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ASX Announcement

KKR Credit Income Fund (the “Fund”)

In accordance with ASX listing rules 4.8 and 4.9, a listed entity must give the ASX the latest
audited financial statements if the entity’s main assets are unlisted entities.

As at 30 June 2025, the Fund’s primary investments are in KKR Lending Partners Europe Il (Euro)
Unlevered SCSp, KKR Lending Partners Europe Il (Euro) SCSp and KKR Global Credit
Opportunities Access Fund L.P., which in turn holds investments in KKR GCOF Access Fund
Funding L.P. and KKR GCOF Access Fund Holding L.P.

Please find attached copies of the most recent audited financial statements for the following as
at 31 December 2024:

KKR Lending Partners Europe Il (Euro) Unlevered SCSp
KKR Lending Partners Europe Ill (Euro) SCSp

KKR Global Credit Opportunities Access Fund L.P.

KKR GCOF Access Fund Funding L.P.

KKR GCOF Access Fund Holding L.P.

abrwh =

Yours sincerely

Jerry Fang
Fund Compliance Manager
The Trust Company (RE Services) Limited

Contact Details
Unit Registry: Boardroom Pty Ltd
Telephone: 1300 737 760 (within Australia)

+61 2 9290 9600 (outside Australia)
Email: enquiries@boardroomlimited.com.au
Website: www.kkcaustralia.com.au


mailto:enquiries@boardroomlimited.com.au
http://www.kkcaustralia.com.au/

Important Information

This information has been prepared by KKR Australia Investment Management Pty Ltd ABN 42 146 164 454, AFSL 420 085 (“KKR”)
and is issued and authorised for release by The Trust Company (RE Services) Limited ABN 45 003 278 831, AFSL 235150 (“TTCRESL”).
TTCRESL is the responsible entity and issuer of the KKR Credit Income Fund ARSN 634 082 107 (“Trust”). TTCRESL has appointed KKR
to act as the manager of the Trust. This update is general information only and is not intended to provide you with financial advice
or take into account your objectives, financial situation or needs. You should consider, with a financial adviser, whether the
information is suitable for your circumstances. To the extent permitted by law, no liability is accepted for any loss or damage as a
result of any reliance on this information. Past performance is not indicative of future performance. This information is believed to
be accurate at the time of compilation and is provided in good faith. This information may contain information contributed by third
parties. KKR and TTCRESL do not warrant the accuracy or completeness of any information contributed by a third party.

Before making any investment decisions you should consider the Product Disclosure Statement (PDS) for the Trust issued by TTCRESL
and the Trust’s other periodic and continuous disclosure announcements lodged with the Australian Securities Exchange (ASX),
which are available at www.kkcaustralia.com.au or can be obtained by calling 1300-131-856 within Australia).

None of KKR, its affiliates or its related bodies corporate, or any company in the Perpetual Group (Perpetual Group means Perpetual
Limited ABN 86 000 431 827 and its subsidiaries) guarantees the performance of the Trust or the return of an investor’s capital. This
information does not constitute an offer, invitation, solicitation or recommendation with respect to the purchase or sale of the Trust’s
unit.


http://www.kkcaustralia.com.au/
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] Deloitte & Touche LLP
555 Mission Street
Suite 1400

San Francisco, CA 94105
USA

Tel:+1 415 783 4000
www.deloitte.com

INDEPENDENT AUDITOR’S REPORT

To KKR Lending Partners Europe Il (Euro) Unlevered SCSp:
Opinion

We have audited the financial statements of KKR Lending Partners Europe Il (Euro) Unlevered SCSp (the
“Partnership”), which comprise the statement of financial condition, including the schedule of investments, as
of December 31, 2024, and the related statements of operations, changes in partners’ capital, and cash flows
for the year then ended, and the related notes to the financial statements (collectively referred to as the “financial
statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Partnership as of December 31, 2024, and the results of its operations, changes in its partners’
capital, and its cash flows for the year then ended in accordance with accounting principles generally accepted
in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Partnership and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in the United States of America, and for the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Partnership’s ability to continue as
a going concern for one year after the date that the financial statements are available to be issued.



Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not
a guarantee that an audit conducted in accordance with GAAS will always detect a material misstatement when
it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control. Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

¢ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Partnership’s internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Partnership’s ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters that
we identified during the audit.

Report on Supplemental Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The
supplemental information listed in the table of contents is presented for the purpose of additional analysis and
is not a required part of the financial statements. This supplemental information is the responsibility of the
Partnership’s management and was derived from and relates directly to the underlying accounting and other
records used to prepare the financial statements. Such information has been subjected to the auditing
procedures applied in our audit of the financial statements and certain additional procedures, including
comparing and reconciling such information directly to the underlying accounting and other records used to
prepare the financial statements or to the financial statements themselves, and other additional procedures in
accordance with GAAS. In our opinion, such information is fairly stated in all material respects in relation to the
financial statements as a whole.

L2olotle + Toeede LLP

March 20, 2025



KKR LENDING PARTNERS EUROPE II (EURO) UNLEVERED SCSp

STATEMENT OF FINANCIAL CONDITION
AS OF DECEMBER 31, 2024

(Stated in Euros, unless otherwise noted)
(Amounts in thousands)

ASSETS

Investments, at estimated fair value € 191,640
Cash and cash equivalents 3,011
Accrued interest 2,892
Unsettled investment sales 578
Derivative assets, at estimated fair value 500
Deferred finance fee 65

Total assets € 198,686

LIABILITIES AND PARTNERS' CAPITAL

LIABILITIES

Revolving credit facility € 12,100
Derivative liabilities, at estimated fair value 6,503
Due to Manager 527
Unsettled investment purchases 488
Payable to Other Entities 156
Accrued interest expense 19

Total Liabilities 19,793

PARTNERS' CAPITAL

General Partner 3,093
Limited Partners 175,800
Total partners' capital 178,893
TOTAL LIABILITIES AND PARTNERS' CAPITAL € 198,686

See notes to financial statements.
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KKR LENDING PARTNERS EUROPE II (EURO) UNLEVERED SCSp

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2024
(Stated in Euros, unless otherwise noted)
(Amounts in thousands)

INVESTMENT INCOME

Interest income

Other investment income

Total investment income

EXPENSES

Interest expense
Management fees

Professional fees and other expenses
Total expenses

NET INVESTMENT INCOME

NET REALIZED AND UNREALIZED GAINS/(LOSSES)
Net realized gains (losses)

Net change in unrealized appreciation (depreciation)
Net realized and unrealized gains (losses)

NET INCOME (LOSS)

See notes to financial statements.

€

€

28,505
277

28,782

585
685
1,063

2,333

26,449

912
2,359

3,271

29,720



KKR LENDING PARTNERS EUROPE II (EURO) UNLEVERED SCSp

STATEMENT OF CHANGES IN PARTNERS’ CAPITAL

FOR THE YEAR ENDED DECEMBER 31, 2024
(Stated in Euros, unless otherwise noted)
(Amounts in thousands)

PARTNERS' CAPITAL, January 1, 2024

Capital contributions

Allocation of net income (loss):
Investment income
Management fees
Professional fees and other expenses
Net realized gains (losses)
Net change in unrealized appreciation (depreciation)
Change in accrued carried interest

Net income (loss)

Capital distributions

PARTNERS' CAPITAL, December 31,2024

See notes to financial statements.

General Limited
Partner Partners Total
2,059 € 301,944 € 304,003
- 768 768
- 28,782 28,782
- (685) (685)
- (1,648) (1,648)
- 912 912
- 2,359 2,359
1,034 (1,034) -
1,034 28,686 29,720
- (155,598) (155,598)
3,093 € 175,800 € 178,893




KKR LENDING PARTNERS EUROPE II (EURO) UNLEVERED SCSp

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2024
(Stated in Euros, unless otherwise noted)
(Amounts in thousands)

CASH FLOWS FROM OPERATING ACTIVITIES:
Net income (loss) € 29,720

Adjustments to reconcile net income (loss) to net cash provided by (used in)
operating activities:

Purchases of investments (10,159)
Proceeds from paydowns and investments sold 138,154
Net change in unrealized (appreciation) depreciation (2,359)
Net realized (gains) losses 912)
Payment-in-kind (3,833)
Amortization and accretion (443)
Changes in assets and liabilities:
Accrued interest 3,787
Capital call receivable -
Unsettled investment sales 2,282
Accrued interest expense (79)
Unsettled investment purchases 488
Due to Manager 74
Net cash flows provided by (used in) operating activities 156,720

CASH FLOWS FROM FINANCING ACTIVITIES:

Capital distributions (154,830)
Deferred finance fee a7
Proceeds from revolving credit facility 83,722
Repayments to revolving credit facility (89,066)
Net cash flows provided by (used in) financing activities (160,191)
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (3,471)
CASH AND CASH EQUIVALENTS, Beginning of the year 6,482
CASH AND CASH EQUIVALENTS, End of the year € 3,011

Supplemental Disclosure of Cash Flow Activities:
Cash paid for interest expense € (664)

Supplemental Disclosure of Non-Cash Financing Activities:

Capital contributions € 768
Capital distributions (768)

See notes to financial statements.



KKR LENDING PARTNERS EUROPE II (EURO) UNLEVERED SCSp

NOTES TO FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2024

1. ORGANIZATION

KKR Lending Partners Europe II (Euro) Unlevered SCSp (the “Partnership”), a Luxembourg special
limited partnership, was organized on April 19, 2018 and commenced operations on May 21, 2020 (the
“Commencement of Operations™). The Fund’s investment period (the “Investment Period”) is defined in
the Limited Partnership Agreement of the Partnership, as restated and amended (the “Partnership
Agreement”), as the period from the Partnership’s First Closing Date through and until the first to occur
of: (a) the third anniversary of the Partnership’s Final Closing Date; provided that the Investment Period
may be extended with the consent of the Advisory Committee or a Majority in Interest of the Combined
Limited Partners; (b) the date on which the aggregate Unused Capital Commitments of the non-defaulting
Limited Partners have been reduced to zero, and are not subject to restoration pursuant to the terms of the
agreement; (c) following the Partnership’s Final Closing Date, the date as of which at 75% in interest of
the Combined Limited Partners elect in writing to terminate the Investment Period; (d) upon the election
of all of the Combined Limited Partners to reduce their respective Unused Capital Commitments available
for Investments (but excluding Pre-Event Investments or Follow-On Investments) or (e) the date on which
the General Partner elects to terminate the Investment Period in its sole discretion.

KKR Associates Lending Europe II SCSp, a Luxembourg special limited partnership (the “General
Partner”), serves as the general partner of the Partnership and in such capacity for making investment
decisions on behalf of the Partnership. KKR Alternative Investment Management Unlimited Company
(the “Manager”) serves as the alternative investment fund manager (the “AIFM”) of the Partnership under
the EU Alternative Investment Fund Manager Directive (Directive 2011/61/EU, the “AIFMD”) and
delegates certain portfolio management activities of the Partnership to KKR Credit Advisors (Ireland)
Unlimited Company (“KKR Credit Advisors (Ireland)”) in accordance with the Partnership Agreement.
The Manager and the General Partner are subsidiaries of KKR & Co. Inc. (“KKR”).

The objective of the Partnership is to generate current income through investments in primarily European
secured debt, including in particular senior secured and secured loans and bonds. The Partnership focuses
on direct originated transactions and proprietary or limited syndication transactions with third party
intermediaries including investment banks. The Partnership’s target borrowers will primarily be European
corporates that are smaller than companies that currently access the European banking channel. The
Partnership may also invest in subordinated debt and may opportunistically target investments relating to
the financing of hard assets, if the General Partner considers that such investments offer comparable risk
and return profiles.

2. SIGNIFICANT ACCOUNTING PRINCIPLES

Basis of Presentation — The Partnership is considered an investment company as defined in Accounting
Standards Codification (“ASC”) Topic 946 Financial Services — Investment Companies (“ASC 946”). The
accompanying financial statements are presented in accordance with accounting principles generally
accepted in the America (“U.S. GAAP”), using the specialized guidance in ASC 946, and are stated in
Euros (“€”).

Use of Estimates — The preparation of financial statements in conformity with U.S. GAAP requires
management to make certain estimates and assumptions that could affect the amounts reported in the
Partnership’s financial statements and accompanying notes. Actual results could differ from management
estimates.

Investments — Investments are carried at estimated fair value and are accounted for on a trade date basis.
Interest is recorded on the accrual basis. Unamortized premiums and unaccreted discounts are recognized
over the contractual life adjusted for actual prepayments of the investments using the effective interest
method. Realized gains and losses are calculated on the specific identified cost basis.

Cash and Cash Equivalents — Cash and cash equivalents include cash on hand, cash held in banks and
highly liquid investments with original maturities of three or fewer months. Interest income earned on cash
and cash equivalents is recorded in other investment income in the statement of operations. There were no
cash equivalents as of December 31, 2024. There was no restricted cash as of December 31, 2024.
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KKR LENDING PARTNERS EUROPE II (EURO) UNLEVERED SCSp

NOTES TO FINANCIAL STATEMENTS (CONTINUED)
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2024

Other Investment Income — Other investment income consists of transaction fees including, but not
limited to, delayed compensation, assignment, transfer, administration, bank interest income and
amendment fees. Fees and other income are recorded when earned.

Management Fees — The Partnership pays the Manager a management fee. See Note 4 for further
discussion of the specific terms of the computation. The management fee is paid quarterly in arrears and
expensed during the period for which it is incurred.

Income Taxes — The Partnership is a Luxembourg Special Limited Partnership. Luxembourg does not
impose income tax and as such the Partnership has not incurred any Luxembourg income tax expense.
The Partnership is treated as a partnership for U.S. federal income tax purposes and is generally not
subject to U.S. federal income tax at the entity level, but the Partnership may own investments that from
time to time generate income that is subject to certain foreign tax withholding. U.S. federal and state
income tax statutes require that the income or loss of a Partnership be included in the tax returns of the
individual partners.

In accordance with the authoritative guidance the Partnership determines whether a tax position of the
Partnership is more likely than not to be sustained upon examination by the applicable taxing authority,
including the resolution of any related appeals or litigation processes, based on the technical merits of the
position. The tax benefit to be recognized is measured as the largest amount of benefit that is greater than
50% likely to be realized upon ultimate settlement, which could result in the Partnership recording a tax
liability that would reduce net assets. The Partnership reviews and evaluates tax positions in its major
jurisdictions and determines whether or not there are uncertain tax positions that require financial
statement recognition. Based on this review, the Partnership has determined the major tax jurisdictions
where the Partnership is organized and where the Partnership makes investments; however, no reserves for
uncertain tax positions were required to be recorded for any of the Partnership’s open tax years. The
Partnership is subject to examination by U.S. federal tax authorities for returns filed for the prior three
years and by state tax authorities for returns filed for the prior four years, and taxes associated with foreign
tax jurisdictions remain subject to examination based on varying statutes of limitations, if any. The
Partnership is additionally not aware of any tax positions for which it is reasonably possible that the total
amounts of unrecognized tax benefits will change materially in the next twelve months. As a result, no
other income tax liability or expense has been recorded in the accompanying financial statements.

Foreign Currency — The Partnership makes non-Euro denominated investments and borrowings. As a
result, the Partnership is subject to the risk of fluctuation in the exchange rate between the EUR and the
foreign currency in which it makes an investment. The books and records of the Partnership are
maintained in Euro. All investments and borrowings denominated in foreign currency are converted to the
Euro using prevailing exchange rates at the end of the reporting period. Income, expenses, gains and
losses denominated in foreign currency are converted to the Euro using the prevailing exchange rates on
the dates when the transactions occurred.

The Partnership does not bifurcate that portion of the results of operations resulting from changes in
foreign exchange rates on investments and interest from the fluctuations arising from changes in market
prices of securities held. Such fluctuations are included with the net realized and unrealized gain/loss from
investments, or interest income and expense as applicable.

Fair Value Measurements — Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement date. Where
available, fair value is based on observable market prices or parameters, or derived from such prices or
parameters. Where observable prices or inputs are not available, valuation models are applied. These
valuation techniques involve some level of management estimation and judgment, the degree of which is
dependent on the price transparency for the instruments or market and the instruments’ complexity for
disclosure purposes.
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KKR LENDING PARTNERS EUROPE II (EURO) UNLEVERED SCSp

NOTES TO FINANCIAL STATEMENTS (CONTINUED)
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2024

Assets and liabilities recorded at fair value in the statement of financial condition are categorized based
upon the level of judgment associated with the inputs used to measure their value. Hierarchical levels, as
defined under U.S. GAAP, are directly related to the amount of subjectivity associated with the inputs to
fair valuations of these assets and liabilities, and are as follows:

Level 1 — Inputs are unadjusted, quoted prices in active markets for identical assets or liabilities at
the measurement date.

Level 2 — Inputs, other than quoted prices included in Level 1, that are observable for the asset or
liability, either directly or indirectly. Level 2 inputs include quoted prices for similar instruments in
active markets, and inputs other than quoted prices that are observable for the asset or liability.

Level 3 — Inputs are unobservable inputs for the asset or liability, and include situations where there
is little, if any, market activity for the asset or liability.

A significant decrease in the volume and level of activity for the asset or liability is an indication that
transactions or quoted prices may not be representative of fair value because in such market conditions
there may be increased instances of transactions that are not orderly. In those circumstances, further
analysis of transactions or quoted prices is needed, and a significant adjustment to the transactions or
quoted prices may be necessary to estimate fair value.

The availability of observable inputs can vary depending on the financial asset or liability and is affected
by a wide variety of factors, including, for example, the type of product, whether the product is new,
whether the product is traded on an active exchange or in the secondary market, and the current market
condition. To the extent that valuation is based on models or inputs that are less observable or
unobservable in the market, the determination of fair value requires more judgment. Accordingly, the
degree of judgment exercised by the Partnership in determining fair value is greatest for instruments
categorized in Level 3. In certain cases, the inputs used to measure fair value may fall into different levels
of the fair value hierarchy. In such cases, for disclosure purposes, the level in the fair value hierarchy
within which the fair value measurement in its entirety falls is determined based on the lowest level input
that is significant to the fair value measurement in its entirety. The Partnership’s assessment of the
significance of a particular input to the fair value measurement in its entirety requires judgment and
consideration of factors specific to the asset. The variability of the observable inputs affected by the
factors described above may cause transfers between Levels 1, 2, and/or 3.

Many financial assets and liabilities have bid and ask prices that can be observed in the marketplace. Bid
prices reflect the highest price that the Partnership and others are willing to pay for an asset. Ask prices
represent the lowest price that the Partnership and others are willing to accept for an asset. For financial
assets and liabilities whose inputs are based on bid-ask prices, the Partnership does not require that fair
value always be a predetermined point in the bid-ask range. The Partnership’s policy is to allow for mid-
market pricing and adjusting to the point within the bid-ask range that meets the Partnership’s best
estimate of fair value.

Depending on the relative liquidity in the markets for certain assets, the Partnership may transfer assets to
Level 3 if the Partnership determines that observable quoted prices, obtained directly or indirectly, are not
available. The valuation techniques used for the assets and liabilities that are valued using Level 3 inputs
of the fair value hierarchy are described below.

Corporate Loans and Corporate Bonds — Corporate Loans and Corporate Bonds are initially valued at
transaction price and are subsequently valued using market data for similar instruments (e.g., recent
transactions or broker quotes), comparisons to benchmark derivative indices, and valuation models.
Valuation models are primarily based on yield analysis techniques, where the key inputs are based on
relative value analyses, which incorporate similar instruments from similar issuers based on leverage and
earnings before interest, taxes, depreciation and amortization (“EBITDA”). In addition, an illiquidity
discount is applied where appropriate.
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KKR LENDING PARTNERS EUROPE II (EURO) UNLEVERED SCSp

NOTES TO FINANCIAL STATEMENTS (CONTINUED)
AS OF AND FOR THE YEAR ENDED DECEMBER 31, 2024

Equity and Other Investments — Equity and other investments are initially valued at transaction price and
are subsequently valued using observable market prices, if available, or internally developed models in the
absence of readily observable market prices. Valuation models are generally based on market and income
(discounted cash flow) approaches, in which various internal and external factors are considered. Factors
include key financial inputs and recent public and private transactions for comparable investments. Key
inputs used for the discounted cash flow approach include the weighted average cost of capital and
assumed inputs used to calculate terminal values, such as EBITDA. The fair value recorded for a
particular investment will generally be within the range suggested by the two approaches. Upon
completion of the valuations conducted, an illiquidity discount is applied where appropriate. Certain other
investments including warrants are based on internally developed models using a series of techniques,
including closed-form analytic formulae, such as the Black-Scholes option-pricing model, and/or
simulation models. Many pricing models employ methodologies that have pricing inputs observed from
actively quoted markets.

Derivative Contracts — Derivative contracts include forward contracts related to foreign currencies.
Derivatives are initially valued using quoted market prices, if available, or models using a series of
techniques, including closed-form analytic formulae, such as the Black-Scholes option-pricing model,
and/or simulation models in the absence of quoted market prices. Many pricing models employ
methodologies that have pricing inputs observed from actively quoted markets, as is the case for generic
interest rate swap and option contracts.

Key unobservable inputs that have a significant impact on the Partnership’s Level 3 valuations as
described above are included in Note 9. The Partnership utilizes several unobservable pricing inputs and
assumptions in determining the fair value of its Level 3 investments. These unobservable pricing inputs
and assumptions may differ by asset and in the application of the Partnership’s valuation methodologies.
The reported fair value estimates could vary materially if the Partnership had chosen to incorporate
different unobservable pricing inputs and other assumptions or, for applicable investments, if the
Partnership only used either the discounted cash flow methodology or the market comparable
methodology instead of assigning a weighting to both methodologies.

Payment-in-kind — Certain of the Partnership’s investments in debt securities contain a contractual
payment-in-kind (“PIK”) interest provision. The PIK provisions generally feature the obligation or the
option at each interest payment date of making interest payments in (i) cash, (ii) additional securities or
(iii) a combination of cash and additional securitiecs. PIK interest, computed at the contractual rate
specified in the investment’s credit agreement, is accrued as interest income and recorded as interest
receivable up to the interest payment date. On the interest payment dates, the Partnership will capitalize
the accrued interest receivab

13



	20250826 ASX lodgement_Underlying FS Cover Letter.pdf (p.1-2)

