S oda v o oo doa A -
ANMALIAINERTILanABRuyar A NdasRegenaiiasannisldidfudeyanisamuluiui vieamed ulafeguenwmiianis
pauAn TnedlafdngUssasdiieninanauuny UiEndnnisazaiunisdiuandndounisasuludyyisenaamdi inawauiuusd un

o ¥ I~ « o i
funaudeya inedsslamigegruegnamiaasyu

v
a = =<

uanani nesyuenadvindynyndenaasantiiieiialssAninnnisuiuisnieasnu (Efficient Portfolio Management) tagaiuagiunat

au q

'
o o o ca o o

WHaae9L3EnaAnIg wu nevindrynyasetluazridedyyvesiisandnsdeiudnauanias / dnsneanide uay/vsenined@u Anasull

v e

.
a o o

a9nU PNDRUNNETE9B 9B mumdninuegninaAMEnsNng n.a.e. Uszniaiiuualiamuld daiansunainaniaznisafaes

IS A ¥ o o o Aﬂl a A ¥ ] 3 a o [ e‘dl L e‘ldl
ANTA NOHITILEU UTaUaLNAL LLﬂzﬂ"ﬂ"’lﬂ‘ﬂu"] NENEIUDY bTU LLHQI‘HNLLZ\zV]ﬂ‘V]’Nﬁ"]ﬂﬁ“ﬂ‘ﬂ\iﬁﬂﬂVlTWﬂV}@\inu NITATANITULUANITU NBAIIRL

° o '

denansgnuidauat 1 lied1Anyaeeneu uazanldanalunisdnvingsnasudtynyngennsanemin us

| ~ o=

6. nasungatainnIseanIneMaesEuNNan9danaL (Short Sale) laliiuFanay 100 289yaAMINTAUGVTIRINDINU §INTINNNT

q q

e lneidtycy1menu (Repo) wazniaftniatszlamilunisdnnisasuaesnamusn lliiufenas 25 veyarminedugrivesnamu g

dWuldmamaninnemainauamznssunig n.a.m. nue 1l azliamulumios Private Equity

' '
a

7. neulnefilszanunimnaneuununialdaniunisalidauatinauniign (Worst Case Scenario) annsfineyulnauaz//saneuman

v

asuludtyateanaacsntin (Derivatives) WNBIANLIZANENINNNIUTNNINNTAMU NITNUANNTNETNARIENNNENIIAINBL (Short Sale)

P
&

g9n9sun1etne Aty @e AU (Repurchase Agreement) waznisvingsnssunisgdsiiedlszlamilunsdnnisamu ldiiufesaz 100 104

YAANINTRUGVTURINBIY 1

8. nawulngataiasanamuluanninedizanindauau vianmmnenualaeisan Aundineuanznssunig n.a.6.dsenanimunles

amula

q

9. lunsdinuIEmannisiiudinisasyulunesnu BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (“Nasnuuan”)
wnnzanansell i Ansasuldduldaudnglssasiuanaesnemu rananauuuaesnasmudenaiolidullnunannly vizelsl
amnsnamulumisaaauaasnausinaslitnsdely wienamusiedlszmeadanaaiinisnssindaniuansinasaisenuiniugus

1e9naausneszng uazsdeliafiamgmsniitenamenilddiasfianisasuudangsadausiae auanadeualinisaaulunes u

nasnulangeAs Private Credit-Wnaunadawusatas 6/28/2024 Page 3



ssdszmaiduniszsiedamulnefiuaniu duiu uazsielunsainnasuuaniianiasenislunenusdmdnnisdeaiiunisusmauas

AAn13aeuNeyilangeAs Private Credit-Wnanadayusutios

=

Wadsngnadiande 8. S19fu WEEndansteanudninazaniiunisfiarsandndennesusedszinanasulidununesuian e
neusNLszmARInaaazsiestiulaunensamuiaenndesiuinglszasd uazvzenlauianisaueeneyulanges Private Credit-
e daauaates wariamaniRaundinauamnisunig n.a.6. dsznianius Tngenadunesmuiivimauazdanisawulag
) . ) 4 ovan v 5 o Ao o = o = L = ¥ A =

iCapital Advisors, LLC via L& warlunisleudhanesuinans wdsndaniseraiansananiunisluafufenstensesloudne Sunu g

a1agena W ludagnaAinaianesuenail | iimicsasmuaanesyusnatlszmeaninngn 1 neayuils

winifansiilag i ldussmdanisldansoaufiunisdadennesusinedszmanamulusiununeaanls WEndaniseeanudnily

n31antATNIIaANINaUIINTBINaangee Private Creditiuanaasmusates TnafadnlafuannudugeuandDeniaaau

' v o A o = v o

udn lngazanifiunisanmheuannindizanindauiivasagaoinesu IeAuRuaNAuUNTUIN lsuavinA lda s uazdn saspn ldans

° '

dl dl ¥ v v 1w 1 o ° 1 dld 1 o 1 dl v :l/
NMNYIVNUBINBINY (n1N) SLMLLHEJJQ'QMHQEI@\WJH mmmmummuumﬂm‘v;mmm'amiﬂamﬁnmuumﬂmnumwmﬂLmeum%\mmnu
F=1 =

Ml mnfnisanfiunisaenans UiEnannisazudelidaamunnaensulaenau uavdsznaldndrinausesEndnnisuas{ avuayu

wazssaivlofueatsvndnnng

dd‘ = a ] ] o dl o A J A 1 LA
10. ’Lumm‘wﬂmnuug’mxﬂWmmquﬂuummmﬂ@mummﬂi:mm (ﬂ@mumn) Im?;lLﬂ@ﬂiu?@uﬁum‘ﬂ‘uﬂﬂﬂ’]’]ﬂi@L‘VI’Wﬂ’LIﬁ‘@F;I@Z 80 283

o e

yarminedugnsresnamu Tnanawunanlildngdseasdmeawuluinusadaaiunesusaiivie ETF uazyarninddugnisanasu

o

o = o =
PANNNTAARS TUANHIUZ AT

= o

(10.1) yaAmindAugns o Fuladunileanasnnndt 2 u 3 1asyafmine@ugrsreanauuan vie

a

a

(10.2) saATINIBIYAANINERUgVTARAS IUTTzz087 5 duinslaRadeiu Andudnuaunannd 2 Tu 3 vesyarningaugnazes

a

NBNYUNAN
il ’Luﬂmiﬁﬂ'amwﬁﬂﬁaﬂ@fhm‘i”wﬁauzgw%@m@ﬂuﬁnwmzéﬁﬂmq Lsdmdansazsitunisdasie il
msAnilung sEaIzlIaIALUUNIg
(1) wiammiinemuudniyasmingRuanas niauuumanssiiunsres i meflu 3 fuwinsduussuiifinng dewe
dpnslidtinaiauenIsunig n.e 0. uazglionaaaayu Fayaresnesuudniisngmg

(wannannssenanasiasaniieialss leminangauesdtemiaaaaulagsm)

@) Wamedayaiieatuniaaniiunisany (1) segasmuioly w¥aN (1)
(Aiunsliyaainsiineatedamedayafinaiasion)

'
to Ao

(3) UfURmNUINanNIsAEunIIAIN (1) el 60 FiLwAdunNN e
foyareenamunanitsngme

(4) eauRanIsA NN (3) WaTnawAuznIINAIT N.48.0. NIL 21811 3 SN MLLATUARIELNNNANN (3)
LRILA5A

11. W3Endnnsea99udns lunsasuulasdssnmuasdneusiiasaesnaausn luewan iidunewusanmiceasu (Fund of Funds)

o ey

Wranewusaniinisasulnansslunsans wazssenannindsnalsuing viaauisanauniunesusuilanes (Feeder Fund) 14 Tng

TdvinliszAuacui@esaeanisamu (risk profile) inau visil WiiulUaunseifiaresddnnisnemuiauegivaniunisainann tnendull

a

ielsslaaigegnaesdianionau afls 13Endnnisazanfiunisudslifienaaamunsuassniiednales 30 Ju fausdunis

wasuulasilszinmnasusansinans lnadsenaiiuniaiulasensiminnis uaziduladuedativayunisnevze fugenumion aavu

¥

(&)

nasnulangeAs Private Credit-Wnaunadawusatas 6/28/2024 Page 4



General Partner
(noonukan)

iCapital HF GP, LLC, a Delaware
limited liability company

l ncodo

Investment manager

(noonukan)

iCapital Advisors, LLC, a
Delaware limited liability
company

Investment Advisor

(NoINUBWE)

BlackRock Capital Investment
Advisors, LLC

Sub-Adyisgr

(NoINUDTYOY)

BlackRock Advisors LLC
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N2INUOW3Y
5 BlackRock Private Credit Fund (Institutional Shares)

naor}uﬁamu:lﬂu Delaware Statutory Trust
meldnnrLNeuoIsy Delaware UsinAGHSIoILSM

ﬂgﬂ‘ﬂ’agaﬁﬁﬁ’mﬁé’mnumiwi’mLﬁil')fT’Lm'anqu BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P., Class I-Acc

(‘NRINUNAN"):

Fanaanu:

BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P.

ANBULLANIZURY Class |-Acc

(1) aueane Wiugamundanudaatiogyneinunistu ileimsRuasmulinuesidaiiagnn

Vo

@ fnsiGuilunauay/vienadsslamidngass (Distribution) Mldfuainnasyudnedellasmuse

(Reinvest)
dszianaasnasmu: nesudanslugnfudIun1samm (Partnership) annzifiauuas IdEunmspauAuluneudau
yaranelansesriyiAnesudiuyAnazesnyinaziAtiuiy (Cayman Islands)
Fuiidnsanasnu: 2 BanAN 2565

a < '3
’Jﬁlqﬂi‘xﬂdﬂ NALUND Uas

ulaunamsasnu:

nawuilaunatimindaunmmnsiedaulnnflasmulunesu BlackRock Private Credit Fund
(Institutional Shares) (“N@NIEN9E") KAZANTUNIIATNUKUNTAURIUNDIYUENBINEYUEN9EY
ﬁ"j’mqﬂnmﬂ‘iuﬂq@amulﬁm%mmmuLmu?iﬂ%”umﬁwmqm?ﬁ;m (Risk-Adjusted Returns) 11
seauge Tnentiunislidug memulwﬁnm*wa’ﬁLﬂwﬂmmﬁmﬁm:mﬁmmum@m?ﬁmmmﬂmq
luanigaiidng

(@w1sagsrgasidan JngissadA nagns uazulauI1gNISANYUTBINBIUUANIANLAN LA
NI TTIULRININY BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P.)

aglasans:
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o
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- AUNINITTAUUILAINU NNIUNINITUINTBILADY (mmmmﬁqmmwm 12 9UnN1N"9) {neay 4
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a a2 o o

B (NAV) o4 Auduinnnsgavinesesimeusn dlunisauan

o

yaAIneRugn

o o 2 \ o o o , o o o & > o
- Qquﬂqﬁ‘ﬂ]qﬂﬂuﬁu'lﬂ@\inu: Vlﬂ'lum'\ﬂ']?qﬁmr]ﬂﬁm\ﬁLLmﬂxiﬁli‘Nqﬂ (MQQdQﬂﬁﬁﬂmﬁﬂﬂu@Qﬂuuﬂ 45 931

innn39) Tneazldyarmine@ugns (NAV) o dudwinnisgarinezeslasunaiunnldlunisaiuan

a

- JudnsrRuAnaneAumiaaaa: Taeial Uszunns 30 dundsandwinganisanaau

da’NNANTSLTaRAUKUIE

MU

naaunanenaifugerumbaamululasnalafnuinemuddainindduaninaaessoniu
A oA Aoy = % . ° "y o ea =
QQLQHQENV}HQVLNQFIL?HH‘M (available and undrawn leverage) #1N31388a% 25 mQQWiWﬂmquﬂu
Insunanauntinaainayueeds wanainiu geenainisarianisiudeAunisaasulunsaslng
waliifufessy 5 1eayadmindAugnvsaarwiunisaamuasnaalulnsnaneumi vieeia

AiANSLTR AU LA URLEIANARU A ANAA EATATEIN BN UNAN
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HAAN1SN19839U (Investment

Manager):

iCapital Advisors, LLC

g5uslinniwedu (Custodian)

Apex Group Ltd.

gaauLiny® (Auditor)

Deloitte & Touche

Bug:

nasuuananalnsliulasugluuunisasu dssinngsianisasu glnaNamu nagnnig

'
' o o

o N 9 A oo & o & =2 o o & 5 4
@muﬂulmwiuim@qmg 0 IUNVDINUNADTTIUD LU mmmqumm?éﬁﬂmwmemmﬂm jH
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1 aa v o 1o v v v ! ¥
UBENUANEINUIYDIL mmaﬂﬂmwﬂmmﬂmwLﬂum@umﬂummmwm

2D,

Fi’lﬁ'i'iuLﬁﬂNLLﬂxFi'ﬂ‘ffd’lil“ll'mﬂ’aw;uMﬁ'ﬂ BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P., Class I-Acc *:

1. AB9TNLUENNITUIUNS

(Administrative Fee):

1311 0.20% siad] 289 NAV Tngazavmuamazdaniudlunmsion

2. Aldanglunnsaifiuanu
(Organizational expenses WAz

Partnership expenses)

T
=

ANNNANEIAT

o QI a A all = =3 ' = ' k20 ' v
*ﬂﬂmumﬂmmwmmwm waguulasnisiEan Lm.lﬁﬂﬁiﬁ‘llLuﬂNLL@zﬁ’ﬂ‘ﬁ@’Wﬂ[ﬂ’N"] mam@muim

£ £

agiayad1 AN UATNSILLNAINLNDIYU BlackRock Private Credit Fund, Institutional Shares (“N@4¥]ua1484")

Fanagnu:

BlackRock Private Credit Fund

ANBULLANIZURY Institutional

Shares

Wupanagmiudamuaniii

szinnaasnamu:

nesyudnededaniuziunewmias (Delaware Statutory Trust) agnnelsinguuneaeesy Delaware
dszaanigawing uazldfunisiaiugualaeiansoiziiy Business Development Company
(“BDC") ﬂ’mif?fﬂ{]um%l Investment Company Act of 1940 (The 1940 Act)

3

ANMUUANITRINULRI BDC

fasasnuatihslanfenay 70 1asyaAmindauly “AunineTilanuauiRnudiiwue” (“Qualifying
Assets”) ﬁi:qiﬂu Section 55(a) 184 The 1940 Act Talneialihilundnnindiaueanalogiangui
28nlALNIALLNTUIRIAUTFALNTNN uanannil negudnsdegdiananauuiniisiasas 30 189yadn
niweAuly “Funindlaidn el (“Non-Qualifying Assets”) 1 n1sasnuluLdEmuandszma

anigaiisng

=
o o

WAARAINDINY:

23 fUNNAN 2564

o < 14
WYLsEAIA NAEYNE LA

ulaunanisaanu:

ﬂﬂmu@”ﬁq%qﬁiﬁqﬂi:mwﬂumm%ﬁamm@uLmuﬁﬂé‘“umﬁwmﬁm?im (Risk-Adjusted Returns) lu
szAuga Ingtlszunnferas 80 10y arnintaunesuazasulnanisdaesiuannann (Private
Credit) ﬁzqmiﬂ@i@mj‘imﬂmﬂﬁﬁugﬁ(Originated Loans) nwﬁﬂd@ﬂﬁéquﬁumﬁﬁiw%’wﬁ%Lwimqmﬂ
3wl (Syndicated Loans) ifmﬁmmﬂuﬁuiﬂﬂé’@ﬂﬁm“ﬁ%ﬁﬁﬁﬂﬂﬁuﬁﬂﬂizﬁu (Senior Secured

a ¥

or Unsecured Loans) Ruj#aa@ns (Subordinated Loans) L?u(jﬁl\mu (Mezzanine Loans) 138317
Tugd LLuu%uiquu?ﬁmmmﬂmﬂuﬂizmmuéﬁmﬁm fldaanzdoulunaiaudnning ey
miﬂ@'ﬂﬂfjuuuﬁmmﬂﬂLﬁﬂmﬂﬁa dearuBaneuluusiazaniazaanm uazananyulumsam
wasvdnmIneTiiaadesiunmansu Jeuiefuandyuazfuiuans wenmindulsaniwiduiu
Aty Lm:’luziﬁﬁmmeaw%hma‘%@ﬁu

udnawudvgasiuamululdEnauianai LLﬁﬁ@ﬁ@@anquu?ﬁmﬁﬁmuqmLﬁﬂﬁfﬂm;iﬂfiﬂ N
Temalunsasuidesuan Taavialyl 1Smauanansdmilnesudneds AeLsEmataeldnewsin
AN A AdensAuaANEAT e (EBITDA) 511974 10 - 250 811naaa $aniy (USD) sie
1 uayaiersEmainseld 50 - 2,500 Arumeaanfaniy (USD) sadl o4 Lqmﬁnmnuﬁwﬁui’mmu
ﬂ@mué’wﬁaﬁLﬂwmﬂmmmﬂuqsﬁﬂ‘ﬁlﬁmmuﬁ]qLtm'qLL@gﬁfmma&ﬁunulﬁ@mmmﬂﬁqiﬁ@ n3idn
Fafianns n7 Refinance nszuis nafisnu neliaudeurgaiasauyuluszazreanisaengians
wATANLIALINI9YINg9NTIN Leverage Buyout (LBO) tlupiu
Tnenfnesuérideazamuluifimidsnmdiuuireyasmanlsziu (Loan-to-Value Ratio) 7

foray 50 viseAnd eI lun s Rusu Insavasmulutuindeny 3-10 T uazdadounis
asusaL3ENarvagszuineietar 1-3 10anasAnisamu wananil feenanauluRuinig i

Q

(Syndicated Loans) ivadnqilszaed luniaizmsRugn
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Lm”dﬂnmnuﬁw%q%ﬁmmmu‘imziquimﬂuu??ﬁwwé“gﬂLm’?ﬁmﬁ@fgu@ﬂmmwﬁﬂwé’wﬁ usifinna
mnu‘l,uu?ﬁw?ﬁmmﬁﬂu‘lugiiﬂmezﬂi:mﬁﬁluu@nmﬁﬂmnﬂu%ﬂmﬁmiﬁ
n@muﬁwﬁquaﬁﬂmaﬁﬁmL'?iuLW‘@mmmu Tnaflid1mu1an1991g9n998 (Target Leverage)
dsrunufasas 100-125 mmﬁmnmuuﬁﬁumnu (debt-to-equity ratio) VT”Q?I mﬂ“lﬁﬂ{]uma
Investment Company Act of 1940 &nansavingsnssudananaligegaiisnanferaz 200 yaaidusie
i

(@u1sagsIzaziaan sagilszasA nagns uazulaunanisasyurasnasyusvauiuils

MNUUIFR TTIUYBINDINY BlackRock Private Credit Fund)
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N v

NUILRINU: UAAMINERUGNT (NAV) i auf?ummmmﬁwmmLﬁﬂumiﬁumimmm
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o AudwimsgarnaveslasunatiusnldlunisAtwan

kg o o ar 4 - H a 1as g 1 =3 i a o (=) 1 o
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¥
=
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éu?imiﬁ'mmin'awju: BlackRock Capital Investment Advisors, LLC (Investment Advisor) W& e BlackRock Advisors, LLC

(Sub-Advisor)

é’%’uc,l'mw%'wﬁau (Custodian) State Street Bank and Trust Company

P v = = JOR = = < -
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vAulens: https://www.sec.gov/Archives/edgar/data/1902649/000114036122020115/ny20003827x2_n2a.htm

AETTNLENLAZ AT |DAa8URINB99UAN9EY BlackRock Private Credit Fund, Institutional Shares*:

1. ANBSTNRENNIFIANTS Talifin 1.25% siall 29 NAV Ingazazauaniazizaniuduseien

(Management Fee):

2. ANETINLHENANKNANIS ﬂmnuﬁ”w%wzﬁ'ﬂmﬁumﬁiwLﬁﬂmmmmiﬁmﬁumuﬁﬁi@Lﬁ@mammmumm@muma 12 s
ALY (Incentive Fee): WAfAUNAIIN A8 A8 27Tl NANHAN 2T HANNINVEYN USRI HA LI AN
(Hurdle return rate) #i¥atin 5 Lﬁﬁ&u

N1TANUA AN 829 NAN NN AN 2 AL TUUT wileemu 2 dau Tdun douseld (Income
component) kazn1l3aNE2uUs195IAN (Capital Gains component)

N13ANKILANEI TR NANNEANNTAEU AN E2us e lé (Income component)

nasuiegeas il GeniiuAsesudaNaNnan19A 1 HRUAINa9UI e LA (Income component)
PNEARAL LN UIINFDL Tt 12 ”memé"aumﬁ”m;mdﬂﬁ@wiﬁué"mwammmu%uﬁlﬁ (Hurdle
return rate)

ANa99R N AN NANNTA T IRANNdaus e A (Income component) ANAAINAIANTEUIN

1) nanauwnuen g 12 Insunadeundandain Incentive compensation Wa

a

2) uaawiresfenay12.5 gruiuseldainnisasugns (Net investment income) (nasinanldans

nNaav) AAUNN AT NATNNANNTANININY
nselnanauunusanlugae 12 Insunadaunaandasin Incentive compensation AMuda 1) AMN91ER
HARDUUNUIUAN (Hurdle return rate) NaUAI9BIAzA18A159T:LHINANNHANITANTUINWNES

o o

119491 Ingazangandaum1ereninananaunusn g 12 lnsuadaundandain Incentive

v v

compensation ANda 1) AnAENARALLNUIUAN (Hurdle return rate) Faaa 5
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https://www.sec.gov/Archives/edgar/data/1902649/000114036122020115/ny20003827x2_n2a.htm

nsAuIANaTsEaNANEan1AEnNaInin lsdauR1931AN (Capital Gains component)

uaanIeFaaay12.5 grununilsaindausinesa1nsuiuaa (Realized capital gains) lugas 12 lag
Wddaunds nasinAtassnanaanisaniinanuainnnlsdoudierananglludqaluy 11 Tnsung
1 v
Aauutin
ANEIINRENANNNANTTAEILI U azangangqunnlsaIndausinesnan (Capital Gains component)

Aaugausels (Income component)

T
a

3. Anldansau ANNAANEAT

Y a A a oA = = s = A , Y
*ﬂﬂﬂﬂuﬂqﬂﬂﬂﬂq‘ﬂLWNL?Ilmi‘ﬂLﬂ@ﬂuLLﬁﬂ\?ﬂ’]ﬁ‘L?ﬂﬂLm_lﬂ']ﬁ??llLuﬂNLL@:ﬂq%ﬁqﬂ[&‘ﬂ\‘]’] "J’.I‘ﬂ\mﬂxi“/‘]uiﬂ

NNELNR :

(1) %mqmludqummﬂmnu BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (ﬂm‘nu‘ﬂﬁﬂ) Ay BlackRock Private
Credit Fund (nesueneda) lagnAndenianizdaunidrdtuasdnuasnanduatiunmdnge Al lunsdiifiasuuansaizeld

asppdednuAuatundange Witeaumatunedangmdunoed

'
° o a

2) lunsdinnasmunanuaznewuddeinisuilaiumnlasainisdanisiarddndaniaiuinifidud Aty WSEmdnnisesnudninag

o

wilasdnlasansliaenadesiuniadaeuilaenemuanuaznamud1ats nafadnldiuasuiiugeuainghamieauuesn

v

BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (n@49)uuan) iCapital HF GP, LLC (Hudawsialy (General Partner)

a

@
£

o

2BINBIYUNAN) iCapital Advisors, LLC ({AAN19N29UNAN) 38n390 14" "iCapital Parties" BlackRock Private Credit Fund QLI
$#1484), BlackRock Capital Investment Advisors, LLC wag BlackRock Advisors, LLC (381528791 "Underlying Fund Parties" $381i31
Tuesaminaades ldlddaivanu §aanis wiesunuaenamu KFPCD-UI Liifindniuiageuseiiialuienaisnaayu KFPCD-UI i

° o

1 o A dy ] k7 k7 o o A é“/ ) k7 d‘
qwnﬂuuummmumumﬂg@ﬂ@mumm qumm@m'ﬂqﬂwu uumm‘mumum@ﬂ%uﬂ@mﬂm L@NANTUIENALNNTINY LAZIANATE U

Tareenasyu KFPCD-UI fawulunasu KFPCD-UI liflaudludawulunamunanvianaaudnsds ashididgnivianiseyniulaenselu
o A Y a A ya a Y

neYUUANYTeNeUEBvTadNneadeq

3. dayaifganuauIntunulasIng

AMUIURUNUTATINISIENAY : 3,000,000,000.00 LM

wlatnameaivukunulasans : J

TUsENINTEEIAIMSLAUAUILUUILAINUATIUTN UFTENSANFLAURLILUUILRINUNINNNAIUIURUNY © 1T
A v '

yaATing l3saniag : 10,0000 UM

[AMUIUNUILAINULENEY : 300,000,000.0000 1tael

FIANUDINUILAINUTLAURUILATIUSN : 10.0000 LW

FIURLLDEALNNLEN : -

4. MIUTMTIANTNAMU

wlaunansges :

¥
& A

UimannIsenafinRuiseringsnasunisnneinaddnyoyteauluwinnesuenls mundninosieuls uazdtnisiiamznssunis n.a.0.

Y3 ANNITUATUZNIINNIA T LA NN TN WAL RANAUANNSNEM TN AR TLA

3

msmvgu’lu ”ryruv'l AUILRIINU (Derivatives) : a3714
o ¢ o 3 ' o L.
mqﬂizmﬂmmmimvgﬂu rgry'l%mﬂmwm (Derivatives) :
- NAlaRIRgUszaIANaanANEEN (Non-Hedging)

fulavnanisasulu derivatives : uuvlidudan

A8n15lun19A1uane Global Exposure limit : Commitment approach
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Ang189UN1989UlY derivatives §9gm (Maximum Global Exposure) laisiusasas : 100.00
- MNTAaAANNLREN (Hedging)

dae & _—
msaulunsiasiddmydasaasaminuel (Structured Note) : a9%u
NALNENISLTUITNBIYY (Management Style) : 814 7|
sraasBaaRNANNAENENTLUS TN |
nasulvasendsinadsznaunisindsulmamiunasyuman

NALNENITAIYUABINAIYU (Investment Strategy) : 81 ]

PeavBaaiuFNnagniN1IamUIBInemu | asuluneausssmnan in1saamuunewuE198s Sanesudediananaldnglseaad
ParaFananaLunuilsuAAaeAIu@es (Risk-Adjusted Returns) TuszAuge ImmfzLﬁumﬁmmm@:Wﬁurﬁuﬁaﬁﬁmmmnmﬂuﬂimﬂ

anigalisng
ANBULNTINLANADLUNUARINDINY : AneuaneLunuuLylidudan
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6. NMgae iU uNg
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s o 1 a
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lifiuleunenisana Buuua
[J aa ¥ [J s 1 a 1 24y ]
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- WUUER TR
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