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A998 USEUTIBUNANITAEUGY
namuilaLAuNY U.S. Private Credit Unhedged viaunegiasmusietas (¥lagsausyann)
wan1sALiua (Fugn a 30 Waun1AN 2568)
Juaanzlew/ 31A1 % AINUYINIAT % ol
nasnu Fuwdouwlas | sevioe e o le vl ole wle ols o Aausduan
dounas | dounds | doumds | doumes | dounas | douwas -
wleuiensasgu | (V) YTD - - . . . . neideu
319U | 6 Lhau 14 34 54 109
NaINuY
KTPCRED-UI-A 4 ﬁqmau 2567 9.4402 -1.74% | -3.30% | -1.28% | -5.61% N/A N/A N/A -5.60%
Benchmark - - N/A N/A N/A N/A N/A N/A N/A N/A
AURUNIUYD
o - - 502% | 1.79% | 4.64% | 10.03% | N/A N/A N/A 10.03%
HANIANTLI
AUAUHIUYD
L x - - N/A N/A N/A N/A N/A N/A N/A N/A
fTin
NTUAAINANITANTUIIUYIINDINUTINAL TN IAUTUH
Wisuisuiuiagin uazAraruidesvasnasusay (SD)
% #iaU
U
2558 | 2559 | 2560 | 2561 | 2562 | 2563 | 2564 | 2565 | 2566 2567
KTPCRED-UI-A N/A N/A N/A N/A N/A N/A N/A N/A N/A -3.93%
Benchmark N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
AURUNIUVDY
. - N/A N/A N/A N/A N/A N/A N/A N/A N/A | 12.94%
NAN1SAHEUIY
AURUHIUYDY
" e N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
f%in

* gansaiuaul 2567 L“ﬂu % MUGILIAT

o o

Benchmark = Lifl ifiesannnesunanlufidedadn uavamuludunsnduszian Private Credit Felaildaansidoudovislu
pamndnning JeldanunsaSeufleunanisaifiunuresnamuiuditialala

AnufuRuAuIady % ded
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A1 U BUTBUNANISAL T LY

namuilaLAuNY U.S. Private Credit Unhedged vinaunegiasmusietas (¥liavighuviisasudnluida)

wan1saLiuau (§uqm 4 30 NOUAIAN 2568)
Tuaanzlew/ s9A1 % ANNYILIAN % fal
nasnu Fuwdouwlas | sevioe T D T T T Aausfuan
fouviae | Gouvias | Houvas | Jouvas | douvas | Hounas .
wleuiensasgu | (V) YTD . - . . . . nudeu
309U | 6 AU 14 34 51 10¢
naavu
KTPCRED-UI-R q ﬁqmau 2567 9.4402 -1.74% -3.30% -1.28% -5.61% N/A N/A N/A -5.60%
Benchmark - - N/A N/A N/A N/A N/A N/A N/A N/A
AMURUNIUVDS
o - - 5.02% | 1.79% | 4.64% | 10.03% N/A N/A N/A 10.03%
NANISALTIUIUY
ANURUHILVDS
s - - N/A N/A N/A N/A N/A N/A N/A N/A
F3im
NTUAAINANITANTUIIUYIINDINUTINAL TN IAUTUH
WisuieuRuf133n wazAanuidsavesneaausan (SD)
% #av
gy
2558 2559 2560 2561 2562 2563 2564 2565 2566 2567
KTPCRED-UI-R N/A N/A N/A N/A N/A N/A N/A N/A N/A -3.93%
Benchmark N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
AYIURUNIUYD
. - N/A N/A N/A N/A N/A N/A N/A N/A N/A 12.94%
NANNSALTUIU
ANUNUNIUVDY
o e N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
A In

* ganisaiiiuanud 2567 Wy % mudnaaan

Benchmark = lifl \fias91nnemundnlufsviain wavamuludunsndusznn Private Credit Jluildaanzifeudovslunaiavanning

o

FeldlanunsaSeuiiisunanisaiuauveanesuiudinalala

LNy % ded

- NEINITIANANTITANTUIIUYDINDINUTINATULLAIATINVUAINANINTFIUNITIARNANITANTUIIUVDINDIYUTIN
YSENIANUTENIANITAMY
- wanmsanfivsulusfinvasnasusialildiduddusufwanisanfivaulusuan

= § v % ' o
- nMsasuiianudss famualsfnwdeyanoudndulaamu
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wuunsnsAnldsefiSeniivainnesusiy
naswuaAum U.S. Private Credit Unhedged #aunefiasusieges (viinszauyani)
ol TReudiud 4 fiquisu 2567 Getuil 31 wawniau 2568
aldaneniFeniuannemusiu* IR SovazdaUuag
(fund's direct expenses) Wit Wuum | yaAmiwdRugns

Asssudennisdanis 23,948.37 1.0700
Asssulleugguanayselonl 729.14 0.0321
Asssusneng e umiyadu 2,394.84 0.1070
Aldanedy * 144.30 0.0034
sauenldTenaun** 27,216.65 1.2125

*Judnsfisaunsyaniundy

“ansssuillennarAlidrenuiagsenisiyadtdesninfesay 0.01 vesarminddugns

a

q

gismAuneningevisndnninduazasssudounie Aifatuainnistevisnanning

i Bdulatfiyaradmiuiulaniuunng 40 (4) (n) uwiassuiasugins

wuuwdnsArldIefieninuannasusIy

nauLUaLAnY U.S. Private Credit Unhedged vinuvnegasusiggay (viiaviefuniigaudnlusia)

U | =

soulUnyAdnaudIun 4 dquieu 2567 893U 31 wguaAl 2568

aldanefiFeniuannemusiu* R SovazdaUuag
(fund's direct expenses) Wit Wuum | e miwdRugns
AssTNENN13IANTS 16,562.40 1.0700
Asssulleudguanayselonl 504.26 0.0321
Aessusneng e umiyadu 1,656.24 0.1070
Aldanedy q* 99.79 0.0034
saudnlineanun=** 18,822.69 1.2125

*Judnsfisaunsyaniundy

“ansssuilleunaralideuiagenisiyadtdesnindesay 0.01 vesarminddugns
gismAuneningeviendnninduazasssuiounie) MAeTuIINNsTovIBuanNING

i Bdulatfyanadmiutulaniuunns 40 (4) (n) uwiassuiasugins

a

q

v ¢
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Uismunevihildsuauneviihgegadusuduusn
nasnuataung U.S. Private Credit Unhedged ¥aunegasvusieday
stninedudl 4 fiquieu 2567 Befuil 31 wawnau 2568
nowuiliaAuna U.S. Private Credit Unhedged shamnagfasyusiodes Wunesuitasyulumieamusisssing

[PSB %

fatu JalddAunentn@evierannsng

doyadnsndruvauizunisasu (Portfolio Turnover Ratio : PTR)
nauLUalALnY U.S. Private Credit Unhedged %nsiungfasyusigtas
seWdnedud 4 fquieu 2567 Deduil 31 WA 2568

PTR = N/A

FIEUFNUENMIAMUNTTBNRULAZSiBN TERNTY
nasuatAauna U.S. Private Credit Unhedged naunagasusnesgay

yaAn & Suil 30 wawniew 2568

I18ALLBIANITAMY UAAINNTIAINAIA YoNAV

wannswevsanswdauluussng 260,733,396.40  5.48
WNUHINSUIATT

Sufupnuudetie : AA 148,953,505.12  3.13

NUsURTSUIAISHaUsEmATne

91gAviateEnd 1 U 111,779,891.28  2.35
NANNSNENIaNSNIRUAIUTEINA 4,648,343,401.28 97.69
MIIYAMUATIETNY 4,648,343,401.28  97.69
Buq -151,009,356.37  -3.17
Ui:mmwmiﬁw%’uﬁuq 125,287.25 0.00
Ussuamsen1seeinevientiausun 151,134,643.62  -3.18
yaASwgaugns 4,758,067,441.31 100.00

Page 5|%1eanuuszanl



< KTAM

nasuLlaALny U.S. Private Credit Unhedged vinaungiasnusegay

KTPCRED-UI
KTAM U.S. Private Credit Fund Unhedged Not for Retail Investors
5'1&l<1quaqﬂaﬁmuﬁuamﬂumqmmviwﬁ Rurn w%amqmsf”iwﬁﬁmu
nawuLUaLAnY U.S. Private Credit Unhedged %insiunggasyusietas
yaAn  Fuil 30 wawniew 2568

NHUVBINTIAT YAAIMIUNTININEIN  Y%NAV
(n) As1asnAsgine/msansniasgenaUseme 111,779,891.28 2.35
() m’lmsﬁﬁmmiﬁﬁﬂgwmaLawwzﬁ'@ﬁgﬁu SUIAITHIYY 148,953,505.12 3.13

vieusundunuiuioon/iSusesvenia/adnudy/museiu

(A) A1ENIVTRLRRNNIUTEVTILASU rating lusydu investment grade 0.00 0.00

Y

Jugeen/isuseyeria/adnway/museiu
(1) anansvisedeaniifusEnilisunmsinduduanuindeiioluseAuiisiind 0.00 0.00

v

investment grade %3alaiil rating \Jufpen/{iuseveria/adnndyeUseiu

o

adaugegn (upper imit) iv3Emdants amairazamulungu (1) 15.00% NAV

318A2IB8ARINTIETHATIUAUANNULYIDDVRINTIETNNE LY port
nasyulaAaung U.S. Private Credit Unhedged #aunefasnusnegas

yaAn  Fuil 30 wawniew 2568

P . . UAUAIY UAAIAY

Uszuan Yaranning/ejaan TUATUNIAUA 4 A
RIGHRD) S1AINAIN
MNYAU AT1ENTNU ARES 4,648,343 401.28
WUKINsUIANT SUIANSNANT N AA+ 148,953,505.12
FusURTsUIASHIUSEINAINY  suiAswalssnalneg 14/8/2568 51,838,094.88
WusURSsUIASHUSEWAlNY  sunAswiiaUsenelng 19/6/2568 59,941,796.40

wewme : susuanuiweialaweaniznisawulunsiasn Guin
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dayanisayu nan1saLduey

v a 1
maqnamumqaﬂumaﬂismﬂ

Portfolio by Asset Class

First Lien Senior Secured Loans 84.5%
Second Lien Senior Secured Loans 0.9%

Unsecured 5.4%!
Equity 3.6%!1

Structured Credit 4.3%1

Private Asset-Backed Investments 1.3%

Top 10 Holdings?
Company Name Investment Type (%)

Dino BidCo S.pA. Senior subordinated 28%
loan

Gula Buyer Inc. and Gula Co-Invest I, LP. Firstlien senior 10%
secured loan
First lien senior .

AssuredPartners, Inc. 1.0%
secured loan

FinEquity Holdings, LLC Equity 1.0%

BVI Medical, Inc. and BVI Group Limited Firstlien senior 1.0%
secured loan

Global Music Rights, LLC Firstlien senior 0.9%
secured loan

Al Aqua Merger Sub, Inc. Firat lien senior 0.9%
secured loan

Badia Spices, LLC First llan senior 0.9%
secured loan

Creek Parent, Inc. and Creek Feeder, LP. Firstlien senior 0.9%
secured loan

Cambrex Corporation Firat llen senior 0.8%

secured loan

Measured as the fair value of investments for each category against the fotal fair value of all nvestments.
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nan1saniunudoundivanamudneds

Total Returns as of 30/04/25 (Nel of Fees)

1 3 YTD 1 T ITD
Month  Month Cumulative Year Cumulative Annualized
Class I-UA 0.40% 0.99% 1.69% 9.18% N17% 9.49%
Class I-UD 0.40% 0.99% 1.69% 2.18% NI7% 2.50%
Class S-UA 0.33% 0.78% 1.40% B.26% B.92% B.21%
Class S-UD 0.33% 0.78% 1.40% B.26% B.92% 2.21%

Hote: Performance data as of 30 April 2025. ASWF Inceplion date is & December 2022 for Class [ ASIF-O Inceplion date is 01
March 2004 for Class | shares and 02 Aprl 2024 for Class 8 shares Tofal refun caloulaled nel of fees and expenses and
rounded fo two decimal poirls and assuming renmvesiment of the distibulions in respect of the distibuling share dasses Class |-
L0 and 5-UD. The Access Fund offers monthly subscripbons and quarery redemphions, esther of which may be limiled from
fime to ime. Redemplions are subjed lo ﬂ'l'ﬂi|agl|l1:|' and lemms of the Undarr]ling Fund. generally limited to 5% of the aggregale
NAV per quarter of the Undedyng Fund and may also be subject fo futther bmitabions or suspension in excepbonal
circumatances. Accordingly, an investment in the Access Fund should be considered to be illiquid as no assurances can be
provided as to the ability of investors o redeem their shares in the Access Fund at any given time.

Past performance is not a reliable indicator of future performance. You may lose some or all of your investment in a
negative market scenano,

Distribution Summary as of 30/04/25

Distribution Annualized

Per Share Distribution Yield®

Class I-UD $0.74 8.86%
Class S-UD $0.67 8.01%

For Professional Investors and Qualified Investors Only. For Non-U.S
Investors. This is a marketing communication. Please refer to the confidential
private placement memorandum of the Umbrella Fund, and the applicable
supplement for ASIF-O (referred to as the "ASIF-O confidential private placement
memorandum” and Key Investor Documents before making any final investment
decisions.

NUBWAe : U83a31n factsheet NBVUH1981 & Juil 30 w1y 2568

- wanseniunulueds Slmdudsdududanisedunulusuing

ANNBULNUNLATUIINUSENIAN5AN9USEINA (Rebate fee) 0.00% va9 NAV

Page 8]|seanuuszanl



S KTAM

nasuLlaALny U.S. Private Credit Unhedged vinaungiasnusegay

KTPCRED-UI
KTAM U.S. Private Credit Fund Unhedged Not for Retail Investors

d01UUN15INBUAUANULTDAS Tris Rating

£
o '

N3aL A d AN walfIgN YILANINANITINTUAULATANBIANTUALATIAN TN TEEYNA AL T8I TITO LRI

U 3ulY d1wau 8 dudu Tneiduain A Jadududuiasingsgn audia D Fulududuigndusasdydnvaliinnumue

i

2e

v a

AAA  Sufuinsinesdnsufensansviliimnudssiiiign deennsarmmiifieuannsalunisiiszaendouasAutudu
Tuinasigean uagld¥unansenutiesnnannisasunlamegsio 1eswsie uasdanadenduy

AA  asAnvionsrasvidaudsaiiun foonamammidanuainsolumsdiszrendouarAududulunasias
170 wienaldFunansENUINMsIUALLUAIMNIGIAY LAsEEa wardunedendus mnniduduasaniieglu

AU AAA

A ewnsvisensansuiiiienudedusyiun geenasiansuiiiianuanunsalunisinsenendeuasAuduiilunuias

wi9lAsUNaNIENUIINANSIUABULYAMINEIAA 1AsWERa uasdaindendus unnitduduimsiniieglussauad

731

BBB sdnsviesmannidarundsduszduuiunans feennmansuiifimuannialunistiszeendouasiutusiuly
inausiiiieane uidanuseulmeonisiasunlamiegsi asugie uardwindendug unndt wagened
mmmmm‘lumsﬂhiwﬁéauLLaaqLi‘jaLﬁauﬁ’ué’ué’uLmamﬁagﬂuszé’uqmdw

BB  adnsvidonsiansvidenudsdlusedugs feennsiammiidenuansalunistiszondeuasAuduiulunms
sniseduUIunans wagazld3unansemuaInAsIUABULUATITULSS (Adverse changes) n4g3Tia LATWEAY LAt
Aundeudundeensdmalinnuansolunstseuieglunasiflsifome

B asdnwdenmaniianudsduszdugann eenanamiinnuaunsalunsiiszaendouasfuiusuly
s LarenIaaAan i oa s slalunstissui daunisdsuuamesaniunisainiegsia

WATYENI kavdaIndendus

C aadnsvsensiansuiiianudsdunsiadadisevilacige geanasiansuillifinnuannsalunistrissaenlouas

9 Y

v
a v

AuRudumuimunegdaal Ingdesondotouladed uien1eging 1asugia wavdauIindaudug og1eu1nds
agdnuaunsatunstsenils

D  eawnwmIeanarmilegluanneiadndisenil lnegeenasarsvilldaiusadiszaenidewazrAududulaniy

o

v
FUAULATANIN AA B9 C 01REATOIMNNEUIN (+) Y38AY () HOYNELNBTUUNANUANANVDIAUATNYBITUAY

WsAnANElUSEAULRINU

v
[ a o

FUSUNTINDUAUATANASIANS UL ST AU NSALSNRIILIUNISIATIZlanIaNazinnSRANATISEnd (Default

o = = 1Y a

Probability) {Juddglaefilamdadsssiuresnisvarenuidemeiaziiniuainnsinintisewil (Recovery After

v v
= o

Default) usioegdln lnansiansnilszezduiiongdnit 1 U dydnvaluasioududumsinasasnisserdudwundu 5

SEAU A9l

T1  foenasasuiifianiugviannwinunmseaiasaznsiuiudunsdduszauiun danmeaedifuin wazdnasmuas

Y
lisuanuduasesnnnsiadadisenidiifninduduasinlusedudu Jesnnsiarsilasuduiuinsinlusedu

Aanandiliaseming “+” feazlasunnuduasesinunsiatndseniiiigeady
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v

T2 feenanansvifianiugiansiunanainuaznisiuiniunsdlusedud uasfianuannsolunsdisenisey
Sllussituiimela

T3 foonsmaviidanumunsolunsdseuisverdulussduiioonsuld

T4 foonemasvidanuansalumstissniisvesduiideutnesoune

D \Jusiuiledluannsinindrseni TnefeonnaansuiliannsadsraondouarAuduiuldnutmun

[ a

gusunsinnnUssinnidalaevsasnisfududunsinasasmilluanaduum Sagviouninuannsalunisdise

wilveaeennsiasuillaglisinanudsannmsulasduanaduumiluanaduasinssemne

¥
aa

wananiniasnaedsldiniemung “(s)” devedydnwaldudunsannsialsnidiiessyinsarsnil i
w3 oamunednarndunsiansiifilassadiedudou (Structured Finance Product) AMunausiveeAmenssuNISAIAY

nanninduaznatnnannsng (n.a.n.) me lnefinnunuevesdgydnvalduduasindanandouiuniudenudiadu

~ o

N3asnAadaivun “wuluuduRuIAsAn” (Rating Outlook) Liteazauaulululdvesnisiudsundasdudu

a =

\wsAnveseanaavilluszeriiunaraiesrezen lagviasniaziiansanidenanasiiansiudsuiuasweaniy

v o
N a

qmammismLLazam‘wmé’aumﬂqiﬁﬂuamﬂmaaQ’aaﬂmiwmi‘wuwma]ﬂss‘vmm'ammmmsaiumi‘ﬁﬁwﬁ dau
LLmIﬁmé’ufﬁUmiﬁmawmmwﬁimadaﬂm@%wthULLmIﬁmé’uﬁULmﬁmmaaﬁﬂiﬁaaﬂmmaﬁﬂfuq EBLRREC
%’UmsxQﬂﬂ’u’luﬂWisﬁwswﬁ%aqmwmsﬂfuq el wwildududuiashnuiseanidu 4 sedu 1dud

Positive vingfis Susfuiasaneausuy

Stable vianefis SuduinsAnenalaiudsundas

Negative #uN88ld SufULATARDIUSUARAS

Developing #8814 SusuinsinenaUiutu Usuanas visldivdsuutas

yRasnRteaUszne “iashaRile” (CreditAlert) Fuludunounilwesmsnmumususunsiniivsasnisynia

wam’ammmﬂﬂLLé’ﬂumﬂLﬁaLﬁmmqmsaﬁﬁwﬁ’m%w%&wws?iyqﬁamzmLLa”qLﬁudwmma'qwamzwum’aqsﬁw%amsﬁmm
osfnsfivaasmisindusy witayadnandslidaiau vieonnvzdiasunalild wu nsmuniuianis nsamulnl s
Wasuwladlassainaiunu vieusuanumeg a1 lagazddlifimaasuulamaduduinsinifuudedidle Wl ey
Tinasmuszdase Ylunsfinvamuluanasuivesesdnaiug memueshnfiiavsznaude weua (Rationale) fiuds
winluniseanuszniefiounsaussy “AsAniitia” (CreditAlert Designation) linseurududuinsinlagiu lnesanis
J2U “wiltuduiuiasin” (Rating Outlook)

wshnida Wunsveniiamenisdsundassuiunsinluszezdulnd &dl 3 Uuuu e (1) Positive (Uan) (2) Negative

(au) wag (3) Developing (SslaidnLan)

da1dun1ssasuiuAMuUEeiie Fitch Rating

Aesurensdnduduanaindetioszezenn dwsulsumdlne

AAA (tha) uansissziuanuindefioduguamuessusumiuindefionelulssmalvedstmunlay Fitch Tasdusy
arundefiotasueulitusudunnuindefioffienuides “desiian” Wewdsuifsusugeannsans

wansansdululssmdalne wazlaeUnfudrnsivualiiinsasnenistunesnviseaUseiulaesguia
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AA (tha)  uansisseduauindefiotugunniuisuifisuiudeenamasuionnaisdululssmalasseduny
indefiovesnsansmimaiutuisnngeennsasvionsasduildsunisdasusuamnmindetiodu
gaanvasUsumAlveiisadndos

BBB (tha) uansdsszdunnundededuunaadowieudsuiugoonnsmasdululsamealng ogslsfndaniy
Gululfinnninmsvdeundamesaniumsnivieanwmaassghaveiinansenudernuansnlunisthsy
willdnsmutmuanamemsmsmmsiuadinminsmamibuiildsunsiasusuemmnindeioly
UszLamdigenin

BB (tha)  uamfeszdueuindededsudrdiiowisuiisuiugoonanasdululsemelng nstrsewilng
Jeulvvomsasanimelulsanatuainnlduduenlussfuniuarauanunsalunstisswiay

sumnuaiaardanaliuiveuinnTumnunsvdsuulameuasygialunisay

o o A

B (tha) wansdeszAuaugeiietuieg nitudAgylieiUTouiisuiugeenasasviidus luusenalnenis

a wa e

Ugummmaau"lfusuENmwmwﬁuaz%gnﬁumqmiﬁué’dmLﬂulﬂiﬁluﬁwﬂ’u uArmsuAsdsdinoglu
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