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?ia Goldman Sachs Private Credit Corp. (iCapital) Access Offshore SPC
Share Class Class AF-I-Dis

gﬂLLUUH’IiﬁlﬁlﬁyJﬁ Cayman lIslands segregated portfolio company
UssnAfidamg NYLNIZLALLNY (Cayman Islands)
f%ﬁ'ﬂﬁy’aﬂamu 13 NNYIAN 2566

Tudneid Share Class 1 §WIAN 2567

81NN Taifinrun

Anan moaa1san3g (USD)

HAAN1IAIBNITAIN Y iCapital Advisors, LLC

(Investment Manager)

HLAUSNWININERY The Bank of New York Mellon

(Custodian)

HUGURIWAIBNTT The Bank of New York Mellon

anN15 (Administrator)

Qyﬂauﬂhﬂ Deloitte & Touche

ISIN KYG39Y2A1582

wlavrenseduiuaa | sneihan

fﬁlqﬂisﬁﬁﬁuaz%&m’l&l Goldman Sachs Private Credit Corp. (iCapital) Access Offshore SPC SWINY

N1IAINW NinaansasIulnelunasni Goldman Sachs Private Credit Corp. Class |
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(“noanua98e”) Foamnzifeulusginaiuas (Delaware) UszinAsnsgainan
Imenls Business Development Company (BDC) ﬁagimsflm”ngﬁma United
States Investment Company Act of 1940 ﬁ'lﬁﬁJ@LLﬂIﬂEl United States Securities
and Exchange Commission WAZUI¥139AN5IAE Goldman Sachs Asset
Management, L.P.
nosyusneBeRinguszaeAnsasReastenelduazifingadiaoainasmuly
22617 Ineazuinlsesdwdelnensouuldsoednsuazfivseiuifans
Bansadluarsuusniisnenanideanes (directly originated, first lien senior
secured, floating rate debt) Fsdanlngazammuluuisnuonaaananning
(private companies) ﬁag"luﬂ%%’gam%m uaﬂmnﬁmaam%‘i%ﬁm%aﬁﬁ?m%
Sensadludsufises (second lien loans) psansnitlaifiusziu (unsecured
debt) ATE1TAREEEENE (subordinated debt) psanswikfifnIsgsenitly
sUnUUBRTLaTldE% (payment-in-kind debt) AT (equity) WAZATIAT
ﬁﬁé’nwmzﬂa”wmﬁmmu (equity-like instruments) muﬁamaamﬂuﬁmﬁaﬁ
fisn wAsas 19w Bwdauuu broadly syndicated loans UAZATIENTHEW LRBLE
TunsusnsanInAdeszaInaeymw Imemam%a”’mﬁwzajaLﬁf%ﬂéaaﬁwﬁas[ﬁ’ﬁ'u
USuNZWIAUNNA1IBILG Lower Middle Market SouSunawining (large

capitalization)
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(Redemption Gate)
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ANGTINLIbEN

- ﬂaﬁh?glj%ﬁ'ﬂ%ﬂ'li%aﬂ%\miﬂ (Minimum Initial Subscription) : 100,000
AOAAISENIg

- ﬂaﬁi'l?ély’%ﬁ"lslun'li%aﬂ%\‘)ﬁlﬂvlﬂ (Minimum Subsequent Subscription) : 50,000
AOAASENIg

- ANgITaLieaNITBrIBAIn (Entry Fee) @ Laifl
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- ﬁhﬁﬁmﬁaumﬁu%aﬁu%ﬁwamu (Exit Fee) : aziSeniiuluwdnsnsoeas
2.00 #ayar A uiinedn lunsdidunnsmeduwmieasmuion 1 9
ﬁfumn’ﬁ'uﬁuﬁaﬂiawﬁ,’mamuﬁfuﬁﬁu‘%’u%aﬁuﬂﬁmamu
- Administrative Fee : 5888z 0.20 siaUaaIyarININgRugNS2aInanm
- ﬂ"lﬁ'ﬁuLﬁa34LLazﬁi'fL'zi”ahngﬁLﬁmﬂ”aaﬁ’unamu&ﬁa

" AN5IINLBENNITIANTITIBINBINHE198 (Management Fee) : 388az

1.25 faUza9yaAMSNITwgNSa9nasnL
" Incentive Fee 'zla\‘mamuaywﬁa :

Incentive Fee 91n5181L8 (Incentive Fee Based on Income) :

SB8az 12.50 289 Pre-Incentive Fee Net Investment Income Returns La‘ja
ﬂamua%mamauLmuﬁﬂ’m%ﬁhmnmiamu (hurdle rate) lalsipanin
Jaear 5 lnasenidulduselasung

Tme Pre-Incentive Fee Net Investment Income Returns vixnfia ﬂaﬂ"l
NARBULNHOWAN Incentive Fee o ulmsanarionnin Gomuinein
selamanide eladuduna wazselagulafiiaguluwlnsang vnsae
Aldanelunssniineniiintululasunsin lnealdaresonanils
97 Incentive Fee UWAZATGIINIHENUINS (distribution and/or
stockholder servicing fees)

Incentive Fee a1nfA1lsa1NasA1951AT (Incentive Fee Based on Capital
Gains) :

Saeaz 12.50 209A159NEWATIANRLAREWIS (realized capital
gains) ﬁ’nzﬂ"mﬁmmnumﬂdmmammﬁﬁm%m%a (realized capital
losses) LLazﬂ"]Laa}li']ﬂ']?lﬁlﬁl:‘l%aﬁ“/lquﬁtluﬁvlail,ﬁﬂ%%ﬁl%\i (unrealized capital
depreciation) ﬁﬂ:ﬂu‘l%‘ﬂﬂﬁﬁu WAZHNAI8TIHIHLIIINIDY Incentive
Fee 1nnlsandamsnssimisnelnewnind Tneazdss o Sul
Ujnu

AABZAIR Tsifd

wamsﬁuﬁumuﬂaanamu Goldman Sachs Private Credit Corp. Class |

Class | Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2023 Dividend
Distribution / - - - $0.17 50.21 $0.21 $0.21 $0.21 $0.21 50.21 $0.21 $0.21
Share
Total Return? - - - 1.2% 0.9% 1.1% 0.9% 0.7% 1.0% 0.5% 0.9% 1.0%
NAV / Share - - - $2513 $2515 $2522 $2523 $2520 $2523 $2515 $2517 $25.20

2024 Dividend
Distribution / $0.21 $0.21 $0.21 $0.21 - - - - - - - -
Share

Total Return? 0.8% 0.8% 1.3% 0.8% - - - - - - - -

NAV /Share  $2520 $2519 $2532 $25.31 - - - - - - - -

naewlaia Inavealwsiamiasin vsegdamunedes 5



NINTFUNAINY 10 SUAUWINYBINGINY Goldman Sachs Private Credit Corp. Class |

TOP 10 PRIVATE CREDIT INVESTMENTS BY FAIR VALUE | AS OF MARCH 31, 2024

Investment

Ardonagh Midco 3 PLC

Renaissance Holding Corp.

Hyland Software, Inc.

Rubrik, Inc.

Recorded Books Inc. (dba
RBMedia)

Zeus Company, Inc.

Aptean, Inc.

Candy Brands)

Percentage of
Reference Rate + Par Cost Fair Value  Fair Value
Industry Asset Type Spread? Currency _ ("000)® _ ($'D00) _ ($'000) (%)
1st
Insurance Lien/Senior E +4.75% EUR 97,908 104,247 104,043 3.9%
Secured Debt
1st
Software Lien/Senior S +4.25% usD 100,038 98,599 100,163 3.7%
Secured Debt
1st
Software Lien/Senior S + 6.00% usD 95236 93,885 95,236 3.6%
Secured Debt
1st
Software Lien/Senior S+ T7.00% usD 85514 84,743 85514 3.2%
Secured Debt
1st
Media Lien/Senior S+ 6.25% usD 77381 75382 76,607 29%
Secured Debt
Heallh Care Lien.:Ss::enior S +550% UsD 70145 69,102 69,093 26%
Equipment & Supplies Secured Deht
1st
Software Lien/Senior 5 +525% usD 66,748 66,092 66,080 25%
Secured Debt
: ) ) ] . 1st
Harrington Industrial Plastics, LLC Tm”&;—’is‘;ﬁ:&f’g'es & lenSenior  S+575% UsD 66,149 64578 64,495 24%
Secured Debt
al . 1st
ast Bidco Inc. (dba Bazooka Consumer Staples | yeenior 5+ 6.00% USD 63134 61620 62,187 23%
Distribution & Retail
Secured Debt
Crewline Buyer, Inc. {dba New . 1st .
! Software Lien/Senior S+ 6.75% ushD 59,188 57,764 57,709 2.2%
Secured Debt

Relic)

RHTELHABR

— HANITANBWWINEAE NI EIHWEWTINANITATI WL OUIAR

- ?Tmiﬂﬁ]’m Factsheet Nay¥4 Goldman Sachs Private Credit Corp. Class | tW T

31 WEWATAN 2567

Fonasnw

Goldman Sachs Alternatives SICAV - European Credit

Share Class

Class I0D

UssinANNaInuInmg

Uszineanandsn ( LUXEMBOURG )

Tudnmanaanu 6 BA1AN 2566
Tudnnd Share Class | 6 HATAN 2566
87NN Taifinue
ANaLiv als (EUR)

HAAN1IAIBNITAIN Y

(Investment Manager)

Goldman Sachs Asset Management International

HLAUSNWININERW

CACEIS Investor Services Bank S.A.

(Depositary)

Qyﬂqjuvﬁﬁ%ﬁ"mmi CACEIS Investor Services Bank S.A.
aAN15 (Administrator)

wianziien CACEIS Investor Services Bank S.A.
Qyﬂauﬂlaﬁ] PricewaterhouseCoopers

ISIN LU2651940368
uleurgn1sdieiuiu | sugaeiifa

WA
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nosuiinguszasinsaswiiassresels Tngazisiunsusesfwdalnanse
(directly originated loans) uazn3afifenImanitoanes (floating rate) uazn3a
fifinssnemanideduiiuan (cash pay) %amm’m501«3%?{%@@%3;1%5&1%
(revolving credit facilities) uazanuwlwaTIEIINH Sedwlngazamuwluuisniioy
Tundvglsy Ineldnagns buy-and-hold (foanwasuangaasdtyqyi) nasnuaziiu
UdaeFuwialaifosinsuazfiuszrin (senior secured loans) wazasyuluriuglal
pagAnSuazdUsznw (senior secured bonds) uaﬂmﬂﬁmaamﬂ%ﬂﬁnwfwﬁﬁ'%
i Fuideiidansisensoclud1suiiaes (second lien loans) msnanswitlais
Us2n% (unsecured debt) psENsHilADEEN3 (subordinated debt) BTIHTATAS
nsdnserluguuuuawiilaldsabu (payment-in-kind debt) Awidaifianisde
Hunswe (asset finance loans) LLa:miamu‘lu Structured Credit

9% naeue1afieduan ATasifisuEuan asasanTNARaITzaza (12

'
a

ASIENSAAIAN) waznaNNINENZanelansanaTnion desinidndend

o 1

sn1Uwnsiunanguraduidniianns (syndicated bank loans) AS1E1THIAN
BULLRERIN (public fixed income securities) WazNaeN ETF WWBUSHITEAN
ARBIZBINBINY

2
o =1

719% namuﬂmEwma'mam»ﬂuammwmrmﬁhwﬁhl,ﬁaﬁmﬁ’um’]mﬁm

[ A7)

N1SLEWDIEALIE
89N

S1ELRan %aﬁ’mumiﬁ'ﬁ’uﬁqmsqmﬁmamﬁamﬂui'umwmﬂam% Tnesnads
ﬁ'lﬁa%awmaamuéamﬁﬂﬂﬁaan'jﬂ 4 WM InawiwinNIsaerkIgasmw

s Z =] 1
NNIUTDABKRUIL
NAY

S1ELRan %aﬁ’mumiﬁ'ﬁ’uﬁqmsqmw”'mﬂaﬂLrﬁamﬂwfw%’uﬁaﬂﬂmamu Tnesngas
ﬂ”'lﬁamaﬂﬁmamuéamﬁ’lmﬂhfuﬁﬁmmmnmamﬁauﬁu

N19UszNIAYAAN
nindaugns

Tebian Ingazdsznayarmingiugnizasiniinisgarinezansen nelu
17 THAIN1SRULETUEWAD

TUSUNBAI8 R
MR

aelu 60 TwhuusiwinnssudeAwniIeaimn

WWANWATSINERWALIE
29N
(Redemption Gate)

namuﬁmsaﬁﬁ'ﬂmi%"u%aﬁuﬁmﬂamﬂmma:lﬁauvlail,ﬁws”aaa: 2 289yaA1
nindaugniaainasn Tudwianzanfawtawnin uasdinnssudedn
wisgasnuluusiazlnsinalaiiniosas 5 zasyarmindiugndaasnaau o i
fuiauzaslnsananawnin

Na AdeneAnriIgamwiazlasunsinassasAwInNmIaaRnsIw (pro rata
basis) dInAIRIIIEAUNIIERIRIMAasfodumdizeAunhieasnuluase
aely

ANGTINLIEN

- yaAwETlBN15E8ASILIN (Minimum Initial Subscription) © 25,000 #l3

- gaﬁi'l?%%ﬁﬂ%mi%aﬂ%ﬁﬂw (Minimum Subsequent Subscription) : THA1AA
- AngsssLileanIsznerIeasnw (Entry Fee) © Laifl

- Fi'lﬁiimﬁaaqms%’u%aﬁwﬁmaamu (Exit Fee) : azisautiulusnsnsoeas
2.00 289yarMIIEaI I lunsdfidunsmefumiieasmuton 1 Ty
1niwsaiansasniieamuieiwsudeduniienimm

- AN533HHENN15IANTS (Management Fee) : 58882 1.25 AaU209yaA"
nIngaugniaasnasnm
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- Carried Interest :

Carried Interest 31n378/L6 (Carried Interest from Income) :

38882 12.50 2849 Pre-Carried Interest Net Investment Income Returns Lﬁa
ﬂamuﬂ'ﬁ”’mNamammuﬁmmwﬁ'ﬂmnmsam% (hurdle rate) laikoaninsagas 5
Inessnifuluselnsang

Ine Pre-Carried Interest Net Investment Income Returns w18/ ﬂaﬂ"l
NARBULTHABWIN Carried Interest & Aulasananawnin SoAwinainagls
panidle Teldiiuiuua wazneldduwlafifingululasana vndeanlddneln
masniwwiiingwlwlnsananu lneAldanesinanilaisan carried Interest
wazA1893NLHaNU3N19 (distribution and/or stockholder servicing fees)

Carried Interest 3107 l591ndIUA1951A LR ATUAS S (Carried Interest from
Realized Capital Gains) :

$08az 12.50 BaurnlsandIun1951ATIinIWASe (realized capital gains) %in
Ei'mﬁmqummndmﬁiwsm’lﬁlﬁrﬂ%m%a (realized capital losses) wazALABH
iﬁﬂwamﬁuamuﬁé’ﬂﬁLﬁm%m%a (unrealized capital depreciation) Aazanlng
Ufifins wasrinmaesnuaninsingad Carried Interest a1nri1lsandananesandi
selddouninit Tneazdiss o Sullufin

Taifl

ﬂ%’wzfﬁuﬁamu 10 AURAU HINYBINAINU Goldman Sachs Alternatives SICAV - European Credit

Reference Fair Value Percentage of
Investment Country HQ Company Description Asset Type Rate + Spread Ccy (€M)1 Fair Value1?
) , ) - First Lien/Senior SONIA +
Company A Kli‘;” ':f;’m . UK's :g%‘?%&':;gfg;;::ﬁ“gﬁs Secured/PIK  4.75% / SONIA GBP a7 7%
9 oftwa P Notes +8.50%
) ) ) ) SONIA +
United . ) First Lien/Senior GBP / o
Company B Kingdom Operator of veterinary care practices Secured 5.75%/ SOFR  1on 46 %
+5.50%
) ) ) ) ) ) EURIBOR +
United Provider of global insurance First Lien/Senior EUR/ o
Company C  yingdom  underwriting and brokerage services  Secured 4'??1" ;EOESY AUD e i
SONIA + 6.50%
Provider of business intelligence and First Lien/Senior /EURIBOR + GBP/
Company D Sweden data analytics for the construction Secured 6.50% / EUR/ 31 5%
industry STIBOR + SEK
6.50%
] ) ) First Lien/Senior EURIBOR + o
Company E  Germany Provider of insurance services Secured 5 759% EUR 31 5%
Company F Netherlands Global provider of branded, plant-  First Lien/Senior SONIA + 5.75% GBP 30 4%
based spreads Secured
Company G Australia Provider of generic pharmaceuticals Flrstslggumrggmcr BBSY + 6.75% AUD 29 4%
) . SOFR + 6.00%
United Provider of consumer trend ) usD/ o
Company H - inadom forecasting software Unitranche —/ E%Régoi'q * EUR 2 4%
Manufacturer of product labels First Lien/Senior EURIBOR + o
Company | Germany globally e 5 95% EUR 29 4%
] o ) EURIBOR +
United , : First Lien/Senior o EUR/ o
Company J Kingdom Independent schools' group in the UK Secured T.OE%;?&NIA CEP 29 4%
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- ?I”E]B‘;laﬁl’m Factsheet NB9¥)% Goldman Sachs Alternatives SICAV - European Credit &} Fuft 30 InwIEw 2567

- Lﬁaﬂnamu Goldman Sachs Alternatives SICAV - European Credit snmegislaiasy 1 U Seeslaifin1sifaiue
HANITAL AT BEDUNRIZDINEIN

n1saguaszaAyludingainasnuwaina19196u lagnAnianananizdiundiAguazaaulaniain
ABRUUA1IENBINOY AIWI IHNTENHANNLANANIRS e INdanRaInuatiuA1wIBIngulnian INEAwaTU
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ﬂﬂ\in%aq"ﬂﬂ\i“{ql%s[.%ﬂmumu’]ﬁa?nElﬂ?ﬂ‘ﬁ%']"ﬂuvtﬂﬂ\nﬁqﬂigﬂ\‘]ﬂlawaaﬂﬂqqﬂl’ﬂﬂﬂ FINIAINANINNACY YDA

' 9
=1 1 o

sniukansdnnfianvuzludygigezieatinin lnefigiuenisamugegnladiiniosas 150 209
yaAmMSngRugnSaainacyu

9
a

nasnwanafiniuniaringinssnenelaefidygefmnanisamy laiiusasas 50 2ayarnindgaugns

q

ADINDINN

] [l
o o

mansznuneaume lasnafgiuuazanaiaduiisanasanainnisasnuludyaidevigaremniin

H @ -1

pI1a1sndldyarganaaleniiudsianizdiunisnvazidudyaiazgaisnil nsigaEu uasnis

o @

ygsnssuznglaefiduyidenu saldunuzasnasnusiu :

Wmiwﬂ'mé’ﬂw%’wéa”’mﬁaﬁmwﬁumumrm%aﬁﬂmﬁn’ﬁamuvlaiﬁ;luvlﬂmwﬁmmmimiamawﬁﬂﬁnam%
*znmnumnmimnu’mé’ugmﬂ%amﬂmmﬁfm‘%amwmsﬁﬁﬁ’zyap%amaéamﬁhumvlﬁ
Tunsdifinesmuinganssunisgisdnuaznionsmenannsndlaefdygrdoduwionsamn ninnasmulsl
sn1snsminenannindldluafidosmauazliuszeznafinanzas iasiandisenidond neamuwene
gnaiwaRnINngrnne e

[ a

ae19l3fien N AeMENTITAIAINA1IEIEY FAINUEI1921AYUFIFR LA LHIIUSEEAS 100 209YARITHAINYK

Nt USENIAN1IAnYIATIERTReiNeIdaeninansznUsasIAT waziin1sUSullRenanIwen1samn
Tvwmenisel lmenisAwindnsndiulunisasnuiitnanzaanunianisalieldiadszdnsainlunis

q
]

AINUOELRRDALIA
ulguradasiumanaiossindnsiuandfen : naauesasuludygyZoaearsniniedainais

\HesuanIuaniUAsunINnAe R0 HIANITNBIN
wlavrgnisareiuduaa : ladfuleviedneSuiuwua

Aufiddn (Benchmark) : lalfl 1iasannnasnudnisasyulunasnustsUszina deasnuwluiunsnduszian

9 9

o

Private Credit uazfin1susnisdnnisndanwazianis JelaidulnsaodSeufisunanisanineinaasnan
uszin
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nanauunuiigasnuazlasvainduamu : gaeuazlasunansuunuainnisasuluduninduszinn

Private Credit {H1%4n1389YWlwNBINWENIUTENA

ﬂ'ﬂﬁ'ﬂﬁﬁuansznuaehaﬁﬁ’ﬂﬁﬂﬁ'wusim?mamwaaé’amu :

. ﬂmﬁ’amm,ﬂwgﬁalLLa:mmﬁammﬂizmﬂﬁnamuamu

" nsdffinaniaunfizasnatasasiuaniudeninlildainisonanidiewdwnaulaninsnsiuaz
szezIIaRiIMRe niasansauanUisninasiatsUssnalauslisnnsaiidunaudranlulssmnals

'
ad 1o
|

nsdifgdyigInssndasiuanadesiinesmdrinenadnanisdniwwiazgmwensiuiidosas 3o
PRanINAsIfiazIneiua NSz iRy nseldaansodisenitld wazdnsuaniudeud
AINEWHININE AR HANTZNUTUN19AUABYAAI289N1589WIBINBINUNT 318 LAIINNIT8IN KLY
na9nwh

. ﬂizﬁﬁnamu"(,simmmﬁm%w:\iwfaum31msﬁnamuﬁaagiim']mﬁmm:aml,l,azmaslmzazumé’u
ﬂumﬂﬁaﬁﬂﬁumﬁ'ﬁﬂﬁudﬂ’ﬁawmaamu insanfidadiinlunissimine 918 Taunsnanssonann

AINTDANAWALAZIID 228N ITAINET? ﬁ%avlu'3'3ma'lmmﬂ"m%’uw%’wﬁauﬁnam%amu
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J238mNLT89209NBINUTIN

. n’nmﬁﬂetﬁ'mﬁ'umsamu‘luw%’wzfﬁuﬂizmn Private Credit Nagyuiiulauien1sasnuluningdn
Usz1am Private Credit liun1saeulaenislifiaduunuiunionaw daunisasulunasuwsislssins
nesnuaafiANMAmateUsznsiAeagasiunsasulnIngauUszinn Private Credit
Tamafiazifinansdes - duagiudasesiey 1w danwades yar1na1n suauAawLdade she

AONLUE ANEINISOIWAI5T1TENT
dl a z dl s oca 1 &IJ 1 vd g s s o 1
nansznufiaziingu - Wasainnindadwnaruuldladinisgeelunaiananning nasuldainnse

'%"U'samf']namuﬁhaﬂizmﬂa:mmamﬂawﬁ'ﬁmﬂmiamu"lﬂ”ﬁ'lL‘%ﬂumam%aiwmﬁﬁmn’ﬁ LAZNNS0aW
m""smnnwaamﬂuw%’wsﬁﬁuﬁan&h’;a’lﬁuﬁ]uvlﬂvlﬁa’lﬂ AR nandnag1ennn
LWINIUSHISAINLEES: U%ﬁ'm‘i’ﬂmi%ﬁmimwLLa:ﬁﬂrsrlNﬂﬁﬂﬂﬂﬂ%ﬂ@ﬂﬂ%ﬁhﬂﬂiﬂﬂﬂ‘iﬁ”ﬂﬁmdm

miamw,l,azmini:mﬂmin%ash@mm:am

" AULTEIINNISIATAINARSIYBINIINTS (Liquidity Risk) LiRannindaunasuladfianinases
ldanunsaaensnddnlalusnawazssezia1fisasnis
lamafiazifinAies - 2wagiuanIwAsasaInIngauiinasnuAUszInAaIYw

dl a g o v 1 1 [ 1 s oo dl dl
NANISNUNISENAAY — E]W‘ﬂ“/l’]iﬁﬂﬂﬂ“{ql%l‘ﬂ’]ﬂﬂﬁzwlﬂ‘lﬂﬂ’]N']iﬂﬁ]’]‘ﬁ%?EWl’iWElﬂ%ﬂaﬂﬂq%‘lﬁﬂ%’iqF]’]‘Vl

WanzaNkazneluIzeziIaNaeen1s Fenadealvigionwigasnuanalasudissiwatzigruniae
aeuandinitszeziaiiiimua lilunidedaan
WWINTIUIHITAMEBS: UFTHNTANITRAITUIAI WL MNBINUE1IUITINATINITUSAITHATNAR BI284

1 =3 =3 =] a o dl @ o v 1 o Qs g =]
ﬂE]ﬂ‘V]q%E]EI’NLT‘iN'WﬂN ’S'JNENIQZW‘\]']?EH’]LaﬂﬂﬂGYqI%GL%UiHVI‘YIVLE]'JLﬂi?zﬁLLﬂ’J’J’]Nﬁﬁ]ﬂBW%ﬁ?%m

" AnsLdBeInNIsALTineIUYasKBaNAT1aTS (Business Risk) Lin91nnsiUAsuuasAna1n1nln
vivinlsaaauIenfinasyunelszimaasu
Tomafiaziinaaides - Fwagiutadenie g 1w Ussiangsfia lassasreaelsd d1lddnezasfiants
Tadufinsznuianizngugaannnssy nionsaninmmelusasuidniinasusiieUszmaasmwies
uansznuiisfingn - n1sidewudassestadadnanenadiualiaiamsndduiinasyuammuwliuanas
wazyinliyarImMsSwgRugniaanasuanasnie
UIN1IN15UINITAMAES - nasnuazinnsanasyulunesyuasUszinaAfidnszuInnisAaLien

NINGFBUATATIZATATLA9 T FINNIARARINFNIUAITUNITAINBNBIIINANTENUABHANTTAU AW
WAZFIHENITRBIBIUTENTINBINUA1IUTENARIN b

. mwLﬁﬂamnmwmmsn‘lumsﬁqsw‘ﬁﬂaaQ’aanmsqms (Credit risk) LAna1NUTENTANaINY
[;i'mﬂizmﬂmnu"[,aimmsm‘hszﬁm’fmm"’mam%amamamm%vlﬁ’muﬁmummwﬁé’avjmﬂ"b”
Temafasifinaaaiies - Iuagiuanuaiaisalunisdissiuduwuaznionanids wasAuiuasang
USENTINa AU TNARINY
uansenufiazifintn - o1avinlinasuananunialaildsurareuunuannmsammu
LWIN1INIFUTMITANMAES - NosnmazintsanasulsnemuineszinaifinszuIwnsAndanuien
wazinrsmnAenasmuluusvnilonasasronanauuns fanasindeie waziinmzdanusiansalunig
Fnssnikeasdaanasansagisaunay
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" A2l HE991NANEURIUYEITIATRTINTS (Market Risk) 1iA1NN19UA8nuasa89n12AA1ATIE1E
donansznudaTIAIAIIEITlBAA AN
Tonnafiazifinaades - Tuogiudadesieg 1w nzirsugha depnuazn1aifios uazanIwnsnizag
AAALWAR AT
uansenuiieziiindn - n1sidswulasaestadesnanonadinalismasasinesmwamuisuanas
wazyinliyarmMsSwgRugnioasnayuanassie
WHININ1FUINITANMAES - NasyuIzinnsanasulunasuwinsUsmARi An1sunIssAN T wILas
nsumsAnaiesesnaduszuy ManiusdndanisasinanauaziiassiaaiwnisainioAsegia
n1sifiae uaznNzaaIAEn Ae1adinansenudanisasmulunesuaneszmpegasLaNE

. m'mtﬁzmmnmiamu’lushaﬂigm&r (Country and Political Risk) Lﬁmmﬂmimﬁﬂmmaﬂugﬁmﬂw%a
Uszinainaanwluasmm
Tomaflaziinanaides - auagiudadesieg i mwlduiweunionisdosuazngnansg n1sAuAs
48935U18 ANNEUKIUABIA1TH IngNIIaiTIAETasTURNRWAS WiaefTEn9sTINAE
uansznufiazifindu - n1siUAsuwulaseasfadaiindetadenaliaadunindinosyuasyuliuanag

wasvildyaAmIngaugndeasnauanaseie

WWINTINITUITAITANHNETLS - NBIUAZRIITUIAINULANDIUEIIUTHNATANITUTHITIANITAINULEE
N15USMITANNEEIRETRITUL TINNIUTUNTANITIRABHLAZTIATIZREA RN TIN0ATEgRA LAz

n15LieY %ﬂa’md\iNani:wu&iamiamu‘mﬂmnuﬁhwizmﬂaei’maainaua

. mﬂmﬁmmnﬁ'aﬁﬂr'i'mmsﬁu@uawqmné’uﬂsxmﬁ (Repatriation Risk) LiRa1nn1siUaewuUasfidenal
nasnwldannnsniidunauidnntulsenals
Tonafiaziinanauies - Fwagiutadesigg 1du aniwnisainisifios n1sasuwudamisngnane
ulgunen® ngdovoAu uleuneiAsugia N1565W N15AGIZBIUTHNA HFTBNTTUNINUTIZBINUILITY
a3y Ingfinianiadszmafinasyuluammu
uansznuiieziiindn - n1swdewulasaestadesnanonadenalinasulisiansainidunduidianl
Uszinls deonadenalvgfoniaeasmuaialdsudsz@udrmefunieamuaidinitszeznafiiinug
THlunviedadzamn
LINIINTUTAIIAIMTES - USENTANITazTiATIsHuAz R aTadasng enadinansenuse

mw34'mmimsf,umiﬁnLﬁuné’uﬂizmﬂﬂaaﬁnamw;i’mmﬁwaaﬂszmﬂﬁnamuamu

" a21nde9anansnantufeuiiu (Exchange Rate Risk) (ina1nn15LUAsuulaansAinana
AUTEINA Lﬁaamﬂnamuﬁmsﬁ,’lL'valﬂamuelwsi'mﬂs:mﬂ ﬁm‘”mﬁmmamﬂﬁlﬂuaqaﬁumﬂﬂﬁm
analinang uaziienasulasulinduuaznionanauunwnauN AsosuaniUAewanaiiuiung nausn
\Unanaduuim
TanafiaziinAanades - auagiudedesiieg wdu nazirsugialan JadenngiunoAsugianng

USZNABG T HlaU18NISHWLAZN1TANI LEAETAINNIINISRBINIMwLazA19UsEINA N15LAATTSATLTH
nansenunazLingw - msm5wwdawaaﬁaa’i’aﬁana"nma]doma‘lﬁaqaﬁuﬁhaﬂszmﬂﬁm‘smﬁaﬂmuﬁa

AZurIganAIANBIIgUAUANALTWUIN LLazdamaniz‘ﬂuﬁiamamammuﬁﬂmnmﬂﬁ%’u #9a1anin 1A
namﬂﬁ%’umamammuﬁaﬂn’hﬁmmmiﬂf
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WWINIINITUTAITAMEEY - nowazRatsmnasnuwludygideaealsniniedesiunanudessiu

o

s v o ]

gnsuaniUisuniagaeitezogannisnasnu Zenisasmwludygigezeamiiainaitanaliaixnise

@ o

9
o =1

Ja9iwA L E8991no AT naniUaawlaNInNe 194 nammzﬁmim’lamﬂuﬂmmwaﬂwdwﬁﬁhLﬁa

[ e

JasinanudesaiwansuaniUdewad195zinsz e lvinanzanmaan1wnIsol

v
P=1 1

" AL HE99INNSIEINAY1T0Y19829%UT (Leverage risk) LARANN1SIUAEMUURIIIANZBSRANTNSINE

81989RNA T TBADINI
o a o =3 lo o -1 ) o a Y o d d 4 o
lonmafiaziinanades - Iwagivansinenile snsuanidfew niatadeniarsegiadng Ainega

HANIENUNITLARAY — HINTIANVDIRANNINED1IBINAITNAREIBHNIN ¥IaN15UReBLUAITIAN28Y

nanningarodslaifulumaiimaniseily enavinlinasywdelonmalunsldsunanauunuiiannin wie
oraviliAnnsananuainnisasnuludygideasdiemin uaziiesainnisasuludyyitess
draminanadieiingiuenisasu Ineldiinaeuludmninesniinisamulundnnindsnedolnense
vnfinngnsoifidanansznuideay nesmuenaaaywle
WWININITUSHITAMALEES — USUNTAN5azrinIsAnuILaz AT IzinannsngsneSemndyadons
d1mtinagsauAay TIndsRARINawINSTiaNadeanIEnusaTIANaamannSwgaede iialwnis
usnsdnnisnaswlulszlesigegasagiionieasulaesin
Jesedifiuansenuadiedisiodn AYFALIUAINUYDILAINUYDY Goldman Sachs Private Credit Corp. (iCapital)
Access Offshore SPC :
= msm’maauﬁgnaﬁﬁm‘lunamué’wﬁa (Limited Diligence of Underlying Fund)
nm‘q%ﬁ’mE‘T’a%mﬁaamﬂunamua”’mﬁa‘[msJLQW'I: ANzNIINNTTRAzEIANIIN15ae I lalasininns
pyIvspuLiaUsziinnsasuniadeniudiniunesmu adslsfinm aanisnisasmuaclafiazamuiuy
J11AlwNa9NUE198IMAZATIVHOURIINGNABIZBINITA LA THIBINDIYEN B FINTe A TEe e T
fanatenentsiusasdeiivinuiandneesdieiuinluldle (Beanlddnekazdnaldinelunsdnnouas
iwomezesnasw) gRauilafiiuinudninazlalasunenusond sgnelsinn doyaunsd milag
Tusneauenalvgiaruld ninfinsfases uigdnnisnisamuaziiadnfinisnsiadauuaznszuannis
AmLdonnisasuetneazdenuds uefliaunsnsuussinladinasudidezUszauanadiia wenaini
definnudesfiginnisnisasuenslinuniedamennaiaudimionaUssloat ngfnssanianisaamui
dalng gusouwimn1suinanianmssfineuiiieidasiunamusiede deonarinliiinnisaayudiwm
wnle

. msﬁ!amﬁ'agaﬂﬁ’%’umnnamué”mﬁaLtasﬁﬂénmwaenaevguéﬁaﬁe (Reliance on Information
Received from the Underlying Fund and Underlying Adviser)

nosyulaisnnsiiezamiaseutayadildsuannasyusrdmionniiuinuaesnamusiedilaios desandis

nsUszLfingaAuazn1sUsEaIansyadn (n1suilanisussiingaduaznisUssannnisyar a1 Ay

°

arafingulunnenad) zasnisasulunasudeds doyansrnafidariildnugioulneilazdaindays

[ ] o

nlasuainiusnwizasnaudeds Feldarnnsasuusznulaindayasninaisazfinnnugnsias gannisnis

a
[V

aonuazlddayanisussifingarlaainfivsnwizasnasuaneds noi gannisnisasuazldsuiingausior

a q

foWunindaganisuszifinyarmianismuinndnrinlaenusnunaasnasugrsdensegivusnisaulad
ANNEANATR
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. msa’i’massu@uvguwaanaavgua”wﬁa (Deployment of Capital by the Underlying Fund)
\hasaInnagnsvnegsiasesnamustsdafiuwnisiauazeluidiin wazsdnfudesinduasmmuiiwiwsnld
asnululananisasguiidAnenmlsagiesmsa ninnasgusredelaimansnasulinieluszeznaiing
9218 anerilidasnassnitsnanflasuinennisseuiunmiiiiullamueiwuin uasdadim
msamu‘[um‘mmmwu privately-negotiated investments aﬂfﬂﬁ‘fﬂﬂ’jﬂﬁmﬂﬂﬁzﬂf namua”wﬁomfuﬁa
psaainanfisonmnu dsonalniwuwifiveddny Tnsmnsludsnainemudidslisutwnmsase
Mefudwanin waz/misludrnaridlonmansasuivnaulaves Suansondienagnifivliludnd
iiaUseTomivosiovusasnasnussds aanmiluamuluaaaiunionisasmuiinsnau Andieads
fi% waznNIsasNUAINa1Iasyinlinasnud1delasuAIassaLieanisdanTs

"[uniz'ﬁ“?inamua”wﬁammm'mmmiamuﬁmmzauvlﬁlﬁuﬂmﬁoﬂa"nmalgnLﬁuvl’i“ﬁ;lm:a:L’Jmmu%uu,ax
donalvinanauunulnesinanas uazaravilvnisammdelvlduansuunwadrafindnanmianudidi g
pradenaldesanIaaIn10209n0Inug19dslun1senszuaiuanainnissninerwldungiou la
mmimmwﬁ’avlﬁzi’]msamu%m’]ﬂummmLﬁuw%amiamuﬁ"minﬁuﬂ fiRdNEARITUIZETIRAND UL
ag19N ARy miamwﬁl’miﬂﬁanéwﬂw”mamammuﬁfaaa’mﬂ'owm?iwiamamammuimmw Tunsdif
nasnuaedeldarnisaasulariniiar wan1sauineiuuasginznianisiiuzainas)ugedeialasu
nansenulunieay

v

" msdsziiiuyaA12ae8unswelaznildu (Valuation of Assets and Liabilities)
nanouunuaINnsasulunasus1dazivagiunlounsuazaunownisuszifinyarsasnasusisss s
UsziiingaA12a9n1380ula g 1aldasioudwiwiniinesyueredeazlizuaieainnisamuionann
wonaNth i:aznaﬂumsﬁﬁzﬂ’tyﬁﬂﬁamumﬁ]dﬂmaﬁiasﬂmﬁmﬂﬁ%’uﬁ’m Tnelusunonnisussfinygan
Fa9nosnusvBInalddayasauaznisUssingariainyaraiias Aesaniauinyssfnnauazuiun
Al¥usmssuamm

" gaWAseeReInR (Limited Liquidity)
nsasulunasnuibmanzdmsusinasmuifanudifsuazuszaunisainisasyugouas L sidosnisanim
pdedlunsainu nsaeuiianmadasfidria hesanlaaansalewdulalnesd uazldanansalonguld
Tnelaldsuanudunsanidnarsdnvaisnysanninainamznssnnms doiaelowiusonanienagnifiase
Tnenfinlumugasfifiazesanznssuniaudifissgdiien ghovuainnsaaeAwiuldniuianlafidmuwaly
RO

[ '
d v d

wana1nkh Aunanaaneluiblilauazazlilssunisaansfeonnelinsesatyainannsngniangnane

q
'
o d

nanniwduaesgiiiendas ndaneldngnanendnnindaasansiwiarailaldea sansgainsnn lnef
L'?iauvl?ri'l;_ﬁ’mmsmaamummmaﬂmlﬁau%%aﬁlmaﬂmﬂﬁ'mﬁ’uﬁuﬁ’umméwmamaﬁlﬂﬁﬂm
ansgasniuuildluzrauianfingnanefifisidosiimun uazazlaisauisonesals ifuusdazinsan
neidennelansesiavyginannindluatenaenialasuniseniinainnisaanzidewninana wazlad
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[
@ A o a (-

veadmlaluunsaniwnisel 1w lunsdifinasusnsdefinissiin sziu niedrianissudeAndnlafidonali
nasywldannsnaeAuinaanasnud1edele

Jesefifinansenuadiefived YGaLIUAINUYDIELAINUVBIYBINGINY Goldman Sachs Alternatives
SICAV - European Credit :

" AN ER99INNISASIVNOUAIIHATUIU (Due diligence risks)

Aowrinn13asnn §IAn1sn1saauazUssiingauiouazgnsowaasnisasyuiidAnenin naonaudadeuas
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