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Uszinnnasuauuleuienisasu e Niuleuvigasuly private credit
UsTNVNTaUANEN BT LAY - NpUTITnAeS

- %aﬂamuwﬁﬂ (n5ell Feeder Fund) : Ares Strategic Income Offshore Access

Fund

2181AT9N3 lifvunenglasinis

KTPCRED-UI-A : 500,000 un
KTPCRED-UI-R : 500,000 U

¥
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YA TUANYaIN1THITBATILIN

KTPCRED-UI-A : 10,000 U
KTPCRED-UI-R : 10,000 U

¥
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YaAvuAIvaINITHITansdaly
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[

yarduAvaINIsasuehy L
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ﬂamuﬁﬂammﬁuamﬂuwmaaﬂﬂqu‘uaﬂﬂamu Ares Strategic Income Offshore Access Fund (ﬂamu‘wﬁﬂ) Iuwu'wamu
wiia Class | UD uisnauden lnsindsluseudtndlddesniniosas 80 vosyaamindaugnivenasmu visll neayundnan
neifoudanaiivssmadnendin wasdu Sociéte dinvestissement a Capital Variable (SICAV) Useinn Reserved Alternative
Investment Fund (RAIF) Ingiu3sv S64 Venture Limited i lugiugfiudnuivesnasmu vimsuazdnnislag Came
Global Fund Managers (Luxembourg) S.A. Tugms Alternative Investment Fund Manager (AIFM) V‘?’Jﬂf nmeldaniiznana
Uni nesyumdniitimaneiazamulunosmu Ares Strategic Income Fund (Nasjué1939) lumitsasyueila class | agnstiey
Yoway 95 vowingauveanomu lnenindauduiimdovesnamundniiingUszasdiielddmiu anmadosdrses uazdu
dsosdmiumstrsvalidne wildu vlemssuniuduvesnowundn

a o

neanud 198 Yandanazasenelduaznisiiuyaniveniduyulussezen lnsdszasanavamuludunsndfoanlnnse

q

'
@ @ a v

(originated assets) lown dudeninanuseiulinped@nsainuinils (first lien senior secured loans) @uwdeniinanusyiuly
faaanSanuNaas (second lien senior secured loans) @usliansednsivanusyiuwas luiivanusenu (subordinated secured

and unsecured loans) n51a13ilAeedANT (subordinated debt) wagnsrasAUTaUTTIANBU Vel n1sasnudnlngjazeyly
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a o

Ustmdayufansgerusniuennainuannine (private companies) danawusnedslidieny snduuienadnils neussnde

o«

¥ Andeusimuasaldnedndimite (“EBITDA”) Tused lusndt 10 duneaansansy wagliiiu 250 Auneaaisansy
ag19lsAnu nesyudddianusilunamiadnungnuievessy Delaware wazdnssludnwaizaes Business Development

Company (“BDC”) melanszs1UayalAnisaamu (investment Company Act)

N8N UH1989819Y1 N30 BUTU (leverage) LilaiiunanauwnuvaInaulaedusg iunaefiiavesiusnyin1samu (Advisor)

] a a

mufiualinunguineg Investment Company Act lnggnsnaiu Asset Coverage Ratio fifnagatiaawindiusasay 200 vuil
nasannsnenilluusiazass wazuenainil derdrnualu Investment Company Act inualiingsnssun1s)eu lagegaiidns
Fowaz 200 v0anilduneovu (debt-to-equity ratiowaziduluniuinasiaes Business Development Company (BDC) %141

nowud1sdsayliamuluming Private Equity nsiansifidyan@outearmiuns (Structured Note) uarlaivingsnssunisuiy

o o v =

wanningfdesBuuiionsasueu (Short Sale) agalsfinnu newudidsenalinafudu wagn1sigsnssunisuendnning

¥
N

Inefdya@anu (Repo)

v
o o

dmsunmsamuludiunimde neaueraiarsanawulunseliliFwmsnaismu asnasni asiaisfmiemu [uwln wag/vmse

v
] '

UnsRurn asrasiisumindudin vidie CIS vdlgamuadmsuning/ REMs nitgawulasaialiugiu viieasmunamuy

FuAlnaN e ned9en (ETF) Mauav1enabuuseinelas/Mson19Useing naanaurannsndusensngadudunsanismnen

nalpeisduetslnegmilwionansegnlidaiongmunedninnuamuznssunis na.a. wselinnuviuseuliamule

nesuonsasulunTasuiinasufunnuideiievemaasutevesieannanassiniiiannsaamuld (non - investment
grade) asransniinlllasumsdnsusumnuindetio (Unrated) ndnmindvesuisnitldldammzdewlunarandaming (Unlisted
Securities) Tawis nasueYgINTIUMSIBIMENNING uar/Mieganssunsdelnedidyanuefu (Reverse Repo) Ineiduly
PUMENINASTIALZNTIINT N.0.0. waz/MSodtTneIuAMENTINNTS N.8.0. Ussnadvun sl nosuagliiaamulunsiansid

deyn@eviearvtuels (Structured Note)

¥
A A

waNINU NEULRNBNRUYSaYIgINTTuNsUelneildya1@emu (Repo) Wiedstlevilunisianisamuvesnasu Lifiusey

LA

av 50 vesyanmingduanivesnamu nailulumamdninasiinaznssunis n.a.e. way/viednuanenssunis n.a.m.

Usgmariivun wag/vseninisudluudsuwlasdfisniia sl nesuazlivihgsnssunisuendnnindiidesdunniensduou

(Short sale) agwuay Private Equity

nasueIisanauluns el igdyandevieaimii (Derivatives) LiveanaAuide (Hedging) mumaninausivinnenssunis
n.8.9. Way/vsedinauanenssing naa. Ussmedue sgnslsinn nesuagliamuludya@oredimi (Derivatives)
Ao o Y A a 1Y) a4 v o A = a ) A = °o 6 v
nidhuysiludasuaniisutuiedesiuanudeswudnsuaniiou neswuidiaudswnudniuaniuasu Faonavinlig

amulasunavanuandnsuanilisunseldsuluAuANIIRuamUEIwI Nl

Tupsalinesulianunsadiamulunaamundn wielunsdfinewmuidnsudsuwlanleuiensamuegididedday wielu
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ssUspinadug AfulounelndiAssiunomundn wa/vienanouiruvesnasuudnini i in (Benchmark) (Griduas/vie
nsamuiilsdulunmuinguazasduieulsuiensanuresnomu uay/smiesnasssdouvesnomundnifiugeiuiueaay
danansznuranawu uaz/mie Arssaudenuiealdded ulafiged uannisdudusnunesmu waz/miedinnFoniiu
Asssudouviedldsedulaifiufuaudimansenudonamu uag/mie nsdiinesundniinisamulunindaulseinndui
nesulnglianunsaamuld wieddnsdunisamuluninddudnarniuniidndiufivsenanuznssunis n.a.n. w3e
Usgmadiinauangnssums n.an. Usenadmun s nsasuluningausinanasdeadulunuinusiveseuznssuns
n.a.e. viedinnuanensung nae. wiensimsanuesnemundnliidulumunddeivunielasins vievhlineauil
Tianunsaujualinlulumamdninaeivesdninauamenssuns n.a.n. uay/vsensdiinsusAunsmundniludnnuminegig
ffdndy auenadamansznuienisasunienanisaiiuaureInewu uaz/mieiilonssundnnseiinnuinirousiny
mwmﬁu‘uawmsmuﬁﬁwﬁ’ugLLaﬂamuﬁhwisz vidoinsdsuudangssdouiionsdmadonsiuiunsvesnamulugiuy

v

aau visensAsuLUasu3Endans Jusms way/v3eddnnisnemuueinasuman wislunsaifiviendanisiiuiinesnuas

& cu |
fignsdrunsamuianumuauidnlfidsluianisiiamu (Concentration Limit) Aunitdnsidrundoyariiidrineu
AniznTTINSAUvaMndLazmaandnnIngimun waz/miolunsdlinesundnlfidnlasans uaz/viensdlfielidelsin
wiedumsinumalszlevivesfonhoamulaesin vigninnsanuansizasuulanemundn uaz/m3edliunisian
newu laetiedldsurnuiureuaingiontisamuuds wavlitieinufifnaluanseasdenlasinisnemulagazaiieds
Usglovtivesifemisamududdy uarlunsdfivismiansogsznintsnssndunisiasunesmundndisiu visninnsena
finsanddunisluaiadien viensesloudeiiunu fronvdmaliludianadandn nesuenailifmhesamuvesnosmu

AeUsEINAINNNIT 1 Naevu

el mMasuandadiunsasmumunsdauislssnnvenasyu Sldursisasmdselul Tnefesiisdmauselovivos
asudud ey Taodulumumdninasivieaznssunis na.n. viedinnunaznssuns nas. Uszmadvun uaz/sviefiudly
NI

(n) Praasewinsonisamu Sslisvezinan 30 Futuudusemzidounamingau

(v) ¥aes8EEIaT 30 JuneuATUIMUADILlATIN TS ONOUANNDIYUT I

(R) Hrszoznafinesuindudossenisamu uazsielutidifasuihmsneiudeduasumieamu vieinsloude

nouIINIIN Fellszezanliifiu 10 Tuviinis

U3gndanisveanudvsivasuwlaUszinnuasdnvagiiawuainsamusialueuiandunemusiumieamu (Fund of Funds)

= 1Y

windunasusuiifinsamulundnvsndvsensnddulusnsUszmalaenss wisausanduundunasamusiuilawesls gl

v v
o o

VinliiszRuaMudsIweInIsamu (risk profile) iWasuwlasluegefiteddey viadl hdulununaefidavesdnnisnewuds

o

= '

Juagrvaniunisainain Wnedulumeysslevigegavesiioniisamu olla Us¥ndnanisazandunisudaifeniieamu

nyuanriegeles 30 u neudndunsiudsunlatdssiavnaauiing s lneussnmaniumaiuledvesuisninnis wie

999Ul NUSENIANITAINNAUA

a v o a ad o a | & O & & A ¢ 1 aa
Uiiﬁﬂﬁ]ﬂﬂ’]i‘ﬂ@ﬁﬂﬂﬁ%ﬁﬂﬁwu’]L\‘iuaQV!UU’Nﬁ’JUWS@WQﬂ&J@ﬁQVﬁﬂUUi%LV]WTl‘WEJ U LWE]UiﬂEJ‘UWUENﬂEJQV!UI@EJi’J@J i Tunsaldn
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ANumzaNlun1UoR viiensdidulaniinananvailianansanivauls wu nMsiasuuUaivesngming vieUsenan
Wendas wsaiinnnzasnsiy Wuiu Fsenafiviwasinewulianuiseamulidulumudasdunisamuiidmuald uaz

U3EndnnIsaeseaunIslilaunsaasmunndnaiunisasunod1inau n.a.n.

nsalfnannnisaiiliunfuas/vieiiamnn1saiiide lainaslnansenuion o uLay/vis oUARNENTSNETINBIN AU 19U
pa1ndinuRaung fimsdsunlamaasegiansenisiiesednsdiduddy dnmsvefumbeamudiwaunnn Guiu was/m3e
a ed a v o a Y = - ' A aov o Y av o a a
Anwgnisaiiusendansusediuitadosing 4 Slemanayliduldmunivienianisaianisalld vsendnnsveasiuansly
nsUsunagnsnisasuiuanasluanfmuuald ieanuvngailunsujoilunneiu 9 meldnseuuleuienisamui

ety lnedilsdeussloriveanasmulaeniunasioildfuanuiiugeuaingiomiieamuuda

TAs9a39naenu

naaulve
anwulng
‘ smulunesundn
. fURRTRUAILTNNT . . o - - o
N2INUNAN ARMINBNY "r;ma'm‘l,mqnna'nmuwn

Ares Strategic Income Offshore Access Fundﬁdtﬂunmﬂuﬁaﬂ (sub-fund) 924 (General Partner)

Ares Wealth Management Solutions Global Access S.C.A.,, SICAV-RAIF

namuudn
o =
ssulunamudned

N24YUIN939

S6d (Lux) Sa.r.l.

Ares Strategic Income Fund

AyUansdAgyuaenanu Ares Strategic Income Offshore Access Fund (nasvjuwen)

) Ares Strategic Income Offshore Access Fund sTiaLfJuﬂamusiasJ (sub-fund) w89 Ares Wealth
Management Solutions Global Access S.C.A., SICAV-RAIF

Class & currency Class | UD (USD)
Tnel Class | UD (USD) e miasasyuviagamuantiu wardneiuliuna
918NBINU Laifiviue
Uszmedieanndoy | dnwandsn (LUXEMBOURG)
ISIN LU2708805176
NagNSNITALU meldiannzaanuni nesuvdnilidmanefiazasluneau Ares Strategic Income Fund (nesyu
(Investment §1989) eghatiosdevas 95 vewmindauvenowu InenindauduiivdoveanaaumdniingUseasd
Strategy) dielddwmdu () ﬁ’lsaqamWﬂdmLﬁaé”lmam’maxmnmﬂa’aamaaﬁamu ("@EnmAanIdnsee”); Lay
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(i) Wudrsesdmsumsdiseanldang nildu viearseyniuduvesnasunan ddlundaznidions
UszNoumeRiuan 18NSgunRuan way/v3ensansanInades

nawuedainlunisaienelivasiivyanvesdunuluszeren lagn1siiazussainguseasd
Banagnsnisasuliilaty newuddsszasdnzamuludunindiieanlagnss (originated assets)

o o a =

Town Fesrudeduteninanysenulineednsainunnils (first lien senior secured loans) ulyani
manUsyiulisesansdrnuiians (second lien senior secured loans) Auianeansindnuseiukay
lufindnusenu (subordinated secured and unsecured loans) #51815% 9 a8aNS (subordinated

debt) uazasnasduioussinmdus Wundn

newusBRznszemMsamulundnvindivanvany unssylilumidedviunemunds) lag
neauuanazUuRnudenivualunisnseaeanudesinmualilundsdeiou CSSF 07/309 (@4
sudadlidindes msiuawuludunsndifeuiuninfosas 30 vemingduvenayumdn)

1% ]

Vudmilidndnauiuiia (General Partner) 813iin1svinsgduszeduluuiuveanasundnlelyl

q

a v

Aiufesag 30 Yo mindduanivanasaunan lneddeulvinisidudnaniiingUssasdiiionts

Jansaninaaesszevdununseylilunisdetyiunasuman wade“Bridge Financing”

nesundnlaifiamuniinliusslovdnnmsiBunenmionnmsiBuszesdudingn Tneseiugean
Suaaﬂﬂsﬂ'awﬁﬁﬂaanwé’ﬂmmsﬂﬁﬂﬁ awdpaliiiu () 300% vosyaAmMINngauanSyaINoUEn
(wanaduasifuiuazAuiamiy “gross method” (119191 7 9849 AIFMR) wag (i) 200% ﬁuanagam
w%’wéﬁqu%mmﬂamuwﬁﬂ (wanadulesiduiuasAulnniu “commitment method” (UAs1 8
¥4 the EU Commission Delegated Regulation (EU) No 231/2013 of 19 December 2012
AIFMR))

wlgvienisasuvasnayuranealinsitdsuudadld lnedasldsueayiifangamulunesundnios

az 75 wagldsuanuBugenniudunlidndnanusuiinge

n1sUaenuAIULEee

Tuudagdraaniu newundne1atvinsinnsmuAEwesnnenidevioanaiy saud
HunsvigInssudyadevivaimi wegausvasdlunsdesiumnudswmiseliiowiiuusedvann

MIUIMINIsamu FaneaurdnasdulsuRaveusuyuiietesiunisteiuanudsdiadiu

Investment Advisor

S64 Ventures Ltd

The General Partner
Gfudruilidninainu

Subin)

S64 (Lux) S.a.r.l.
FuRavaun1sUIMsIANIsnaa Tugiugiudulidninanusulin Sntiieneg sauia n13usens
HUIMsINTsnemuYeInauges (AIFM) wagn1smiuguananssuves AIFM mMIdnuseyuviudiu

nsAliunsyidyandestonthsayu wagnsuadssulnningausiuiu AIFm
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1% ]

sudiilisitnnnusuiinenaiinisiendifienmazninlunsusmsnu uas/vie Wlesuisniu
agmnlunsudmsdnnismssiiunuvesnesyundnluseiuvdesemanaduiindeiy (saufanns
Prseuilvesnosundniliisatestunesuiisdeiienaiintuaindveldooumissamurosamu)
wiu Tnelihaiuduide vdomsfBusssdu (aiFenin Qufsserdu (Bridge Financing) Surfudiudils]
finanuiuRnaglimnumeneuegsaummauraiios s mazanlun st sz AuGuiEus g

Ineidafian Ineeilsfwayssleviagianvonamundnuazdamudumdn

Alternative Carne Global Fund Managers (Luxembourg) S.A.
Investment Fund
Manager (AIFM)

(Hu3msdanisnaamnu)

n1s3nekuduna 18

N1sTanEau NTWYIINTSTOUBLINVRILARZIFEY AERABILIAIVEN 9 TuinN1sTevIenauiuinNIsTavInIY
amu Ieeniuyihnisteuy vaneds Juiiertesdusuinsiilavinislulsswmadnisudsn ansy
910413N3 waY ansgeLsn (uusdszazaINIswisiina1aslasuniseniiulag General Partner

(Jusrensal)

Vudwilidinanusuiadnafidanizeensunseufiasivetinaauivunvioundiu way
Tngianzag1ads Audiuilidinanusuie e1admusienalseleovigegavestinamuiimue
MuarseusdunIsgnideueentuduiuiigeneluniends uduilidiannusuinerausenie

SuRpveidiunseduuunTule

MITUTBAUNUIBAMUY | @ [Homireanunsavhnslaseuniheanuliidunelasing @aenndasiunisiuiiefuvenau

Y a

81989) lnermunlu nnfuihnmstevieusnvesdeuiivnau dguieu fusiey warSunauvemn

U TnggfomiisamuiowdennulssasAneuaimt 9 Twinisdeus

o o

e fndaldneumhsamuazihenisidluderimuniinesundnainsalaoeumheamulunaamnu

Y a 1% '

81984 Viuusiszanasdusgrsdulaeiudiudilisainninusuin

E P g A o = v Yo o Y a Y o P Y a
UBIMNANTIVIIAU ® fndaneAuazdelisuNIEaNTUIINNEMUINEY naenIutDUALALRUlIUBINDIYUE1BY

ngamu e Jrianslansunieamuliiiudesas 5 ¥ NAV 51u909n09u81984 dolnsuna

e nsaliigfeviisamuveAunilsamunigly 12 weuusn aggniinarsssudeunslaneuniie

awuneufvun Wudniudesas 2 vewarmingdugrsvemmieamuignldneu

a a a

e yudiunludndnanusuiaiinasfiialunseeusuniauasadslanouniivamunsoniluvie

q

sefumdsiamuavseunsdin wagionvunlinayselevigsgaundfevuisdnnenisvisenisle

0OUMIEAMUIIIA waziruALAIeINISUL TRMLAINGT?

vafl lunsainlifinnsisuwdameswaiavseaniiznainiiliunfiiatudsenailugnisseiunisle

o

poulaiy Fudunliddnnnusuinainiinisseiumslaoeusziiatuluanunisaliiawmsintu

o O
[ [

N19ANUTUA YaA1duAYeINNTAITBATILTA : 100,000 gl viTBIEUWN
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YaAuiNN1sasTensataly : 10,000 vesanaluiigIves

Y

fiiusnwmnsndduves | BROWN BROTHERS HARRIMAN (Luxembourg) S.CA.

na3u(Depositary)

ANSIIUNENN1TIANTS | Sewar 0.20 Aal Y89 NAV

1 I 1 a 4
A1sssTleunIsuY A53sulleNnT51e (Entry costs) Soeaz 0.0
wazSudonu ASIsUENNTITUTRAY (Exit costs) lill Inemnlaneumbeamuneunelunilslndanniundedng

DY = <

JAU QSQﬂLiEJﬂLﬂ‘U%E)EJﬂ% 2.0

Asssulleunislaneumieamuieurimun (Early Redemption Deduction)
Adslunsveldnoumiiamula Anufleglurisszogiaan 1 YasTurhmsderinawmumdn
fukeufuisdlunstemieasuiug fua gniinAsTsionnsianeuniisayunouimun
\Hudwnufesas 2 vewarmindauavsvesmiwamuiignldneu ileUszlevigsgaveinaaumdn

(Anulagldsiavesiuniinsiyarmindduinineitesiunenislaneuntsayuiug)

TngAsssudounislaneumhvamuneuivuaiiazgnirglitunesmundn we1agninluldiiedise
Asssulleunisldneumiisamuneufimuafiinduniewen ienaUseleviaqnuasnayus1ads
viall uaunlddrinaiusulin 9199ginsanen iuAsssudounislaneumiisamunauimua

meldanunisaiivawle

'
e

el Rouly uardorinuasiag Nwvue Mfgtesiuasssuleunslaoeuniisamuneunivun ay

o iudiilisiinanusuiiauiiieifer uaznisdndulalas axiioindui

2,
=
©
el
>
c
o)
)
o]
=)
=)

afls newunananafinsudludfiadiy Wiodouudasnsiseniuasssudeuuazaldanesieg veq

nosumante

o o

asUanszddnludiwrenemuldgnAndenuiamediunddyuwaziauainanduatiuniwsangy Ay lunsaindaing

o q

unneeieligenndesiuduatunwsingy Thtemuduatunmwdinguduins

el mnnamunaninisulevewfsuntasdeyatiaiulag egelidfided Ay vsEndanisveanudvsnaviudsuudastoya
fana Wislideandesiunesmundn lnefiolnldsuanuiuseuaingieniiauuduarasudsbifieneamunsulay

nsasusznialuivladveussminnis sevemedulaiussmdanisiiviun

U3¥ndnnsveanudnifasivdsunlasiinvomiieamu wag/vsedoviemeamurainaamunantulsenadulawag/vie

Wisuwlasnaranannsngiiderensanuudn waz/visanalduamuduanaiudulauenwiiennanaiuneaaisansglu

vy
o w v A
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nowulagiomy sufededelaeluiiiesdesiunsamulunesu famuasiansandeyasioluiegsseunsuioudaduls
awu wndaugnisallamnnisainds faelud ssfiavesnomu aorurmamaiu uasnansdidunureanasmuoaldiy
wansvuegaiedfauasfululumsay Tunsdlivud yadmindauans (“NAV?) vesnasmuensanas uaztanuenaguyide
Ruasmuitsuanieunsday ueninarudssiiszylfluhde "Taduanuides lunilsdetnuvesnemuud: Wenfarsandads
seluil
o nowuivsEiimsiuiuanuiiante uazlifnsfuusiuinnemuazamnsaussgingUstasdvesnisamu
o nowuliildssymsamuiamnasissiiunsteduamuildsunnmaaueneadsll fudu Jsoredeidunmaiaue
P18UUU “Blind Pool” uaghasuaglsiilonalunisussiiudeyalusfnnioussidiunisamuluewannouivsdomioe
amu
o oniimadsuulasiungumneviedetsdu (udinsfinnm) munguinens, mafifuguanisduiunuees

NBIYIU Y38N1IANTUIIUYBIUTINTINDUAMUY TN IANTUINUVDIAUUIVBIUTENIU

o Jamulimsnaniainagainnsareniieamuresamuls liinewuasiinanisandunuegils wasdamunis
fiarsaninensvglianunsadndsduiamuldluszezinamis msamulumbesamulimungdmsudamundndusios
Wdaduiiaamu Wsag “Suitability Standards” uag “Share Repurchase Program” Tunisde¥viuvesnaanusiess

Tngnisamulumbpasmumunzdmivinamuiiddnennmnisdu sudeduleiaseeusuanudesdanaznisua

anmegeslunisamulumhvamule

o nawulifiunuinzaanzloumhvamulunaiananninglaq uazaninaglifinsiauinisde-venirsamulunain
seausiogndla waziflesaindamuealiaunsavienilsamuvesiamuld Ay famuazliaunsoananudes

TugainanuSusnanadle

e newuilunuNANTUNTTIMIEaMUAY FusgiunaeiilavesnnenssunsEauanayseloviveineu uagay

q

SudulidnilasinausnauUuiu AReundmiieanugniaueensausn uidiumieanuiivglansgniesu
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wHIWWTNAVINTIY Fan1sPeAuIsTued fuannaaesilieguasdedinfdAydus auvnssunstauarausylovi
vonauetuily sziu nieenidnlasinisdeniivamududielaild 1Usag “Share Repurchase Program” Tu

nilsdevILYeINeMUI B

e nawuliauisasuyseiuinsdnistieduduna wagmindnisanedudunaty neeue1adiuaINuNa 1By
wenmilaNnsEuaRuanINNIANTUNY 15908 wailiddndieos n1seeduning nsieudu n1sAumu (Return of

Capital) W3aRuamunlaannsiauevie welldreRudunadinan waglifitediasuduutuinesuaiunsald

iednedunalannunasdanan Fansteiulunanadiyadniuniineliuazilsvesnemu lnsangluginoun

Aa o o

neauIzamuludndiddeddgiieduiilaannisiauevie dewnil dadiuntweanisiielunasianansinis
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o Judunaludndiugeenaldsulidimmsmiondenunannslasveniursssudondunisdansm viensdrseAu
AlgTeNTuRaveulneIUINYINIsaUTBINeUMEa UV luATe Tanasue1avsdiestissAuliiuiiusnyinisamu
wiouswnlueseluniends FanstrseniAuluduaulagiunuidnluesevesnsamuasidunisanyarmsndduans

Y9INBIMU wazevanya1veslutunalusw AR TINaY AT tavELATY
e nawuiliinisAInnTaiinaglinis Leverage dazdanalviniudssrasnisuianudmiuiuiiamulunamuiiuay

o nosuinuand@idu "emerging srowth company” auA1derudninualilunguuie Jumpstart Our Business

a

Startups Act @enesulionauulaladn Tadmuaisadunisidawmedoyarignannauatd iy emerging growth

hY Y
company Hu AgyiTinilsamuveinesuiiauamudmiuinamulevamislyl

'
=~ v v o o

& ) | v ove v v o oA - ' o !
® ﬂE]Wluumﬂ/lua’suimyiumﬂmiﬂlmim‘iUmiﬁ]ﬂauﬂUﬂ’JmuﬂL‘Uaﬂa (Unrated) Mi@ﬂﬂﬁ]ﬂ@umumﬂm’]ism‘tmqm

Y

Investment Grade @slagvilutiu naautiodnnsansililasun1sdnduaumnlasun1sdnsduauwaItii as1aIsnanan

'
[ V)

w0YAININ5EAU Investment Grade F9m 518157 LASUNITIATUAUAINIITEAU Investment Grade U4ATIYATENTN

'
v o

“High Yield Bonds” %38 “Junk Bonds” &nsnansnlulasunisdnsusunaziiounuainin Investment Grade 1 &
audnvazlannulunisidundnnindiienisiiaiils Weiarsanananuauisavesyesnuannsnglunisinse
aonilguard1seAuRuiY uanani aaisiananenadianmadesiuasUssiiiugadilaen feneauiidvanefae

aavulu Junk Bonds {Wudmuauwn

o  yunowudues Ares 019l ingUsEasAmsamuiutsiunieviudeutuiunomu wazevamululssiamvesduning
findneduitimueveanasu fewnil nowull uaznaamudug ves Ares enauarlemanisasuiimiloutuvie
adrefudundinsn nowu Ares uasfiunmnisamuvasnawuneneuiazdnasslonialunisamuludnuned
yisTIuLaziaNDnIA uazaonadeafunthiinnfuiitidenssu seslsiniu faudululsfinesyuoisliildsulenialy
nsiinsinsamuuegiivilagnesmudu melinisuimsvestdanmsamuluinieves Ares (sailufsiivinwinis

AINUTDINBINU kA UTENLULATE)

¢ Tunnwiasugiaannesvnsennsi e1avinliusenlunesanisamuvenemuinaudensuazdmaldononanis

Anduanula

ayudayadfinyuas Ares Strategic Income Fund (n2enud1sd)
(Lma'ﬁﬁmmaﬂ‘ﬁ'aga : Prospectus of Ares Strategic Income Fund May 25, 2023)

Ares Strategic Income Fund (neeuensda) dasade 15 Juau 2565 Tanuzlunemiadnungmuneuessy Delaware way

o

Janludnunizued Business Development Company (“BDC”) aneldnsesnwUyelinisasyu (Investment Company Act)

Y a a v

NBAU1IBIUTMIIANTIAENUTNINITANU Ares Capital Management LLC

q

%aﬂamu Ares Strategic Income Fund

wilanulgamnu Class |

Inception Date 5 WA 2565

Uizmv*iﬁfiaé’mamu UseinAanigeissm ImEJria&%mmgwuwuaﬁgmmLn% (Delaware)
AU3nw (Advisor) Ares Capital Management LLC

Handme (Distributor) Ares Wealth Management Solutions, LLC
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TAs3a379 (Structure) fanwandu Perpetually non-traded business development company (BDC)

TOMVUANITAYLVEA BDC Aouivmnisasuuuudnd ldsudunisdadatu SEC melddaiimunniunguane
Business Development Investment Company Act ﬁaamiﬁ't,ﬁuu%‘@’wmﬁamuwmLﬁ'&JuLL‘UU BDC il azf94il
Company (“BDC”) Funswd nneldnsusmsludesnindesas 70 aufl Investment Company Act Aavualsly

Section 55(a) @aladn1sszylilu Prospectus Falaeiluidudunsndusnnaianannsndds
sanlaeuienlulsunmAanigeisng iseenlneuienilinisdeveliuninlusaiandnnine
ludinndesnvawuluduninddulinuiosay 30 vewasnn1samu Wy NamuluuTem

uanUsemAanigeLuin

[ a I a

noUsvasdnisasuAen1sasenseuaneld wasiuyarRuawulussezend lnoneuas

Y

NAgNSN1TAINY

£
s

(investment strategy) yerulunisussainguszasdnisamulagldnagnsasil:

o Taevhlazamuludunind Ruiiifisnsdrununsounquuesduning (Asset Coverage
Ratio) uagdmaunuanunsolunstiszaonide (nterest Coverage Ratio) fifiUnw1
msamuideinaunsatosfumiudssiunsiindnadissviuag finandial protection 147

o siathiluiidudenifianmadeuarsiflanmadowesuTdnluanig 1Wundn wazenay
USEnuenansyy launauiv

o sjadulunisinnunesnlndlosgndunnieninnisalivenisalidsauiioniny

Wlguen15aImY n1samudlngazegluuigndynranszowsinuennaiandanning (private companies)

v e

(memilunesyuagdesmmuetislosiovay 70 veaamningaunmualudunsndinunae

SAUDUIUNTLAUDVIYLUULRNILLINETI VU WaENANNSNEUSELANASIE1SNL N oanlagusen

Y 9

o [ o ¢

dyyfansy uennatavanning wseursuTunnaanziloulunaiananning) uinsasnu

p1vaseunqulafeuTYnioguonanss, uazliwuiluniagliamuluuidnieglunainialug

= 2 v &

(emerging market) feudl@unsnddulngvesnamuaziszneulumensiasilaenilulid

ANNARDY LLm'Lﬁaiﬁ'miu‘%milﬁumLLasquigmﬁguﬂ WedmSunisdamaninadeiie
sesfunsmeRumieamuiiu fiuinwmsamuisaanisaifenislidminduisiitosndy
dnduman luduninduszianiiugsu (broadly syndicated loan) wazin3osilemunsinia
anmadeuiiesesiuanmadesiingn MUsnwnsasueianisi1 in3esdledldiienisasmu

auasAnfiflanimeasiu InendnasiduasosdoUssamideniuniosflonldlunisasu

' v
a a o =

NINGAUIUANYIVUNTY (directly originated loan) (5384 FUNTNEIUY AT1A1TN19NITR[Y

v
o

As1a1Ivil warndnningviudn1aenIudug) NUTNYINITAMUTEIINTAMNUATULATANNS
ANNAGDIILYILTNYITEAUANINAR DN ONDUAUBIABNITVILAUNUIEAM UNNUTNYINTS

amudenlild Fsegnneldnanifavesnuinwinsamulunisuimstuanneufiazamuly

ningauRu]NTulaenss (directly originated loan) AeRuNUNlAIINNITToNUIBATY UL

Y

Wluneavu NUTNYINTAMUAIANTIIINITANUAINGNLFIBRULAATTY HAaRDUWIULAY

AnudswaInawu wazdiievihmviilunisduuvaesanmeaesiiiunaau
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nomueIIamuluuTEnuenansy” LAluutIaIaT ZaneinnIsadyuaIaTIUNANBULTILYDS

A q

a

M3E159U LU fuanley uysudns luddyuansdns eeuduniorosusud iusu wazlu
an1uN13alUnG NBaUILAMUNINIASE (M3Uaselagnsslrifuuignienau) wasnnedey
auulunsasviifiosnlneussnienyu) Ineazadyuegeioy 80% veamindaurvun (yaa

nindduaniiuiuyarnsiduiienisamu)

o [ [

wspsenansRuiinemuamulaemluiy dnlidduduanuundeds (unrated) viselidudu

ANUNTDNAINIT Investment Grade (AL3n71 High yield bond 50 Junk bond) @303

P @

amumaillaendnuaiiinadnuazresnisldiieniils waziedesiuauamnsavegeen

q
v v

AT1a15luN5INeReNI BuaTTIBRUAUAY karn15aImUUAIle1liANeINa1UINTUATS

Uszdiugaruaylifianimedes

¥
N 1 v ¢ a

s nuMsamueIavigsnsudygndereaimiifiduningddadudnsnends hs

o

a A

waniUdguanaldusnelseina vieduninddnadedus welesiuanuidesnndnsneniley
dnswanldey washn vsernudsdug winsnwinisamuleeniluaslifigaswvaneiiaz

¥
Y o o <] '

dhvhdyandevisarmih iegaUszasAlunisiaiils

nowueIYiN1siEuE (leverage) iftoifiumanauunurosnawmulnsiuegiugasfidavesi
U3nwnsasu (Advisor) mafifmuslimungmsne Investment Company Act lngdnsndru
AIUATOUARUUBIAUNTNE (Asset Coverage Ratio) iAag19WaeLvnivsosay 200 il
wdnmsienilunsazas uenainiu Forfmusly Investment Company Act aauanli
BDC WislszUgeanves Leverage ldlngnnsan Asset Coverage Ratio 91n3oay 200 auinde
Sapay 150 winanusavinudafinuaiisniuld Jen1san Asset Coverage Ratio asvinlw
Business Development Company (BDC) @ansafguidulais 2 asaansansy seyniiuyac
1 poaansanigiinomuiluyarauningiivinoondeyar miausisn Vel 113 Leverage 7
fusnumsamulflussasdasnaiy ssduegiunmstssdunmauas adeBuvesiiuine
nsamuLaranznsIMsguanaUselod a noufinisiBugniaueiu wasfivinunisamu
AIANTIINISABuRenareglusviuuren1siiutuaInsuIans niensesnnanning
Ussiavlifesansliunsuinns Uismusedu neau Wnawmuanity wasdlidBuvietnasmu

a' &, o
aue 1unan

HGNA -

o a

* naaudedaziduamuluuivndyufansgruenaaiananning Meglungu middle
market 1Junan lnensnesusrsdemmvuaiieiuves middle market 3nduusenagiinls neu
aonily AE AndeusiawazAldineindnntte (“EBITDA”) Tus1ed lidndt 10 duneaans

ansy warliifu 250 Auneaaniansy
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Twihnisde TWhNsuInveusiazLAeu
1 a = 1 U [ U a
nsPeRuluna ewou (Wiinsfudseiunmstieiuiune)
ITYLIANIIVIVAU LAy ® Sugefumbeawudunslasung lnedinnislassunhvamuliiiudesas 5 vesuiu
anwaaos (Liquidity) VIEaWUTE NAV I07amLn

® 1N 1sVEAUNIEAUNTEETIationsatliasu 1 U asladhssRuAnepuniosas 98

YBISNIAIVYAU

v '
= [ v =

o luusiazlnsuna anznssunsnesuilgaefiiatuaanefgiiuaninages

q

=

AsssULHBuLarA YT 1. AN555UIENNITIANSSREay 1.25 salvad NAV lagdnadusieiou
2. Incentive Fee :
- Sovaz 12.5 vasneldgvsannisasuludniiiudesas 5 el uaziseniuduselasuna

- foray 12.5 vaatlsnndiusnesnsuiudiazay (cumulative realized capital gain) lng

azseniuused

ayUansvddgludinmeneamuldgndnidenuiamediunddyuardnulaunainduatunudingy daly Tunsadaiy

upnensvisellasnraosiuiuatunwmdnge Tilemusuatunwdsngulunue

v oy

all vnnasuendainsuiluvSeudsuwlasteyatneiulag egslifiduddny usendansveanudninaviudsuwlasdaya
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AAAEINNEINUNITANUVBINDIMNUS1BS

N15aNA9VBITIALATANINARBIVDINANNNTIFSULUSENNYU AFIF1SNTAINULFDINIATULATAN d1UN5adenaagedl

@ o W

Hadrdnysionisanasvasyarndlilisuignsvamesanmsamu eazdwaliiyadminddugnsanas
Tug1ug business development company (“BDC”) newudndudeswiidunisamumuyasinain visemnliaunse

sryaAnanuiueuld agsesiniunisanuyamgisssunuimrualaenUinwnisasulugiugdinvuanisussdiugan

Y KY
Ingagnelinisiiuguaresmagnssumsgauanalselovl Wesnanuliutueulunisimuayargfisssuvenisaayuiladl

wamnaaiausaldlalaeiuil yarefisssuveinisamuvenasu a1auanisegiiduddaainyariazgnld anilyac

q q
v ¥

sa1afiansaldladmiunmsamunaniu uazanuuanaionaianudiAy nesmueivvzinnsandadedeludmninededu

' a

NSAMUAYAAIYRSITHNITAMWUYDINDIY YarAan1svasuTeniiawulunesnnisamu (YaAvauavesuseviy 9 a1usa

q q

aan SadmaTIveanns @ ilvarasasyuiignididunuvesiants ludrsialanaini), Snvazausssunduas

a

yamaglasunnndnlseiules, anuanunsaiedsenilvesuidniawulunesnnisamu suwimglduaznszualiuananan,
AaRBUENamulunesansawuingsia, nswseuiisunannindvasusennawulunesanisamuiundnnsndniinisie

1% = o

elunainnanningneaendeny, nMsildsunladiuaninminasuvasdnsinenilowaznainduidalngyi iuNeiddmansenu
flos1AnIsasmuiinaeiuazdevislunaiavanvesmnuuazadedus Nneites
Wetinman1sainieuan 1w §INTINNISTRVIY NMSLEUDVIBNNNINEWAUTEYITUY W3aNTUIETUNENaT novuald

s1A7szylagwmnnsalneueniy iWedudunisussiliuyanvenaayu uiinisamuresnemudilnglildgnievislunain
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anyaA1ansvenemu (wazilunaannsdinaseurqudunindveaneau) lnenmsiiiunisanasveyaadslilasuianslu

U9

v vy
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WoINNITAWUVBINDWU THTUY fUan1Iznan newueRlasuANayFeiAnTuaSe way/vie Nelalisus Geenadma
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NILNUNIAUADTINY [unu vienan1sanluruvesnamule
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AIUIUYDINDINY

anmwndesmaasugiamaalutiagiulisasfuiofigaduusy iinisal anuvhmeluisldguniu msuaunay
usaau Snsnenidefigs ariurnuresinsuaniuAsuiunsmssana awfunalunaiayuilan uageudesdifiudu
Mnanzanney anudssiiAvidesiugsiavesnomuuazgsiinuisvluneinnsasmuemnasyuar unsanilured
\iTugNITARiviseanneY

vanguisvilunesanisasmuvssnemueadissionnasygianndmieanasy wazenaliausatissAutudues
nosulutasnadinanld daflugasnanvand aunsnifldnelhfnseldvesnemuaaiivtunaryarvesesnnisasu
YosnesusIIanas snnesusLdudesiiufinanyarnisasuvenemu anmiAsvgiafiaredienaanyanvemingaud
THdundnUszruvesduidiounsdiuveanasu uazyarvsimsamulunsansyu msvzasimaasugianionnzannes 819
ihluganugapdemsnsiulunesnnisamuvesnesu wagyihlisesu :1eléqns uazdunindanas anmiasugiadil
Besnesoravilifunumenisiurenemuiiutu Siiansdndmainyuueanasyu videdwaliliifaaulalaliaudoud
nesyuwmnsaimarienavilinesuliansaiiunisaniuuasdsadetonanisduiunuveanomu

mduavesuTTlunesanisamulunsufiRsuteimuamanisiuniensduiunisiigninuslasnesyunie

AlidBudun ermhlugnsiadntdsenil, envvililiszeznaiiduiteimunity, waznsBansndduvesudsnindu

wanusziu Jso1anslimAnmsindatisenileinelddennasdu uazdudunsenernuaunsavesuidvlunesanisaauly

nsufuRnunszaniuneldnisamulunsamiliinemuieeguasyarvemsasyulaginemuludives neswueiases

' v
v aa o

SuRavaualtinsluvauwsnsdy Weisunsansasrvaedlelntnvsafioasateulrlulfuusdninatntiseni

ansRuadaansznulunsauuazanvdensdenansenulunisaudagsia nansadumy LazanIUENIINITRNYeS
Auniwduazuienlunasanisasyu
Uivlunefnnisasuvesnamuuiswitenseglugaavinssuildunansemuniemainazldsunanszvuaindnstuile uss
naduiuitoaanyilifunuusany ndwu warTnghuifintu usrdsnadesomslddievesiusian madulamaasysia uay
nsfdunuresuidniinesuamu mnuinileglunednmamusindliasnsadshuduunsiidunuiiisiules
Iifugnénls oradwmaderdenansfiiunuueaisn uazdsanssnudeauannsalunisiisznenidouasdudueaiug
TnslanzagrsBamndnnmenidogaiumusnniude uenaini nemanisafluewanfansanaswessanissidunuyes

a '

UtmluneinnisamuduieunangnstuiieanvdumansenuluneausieyargRsssuren1sam eIty MIanaes

i

a
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yosnosuanassudunainandiiueu uenanisuimsnarsansgdalatunasiiviniifiesiudnsnendeninsguunsienis
ol Lﬁaﬁiaé’ﬁ’umwﬁmﬁa I‘Uifﬂa “— We are exposed to risks associated with changes in interest rates, including the

current rising interest rate environment.” lunisdoduau

nsasuluuienenvulunainvuianalsiaguanaainnanning (privately held middle-market companies) §A93
\Heegeagnelivedfny
newuiignyimunefivzamuluuisnienvuruananiieguenaaiavannindluansgndundn nsamuluuismensuruin

[y o

nanfisguenaaIAnanning Janudssdrdgvatedsens dwislul:

o o v o

o Utmmarienaidediindunineinsninstuuareraliamnsauiinunissaniuvesnuld Fenuniouiiv

yarvawmdnysziuiianas uaznisanasvadlenialumssuinisasuvesnamy;

o Ipgiluuduignenyuiiusyiinmsandunuiidundt aendadueinuaunil wagdiuluinsnanteeningsiand
uavgnd Ballwwdldunasilimnuilianudesensandunisnie eIRuluaran1Iznaln AfenIuI

wiswghannalaeialy;

v v
[

e  Tlnevhluvienmensuasiuegiuamnuausalunsuimsuwasanune eudan1svesyananguian g fatunsidedin,
ANUNNNANIN, N15A198N WTBNTENTIVBIYARAWAHAuITALTLLY a1adwmadeegelitedAysouieniu

wasnN1samuUAingTs uaglunanduiu Ndmasenasusie;

o Tnevnludeyamsisausiferiuusdnnaiiidosinn vsdnmariluasteyaniinstulaenildliegniels Exchange
Act waengsudeudu 9 NAmuanudtnunau uwaznesueivllanunsadamedeyaiiduasyddgimunieiiv
USenwantl deenavinlrinemullanansalasusenudeyasgiasudulunisdndulaasu wavvinlinesuandoty

ANUIINNTAMY;

e Ingvnluuivnenvuasiinanisativauiiniensaladesndt warerarivuasdeddRunuiiindndiuiuuiniie
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Portfolio by Asset Class

First Lien Senior Secured Loans 907%
Second Lien Senior Secured Loans 2.5%

———— Unsecured 1.7%

S\ Equity 21%°

",

Structured Credit 1.6%™

Private Asset-Backed Debt 1.4%

Top 10 Holdings™
Company Name Investment Type Sector (%)

g:’ d”si f::;“::aﬁtml‘;ﬁ Inc. First lien Software & Services  12%
Burgess Point Purchaser Corporation First lien Capital Goods 1.2%
Equinox Holdings, Inc. First lien Consumer Services 1.2%
RealPage, Inc. Second lien Software & Services 1.1%
Proofpaint, Inc. First lien Software & Services 1.0%
?:;::’;:gl';‘: ;.21 Netsmart First lien Software & Services  1.0%
Aptean, Inc. and Aptean Acquiror Inc.  First lien Software & Services  1.0%
Truck-Lite Co., LLC, Ecco Holdings First lien Automobiles & 10%
Corp. and Clarience Technologies, LLC Components

The Edelman Financial Center, LLC Second lien Financial Services 1.0%
athenahealth Group Inc. First lien Health Care Services  1.0%

10 “Unsecured” includes 1 4% of senior subordinated loans and 0.3% bonds_ “Equity” includes 1 2% of preferred equity and 0 9% of other equity “Structured Credit” includes 1 5% CLO
debtand 0.1% CMBS.

11 Measured as the fair value of investments for each category against the total fair value of all investments.

NUYLAA :

Uoyadn factsheet NoWUBBY ol Tuil 31 HurAy 2567
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Nan1IAINUEUNEIVRINaWUHI9BS

Performance Summary***
1Month 3 Month YTD 1Year ITD?
ClassSuibiphontplacementioes papy  12%  -U2%  N/A  312%

Class S 112% 2.47% 2.47% N/A 6.86%
Cli D with Upfront Placement Fees

urgsﬁs' u-lt.e':.i:_Jje LJJHr[*H__:;FJ e -0.35% 1.08% 1.08% NJ{A 5.68%
Class D 1.17% 2.62% 2.62% N/A 7.29%
Class| 119% 2.68% 2.68% 129% 11.97%

The performance data quoted represents past performance and is not a guarantee of future results.
Inception date is December 5, 2022 for Class | shares and August 1, 2023 for Class D and S shares. Returns
quoted less than one year are cumulative. Your retumns and the principal value of your investment will
fluctuate so that your shares, when repurchased, may be worth more or less than their original cost. Current
performance may be higher or lower than the performance quoted above. For information current to the most
recent month-end, go to https:/fareswmsresources.com/investment-solutions/asifl.

Distribution Summary?

Annualized Distribution Yield

Class S 8.57%
Class D 917%
Class | 9.42%

2. Shares will be offered monthly on the first day of the applicable month. All capital is funded upfront (no capital calls). Subscription requests must be received at least five business days
before the first day of each month (unless waived by the intermediary manager) and NAV will be available generally within 20 business days after the effective date of the purchase.

3. Distributions are not guaranteed. Distributions are calculated by annualizing the current month's declared distribution per share and dividing by the prior month's NAV. Distributions
may be funded through cash flow from operations, as well as other sources including the sale of assets, borrowings, return of capital or offering proceeds. Distributions may be funded,
directly or indirectly, from temporary waivers or expense reimbursements bome by the Fund's investment adviser that may be subject to reimbursement. The Fund has not established
limits on the amounts it may distribute from such sources. As of March 31, 2024, 100% of inception to date distributions were funded from cash flows from operations.

5 Total return is calculated as the change in monthly NAV per share during the period plus distributions per share (assuming any distributions, net of distribution and/or shareholder
servicing fees, are reinvested in accordance with the Fund's distribution reinvestment plan) divided by the beginning NAV per share, which is calculated after the deduction of ongoing
expenses that are borne by investors, such as management fees, incentive fees, distribution and/or shareholder fees, interest expense, offering costs, professional fees, trustee fees and
other general and administrative expenses. There can be no assurance that ASIF will achieve its investment objective or avoid substantial losses. The information presented is for a very
limited amount of time and is not representative of the long-term performance of the Fund.

nuBe : Uayadnn factsheet NBaYUS1983 a Juil 31 Twnaw 2567
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Fiuaunas lneuisndnmandamenaivledvosisnianmilidelvududoyanomurmviorumsomduiiuio

IANITANNAUA

USENIANISVRENIUENSNINMUUAT Uz sAanInasIkazrsokouly waydnsn Liquidity Fee Mumnaneniun1usseziiaIn1se
ATOIVUILAIM WA/ MiseUaRINSVIBAUTIEaMUYS eduRsumiieaueeanla
UEnianisveaiudnsiaziiteyavesmiiamuyniiiamnldlunsiasanuwagvsedadulasewing Mneitesiunisld
1Asedile Liquidity Fee Tuduvinnistiu

VTNINN5U9aUEYS Nz L UAB UL UAILLIN AL TIUN 929N IR 3090 WU N1TENENADUIZEZIANTINIMUA N3

Usznaliasasilndulnulay/M3amiuiy Wusu lneasdinaduluauiddnanuanenssunis n.a.9. was/vsaauinuusem
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Jan1sasuiar/vMiemiesnuiilisunduimuaaz/vseeug e/ ureu/iewd waz/viseniinsudluieuudadiuien

Iansaiiunisle

v
Ao

sgslsfimunisldinsesdiofifiingUszasdiiioussmmansenunsaufionaifaduiudfomieamuidnmamulunemussly

1

wisesllalllilafiingUszasdiioasnmanauunulinesyuusetidle

NoeUsIY feeder fund wag fund of funds Lanawuuateneiinisly liquidity fee USEMIANIsaERRITANANTUNSIA

aanmdadiunamularemsld

a a

FNYALLDYALNILAY :
lunsaliusendnnisussasanagldinsasonunasmulatenia viensdinewulatenisdinsldniedeninan vsenianisve
anuansziansanldasesdoliaenadasiunamulatemild lneusendanisaziinisinmusasdnarvinfiawnsarila

(best effort) Ineamuannsadnyideyalussansasdioninanvemnamulaenildnnuidedvinveinemulalenia

nsUSugarmIngaugnidiegasnisdutunasiouduulunisderienindduvesnamusiu (swing pricing) :
NaUIIUNIIY
gns1gegnliiiufosas : 2.00 vedyaA gAY

MeIBULUR : Full swing pricing , Partial swing pricing

eaziBoaiiiniby -

U3tMdan159ziansan swing factor lnefindnnislumsiiansandulumuulouiswazuuamifividmdnnmstvuslaefiansan
Hadusinag ifedes laun dunuuazalddennnstenierenindauveananusi (transaction costs) Ssuitninnises
fnsanlideyaussnumsneldderiinnseifioguazmieaunigiuuasiensussiiiunntladeifstoasiniianusayinle
Wislranansasfiunsldnelunauazdouly o vadug

U3ENIAN1598Ra157 Swing Thresholds TaeRndnnisunisiansandulumuulovisuasuuameiiviendanisimun Tag
fnsantadesineg MAeades loun anmedeswesnsmuruvietihdedulaiinsznuanimadesomdnmindfinaayuamu it}
Taguisninnisenaiasanlidoyaussanumsmeliteianiiifieguarnioanufgiunasionsussiiuaniadefiiiades

whfianunsavilaielianansasdiunmslaniglunaiastouly a vmztug

Tunsaifiusemdanisiansanld partial swine pricing %L‘fJuﬂWii%l,aww’s’uﬁwﬂ1367':%ﬁﬂimﬁé’ﬂdwmaa;&amﬁamwu’aaamu
qydveINeeu Lﬁﬂuﬁmﬂaﬂ'm%’wé?ﬂu@w%ﬁy’mmmamamu fienAunin swing threshold fiusemdnnisiivun Imﬁgaﬁn%@mw
MNYAWUANTVRINBINU ﬁwmmmﬂm‘jammﬁ%awmaamu (subscription) VanyaAMsduLABUMBaTUN (switch in) ¥
FeyarinIsvieRumizeasu (redemption) uagiindeyarmsduAsumineamuoen (switch out) vl :eazdenisnis

° & Ada a v o °
muandulunuAsnuseminnisinuue
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USENIAN1e1asad Y Swing Pricing Musnansiulunsayiwinisindnislaniesdiotu vuzlavuznils usendanis avldld

Swing Pricing w3eufiu Anti-dilution levies — ADL wagnunsaldsiunuiaiasdislunisuimsanudssaninaassdula

Utmianisveaniudninaziideyaveswmiheamuynvilamnldlunsiasanuwagvsedadulasewing Mfgitesiunisly
1p3egile Swing Pricing luiwimstiuuioninnisveanudninazUsuiunieansnsi swing factor MAUase lemuiiusom

Jansiuanarssasdsudialiiudnsgeaniiseylilulasinis

Uitndnnsveanudviinsthadontheamuiitsydumeda sudidusendemieamiluiuihnsifinsldiedesde
swing pricing LLazU%ﬁ%%’ﬂmiasﬁwaW?‘?wmaamuéﬁ’aﬂénlﬂ’[,%‘lumiﬁmmﬂ wazvsesnaulaSeneg Adedeinsld
wiaile swing pricing Tuswimsiu fiiussminnisveanuaniierlidsunvaimsaniunslag Aldmdunsie
dnanlaluudrifendestumsliiniestio swing pricing Tuiuvhmsdu uhmnnendsngindesdemhsamuiimunnie
vnsduvesurhmstullansndeniuiulduesmenmstemhsamuiitsssedaiiFenduldlaty lildsunsdaassmie

N

USUNIANNSVRANIUEN TN U R URUAIUINIIAMRUNNTTENINNT LIRS LU NISENENNBUSLELIANTINNUA NS
Usznaldimsasiloduwnunay/msaiiuiy 1udu Inerdsnadulunuidrdnaunuenssunis n.8.9. wag/v3eaunnuusom
Jansasusaz/vM3emhenuniieuduivun waz/Mseayge/Wiuteu/roudy way/mieiilinsudluuasuwdasliuiem

Fanrseiiunisle

NoaYUI feeder fund wae fund of funds Weneawuuaten1ainisly swing pricing Us¥MdnN1saziasanaiiunsli

donAdeuNauUA1eNg

FYaLDUALNILAY :
lunsaliusendnnisussasnanagldinsasonunasmuiatenia viensdinewulatenidinsldniesedingy vsenianisve
anuansnaginsanldinseselviaenndasiunamuiatenidld lneuseninnisaeiinisineusesnananuinfiaiisoiled

(best effort) Ineasmuansadnyideyalusasaaiasloninanvemnamulaenlannuisdedviuveinsmulalenia

A1sTIUBNNT TRV IEMIEa LAz iouAunUlUN ST VIeNINERUYaIN U (Anti-Dilution Levies-ADLs) :
naInUsUNIY

dnsgeanliiuiosay : 2.00 veyaA AW

waziBuniuiy -
U%ﬂ’wﬁ’mmi%ﬁmimL“%smLﬁumﬁisuLﬁammi?e“?mnsrvm'aﬂamuﬁazﬁauﬁuﬂqﬂumisﬁamam%’wé?ﬂummﬂamu (Anti-Dilution
levies - ADLs) Ingfivdnmslumsfissanfulumuuloviouazuuimaividninnisimun Tasazegmeldngsuidouuazuie
Ussmenagvidenumeufifvesdinnu n.a.n uasvioaauuitninnisamuiasviiemhsanudifisnedu el srtmun

ADLs factor avAilafiatadeineades lnefiansantadesineg Mfeides aud dunuuasailditeannisdensevienindduves
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NI (transaction costs) nausEndanisenafiasantddoyauszanansnelddeiaasifioguasvioauufgiuuazse

msUszifiuandadenineateamfiauisarilameliauisasidunisianislunawas Souly o vmztius

AN3fmiuA ADLs threshold finannislunisiinnsandulumunleviewazuuimeiivisnianisimunlagussndanisesenida
Uadpiinetesiuaninadesvanamu lnefiansandadesiieg ieadesdiun anmadesvesnemurmsedadvdulainseny
anmadesasannindiinesuamu lneusendaniseraiarsanld deyauszunanisneldtenaaiiifioguazioauufignu

waymsensusziliuantadeifentesvinianunsavilmieliaunsasiiiunisienelunawastouly w vugiug

Uigndan1senafinnsanieniiu ADLs nsasdunsldams fuhnmstenelafidndiuveyardevieviisamuansves

= Y i U ea & a1 a i A av o ° = & .
nosu WiguiuyarmIndduaninmunvasnasyu dA1iundt ADLs threshold usemdanisivun lneiiyar@evieniie
ANUGVBVRINBINU ANINAINYAAINITTOMIEaMU(subscription) UINYaAINTFUAsUNEIBam UL (switch in) vinene
YaAIN1SUEAUMIIEAU (redemption) wagvinmegarINsdulUdsumiieasuean (switch out) Mail $19a2188035013

o [ qdd' a v o o
muanduluanuAsnusemannisiuue

U3ENian13ivium ADLs Threshold lagldtayadasaluil
(1) yarmnsyertheawuuazduluaeudt innniyarinsnefuvmheasyulazduludeueen

(2) yarnsgevihgamuiazduldeudy desnityarmnisveaumsamulazduilieusen

U

'
=

FUTEndanisenansanimun (1) way (2) luseduiisneiu
TunsdindnisldinIasiie ADLs § ADLs Aisentiuldazindudinasyu

USENIRN15919MN5U S ENLAU ADLs Nuansnaiulunsasuyinn1sninisidiaiesiion a vauslavauenils usninnis aglidly

ADLs W5aufiu Swing Pricing iaanunsalasiniuiaissdiolunisusmsanudssaninaansaula

UEnianisveasiudnsiaziiteyavesmiisamuyniiiamnldlunsiasanwagvsedadulasewing Mneitesiunisld

130938 ADLs Tuiuvinnistiu

U3tninnisveanudnifazihadendbeamuiidisstuieda nudnlusentemhsamuluiuwihnisninisldniesde ADLs
wazuITEndanssiieentoniisamuiinanivldlunisinsavasiedndulasewineg Mnertesiunisidiniesile ADLs lu
Tuvihnsiu nelludendanisveanudndnes livdsunlasnsaiiiunislag Alaandunsniededulaluudininentesiunisld

wsesila ADLs ludwihnistu wimnanendsusingindar@endeamuniariousdmesiuihnisiuldaunsaoniu

=]

Rulduagsenistemieamundissiedansoniulilit lildsunsdeassmieamu vsdninnsveanudniiavSeniiu
Anti-dilution levies — ADLs 9Mng#visign1sdeniigamusazduilisumheamuin viieuefunheamuuazduiuasumie
awueen weslslalanilafiiiu ADLs threshold NiuSEnmuual sIufausEninnsveanudvaneiasaninmundnsinis

q < = L w Yy a ad aAvy o a a = < o & \

Seniiu ADLs uansnaiuld uagveanudnsiasidermuaiiufilunisiBeniiuameneisensdeniisamuuay

dudsuntheamud vievefunhuawusardulasuniiamuesnlulTnauINmULIN VTN s vuala
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Uitmiansveanudninazuiuiiunieansnsn ADLs MiSenifu Gaazuiuiiiliifudasagageissylilulasanns Tasusem
fi']’mms%LTJ@memwﬁulsm'suaw?ﬁ’wa’i’ﬂﬂ'1{Luwﬁ’qﬁa%muahu%amuaﬂamusamﬁaN"mm'1aﬂiaﬂmqﬁuﬁﬁﬁwﬁmmsﬁmum
Uitninmsveanudniizdsunlasunadiidunisseninimsliieiesile wu mIsnidntousseznaniidivun ns
UszmeltiaSeafloduunuuazieufianiy usu lneazdsnadulunuiidinnuauznssuns na.n. uaz/vieanauuion
Jansaamuuas/Mionhssuiiiisunaduiivuaias/ vieeyy e/ ureu/mouiu way/vieninsuiluAsundasliuien

Fanrseiiunisle

£
S v

agslsfionu nsldiesesdleliliiinguszasdifioussmmansenumsauiionaiinduiudievendmamuluneauseoly

q

1%

wisesdlofililaiiingussasdiioasnmanauunulvinesyuusiagisla

NoaYUII feeder fund wae fund of funds Wenawuuaten1ainisld ADLs US¥mdan1sagiasanaliunisiiiaenndesiv

nosulalenig

TYaLDUALNILAY :
dinnnsnasuazlinafidalunisdaivesssudeunisueniivamuadn 3% veaganmsnddugvdnontay Jaluusay Juvh
st Fian1snesuenaiinisiuundfiemiienuinnuasssuideunisvemhsamuigniseniu (melddeulursssudey

geaanuilaszylineunmi) SeganglddennunvessuiasuiUsendlng

- MafmuaRauluniatedninlunissumdaunefuniteau

ay P Y a ' . .
szpziIadeuddrmnounisueAuniaeamu (notice period) :
NowUTIMILY

a

Wegfemiigamusienisianeumisamuyadiiuniidesas : 10.00 vasyarmIndduans

q

ADITIVTINIANITAIMT T UNET : 7 Tuviinig

TYaLDUALNILAY :
U3Enian1sagiinnsanld Notice period gaanliiiiu 7 dwinns Wegteviieamudesnisldneumhvamulasiyanniuni

fovay 10 vosyaAmINIduansvenou

Utmianseraiiansanlduazimuastoznaiifequdssrsmiinounisuedumissasu (Notice period) Tnsfindnnnslunns
fsanidulumuulovuasinmsiivisminnistmun lnefiansandadasineg Afeades 16un msusziiuanmadesues
nNowusM anmadeesnan videthdudulafinsznuanmagesemdnningiinemusmamu lnguidnianisorsfiasanly
FoyauszanuminelideifinataifoguasvioamuigrunazviensusziiunndadeiAsdesviifianunsavinldiieliaansa

audunsianelunaiiazouly u vuztue

UTENInN1seNaRasanviua Notice period Ainanansniulunsaziuvinsaiinisldiaiediedla
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v oy
o

UTEnIAN158199eiasan il Notice Period Aldlunsdifinesusiundanmadeadisame Mililusdiunasidavesueninns

q

USTNInN159131% Notice period saiulasesiislun1sudmsaudesaninaaesauls

Tunsaliifinasld Notice period wagimaivinlidesldinsesdindume U3EninnisveasiudnsnizufinAniumdsilaan Notice

q

period HuuRgItum&mlanuundluiunitsienisee Mell vseninnisenaiiarsanld Notice period SauiuLAIaiindu

laun Liquidity Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings uaz#3niAToLIDIUY)
USENInnsveanuansNavusuiiuvisean Notice period lamuiusendanisiiuannaas SeazuSuiiulaliiu Notice period
gaaniimuualilulasinis lneusendanisasilameniaivledvesusvninnmsuagiumidedviudiudeyaneausiunieniu

19D INNDUNUSENIANITAITUA

NoeuTIY feeder fund wag fund of funds Lilenawuuatenwiinisly notice period USEMAANTTANINTAERAITANAWTUNNT

Tiaenndosiunasulatenale

a a

S1UALLDYALNULGY :

= o

lunsaliiusendnnisuseasdnagldinsasionunasmulatenia wisnsdinewulatenisdimsldinsesodinan vsenianisve
anudnsiziansaldasesdoliaenadasiunemulatemsld lneusendanisaziinisinmusasdinarvinfiamnsariila

(best effort) Ineiasmuaninsafnyideyalussaesesioninanvesnamuiaendlinnmidedvinveinemulalenia

WATUNMSVIEAUNUEAUY (redemption gate) :

nowus Il

menunseAumheaulimnin¥esas : 10.00 veaarmindauavSuesneuIM
Tngusgninnisagldinaunismefumieasulii : 7 Juvinns

Tunnsauia : 30 Ju

azLBuniudY ;

U3tndnnisenafiansanld Redemption Gate wwgnsdifiinaniunsalliund vieusudfiudnaniunisalenaagliung lne
N5 dadesngeg Ases 1dun anusunlunannge YIYNSNIFU,FNNARDIVBINAINANAIIINNNILUNR, ANTNARBIV
newuRaUng, annadesvainawulidenndesiuUsununslaneuvenamy, iianisldneuRaund, an1sldaeuuinnd
Redemption Gate ifvualy ietladedunfinssnuanmagesvemdnnindinemusmamu lnsuitmianseradmun

Reuluiioustaarunisaifluiun@sme Gate threshold 161
lunsalnusendanisimuateuluioustaniunisaitliun@nie Gate threshold lunsalfenans Redemption Gate agldlaniy

Twihnsterglan dndiuvesyarForenileamuanivesnamuiisuiuyasmindadugrsvimunvenamu dawiiunse

1NN Gate threshold NUTENIANTSAMIUA LALNYaAIRRVIENUILANUFVIZVINDU AUINAINYAAINTTONLIAIY

Page 39|wuilidedviudiudoyananusiu



nauilaLAuNa U.S. Private Credit Unhedged vinuunggasyusegas

KTPCRED-UI

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

(subscription) Uan yaNsdulUdeunthgamuidi (switch in) indmeyarIN1sugAUILaYU (redemption) Uaginaiey

warMsduaguniigamueen (switch out)

UINIANT59 T AMUATENNSTUTRAUMUILAMUAY Redemption Gate Tngn1siafiemudnau (pro-rata basis) 184
mAssuTeAuMmhvawulardudsueen o Junld Redemption Gate USEMIANTTD1INANTANAMUA Redemption Gate wax
gate period TuusiazaTaunnasiuld us Redemption Gate 9zl3i1n31 Redemption Gate TuA1 way gate period Azl

wnndseaumauiseylilulasans

| ¥
[

"dasuefunthuamuLazduasueandiuiimie vsEndanssiiluyhsenistuiuinisiudefumhvamudaly sy

Do

De

U o P '

WureRunsamulasduUisusenininudndiu (pro-rata basis) lnglifinsdndduneu-ndwesmdssurefumiae

Do

1

¥ vy '

d
amuiarduUdeunilgamueen vl usEndanisaslaligiiovthuasuausaenidnmdsduimasladeuieninnisi

SEUUIUAINSUTDISUNNSENLANANEIRINETT kagklauSEninn1ssulaldseuy USendnnisazlamelimsiuluniladodviu

drudeyanamusiy

UIEndnnIsaeinnssudefuniisamukarduiUisusen Liiiu Redemption Gate ausIAIsUBAUMIEaImY & Juvin1ssu

FoAumhgawu il Liuudnsalfinewuilan nadesiisans uEnianisveanuavinaziugefunisamunseduiliou

MIEaIWALNI1 Redemption Gate Nivszn ALy

UsEndnnisasuddligteviisamunsiuidielinsly Redemption gate lngliidndn

lunsaindinisldininsdio Redemption Gate 1 USEndnnseNaldsIuiuAIasliolunIsUSINIANUIEsSEA ARG DUl
USENIAN15913Nsad 1Y Redemption Gate uansansiulunsagiuvinisidnisldiaiesiiol
USENInnsveanIuavENavUTuiuSoandns Gate threshold muusEvndnnsiiuaums lngazusuanlidingn
Redemption Gate Tusnfiszylulassnmsuazuiousuiinvioan gate period mufiusemdnanisiiuaunis lneazusuiiialall
dundissylilulasinis visll seaziBeaisnsdnnandulymuisausdninnisivun
UIENInNT50aIuaNSNE SUTAuMEaI Vs od uAsUMIIEAWALNI Redemption Gate NiUsgn ALY
UTENINN5U9aUEYS N9z L UAB UL YA IR TUNTI81I19715%11 Redemption Gate 16l nsentdn Redemption Gate
fouszezainvun n1sldinsesioduunuy Redemption Gate Wusiu (6nd) visil Tunsdlildanunsadrszavefumeanu

Tudwiwmdeld UsEndanisenafiasanenidnddngAunbeauimunidseglusiens wasudfontivamungnenidn

mdalnelaidngn
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UEnianisveaiudniaziiteyavesmiieamuynviiamnldlunsiasanuwagvsedadulasewing magitesiunislyd

1A304ile Redemption Gate Tuiuiinnisiu

NeanusI feeder fund waz fund of funds Weonamnuualen1eiinisly redemption gate USENTANITAENATUAWTUNTIA

donndeunauUa1enIg

TYLDUALNILAL :
lunsalnuseninnisussasanagldinsesiionunesuiatems visensdinesuianemdimsldiaieilenind us¥ninnisve
anuansisinsanldnieeliaenndesiunemuiatenidls lneusenianisaeiinisinauisesiananuifiansaila

(best effort) Inedamuansadnwideyalusennsosioninaivenamulaemslianuidodriureneasuualeni

- mshivensalisudefunitvamunuidniulivieasneaiuidievserdeuiefuniagasyu (suspension of
dealings)

UsEndanisnesusasnsasiiunsldgegaliiv : 5 Suinns

UItmianisnasusmansassiunsveniemvasulunsillansdlniasail

() sarrudnninglianunsadaviinisdevgleaniuuni

(@) Usendanisnesusuiinnsanuds Sanudelavaaiauazaumnaunaindndusosszfunsteviemheamulaglasuaiy

P V)
[ ]

Fuvouvesipuanatsslond Sudosnumasndumunsdlansdnilaed iad nissziunisteremheasmudessiAund 5
Furinis uwsegldsunisieutiunaidnanandinay

1. Wanunsadnie 9 Teu nannindvizensndduvesnaamusiulisgvaumnauna

2. Wanwsefwingarmingduvesnamusildedadusssuuazimnzgay

= o & A o v ¢ vy I
3. fwedndudulaiieduasesUsslonivesifombsamulagsau

Tunsdinfinisssiunisdevienthisamuniy (@) Sreiu iusendanisnesuruudslidninaunsulaeiui visd windu
nssriumsdevievihigamuiundt 1 fwhnis drlinauerafinsandimsiivigndanisnesusudniunislagyusenislag

iieduasesUsylevivesdfionthuawulagTiurioiioaanansenusegsnanIsInNIsNamuTI

(@) nesvusaldaalundnninduieningdulumassna warlinmnssiogdlnesrmisisiifiotu Serelifnnansenuse
naauTINeg1iltud Aty

1. panadorendnninddnomuamamuliamsadaiinsdenelinung vl ewglunsdifinesmusiuammly
nénvingiidenslunanderendnnindusiuiuniiosas 10 vesyarmingaugrivesnomusy

2. fwmmssiivilildannsowanasuiunsiasemaldeginad wagvililiaunsalouiusenanusamaviedulou

RunasUsewmalanuuni
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a o o ¢

3. g linemusuldldsuissiuanmannindvsenindduiamulinuimvuaaiund Fansasnaniegwionts

q q

ATUANTRIUIENINNSNDMUTI Uazdguanayseloviiiiugouiiondy

- madndunislunsdiiifeenasansuiiviegnuiinuansionsefintindrseniiviiansansitasu Uszaulymernanin
asewitaliianansndmngldfaesaiiaumnsuna (side pocket)
Uitndansazimusiimssunyadmhsaslunsdnindauiinesusiinisamulaeiduddyseyarmindaures
nowmusmUszaulymuinanwages isliaunsasmieldmesafiaumnauna Weldsuanuiureuangoua
naUszlon Tasudtninnsannsoldisnmsdunnyadmhamulastuiingadmingausananidu o uazlvgfenisamui
fidoeglunzifou a Yuillddufingarfnaridulfavsiagldsuumendniianmnsos mienindauduld i v

dFan1sazadun1smnduluaund NN g NANTNIUAMENTIUNIS N.A.9. AU

v o w V.

AnSuazvadninvedioniigau

waulviigfenilvamuaragninnedns

mngtevtheamuiieniivawuiiunit 1Ty 3 vesd wiumhisayuidmingldudinsvunveineswusin vSEnianisnesu

aghituerzuuudesdniiiudngs duwidunsdinemusuiinisulwiamhsamuiasniisamusianinaniyie

wihpamuiiesaien wwiuazuuudsswesiomheamuiinanlidunudnuitesy

Y

Bnsleumizeamu uasdednianislountasamu

Bnsleuniiuadu

HRombheanuiaviiesloudsuiiemhamuliundamuiidnvurauunienmes “gamuantu’ wie “gasusielg
ey muiifuelilussmanaignssunis na.n. I uud@unsToumasan wagdedidndenguuneindhondnninduay
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