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PERFORMANCE (Net of Fees)1,2

Total return*

Barclays US FRN

FUND STATISTICS

Asset Yield 
3 Duration

Asset Discount Margin 3 Spread over SOFR

Average Credit Rating ESG Score

US / Europe % AUM (USD million)

TOP 10 HOLDINGS (% OF MARKET VALUE) TOP 5 CLO MANAGERS (% OF MARKET VALUE)
APC (USD 2.0 CLO BB)
Vibrant (USD 2.0 CLO BB)
Vibrant (USD 2.0 CLO BB)
Aegon (USD 2.0 CLO BB)
Ares (USD 2.0 CLO BB)
Guggenheim (USD 2.0 CLO BB)
PGIM (USD 2.0 CLO BB)
Investcorp (EUR 2.0 CLO BB) TOP 10 OBLIGORS
Bain (EUR 2.0 CLO BB) Ineos Group
Bain (USD 2.0 CLO BB) 3I Group Plc

Vmed O2 Uk Limited
Nouryon Limited

TOP 5 INDUSTRIES EXPOSURE Ineos Quattro
Diversified/Conglomerate Service Transdigm Group Incorporated
Software - Diversified Services Tk Elevator Topco Gmbh

Clarios International Lp
Hotels, Motels, Inns and Gaming Mcafee Corp.
Buildings and Real Estate Ivc Acquisition Pikco Limited

PORTFOLIO ORIGINAL CREDIT RATING BREAKDOWN PORTFOLIO DURATION BREAKDOWN

Share Class Information

Share Class Currency

S USD

I USD KYG6963B1591 1,000,000 10,000 1.00% 10% over High Water Mark

ISIN (Dist)

Min Initial Investment

(USD)

Add'l Investment

(USD)
Management Fee Performance Fee

KYG6963B1427 20,000,000 Subject to Board Decision 0.50% 10% over High Water Mark

ISIN (Acc)

KYG6963B1005

KYG6963B1187

Return (%)

724 bps

3.38 yr

6.4%

BB-

0.45%

0.39%

3.87%
3.72%

10.9%

5.10%
0.37%

2.00% Ares Management, LLC

Healthcare - Diversified Consumer Services

PGIM
1.10%
1.06%
0.99%
0.93%

3.27%
3.22%

0.54%
0.50%
0.46%
0.45%

12.71%
9.40%

Investcorp B.S.C.

Vibrant Capital Partners

1 month 6 month

Anchorage Capital Group LLC

0.40%
0.39%

1.14%
1.13%

1.38%

5.96%

3.96%

0.90%

7.62%

0.92%

0.37%

+0.4% +1.0% +2.2% +1.4% +5.2%

654.157%/43%

50.73

Annualised Return 

Since Inception

8.8%

3.7%

Total Return

Since Inception

+86.2%

+30.4%

+3.1% -0.5% +1.8% +0.5% +8.3%

3 month Year to Date 1 year

770

970

1,170

1,370

1,570

1,770

Barclays US FRN Class S(ACC) Share Price Dividend Class S(ACC) Total Return

5.3%

22.9%
19.6%

15.4%

19.5%
17.2%

0.0-1.0 yr 1.0-2.0 yr 2.0-3.0 yr 3.0-4.0 yr 4.0-5.0 yr >5yr

0.0%
9.0%

89.7%

1.3%

Cash B BB BBB



This is a marketing document - for professional investors only

* Dividend return calculated by dividend (if any) as an annualised percentage on investment amount; total return assumes dividend (if any) are not being reinvested

1: Fund overall performance since inception, net of expenses, management fee and incentive fee. See Disclaimer - Past Performance for details

2: Refers to the Barclays US Floating Rate Note Total Return Index

3: For new investors. Discount margin refers to the gross asset return, in addition to USD 3M SOFR index, taking into account nominal coupon spread and purchase price discount (or 

premium). Yield refers to the gross asset return including current 3M SOFR Index, calculated as the sum of discount margin and 3M SOFR

DISCLAIMER This document provides information about interests in potential fund(s) advised by Pearl Diver Capital LLP (‘Pearl Diver’ or ‘the Investment Adviser’), namely Pearl Diver

Floating Rate Global Income (Cayman) Feeder Fund, Pearl Diver Floating Rate Global Income (Delaware) Feeder Fund LP, and Pearl Diver Floating Rate Global Income Master Fund,

collectively Pearl Diver Floating Rate Global Income Fund (‘the Fund’) including any specific series or options discussed herein. The Fund is unregulated collective investment schemes

("UCIS") and the promotion of a UCIS either within the UK or from the UK is restricted by Statute. As such, this document is only made available to Professional Clients or Eligible

Counterparties as defined by the FCA and to persons falling within the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001,

specifically investment professionals. If you are receiving this document from Pearl Diver Capital (DIFC) Limited, note that this entity is regulated by the Dubai Financial Services

Authority (DFSA). This material is intended for professional clients and/or market counterparties clients as classified under the DFSA Conduct of Business rulebook. An investment in the

Fund should only be made by persons with professional experience of participating in such funds. This document is exempt from the general restrictions in Section 21 of the Financial

Services and Markets Act 2000 as it is aimed solely to persons to whom the document can legitimately be communicated. Pearl Diver has provided this document for information

purposes only. By accepting this document, the recipient agrees that Pearl Diver does not guarantee and makes no representation or warranty whatsoever, whether express or implied,

including without limitation, any warranties of fitness for a particular purpose or merchantability, with respect to this information or the accuracy or completeness thereof. By

accepting this document, the recipient agrees that neither Pearl Diver, its employees nor any of its affiliates shall have any liability to the recipient or any other entity claiming by or

through the recipient for any loss, injury, damages or expenses arising from or occasioned by or through this document, the reliance thereon by the recipient or any other party or the

provision thereof by Pearl Diver. This document is not an offer to sell or a solicitation of any offer to buy any securities, including any of the securities that may be mentioned in this

document. The information in this document has been obtained or derived from sources believed by Pearl Diver to be reliable, but Pearl Diver does not represent that this information

is accurate or complete. Any opinions or estimates contained in this report represent the judgment of Pearl Diver at this time, and are subject to change without notice. Pearl Diver or

its affiliates may from time to time provide advice with respect to, acquiring, holding, or selling a position on the securities mentioned herein. Pearl Diver is authorised and regulated by

the Financial Conduct Authority.

In the event Pearl Diver proceeds to make an actual offering of securities in the Fund, prospective investors will be provided with a private offering memorandum and additional

offering documentation, which will supersede all information provided in this document and any decision to invest should be based on such documents. The information contained

herein is provided for informational purposes only. The information contained herein does not take into account the particular investment objective or financial or other circumstances

of any individual investor. You should take independent advice if necessary. There are significant risks associated with investment in the Fund outlined in this document. Investment in

the Fund is intended for sophisticated investors who can accept the risks associated with such an investment. The value of investments may fall as well as rise and you may not get back

your original investment. Past performance should not be viewed as a guide to future performance. Investment in unregulated funds (such as the Fund) carries the risk of potential

total loss of capital. Where an investment involves a foreign currency, it may be subject to fluctuations in value due to movements in exchange rates. These changes to exchange rates

may also cause the value of an underlying investment to go down as well as up. Indicative returns modelled in this document are based on certain assumptions made with respect to

purchase prices in the current market, sale realizations on exit, multiyear projections by Pearl Diver of defaults and recoveries of underlying pools of loans and prepayment speeds. Net

IRRs are usually between 3% to 4% below gross IRRs after taking into account fees, expenses and carried interest. Please contact Pearl Diver for a complete list of these assumptions.

This document has been provided to you solely for your information and may not be copied, reproduced, further distributed to any other person or published, in whole or in part for

any purpose. Any other person receiving this document should not rely upon its content. Specifically, this document is not intended for those investors who would be categorised as

Retail Clients.

The interests in the Fund described in these materials have not been, and will not be, registered under the U.S. Securities Act of 1933 (the “1933 Act”), or any state or other securities

laws of the United States, and will be offered and sold for investment only to qualifying recipients of these materials pursuant to the exemptions from the registration requirements of

the 1933 Act provided by Regulation D and Regulation S promulgated thereunder, and in compliance with any applicable state or other securities laws. The interests in the Fund have

not been approved or disapproved by any U.S. federal or state, or any non-U.S. securities commission or regulatory authority. Furthermore, the foregoing authorities have not

confirmed the accuracy or determined the adequacy of these materials. Any representation to the contrary is unlawful. These materials do not constitute an offer to sell, or the

solicitation of an offer to buy, any securities in any state or other jurisdiction where, or to or from any person to or from whom, such offer or solicitation is unlawful or not authorised.

The interests in the Fund will only be offered and sold to a limited number of purchasers who meet criteria established by the General Partner from time to time. U.S. persons making

an investment in the Fund are representing that they are “accredited investors” under Regulation D of the 1933 Act and “qualified purchasers” under the Investment Company Act of

1940, as amended (the “1940 Act”), that they are purchasing the interests in the Fund for their own account and without a view to resale, and that they are prepared and able to bear

the economic risk of the investment for an indefinite period, since these interests in the Fund are subject to restrictions on transferability and resale and may not be transferred or

resold except as permitted under the governing documents of the Fund, the 1933 Act and applicable state securities law pursuant to registration or exemption therefrom. There is no

public market for the interests in the Fund and no such market is expected to develop in the future. These materials are being furnished on a confidential basis solely to selected

prospective qualified investors and may not to be reproduced or distributed to others without the prior written consent of the General Partner. Each recipient agrees to keep all

information contained herein confidential (except as provided in the following sentence) and to use these materials for the sole purpose of evaluating a possible investment in the

Fund described herein. Notwithstanding the foregoing, or anything else contained in these materials, each Investor in the Fund (and each employee, representative or other agent of

the Investor) may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure (as such terms are used in §6011 of the Code, as amended, and the

Regulations promulgated thereunder) of the Fund, an investment in the Fund, or any investment undertaken by the Fund, provided that the authorization to disclose such tax

treatment and tax structure is not intended to permit disclosure of any other information. For this purpose, investors in the Fund agree that (i) the name of, or any other identifying

information regarding, the Fund, any past, existing or future investor (or any affiliate thereof), or any investment by the Fund, (ii) any specific performance information relating to the

Fund or any Investment by the Fund, and (iii) any performance or other information relating to previous funds or investments advised, managed, acquired or disposed of by the

Investment Advisor do not constitute such tax treatment or tax structure information.

PAST PERFORMANCE As with any investment vehicle, past performance cannot assure any level of future results. There is no assurance that any Fund will necessarily achieve its

investment objective or that it will or is likely to achieve results comparable to those shown herein, or will make any profit, or will be able to avoid incurring losses. The performance

information herein has been prepared by or on behalf of the Fund’s investment adviser, and has not been independently audited, except with respect to certain audited year-end data.

Performance information is shown net of the Fund’s expenses, management fees and incentive fees except as expressly stated.

MARKET INDEX Market index information shown herein, such as that of the S&P 500 (an index of 500 of some of the largest and most liquid publicly traded U.S. stocks), is included to

show relative market performance for the periods indicated and not as a standard of comparison, since the indices are unmanaged, broadly based and differ in numerous respects

from the Fund. Market index information was compiled from sources that the Fund’s investment adviser believes to be reliable. However, the investment adviser does not guarantee

the accuracy or completeness of such data.

TARGET RETURNS Targeted returns set forth in this document are provided to show the performance targets that the investment strategies of the applicable Fund have been designed

to achieve. However, there is no assurance that all or any of such targeted performance will be achieved by the Fund for any period in the future. An investment in a Fund is subject to

a variety of risks, and there can be no assurance that a Fund’s investment objective will be met in its entirety or that the Fund will not incur losses. Before making an investment

decision with respect to a Fund, investors are advised to review the applicable offering memorandum and other related subscription documents, and to consult with their tax, financial,

and legal advisors.




