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Get an access to private credit
investments which could
generate good returns and help
diversify risks of the overall
investment portfolio

What is Private Credit Investment?

@ Private Credit is an alternative source of private
funding provided by non-bank investors rather than
financial institutions.

@ One of the most popular investment strategies is
Direct Lending.

Attractiveness of Direct Lending Strategy

Higher yield than that in the public credit
market due to increased risk premiums

Negotiating power and
resiliency help create a better protective

shield for investors

An opportunity to diversify portfolio risk
especially during the period of high
market volatility

Outstanding historical
returns over the long term on lower
volatility

Sources: Preqin, Blackrock; as of Mar 2023.

Invest through the fund managed
by BlackRock, one of the leading
players in the private credit
market with a proven record of
generating solid returns

Not for retail investors. Mutual fund for institutional investors and ultra high net worth Investors only.
High risk or complex fund. This Fund has no investment risk limit as general mutual funds; therefore it
is suitable only for investors who can accept high degree of loss.

Krungsri Private Credit Fund-Not for Retail Investors

KFPCD-UI
IPO: 2 -9 July 2024

Focus on Direct Lending strategy
that diversifies investments
among various companies with
high quality, holding the first lien
on debts and having restrictive
financial requirements.

Highlights of BlackRock Private Credit Fund

@ Invest mainly in Core Middle Market companies which

are mid-cap companies with many interesting aspects:

o Lender has higher negotiating power and can
consequently stipulate the provisions that better
protect investors.

@ Higher spread premium than large companies

@ Lower debt ratio than large companies

@ A track record of higher returns comparing to risks

/ leverage (bps/1x)

US Core US Upper Middle
Comparison Data Middle Market & Large
Market: Cap?
Investment spread & 559 401
Total gross 3.5x 6.3x
leverage (x) : .
Investment spread 160 64

Source: BlackRock as of 30 Jun 2023. 1 — Transaction information from 1
Jan 21 to 30 Jun 2023 of the portfolios representing Direct Lending
investment strategies. ® 2 — Source: Pitchbook LCD. U.S. upper middle-
market and large cap companies with revenues higher than US$ 250
million.

(Currently 100% of the Fund are first lien
debts.)

(Currently 100% of the Fund
are secured instruments.)

Source: BlackRock as of 31 Mar 2024

Investors should understand the fund features, conditions of returns and risks, before making investment decision.
Past performance is no guarantee of future results.
This is a high risk or complex fund, investors should seek additional advice before investing.




Current Portfolio

99.9%

Floating rate!

Position
size

100%

Senior secured?

11.05%

Distribution rate?®

$486mm

Total assets”

Higginbotham Insurance Agency, Inc Insurance 1st Lien 3.40%

TA TT Buyer, LLC (TouchTunes, Octave Music) Commercial Services & Supplies st Lien 2.70%

Bluefin Holding, LLC (Allvue) Software 1st Lien 2.70%

GC Champion Acquisition LLC (Numerix) Diversified Financial Services st Lien 270%

Gl Consilio Parent, LLC Professional Services 1st Lien 2.50%

Mesquite Bidco, LLC Hotels, Restaurants & Leisure st Lien 2.40%

Trulite Holding Corp Building Products st Lien 2.40%

Accordion Partners LLC Diversified Financial Services st Lien 2.20%

Arcline FM Holdings, LLC (Fairbanks Morse Aerospace & Defence 1t Lien 220%
Defense)

Crewline Buyer, Inc. IT Service st Lien 2.20%

Portfolio breakdown

Portfolio breakdown by sector

by capital structure

Number of Portfolio
Companies
151

u Software

Professional Services
®Insurance

Diversified Financial Services
# Commercial Services & Supplies
m Construction & Engineering
BT Services
m Hotels, Restaurants & Leisure
minternet Software & Services
mHealth Care Providers & Services
mAerospace & Defense
mBuilding Products
u Media

Capital Markets
mMachinery

Total Portfolio Yield
11.7%

Weighted Average
Spread
625 bps

Pharmaceuticals
mReal Estate Management & Development
mDiversified Consumer Services
wHousehold Durables

. . Weighted Average
EhetnCo e First Lien Maturity

wOther 4.6 years

Source: BlackRock as of 31 Mar 2024 @ 1 - Investing in floating rate instruments will cause the coupon rates to vary
according to changes in interest rates. ® 2 — Investments in non-subordinated instruments are usually secured by
tangible assets, intangible assets and business value, which consist of first and second lien in the event of default. ®
3 - Distribution rate is calculated based on the latest average annual dividend rate per share divided by total asset
value. It is not a guarantee for future performance and there may be sources of funds other than the cash flows
received from investments. However, from the inception date of the Fund to the present date, all dividends of the
Fund are derived from the cash flows received from investments. ® 4 — Asset value calculated at fair price
according to the GAAP standards based on the valuation guidelines as specified in the Prospectus. ® The
information of top 10 holdings is based on the highest fair value securities in the investment portfolio of BDEBT. ®
The above information is for illustrative purposes only. It is not intended to serve as investment advice and does
not guarantee that the investment will generate profits. ® The information displayed herein does not represent all
securities or transactions of the Fund.

Investors should understand the fund features, conditions of returns and risks, before making investment decision.

Past performance is no guarantee of future results. This is a high risk or complex fund; investors should seek
additional advice before investing.




Track record of generating solid returns

Returns of BlackRock Private Credit Fund (Underlying Fund)

Annual Returns

by Calendar Year Cumulative Returns over Time

17.80% 16.40%
: 10.00%
3.30%
. 1.10%
: o R |
-2.20%

2022 2023 T-month YTD T-year Since
: inception
: (p-a.)

Source: BlackRock as of 31 Mar 2024. ® The information displayed is the net returns that are calculated from the changes in
price of the investment unit during the specified period plus the dividend per share and divided by the net price of investment
unit per share at the beginning of the period. ® The returns displayed herein are based on the financial statements pending
certification of the auditor and are net of the total expenses of the Underlying Fund which include general administrative
expenses, transaction related expenses, management fee, performance-based fee, and specific fees of each share class, but
excluding the impacts of redemption of investment units with less than 1 year of holding period. ® The Fund was launched on 1
Jun 2022. ® The returns for a period of less than 1 year are time-weighted returns. ® KFPCD-UI will invest in BlackRock
Private Credit Fund (the Underlying Fund) through BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (the
Master Fund) ® Although almost all of the Master Fund's returns depend on the returns on investment in the Underlying Fund,
the returns of the Master Fund do not equal the returns of the Underlying Fund. The costs and expenses of investment of the
Master Fund (including various fees) will result in the returns of the Master Fund being lower than those of the Underlying
Fund. Besides, there are also a number of other factors that may cause a deviation between the returns of the Master Fund
and the Underlying Fund. ® The fund performance displayed above is the performance of the Underlying Fund which is not in
accordance with the mutual fund performance measurement standards of the Association of Investment Management
Companies (AIMC).

BlackRock ... A major investment manager with high quality you can trust

One of the leading players in the Private Credit
market with 23+ years of experience

More than US$ 40,000 million of deployed in the market
with over 1,012 deals.

A popular investment partner in the area of strategic source of
funds that has an advantage of being one of the largest
investment management companies in the world.
Source: Blackrock as of 31 Dec 2023. ® The number of deals and investment value are information from 21 Jun 2000 to 31

Dec 2023 which include all transactions in various funds and accounts managed by Tennenbaum Capital Partners, LLC (TCP)
(acquired by BlackRock in 2018) and the investment management team in BlackRock's U.S. Private Capital group.

Investors should understand the fund features, conditions of returns and risks, before making investment decision.

Past performance is no guarantee of future results.
This is a high risk or complex fund; investors should seek additional advice before investing.




Information of KFPCD-UI

Fund's structure

Krungsri Private Credit-Not for Retail Investors

iCapital HF GP, LLC,
(KFPCD-UI)

(General Partner)

BlackRock Private Credit Fund iCapital Offshore

iCapital Advisors, LLC,

(Investment Manager) Access Fund, L.P.

(Master Fund)

1 Invests in

BlackRock Capital
Investment Advisors
(Underlying Adviser)

BlackRock Advisors LLC
(Underlying Sub-Adviser) Company A Company B Company ...

Dealing Calendar of KFLTPC-UI

Subscription Calendar for the Year 2024

Round Last day for sending advance subscription orders . L
(by 1530 hrs) Trade Date Calculation date of unit price
2-9 July 2024.
1 (Subscription orders can be submitted everyday Customers' transaction date Customers' transaction date
during IPO.)
2 9 August 2024 2 September 2024 21 October 2024
3 11 September 2024 30 September 2024 18 November 2024
4 11 October 2024 31 October 2024 20 December 2024
5 11 November 2024 2 December 2024 21 January 2025
Redemption Calendar for the Year 2024
Round Last day for sending advance redemption Trade Date Calcularcion_date of Settlem_ent date of
orders (by 15.30 hrs.) unit price redemption payment
1 14 August 2024 30 September 2024 18 November 2024 20 November 2024
2 14 November 2024 2 January 2025 21 February 2025 25 February 2568

The Management Company reserves the right to change the above schedule in the future at its discretion, for
example, when the Master Fund changes the dealing date and/or time of investment units, etc. In this regard,
the Management Company shall give an advance notice to investors via the website of the Management
Company.

Investors should understand the fund features, conditions of returns and risks, before making investment decision.

Past performance is no guarantee of future results.
This is a high risk or complex fund, investors should seek additional advice before investing.




Fund Information

Investment policy

Fund's risk level & FX
hedging policy

Minimum investment
amount

Minimum redemption
value

Dividend policy

Subscription date

Redemption date

Settlement date

Fees charged to the
Fund
(% of NAV p.a.)

Fees charged to
investors

(% of investment

amount)

_ Krungsri Private Credit-Not for Retail Investors (KFPCD-UI)

To invest on average no less than 80% of its NAV in an accounting year in the
investment units of BlackRock Private Credit Fund iCapital Offshore Access Fund,
L.P. (Class I-Acc) (the Master Fund) with iCapital Advisors, LLC being the Investment
Manager. The Master Fund has a policy to invest in BlackRock Private Credit Fund
(Institutional Shares) (the Underlying Fund) which has the investment objective to
achieve high risk-adjusted returns by investing about 80% of its assets in the private
credits made to U.S. middle market companies.

Level 8+ (Significantly high) | Fund is hedged against foreign exchange risk at the
fund manager's discretion. Normally the Fund is not hedged against foreign
exchange risk

Initial subscription: 100,000 Baht
Subsequent subscription: 500 Baht

50 units (The redemption value must be specified in number of units only, cannot
be specified in Baht amount.)

No dividend policy

IPO: 2 -9 July 2024 by 15.30 hrs. of the last day.

After IPO : Investors can subscribe the investment units on a monthly basis by
sending an advance subscription order in accordance with the transaction schedule
set out by the Management Company.

Investors can redeem the investment units quarterly by sending an advance
redemption order in accordance with the transaction schedule set out by the
Management Company.

Within 5 business days from the NAV calculation date in accordance with the
transaction schedule set out by the Management Company.

Management fee
Trustee fee
Registrar fee

Not exceeding 2.1400% (Actual charge: 1.2840%)
Not exceeding 0.1070% (Actual charge: 0.0321%)
Not exceeding 0.1605% (Actual charge: 0.1605%)

* Front-end or switching-in fee : Not exceeding 2.00%*

*Actual charge: During PO: 1.25% for <100 mil. Baht, 1.00% for 100 mil. Baht
onwards. | After IPO: 1.50% for <100 mil. Baht, 1.25% for 100 mil. Baht onwards.
+ Redemption fee: Not exceeding 2.00% (Actual charge: none)

« Early redemption penalty: Not exceeding 5.00% (Actual charge: 2.00% for a

holding period of less than 1 year)

The Fund is hedged against foreign exchange risk at the fund manager's discretion and therefore involves
currency risk which may cause investors to experience foreign exchange losses or gains/or receive lower return
than the initial investment amount. * The Management Company reserves the right to change the subscription
date, redemption date, and settlement date of the redemption payment in the future at the Management
Company's discretion. In this respect, the Management Company will give a prior notice to investors. * The fees
charged to the Fund and/or investors are inclusive of value added tax or specific business tax or any other

taxes.

Investors should understand the fund features, conditions of returns and risks, before making investment decision.

Past performance is no guarantee of future results.

This is a high risk or complex fund; investors should seek additional advice before investing.



Important Warnings

1. Krungsri Private Credit Fund-Not for Retail Investors (KFPCD-UI) invests primarily in BlackRock Private
Credit Fund iCapital Offshore Access Fund, L.P. (the Master Fund) which has a policy to invest in
BlackRock Private Credit Fund (Institutional Shares) (the Underlying Fund), under the management of
BlackRock Capital Investment Advisors, LLC (Investment Advisor) and BlackRock Advisors, LLC (Sub-
Advisor), which has an investment policy to generate high risk-adjusted returns by investing
approximately 80% of its asset value in private credits in the form of originated loans, syndicated loans,
senior secured or unsecured loans, subordinated loans, mezzanine loans or any other loans extended to
non-listed U.S. middle market companies, with a preference for floating-rate debt which provides flexibility
to adapt to changing market conditions.. The Underlying Fund may also invest in equity or equity related
instruments including common shares and preferred share, convertible securities and share warrants.
Such investment policy involves greater risks than general mutual funds and has low liquidity, which may
cause investors to lose their investment principal or fail to receive the investment returns as expected.
This Fund is therefore suitable for investors who have good understanding in this type of securities and
can accept high level of risk.

2. The Master Fund was established as a Cayman Islands exempted limited partnership and was categorized
as a private fund under the private fund regulations of the Cayman Island which do not provide protection
for retail investors. The Fund is therefore suitable only for high-net-worth investors or institutional
investors who can accept very high level of risk.

3. The Underlying Fund is a Delaware statutory trust under the laws of the State of Delaware, USA and is
regulated as a business development company ("BDC") under the Investment Company Act of 1940. It is
suitable only for institutional investors or high net worth investors who have high level of investment
knowledge and experience.

4. The Master Fund was launched on 2 August 2022 and the Underlying Fund was launched on 23 December
2021. Both funds have a relatively short history of operations and therefore provide limited information of
historical performance to support the making of investment decision.

5. Although almost all of the Master Fund's returns depend on the returns on investment in the Underlying
Fund, the returns of the Master Fund do not equal the returns of the Underlying Fund. The costs and
expenses of investment of the Master Fund (including various fees) will result in the returns of the Master
Fund being lower than the Underlying Fund. Besides, there are also a number of other factors that may
cause a deviation between the returns of the Master Fund and the Underlying Fund.

6. The personnel of the Master Fund and the Underlying Fund may not spend all of their time managing the
Master Fund and the Underlying Fund. Some of the time may be allocated to manage other parts of the
business as assigned that may be related or unrelated to the Master Fund and the Underlying Fund,
resulting in a conflict of interest in terms of management time and the provision of services of the Master

Fund and the Underlying Fund to investors in the Master Fund and the Underlying Fund.

Investors should understand the fund features, conditions of returns and risks, before making investment decision.

Past performance is no guarantee of future results.
This is a high risk or complex fund, investors should seek additional advice before investing.




Important Warnings (2)

7. The General Partner, Investment Manager, Investment Advisor and affiliated companies may assume the
responsibility of a general partner, investment manager, investment advisor or commodity pool operator or
any other responsibility for other clients or funds that may have similar or different investment policy to the
Master Fund and/or the Underlying Fund. In addition, other funds that are managed or advised by the
General Partner, Investment Manager, Investment Advisor and affiliated companies may invest in the Master
Fund and/or the Underlying Fund or any other funds managed or advised by the Investment Advisor of the
Underlying Fund. The investment policies or conditions of such funds may be similar to or different from
those of the Master Fund, resulting in competition in the investment of the Master Fund and/or the
Underlying Fund from other funds or clients of the General Partner, Investment Managers, Investment
Advisors and affiliated companies.

8. Conflicts of Interest Arising from the Underlying Fund and the Investment Manager of the Underlying Fund

« BlackRock, the Investment Advisor of the Underlying Fund, and affiliated companies (collectively
referred to as "BlackRock Entities”) provide the services of investment management, risk management
and investment advisory to retail investors and institutional investors around the world and therefore
involve in a number of activities related to investment in multiple asset classes. Although these
activities under the BlackRock Entities provide good investment opportunities and services to clients,
they may also cause conflicts of interest between clients and the Underlying Fund or the Master Fund.

* BlackRock Entities manage investment for a wide range of clients around the world whose investment
portfolios may have similar or different investment policies as the Master Fund and the Underlying
Fund. Allocating investments to each client may create a conflict of interest, especially when the
investment opportunities are limited.

* The calculation of fair value of the Master Fund is mainly based on the monthly NAV of the Underlying
Fund. The securities invested by the Underlying Fund will be valued by the Investment Advisor of the
Underlying Fund. Such actions may create a conflict of interest with inflated valuations to facilitate
higher management fees and performance-based compensations.

In order to ensure fair and equitable investment allocation and expense allocation in each client's

investment portfolio, BlackRock has established an Allocation Policy as a guideline for investment

management.

9. The Master Fund and the Underlying Fund have limited liquidity because they are investments in private
securities which are less liquid than listed securities. In addition, the Underlying Fund is not listed on the
stock exchange and has no plan to be listed on any stock exchange. Furthermore, the investment units of
the Master Fund cannot be transferred freely without the prior consent of the General Partner, therefore,
the Master Fund and the Underlying Fund are only suitable for long-term investors who do not urgently
need to use the money from this investment.

10. The Underlying Fund may borrow for investment purposes with a target leverage of about 100%-125% of
the debt-to-equity ratio, while such transactions can be carried out at a maximum rate of 200% of the debt-
to-equity ratio under the Investment Company Act of 1940. Such leverage has an objective to enhance the
opportunity to generate good returns on investment, but at the same time also increases the risk of the

Underlying Fund and may lead to an increase in losses.

Investors should understand the fund features, conditions of returns and risks, before making investment decision.

Past performance is no guarantee of future results.
This is a high risk or complex fund, investors should seek additional advice before investing.




Important Warnings (3)

1. The Underlying Fund invests in non-investment grade debt instruments or unrated securities which will
be rated below the investment grade if a credit rating is applied. In addition to the default risk, such
securities also have low liquidity and the difficulty in assessing the fair value of the instrument.

12. The Underlying Fund may invest in collateralized loan obligations (CLOs) which involve high default risk
and is therefore riskier than investing directly in other debt instruments or securities.

13. Although the Underlying Fund emphasizes the loans with higher collateral value, it is still at risk of loss. In
addition, the Underlying Fund may invest in unsecured loans under some circumstances, resulting in the
Underlying Fund being exposed to higher risk.

14. The Underlying Fund has concentrated investment in the United States. Therefore, investors should also
consider diversifying risks of their own investment portfolio. The Underlying Fund invests in private
securities that are not traded on the stock exchange or in some cases, although trading of such securities
are accommodated by private secondary market places, the prices obtained from secondary market
cannot be instantly used to determine the fair value if no trading is taken place in the secondary market.
Although there is a fair valuation policy as a practice guideline to ensure consistency of operations and
an independent external appraiser is commissioned to support consideration, the final valuation and
decision is made by the Advisor of the Underlying Fund who is assigned by the Board of Trustees. The
fair valuation of securities depends on a number of factors, the Advisor of the Underlying Fund cannot
give assurance that the information used in the valuation is complete, accurate and precise, which may
cause the valuation of securities to be higher or lower than the reasonable value.

15. The Underlying Fund charges the performance-based compensation in addition to the management fee
for the Investment Advisor of the Underlying Fund. Such performance-based compensation may result in
the Investment Advisor of the Underlying Fund choosing to invest in more risky assets than normal in the
expectation of a larger amount of performance-based compensation. In addition, such performance-
based compensation is calculated based on both realized and unrealized gains of the Underlying Fund at
that time, the investors redeeming the investment units may redeem at a price derived from the
calculation of an inflated performance-based compensation because the unrealized gains at that time are
higher than the actual gains. In this regard, the Underlying Fund and the Master Fund will not make a
compensation for any discrepancy to the investors who have already redeemed the investment units.

16. The Master Fund and/or the Underlying Fund may not accept redemption of investment units in any
quarter when the Underlying Fund has the available and undrawn leverage below 25% of its NAV in the
previous quarter. Furthermore, the Master Fund and/or the Underlying Fund may in each quarter impose
a redemption gate of not exceeding 5% of the NAV or outstanding number of investment units of the
previous quarter, or may restrict the redemption of investment units for any reason whatsoever at the
discretion of Master Fund and/or Underlying Fund without prior notice. The right to redeem the
investment units is therefore subject to significant restrictions and there is no guarantee that the Master
Fund and/or Underlying Fund will be able to process the redemption as per order.

17. Although the Master Fund is an investor in the Underlying Fund, investor in the Master Fund is not an
investor in the Underlying Fund and accordingly cannot exercise the enforcement right or make any
claims against the Underlying Fund. Investor in the Master Fund can only exercise its rights according to

the agreements stipulated in the Partnership Agreement and the Memorandum of the Master Fund.

Investors should understand the fund features, conditions of returns and risks, before making investment decision.

Past performance is no guarantee of future results.
This is a high risk or complex fund, investors should seek additional advice before investing.




Important Warnings (4)

18. KFPCD-UI has limited liquidity because it is not open for daily trading like general open-ended funds. The
Fund will accept redemption of investment units once a quarter and may be able to accept only partial
redemption or refuse the redemption of all investment units in any or several consecutive quarters
subject to the restrictions of the Master Fund and/or the Underlying Fund and or the discretion of the
Fund Manager of KFPCD-UI. Investors should have an understanding before investing that the right to
redeem their mutual fund units is subject to significant restrictions and there is no guarantee that the
Master Fund or the Underlying Fund will be able to process the redemption as per order.

19. KFPCD-UI charges an early redemption/early switch-out fee for redemption of investment units held less
than 1 year based on a First-in, First-out (FIFO) method, from the trade date of subscription to the trade
date of redemption, at the rate of 2% of the redemption value. In this connection, KFPCD-UI will pay the
redemption proceeds at the rate of 98% of the redemption value to the unitholders sending the
redemption order and allocate such penalty fees to KFPCD-UI. Such practice guideline is determined to
ensure consistency with the Master Fund and the Underlying Fund and may discretionarily change
without prior notice.

20. KFPCD-UI is offered for subscription once a month and may be able to accept the subscription orders
only partially or may refuse the total subscription amount or may change any of the conditions in
accordance with the requirements and discretion of the Master Fund and/or the Underlying Fund and/or
the discretion of the Fund Manager of KFPCD-UI. Investors or unitholders may not be able to invest in
KFPCD-UI in the investment amount as desired or may not be able to make regular investment. In the
case where the subscription transaction is totally rejected or processed partially, the Management
Company shall return the subscription payment that is rejected by the Management Company or
overpaid by the investors without paying any interest or compensation.

21. In sending the subscription order, investors have to send the subscription orders together with the
subscription payment in advance of the trade date of each round in accordance with the announcement
of trade dates specified by the Management Company and cannot cancel such transaction. The
subscription orders will be processed on the trade date which is the last day of each month and investors
will be allocated the investment units after the Fund has calculated the NAV for that round which will be
calculated and announced within 62 days from the last dealing day of the month or later depending on
the Master Fund and the Underlying Fund. Accordingly, the period from sending of the subscription order
together with payment to the calculation of the NAV per unit, investors will not be allocated the
additional investment units until the NAV per unit of the Fund has been calculated and announced.

22. KFPCD-UI has a requirement of receiving advance subscription and redemption orders for a long period
before the actual trade date. The trade date for redemption is the last dealing day of each quarter while
the trade date for subscription is the last dealing day of each month. Such trade dates may change at
the discretion of the Master Fund and the Underlying Fund. Furthermore, KFPCD-UI calculate its NAV on
a monthly basis by calculating and announcing the NAV within 62 days from the last dealing day of each
month or later than that depending on the decision of the Master Fund and the Underlying Fund. These
requirements are determined according to the practice guidelines of the Master Fund which are different
from general mutual funds. Investors should study the announcement of the trading date of investment

units as specified by the Management Company in detail before making investment decision.

Investors should understand the fund features, conditions of returns and risks, before making investment decision.

Past performance is no guarantee of future results.
This is a high risk or complex fund, investors should seek additional advice before investing.




Important Warnings (5)

23. Sending an advance transaction order for a long period where the investors or unitholders cannot know
the NAV of the Fund on the date of sending such transaction order will cause these investors or
unitholders to bear the risk that the Fund’'s NAV may fluctuate significantly during the period between
the date of submission of the transaction order and the trade date for processing the purchase or
redemption of investment units as per order.

24. KFPCD-Ul may execute automatic redemption of investment units based on the discretion of the Fund
Manager without prior notice. The automatic redemption will result in the decrease of remaining
investment units of the unitholder.

25. Normally the Master Fund will pay the redemption proceeds to investors in cash payment. However,
under some circumstances, the Master Fund may make redemption payment in the form of investment
units of the Underlying Fund or any other securities to KFPCD-UI in lieu of cash payment which causes
KFPCD-UI to incur expenses arising from receiving the investment units or any other securities from the
Master Fund or the Underlying Fund and may also result in the unitholders of KFPCD-UI being unable to
receive cash from the redemption payment.

The in-kind payment for the redemption of investment units may have restrictions on transfer or
resale of assets especially the illiquid securities of companies in which the Underlying Fund invests, which
may cause a significant burden on operations. Additionally, direct ownership of certain types of assets
may subject the holder to compliance with the litigation guidelines or tax laws of the state in which those
assets are located.

26. The Master Fund may request the personal information and documents of the investors in KFPCD-UI to
verify their identity in compliance with the regulations on anti-money laundering or any other regulations
of the Master Fund. The Master Fund has the right to refuse to accept or cancel the subscription orders
received and return the investment amount without any interest or compensation to any investor who
refuses to cooperate in providing the information and documents as requested by the Master Fund. In
addition, the Master Fund may refuse or delay the payment of the redemption of investment units, or the
dividends allocated to KFPD-Ul or any unitholder in KFPCD-Ul where the Master Fund has reason to
believe that the payment to such investors may cause the Master Fund to commit a violation of the Anti-
Money Laundering Law or any other relevant regulations.

27. KFPCD-UI has an unlimited duration, but it may terminate the Mutual Fund Project or take any of the
actions in accordance with the terms and conditions of the Mutual Fund Project if the Master Fund
requests a mandatory redemption of some or all of the investment units held by KFPCD-UI, based on the
discretion of the Master Fund and the Underlying Fund. In this connection, KFPCD-Ul as an investor
cannot make any claims.

28. The Master Fund has full rights and power under the relevant laws to make changes, amendments or
additions to the provisions of the Master Fund without having to seek prior consent of the investors,
similar to the Underlying Fund which has full rights and power under the relevant laws to make changes,
amendments or additions to the terms and conditions of the Underlying Fund without having to seek
prior consent of the Master Fund. Accordingly, such changes, amendments or additions, whether from

the Master Fund or the Underlying Fund, may inevitably affect KFPCD-UIl and unitholders.

Investors should understand the fund features, conditions of returns and risks, before making investment decision.

Past performance is no guarantee of future results.
This is a high risk or complex fund, investors should seek additional advice before investing.




Important Warnings (6)

29. BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (the Master Fund), iCapital HF GP,
LLC (General Partner of the Master Fund) iCapital Advisors, LLC (Investment Manager of the Master
Fund), collectively referred to as "iCapital Parties"; BlackRock Private Credit Fund (the Underlying Fund),
BlackRock Capital Investment Advisors, LLC and BlackRock Advisors, LLC, collectively referred to as
"Underlying Fund Parties"; or any related affiliated companies are not the sponsor, manager or
representative of KFPCD-UI and are not responsible for the contents contained in the fund documents of
KFPCD-UI, be it the Fund's Fact Section of the Prospectus, the Mutual Fund Project and the Fund's
Commitment, Factsheet, Sales Sheet, and any other documents of KFPCD-UI. Investors in KFPCD-UI are
not deemed as investors in the Master Fund or the Underlying Fund and therefore do not have the rights

or direct obligations in the Master Fund or the Underlying Fund or related parties.

This document is prepared based on the information compiled from various reliable sources as of the displaying
date. However, the Management Company cannot guarantee the accuracy, credibility, and completion of all
information. e Investors should inquire additional details from the salesperson or study the details from the Sales
Sheet of the Fund. Investors should understand the fund features, conditions of returns and risks, before making
investment decision. Past performance is no guarantee of future results. e This Fund is a high risk or complex mutual

fund, investors should seek additional advice before investing.

To inquire further information or request a prospectus, please contact

Krungsri Asset Management Company Limited at Tel. 0 2657 5757,

Bank of Ayudhya PCL / Selling or redemption supports.
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