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General Partner

(noonukan)

iCapital HF GP, LLC, a Delaware
limited liability company

l ncodo

Investment manager

(noonukan)

iCapital Advisors, LLC, a
Delaware limited liability
company

Investment Advisor

(NoINUBWE)

BlackRock Capital Investment
Advisors, LLC

Sub-Advisgr

(NYNUB1V5v)

BlackRock Advisors LLC
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(2) AnsirRuilunauazvianadsslagidngass (Distribution) NldFuainnasyudnedellasyuse

(Reinvest)
szinnaasnamu: nmnuﬁ’m%aiuﬁnwmzﬁumummw;u (Partnership) asmzideunazldfunisasuauiuneyudou
yaranielansza ity aiAnesudiuyanateamginiziatdia (Cayman Islands)
UNIARAINBINUY: 2 §WAN 2565

ar 4 4
iszaeA nagNg uay

wlaunanisanu:

nasuiulauneimindduiaunviadoulgllaeulunesnu BlackRock Private Credit Fund
(Institutional Shares) (“NBNNUANEL") UATANHUNITATNUNUNNTAIYURIUNEIWUEWNEINEINWE19B
fdandsvasdlunisasuiieaiiauanauununlfuAsaaaa1uides (Risk-Adjusted Returns) Tu
. N va v o e 5 o .

seAuga IneniunisWRug uazawmulundnninemidunsasuiluasnsansueetddmauinnag
luanigeiing

(@wrsagsrgaziden Jagilszasa nagns uazulauIgn1saIuIBINAINUUANIANIAN LA
mnnﬁ&ﬁa%’mwmnamu BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P.)

anglasanis:

Taif1vun

AUNNNITIEURESUTDAY

WUIERINU:

o o & \ “ o 4 > o o & > o o )
- AUNINITTRUUILAIN U NNIUNINITUINUBILADY (ARNANANANTRANUUN 12 JUNINIT) Tnaazld

' o o= =

v
yaAmMIneRugns (NAV) i auduvinnisgavinaaeameunnldlunisauam

U

'
° o

- JuinnsneAuiaaau: ynduinnsgaineaesusiazlinsuna (Fesderndennepuanmiin 45 du

inng) neasldyarmineg@ugns (NAV) s duiwinnisgaineaeslasunaiuanldlunisaiuan

o o a ' A ] ;/ o o s ° A
- WTNTTRUANTNLAUNUIL IV U Imeivialyl dszanoy 30 MUURAIRAINIUNITIENITUEAY

da’NNANTSLUTRAUNUIE

AU

naanunaneialifudeAumieamululasnalafniuiineswugdedinindauanmasessoniv

2RufinindelaignFanld (available and undrawn leverage) Andnfasazr 25 aaninedAugnslu
v ¥

Insunaneuninzeaneyud1egs wanainiiu geeainisarinnisivgeAuniasamuluusiaylag

waldiiufenay 5 109yadmingaugniviaaruwinmisaasupsaelulasunaneumin wieena

AfaNMsFUTRAUMUNL AU AN U AR N AR ATATEINBIUNAN

nawdlangee Private Creditinanadamusedes 31/03/2026 Page 5



HAANISNITANY (Investment

Manager):

iCapital Advisors, LLC

#5udnnswe@u (Custodian)

Apex Group Ltd.

o o

g@auliaud (Auditor)

Q 3

Deloitte & Touche

2

aue):
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Fhﬁi“mLﬁilNtmwi’f’l‘i‘d’lﬂ“ll’mn’awguuﬁ'n BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P., Class I-Acc *:

1. AB9TNHENNTTUIVNG

(Administrative Fee):

311 0.20% siadl 289 NAV TngazazausniuasFandudussipen

2. anldanglunsaniuanu
(Organizational expenses Wag

Partnership expenses)

T
=

FNNNANEIATY

o al a A dl al =3 ' IS ' Y ' v
*ﬂﬂmumnm'mwmmwm wasuulasnis@aniiu ﬂ’]ﬁiillLuﬂNLLﬂzﬂWI’H’ﬂﬁﬂﬁﬂxﬂ ﬂﬂﬂﬂ’ﬂﬂnlﬂ,ﬂ

£

agUdayadIATUNIEAIUASNTILLAEANLNBIY)Y BlackRock Private Credit Fund, Institutional Shares (“Na4v)ug198")

Fanaanu:

BlackRock Private Credit Fund

ANVUSLANIZUDA Institutional

Shares

dWupanadwiugaauanitiv

szinnaainamu:

nasudnsdaianiuziiuneaniast (Delaware Statutory Trust) agnalinguunavesiy Delaware
dszinAanigaing uazlafunisiiugualaafianwoziiu Business Development Company
(“BDC") mﬂ‘lﬁnguma Investment Company Act of 1940 (The 1940 Act)

>

aﬁmummsamumm BDC

resasuateiesferas 70 saeyadninedulu “AunindilnnaniBauainiuun” (‘Qualifying

ol

Assets”) N9z lFlu Section 55(a) 194 The 1940 Act Sslaevialiifluuanninedianenalnaonaun
29nIALNALNTUIBIANTTBLENT UBnAINT NewuEeBedeaauNINieFesaz 30 2ayan
nineAuly “AunineliidrReula” (“Non-Qualifying Assets”) 1w nsasyulutdEmuanissine

anigaLsng

=
o o

UNIAAINDINU:

23 fUNAN 2564

ar 4 4
InnUseasA naens uaz

wlaunanisanu:

neueedelidngUsvasdlunisainamaneuununUsuAfaaau@es (Risk-Adjusted Returns) 1u
szAuge Inedszunniiesar 80 1edyaAmingAunauazasulnenistaeaiuennain (Private
Credit) iannsulaeeilaanseldiugd (Originated Loans) nstasadsaniuglifaeaususaasse

)
L da
3

" :
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a oy v

or Unsecured Loans) Ruij#at@ns (Subordinated Loans) Ruinaynu (Mezzanine Loans) ﬁﬁm‘?}uq
51u3ﬂLLuuéu‘lmsluu?ﬁé?mmmﬂmﬂuﬂi:mﬂmm”ﬁmzﬁm fildaanzideulunaamsnning Tasitu
miﬂ@iﬂmj’muﬁmmm@ﬂLﬁﬂa@ﬂﬁq Lﬁ'@mmﬁwﬂu’LuLLﬁi@mmq:mmm wazaNaaeyulunsIanTy
Lm:mﬁ"ﬂm”wﬁ'Lﬁ'mﬁmﬁumwmmu ?ﬁ\imuﬁqﬁumﬁmLmzﬁmﬁuaw% wanNE wisanawiuiu
Aty LL@:’LU@%’%‘T@Jme%m%lumi%@ﬁu

udnawudBaziuamululiEnauanana LLm’ﬁ'awmnusluu?ﬁwﬁﬁmmmm“ﬂu?'aslmgﬂdw N
Temalunisasuidesiuan Taavialy Wimaunanansdwiunesuineds AeLsimadaeldneuin
m'amﬁﬂ M ARENTIAUATAN AR TNE (EBITDA) 7211914 10 - 250 é’ﬂummm{w%g (USD) sia
1 waznitersmiineeld 50 - 2,500 Aunaaa1fansy (USD) stedl o Lqmﬁnmnu@”ﬁq%qﬁmmu
nasudnsdeilithunenisasulugsiaitanuuunsuasdesnisfuuienisaenagsia niad
Hafians N1 Refinance n1azwil mnﬁunu ﬂ’]ﬂﬁ@uﬁ@Lm'ﬁqiﬁ‘ﬂf@unulu?:ﬂ:"ﬂ@dﬂﬂi‘ﬂﬂﬂﬂﬁ@ﬂ’]?
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foraz 50 sesnd e vnnalunsineusiu Insavamulutuindeny 3-10 T uazdndounis

v
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A , Ly - & o - 2
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widnewmudnedeazinisamulnadeulunlutisnaniyewinineguenaaiauannine usifiana
oo ~ 4 - v s s
awuluidimiaanzidewluglsuazlssmeauuenmiiaananiewsnile
Na9nua9dIeIanINIIfEnRuien1saeu taaliuunen1svingenssu (Target Leverage)
dszunnufasay 100-125 mm'ﬂ”rﬂﬂdwuﬁauﬁiﬂnu (debt-to-equity ratio) 143 mﬂ‘Lrﬁﬂguma
Investment Company Act of 1940 aMx190¥inganssnainaaligegandnsnFesny 200 vasuilduse
i
(Au1saasIEazidan IngilseaA nagns uasulgurgnisayurainasuaNaunNaxla

9IN11IF2 T T IBINBIYY BlackRock Private Credit Fund)

aglasanig: Taiimun

JUnsIeuazsUTaAl - Juiannstendae e ndwianIsuInteuRen (FesdeAdstoasin 5 Juniinig) Tnaasld
' v

NRUILRINU: UAAMINERUGNT (NAV) 4 Rm”ummizgmﬁﬂmmLﬁﬂumiﬂumimmm

- JuinmsneAumicaawu: ynduiinisgainazesusiazlasnng lnaazldyasmingdugns (NAV)

q

o Audwinnisgarineaeslasunaiunnldlunisauon

dad1inmsfudanumion newuisdeeaiftdeAumissamululasnalafmufinemudnddinindduanmagessani
amu neiufEnfigelaigni3and (available and undrawn leverage) Andnasaz 25 1eaniweaugnaly
nsananeuniihgenesuineds wananiu deenainissaianissuderumisaamuluusiasing
waliifufessy 5 10ayafmingdugnivraanuiumiaawuasvaelulnsuianeumi vieeia

AfanIsfuTeAuMnE A UL MANAELIARNAREATIA1BINEYUENE

¥ a [y

HUTUITIANITNRINU: BlackRock Capital Investment Advisors, LLC (Investment Advisor) a2 BlackRock Advisors, LLC

(Sub-Advisor)

vas s aga .
H5URNNSWERY (Custodian) State Street Bank and Trust Company
= . = " R = = o p
AU naguaNasanadinisdiulasugluuunisau desinngsianisanu QRN1ANSII Nagnsng
4o e My s e s .y X I ¢ v
awuanlanlilieg ey o Junaeamilidetiaouaiivd sandeduiinisiernauazdeyadule Tny

o

=< ] aa ¥ v a 1o v v ¥ ' ¥
TUBELNLARENUITBIHAANITNAIVURINE LL@ZVLN@W Wudasudslimamuanauiin

Bules: https://www.sec.gov/Archives/edgar/data/1902649/000114036122020115/ny20003827x2_n2a.htm

AETTNLNENUAZAT lDa81RINR9YWA198Y BlackRock Private Credit Fund, Institutional Shares*:

3 - Qs a 1 o =3
1. ANBTTHLULNNIFAANIST Tadifin 1.25% siall 189 NAV TngazazauiniuazFanfudusepan

(Management Fee):

1 = a [~3 1 o a & 1 d 1 1
2. ANETTNIUENATNNANTS neaudNaarFaniuAsssnBanAupaniIaiivuiselenanauuusanselludag 12 s
o 18 : . o . o . e e ¥ oy
ALY (Incentive Fee): WATUNRITN A8 A7 HENANNNANIATLIN HINNINMFRWN USRI ARDL LN UT AN
(Hurdle return rate) A%asIas 5 Wint

o 1 = o a Ad’/ 1 v 1 v

NIIANUINLANEITNRENANEAN17A NI UE wilvaenidu 2 daw laun dausia’ls (Income
component) kaznnlaangdausnaAN (Capital Gains component)

N13ANUNIUAIFIIN Lﬁim[;’]'ul NAN1IAN Lﬁumummﬁ'fmmﬂiﬁ (Income component)

nasnudnedearldBenifuAisssudannunanisaniiuaiuaindausels (Income component)
PNNARDLINLIINAaT Iudag 12 ”memi"aum”\iﬁi"wndwdi'awhﬁuﬂ”mwammmu%uﬁ"w (Hurdle
return rate)

ANaITNlEN AN NANIIANHINNAINgaus e ld (Income component) AMTUANIAINAUFANNTENGNS

1) nanauunusNlugag 12 Insunadaundsnasiin Incentive compensation Uz

2) naaninesfenay12.5 gruiuseliainnisanugns (Net investment income) (asinAnldans
NeINW) NewinAnsssuillasmupanIsAfinenu

nreinanauunuIInlugag 12 lnsunadaunaaudain Incentive compensation Auda 1) AndNSRe
HARDLILNUTUAN (Hurdle return rate) N@UAINBIAZANYAITITHIHYNANNNAN1TANTUINWLNES
119dou Tngazangaindiuntessudnananauunusnludae 12 lnsnngddaundandein incentive

v v

compensation ANda 1) WinAaananaLunuduan (Hurdle return rate) Saaas 5
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N13ANUI AN 998N AN EANNIANRWITWANN AN b3FAUA1931AN (Capital Gains component)

v v

naaNIRFanaz12.5 grununinlsaindausinesansuuds (Realized capital gains) lugas 12 lag

b

'
o

k£ o o o U = o a ' a v
Nnadaunds ndainAsrsilannanisaiuauainnnlsdausnamaifanglludaly 11 suna
1 2%
Aaunin
AaITNLEN AN NANTIAN RN UE azangangdaunn lsanndqurnasAn (Capital Gains component)

feudauseld (Income component)

T
a

3. Arldansau ANNAANEA5

*neugasenaiiiEnviaiaauulasnisFeniuAsssntanuaz At ldanesine aeanemulsd

UNELIR

(1)

) mm‘ludqummﬂmnu BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (ﬂ'aw;um"ﬂ) LAy BlackRock Private
Credit Fund (nesyugnede) lagnanidensanizdaundidyuazdnutannanuaiunimdaingy il lunsdifianuuansieviel

aspAfesiuRatunEdIngy inenusuaiun s dngeiunnet

'
° o a o o

lunsalinesuuanuazneugwasdnisuilaiainliasanisdnnisiaudgndannisiiuinlifdad 1 Any UTEmaan s 19a99UansNay

o

uAluiininlasanislisenadesiunsasuutlasesnesuuanuaznaaueeds nededn uanuiiuteuaingeniasamuuan

v

BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (ﬂ’mnuuﬁ'ﬂ) iCapital HF GP, LLC (uumuﬁﬂﬂ (General Partner)

a

o

29INBIYUNAN) iCapital Advisors, LLC (§4ANIINB9YUNAN) (Fungauiud "iCapital Parties” BlackRock Private Credit Fund (N4v)1

#1984), BlackRock Capital Investment Advisors, LLC waz BlackRock Advisors, LLC (3819281791 "Underlying Fund Parties” $i381/31

o o

Tuezanineades lilddaiuayu §aanis videsounuaesnaanu KFPCD-UI ldiwihniuisgeusietlan luenaisnesyu KFPCD-UI la

dravfumiidedsaudiudeyanaauaan lassnisuasdayniu widetoudousgldayadAty wnansdsznaunisnny uazienansau

O

1sa a A

Tareanesnu KFPCD-UI faavulunayu KFPCD-UI lifiadugamulunasmunanitanasmugeds adifi@gndseniszyniulaemnsslu

o A v a A Qldl d’ ¥
NAINUNANNTENANV| U WBINTBHNINEIUBN

3. dayaifganuauIutunulasinis

druruRunulassmsEasu : 3,000,000,000.00 19

ulanensiiutuynulasanis : i

Tusznd19928219AINSIAUBLILNUILAMNUATILTN LFENAANTIAURINEUURERIUNINNIA UINRUNY © Tl

waAfins l3saniag : 10,0000 UM

AMUIUNUILAINULENAY : 300,000,000.0000 mtael

'5'1mm@mﬂqamvguﬁmuﬂmﬂﬂ%’qu,sn :10.0000 L

S1URSLALALNNLAN -

4. NMTUTWITIANITNDINUY

ulaunenspEs :

a o o v a A ° a -ﬂ” B v o e‘-ﬂl aa dl
ummmmquﬂuL\mm’amﬁqiﬂﬁumsmﬂ‘imﬂuﬁtytwaaﬂuiumuﬂ'amumuim munsnniiienle uasAinnsNAmLNITINT N .8.0.

WIRANINITUARIENIINNNIAN LU NNSNET LA TAANAUANNSNEUs2N AR LA

nMsauludITaraaann (Derivatives) : 911

a ks s 3 ' L4 . .
miseasArasmsamuludandaunaasenin (Derivatives) :

- NAlANIRgUszasALNaanA M@ (Non-Hedging)

o . . 1o Y
fulaunanisaeuly derivatives : uuylaidudan

38n15lun"9AUN Global Exposure limit : Commitment approach
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é’m’lﬂ'qumeamu’l,u derivatives g4/ (Maximum Global Exposure) 1diiusasas : 100.00
- nMsanAMaLAeY (Hedging)

n'ﬁmvgu’lum‘mmiﬁﬁ “ryrg'l%amﬂmwﬁ'%wh (Structured Note) : a49u
naqwﬁ’msu‘émsnamu (Management Style) : %Iu’]

Azl daanBunagnsnsLEmenamu ;
ﬂfﬂmuimm{md”ﬂﬁm@ﬁizﬂ@urml,m?i@uvl,mmmfamwr&”ﬂ

naqwémsmvgummnmvgu (Investment Strategy) : ﬁlu']

PeazBuARNFRNNagNNIamUIBINaU | asuluneausnlsamaninisamueunemug1ats Jnewuddsananaldnglseacs
azaFuanauununsuA1AaamIN@es (Risk-Adjusted Returns) TuszAugs T@m@:Lﬁumﬁmmil,mﬂﬁﬁuﬁmﬁﬁmmmnmﬂuﬂizmﬁ

anigalsn
ANBIUZNTINLARADUUNUABINDINY : AnenaRuunuuuylaidfudan
5. NMsULNTHAUUIRINUY (class of unit) : 1
6. Ngagiuung
wlananisanaduiiung : Tians
ar o 1 a
URNNUNNTINERULTUENR
Tiuleunanisane [uiluna
o aa kg o g 1 a 1 e 1
UUALIAT 8N uazdadinlun1saeRuilunaundianue ey :
1
aid]
7. MSUTaRUNUILAINY
NAANTUFNURINTITTUTRAY : 500 L
AMUIUNUIEAINUTUFAIIBINITTUTRAY : 50.0000 1idel
aa e 4 - 1]
ABNSSUTRAUNUILAINY :
- wwunaeRtaTegianiaaaay
- wuuamTudR
o & a4

szazialunssudany : au 7 llsnszy

o &’/ & aa vy 1 a o o o 42/ =
nsfuTeAuLLUAREATATedRentamy | UsEndnnisanidaivdenuidumalnsuia

o ‘ﬂy A o s a o o o a o -ﬂy/ & 1 o e Adl a Aal a
nsfugeAuLULER TR ; UFEmAnnIsetaniunsiuge Aunlaaawulnedn ulm nansryluseaziaeaiamy
F2a2LIAINNFSURUAINEARNElY : T+5 Aa 5 N9 UaNSuAIUI NAV

s § - ] R 1 % v 1 % o
NSFUTRAUNUIRIMNY : HDBMINEAYY ABILAIaNnn 50 Ju
S1UASIDUALANNLAN
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U a
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