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miugualaefianeniziilu Business Development Company (“BDC) nelinguang Investment Company Act of 1940 1Fun3iag BlackRock
Capital Investment Advisors, LLC (Investment Advisor) Las BlackRock Advisors, LLC (Sub-Advisor)

nawudedeilidnglszasdlunisamuiteairananauunuiliuaisaannu@e (Risk-Adjusted Returns) luszaugs Tnatlszanaufesas 80
1eayarmMIneRunayazamu nanisdesduennain (Private Credit) ianistaesdinanss Wi (Originated Loans) nisdaeadsanriuy
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@) s1eeuRanIIAIiunEnd (3) WdNTnuANLNITNNIg N.a.6. N9 meilu 3 fwinetuusduiisiiunniu (3)
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11. 13¥NAAN9TeaWaNs lunsasuulastssinnuasdneuiiaseeanesumnluenan biidunesmusnmiogasmu (Fund of Funds) 1138
nawusnnnsamulnansslunans uassseananmindsrnslsena wsagunsanaunidunamumaiawes (Feeder Fund) I Tnerlaivinli

. o . IO S P oo e 42 . - o
FLAUANNAENTBINTTAMU (risk profile) iinTw ¥all Whduldnunaeiifiareddnnisnesmuisanegivaniunisainaia Ineidulilive
Uselumigegnaasdfieninamu ofis UTEndanisazanfiunisudsligiemiaaaunauasaiadnaias 30 4u dauafiunisulaeuulas
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General Partner noonulng
(neonuran) ’
iCapital HF GP, LLC, a Delaware NVNUIUJONSVAS Private Credit-AINUIgHAYNUSIDEDY
limited liability company (KFPCD-UI)

l udodo

avnu
Investment manager
(noonunan)

iCapital Advisors, LLC, a USK1s90aN1S
Delaware limited liability BlackRock Private Credit Fund iCapital Offshore Access Fund, LP. (Class I-Acc)
_— _ = _ -
company naor]uooo\ﬂuanum:rjuéaumsaonu (Partnership)

maﬂ-ﬁws:mUUmrganaor]ud:)uqnﬂauoonglm:me]uuu (Cayman Islands)

Investment Advisor |
(NOONUGTVD) = amu

BlackRock Capital Investment uSHISPOMS NOYNUETBY
Advisars, LLC :
Sub-Advisor S

A BlackRock Private Credit Fund (Institutional Shares)
(NOINUBTYSV) naon'uﬁamu:lﬂu Delaware Statutory Trust
meldngruneuoesy Delaware UsinAahsgowsm

BlackRock Advisors LLC
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NARTAT vﬁgaﬁnuﬂ’niﬂﬂ‘uLﬁﬂ%ﬁun@dyju BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P., Class I-Acc (“nﬂﬁnuﬂﬁn“):

TFanamnu:

BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P.

ANBULLANIZURY Class |-Acc

(1) 1aveane WiLamundanudiaatgniesinunistu weuimsfuamulinuesiaiiagnan

o

() #nshRuilunauazvivenaszlogidnass (Distribution) ldFuainnesnuanedeliasnuse

q

(Reinvest)
dszianaasnasmu: neausnRsluANUfugaUN19a (Partnership) annsiduuuazldiunearusulunamudu
yananelinsyanatiynfnesudiuyanatessfinizinguuu (Cayman Islands)
AUNIRAINBINU: 2 RIMNAN 2565

s 4 o
TAQLUTTRIA NAYNE LA

wlaunanisaanu:

nasuiiulaunamindduieesiedauluelamulunasu BlackRock Private Credit Fund
(Institutional Shares) (“NBINUEINET") UATANTUNITATNUNWNIANUETUNDINUEINE
nasuinsdedisnnusrasAlunisamuiieaananeuunuilfudan A (Risk-Adjusted
Returns) luszaga Inedunns R LLﬂmmﬂwﬁﬂﬁwﬁﬁLﬂumwmwﬁmmmmmummu‘%ﬁw
auAnandluaniganing

(@u1sagsrzaziden IngissadA nagns wazulaurgn1sasyuraInasuuanANIANs
INUUIADTTIULBINBINY BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P.)

anglasanis:

laifvun

IUMNTTNLUALSUT DAY

nUERINU:

T
v o

3 3
- Jwinnsentaaasu: NnIuiinIsuInTevReu (Fesdeandsdeoanadn 12 duvinig) lagacld

YaAMINTAUgNS (NAV) 04 Audwinnnsgavinesesieusn ldlunisAuan

a

o o

- JuihnsngAumdiasu: ynduinnisgainavesusaylnsing (Fesdeandsnnaauatsmdi 45 5u
i) Tneazldyarminddugns (NAV) o duduinnisgaineaesinsunatiusnldlunisauan

o ©° a ' A 1 uI/ o o ar o A v = ar
- AUTNTTNUANTNY AUNUIL RN U Tty svaneu 30 TUNAIRINIUNNIANTTNL AL FaSNLSU

daINNANITTUTRAUNUIEY

NINU

ﬂﬂmwzi“ﬂmfavl,sii”u%ﬁumifm@muéluylmmalmﬁmmﬁﬂ@mu@j”ﬁq%qﬁw?wa?u@ﬂwwﬂﬂ'@\mmﬁu
aRudBufigelaignFunld (available and undrawn leverage) Andnasaz 25 TaeningAugnalu
Insnnaniauntingaeneuggs uanant ﬁam@ﬁmi'ﬁwrTmﬂ’]ié’u%@ﬁwmﬂmnu‘muﬁi@:1@?
aalifufersy 5 1esyar mindAugnviaaruiunidiaamuaanas ulnsunaneunt viieena

AiANSUTRRUMN LA UAL MR A WA AR A ENTAT0INEIUNAN

HAANISNITANY (Investment

Manager):

iCapital Advisors, LLC

é’%’ud’mw‘}'wﬁau (Custodian)

Apex Group Ltd.

Haautiny® (Auditor)

Deloitte & Touche

a
aue):

neasyuuananainisliuasugluuunisaeu dssinngsianisasu Rn1aNau nagnsnig

o

B o va X I VT I | v
awuaulaildldeg ey i Junseisdedsauainil sandeiuiinisgersuazdeyaguls tne
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' aa v o 1o v v 2 U v
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AETTNLIENUAZ AT lTa81RINBINUUAN BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P., Class I-Acc *:

1. ANEITNLRLNNITLIWNS

(Administrative Fee):

lalifin 0.20% siall 289 NAV InslazazanuinazEaniudlume e

2. anlganglunisaiuanu

(Organizational expenses kAL

Partnership expenses)

T
o~

ANNNANEIAT

o Q‘ a A d’ al =3 ' a ' Y ' v
* ﬂﬂﬂnuﬂﬂﬂﬂ?’ﬂL‘WNLﬁ]ll‘l)i?’ﬂLﬂﬂﬂuLLﬂ@dﬂ'ﬁ‘L?ﬂﬂLm_lﬂ’]ﬁﬁ‘NLuﬂNLL@Z@’]I“H’Q’WEI[FI’N‘T m@\m@muvl,m
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WARIATYNIIAINUAITNSILNEINUNDINY BlackRock Private Credit Fund, Institutional Shares (“Na47uan9a4’)

U

%an’amu: BlackRock Private Credit Fund

ANHMUZIAWIZADY Institutional | uparadmiudasuaniiu

Shares

szinnaaananu: neaugnedelaniuziiuneawnsas (Delaware Statutory Trust) agnielsingunieaeeiy Delaware
dszinAanigeining uazldfunisiniugualaelidnsniziy Business Development Company

(“BDC") mﬂ‘lﬁﬂgumﬂ Investment Company Act of 1940 (The 1940 Act)

L4 o

AMUUANITRINULDY BDC asawuetisiasfeans 70 2asyarmineduly “Auningi

=

HanuautRnufAnIvua” (“Qualifying

q

' '
a

Assets”) N9z 1511 Section 55(a) 194 The 1940 Act Galagvinliidunannineiausnalagonaun
12

eanlagniAleNTUIBIENiTeINENT uananil neaugedediananauniniisianas 30 109yan

nine@ulu “AunindldidrRewla” (“Non-Qualifying Assets”) 1u n1sasulutdsnuanisvine

AnigaLIng

AUNIRAINBINU: 23 f111AN 2564

o P s A Ao i o o ] ) )

WNUTEAIA NAYNE WA newudnedelinglseasdlunisaiaanauunuiliusdaaaauide (Risk-Adjusted Returns) T
ulaunemsasmu: szAuga Inadszaunnfesas 80 1esyaAninddunasuazasulnanisddesiuennain (Private

o

Credit) iansianalaamnsalitiudd (Originated Loans) nsdaassaunuglifseausiusaessy

U U

a o =

2ulyl (Syndicated Loans) sanfisasuluiudlineadnsvandvielifivansyiu (Senior Secured

'
a v = a_ v v

or Unsecured Loans) Rurj@aa@ns (Subordinated Loans) Rufjfienu (Mezzanine Loans) #3aidu]

a q a

TugtuuvaulaluusEnananansudszmeaanigewnsni Adldaanzdeulunaiavannineg Ined
nsasafuuudnsaeniduasasia iarnudaneuluwsazaniozaain uazanaaaulunsaisyu
wazuannInegMineadesiunmaisu fesndofuandoyuasiulsudns uanninenudsaninidusiy
ansty wazludrAnyuansdnlunisdeiu

winesmudedeazidusuluidimauanats uifianaamuluiiEnidawadnidalugnd wan

%

Tamalunisaauieasiue lnesinll w3dmawanadmiunesudgs Aeuddmndaglaneuwin
o 4 .

panide ANE ALEINIIALAZANGAS LN (EBITDA) 1211914 10 - 250 A1UA8aa15a1ss (USD) fe

d9

'
a o aa

T uaznizarFsmidsals 50 - 2,500 dAuneaanFaniy (USD) sall ot narinasudsdadnamu

% a a dld < 1 v a Aﬂl a v
naaudgaiii uinan samulugsnaniAulwunfuarAaenIs iU WNaN1s e gsia n1adn
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uazatiUALINI9MINgINTIH Leverage Buyout (LBO) Lilusiu

o

Tnanfinaenudnsdeazamuluddmniidnmdoutuiseyarnanisziu (Loan-to-Value Ratio) 7
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(AN150gTIEaaEn IngLseadA nagvs uasulguIgnISAINUYTEININUE NBUANANTA
NN TTIULBINBINU BlackRock Private Credit Fund)

anglasanis: Taifinvun
MWnMsELazsuTaAY - JuinisTeniaaaeu: YNTuiInIsuINTeIRe (Feedarndstaasantn 5 duninis) Ineazld
NUELRINU: yaAMINTAUgNS (NAV) 04 Audwinnnsgaineesinausn ldlunisAuan
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HUTWI99ANITNAINU: BlackRock Capital Investment Advisors, LLC (Investment Advisor) wa ¥ BlackRock Advisors, LLC
(Sub-Advisor)

v o oo .

HTURNNSNeE|AY (Custodian) State Street Bank and Trust Company
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VAuleda: https://www.sec.gov/Archives/edgar/data/1902649/000114036122020115/ny20003827x2_n2a.htm

ABssNLlENLAZATLTA8URINA9Y)UA19ES BlackRock Private Credit Fund, Institutional Shares*:

1. ANBFSNLHENA1SAANIS aifiu 1.25% siadl 289 NAV TngazavmuinmasBandiudlunsion

(Management Fee):

2. ANESSNLHANANNNANTS ﬂ@muﬁ”’]a%a%ﬁﬂmﬁuﬁﬂﬁiimﬂﬂumm@miﬁﬂLﬁmmﬁﬁifaLﬁ'amﬂmml,mumwi@muﬁw 12 'lma
ALH19U (Incentive Fee): WAL AN AN AN ST TN AN HAN TANEWY NANNdVEeN TSR HA R L U UAY
(Hurdle return rate) Hidnuay 5 wiﬁﬁfu

N12ANUI AN 823N AN NN AN 2R TUUT wiaemTu 2 dou Tdun douseld (Income
component) Laznnlsa1ngqauf1es1A1 (Capital Gains component)

N13ATUILANE T NANNEAN13AN M RANNEuse T (Income component)

nasuddeas il FaniiuAtsssudanaunanisaiuiuaingsusels (Income component)
wnuanauuuNsedlugeg 12 Insunadaundasndnise i fUs AT EaRa LU (Hurdle
return rate)

ANa9uL N AN NANNIAN T IHANNgaue e (Income component) ANAAINAIANTEUIN

1) naneuwnuIn g 12 Insunadeundaudain Incentive compensation wa

2) uadwiresferazr12.5 gauiuseldainnisanugns (Net investment income) (nasinanldans
NBINU) NEUINANEITNIHENANEAN IR

nedleanauwnusaNlugag 12 Tnsunadanundamnaain Incentive compensation Anxda 1) NS
HARBLILTILA AN (Hurdle return rate) NN UAINBIAZAN8AI5FTHHINATNHANITANTUI WIS
119894 Tngazatganndausneserdnananauunusnlugag 12 lnsunadaunaandesin Incentive
compensation ANda 1) nEEARaLILNLTLAN (Hurdle return rate) faaaz 5

N13ANKILANEI TR NANNE AN TAENAUAINAN ledauR9s1AN (Capital Gains component)

nagwiastaaz12.5 aruiuinlsaindausinemanisufuda (Realized capital gains) Tugas 12 ns
Wnaffoumds uasinAsssuifliunanissBiuauaninlsdausnes e liudaly 11 Tasung
feunin

ﬂ"]ﬁﬁuLﬂﬂumum@msﬁmﬁmmﬁ a¥angaIngauni lsandaumn931A1 (Capital Gains component)

Aaugause s (Income component)
3. A ldanadu ANTANLAT
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(1) bﬁ@mw‘l,ua'qmmﬂmnu BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (ﬂmnuﬂﬁ’ﬂ) Wa e BlackRock Private Credit

Nl '

Fund (nmnuﬁ”’\\i%q) Vl,m”gnﬁmﬁ@nmmm:dauﬁzﬁwﬁmLL@%@LLﬂﬂmmnﬁu'ﬂﬁummﬁanqw fatiu Tunsainiauuansneize lldanndea iy
AuafuN SNy ‘Lﬁ’ﬁ@mmﬁu@ﬁummﬁqﬂqmﬂummm’
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(3) BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (N@49)uan) iCapital HF GP, LLC (udaualy (General Partner) 994

v

NedNUUAN) iCapital Advisors, LLC (§AAN17NBIYUNAN) {3ansauAudn "iCapital Parties’ BlackRock Private Credit Fund (nmv;uﬂ”w%q),

U q

=

BlackRock Capital Investment Advisors, LLC Wa¥ BlackRock Advisors, LLC 13810398/ 141 "Underlying Fund Parties" #7au3unluia3ea®

v

. ; v
Mendas lilddaivayu §ann1s wisesaunuaesnesu KFPCD-UI lifimihnsulinteuseitian luanaisnesu KFPCD-UI lidrazdumisde

° o

Fgqudoudayanasusn tassnisuazderniu midedoudiuagidiayadi Aty wnansUsznaunisng wazianansaulaneenesy KFPCD-

O o
=

Ul faaulunesu KFPCD-UI lsifieidugawulunasundnvianasyueneds adkiidgnsvzaniseyniulaansslunasmundnienayud1eds

4 gd Ao
NIDRNNEURN

v
o o (3

Wasannnasunanaslilasnusaly BlackRock Private Credit Fund FaiHlunainuaisds sty dananisasnuazldtayauainainu

21984
'ﬂ"agamimvgummnamu BlackRock Private Credit Fund (n@avgué'ﬂﬂaﬂ)
Top 10 holdings? Industry Seniority Position size
o 1stLien 2.8%
Higginbotham Insurance Agency. Inc.  Insurance
TATT Buyer, LLC 1stLien 2.8%
(TouchTunes, Octave Music) Commercial Services & Supplies
1stLj 2.7
Bluefin Holding, LLC (Allvue) Software e ’
GC Champion Acquisition LLC 1stLien 2 7%
(Numerix) Diversified Financial Services
. . . 1stLien 2.5%
Gl Consilio Parent, LLC Professional Services
. . , 1stLien 2.4%
Mesquite Bidco, LLC Hotels, Restaurants & Leisure
1stLj 2.4Y,
Trulite Holding Corp Building Products en ’
1stLien 2.2%
Accordion Partners LLC Diversified Financial Services
Arcline FM Holdings, LLC (Fairbanks 15t Lien 220/,
Marse Defense) Aerospace & Defense
, . 1stLien 2.2%
Crewline Buyer, Inc. IT Services

1 Source: BlackRock. All figures presented are as of 31 March 2024 unless otherwise indicated. Measured as the fair value of investments for each category against the total fair value of
all investments. Totals may not sum due to rounding. For illustrative purposes only. Subject to change without notice. 2 Source: BlackRock. All figures presented are as of 31 March 2024
unless otherwise indicated. Includes only data for BDEBT's (10] largest portfolio companies based on fair value. For illustrative purposes only. Subject to change without notice.  Portfolio
holdings should not be considered a recommendation by BlackRock. This is information is non-representative of all underlying investments made by the Investment Team and it should not
be assumed that Investment Team will invest in comparable investments or that any future investments made by Investment Team will be successful. To the extent that these investments
prove to be profitable, it should not be assumed that the Investment Team's other investments will be profitable o will be as profitable.
Please note that the investment names shown may not be the name of the official investment vehicle{s) used to invest in the respective investments.

-

WHNEWE 71N : Factsheet 294N@37)181989 14 Juil 31 HunAw 2567

N‘&n'\iﬁ'\tﬁuﬂ’m‘u’mnﬂdnu BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (nmvgum‘i’n)

INSTITUTIONAL CLASS (I) O1-December-2022 - 31-March-2024
Total Net Return - Actual

* Annualized
| Jan | Feb | Mar _Apr | May Jun_ Jul ' Aug Sep ' Oct ' Nov ' Dec ' YTD ITD*
2022 - - - - - - - - - - - 0.19% | 0.19%

2023 2.99% | 055% |0.70% 1.43% |-0.53% 2.63% 1.77% | 1.31% | 1.39% | 0.10% | 1.95% | 1.38% |16.78%
2024 1.15% 1 0.92% | 1.07% - - - - - - - - - 3.17% 15.16%
PNIEILVIR :

(1) 11 : Factsheet 7189NRINUUAN 04 TUN 31 HwiAN 2567
2) wanavunulusAnveInam Ui Ifidudsiuduiaansuunulueuian
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Namsﬁnﬁm'\ummnmvgu BlackRock Private Credit Fund (nmvguﬂy’mad)

BlackRock Private Credit Fund - performance

Since
o 7 8 - — -
Total net returns (%o as of 31 Mar 2024) YTD l-year 5-year 10-year inception?
Institutional shares (BDEBT) 3.33 16.36 - - 9.95
By month (%) Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov

2024 12 096 1.2
2023 32 06 O7 15 -05 27 18 14 15 02 20

2022 -60 39 19 -39 13 08

Institutional (BDEBT)

As of 31 March 2024 Past perforrnan:e is not neoessarlly indicative of future results. Total Net
distributions per share (zssuming dividends and distributions are reinvested) divided by the beginning NAV per sl
derived from unaudited financial information and are net of all BDEBT expenses. including general and administ
fees, and share class specific fees, but exclude the in'pat:lcfearl'\- repurchase deductions on the repurchase of shares that have been outstanding for le
is historical and not a guarantee of future results. Class
underlying investments in BDEBT's paortfolio, which are estimates of fair value and form the ba
investments may be subject to later adjustments, may not correspond to realized value and may not accurately
1 Certain terms of the Fund are highlighted above. This summary is qualified in its entirety by the more ded
and related documentation, all of which should be reviewed carefully and contain additional terms to those included in this summary. These terms are subject to
eligibility requirements may apply to investors in certain states. 3 Subscriptions for our Comme
fist b day of the month. & The Fund expects to pay reqular monthly distributions. Any distributic

penses,

°t the pncr—,...v.l*mh ts could be liquidated.

ch

= make will be at the discretion of our Board of Trustes

ions on 1 June 2022 and may offer to repurchase Shares (through writter
old and subject to the discretion of the Board. However, there can be no

tender offers) on a quarterly ba
rance that the Fund will repurchase s

from time to time. 5 The Fund commenced operat
outstanding, subject to a portfolio liguidit
ba tall. Further, if the Fund repurchas:

shares, there is no quarantes that shareholders will be able to sell all of the S5
Shares of the Fund are appropriate only for those investors who do not require a liquid investment and who are aware of the risks
subseguent investment amount does not apply to purchases made under our distribution reinvestment plan. 7 Returns
=5 and expenses. 8 Inception da June 2027 Returns less than 1 year are not annualized. Investors who purcha
r‘Ll‘er’m..nmIprt ssional may separately paya fee to that service provider.

NULILNR)
E——

(1) fisn : Factsheet 194N2YuA198 14 Jufl 31 HunAw 2567
@) wasauwnuluasnvesnemusnilmiudsduiuimanauunuluswiag

2. msusrianidlgamu wasdnilszlariradtanitaamuuanauginrainioaayu

Tdfinsutsriinmiasasnu

3. AnEUENRIANIBINRIYUTIN

are annu 3|I’F" ullr:—l.‘rr
managemeant fas—\,. in r:—,mws
than one year. Past performance
tional does not have upfront placement fees. lh—' rsl urns have been prepared using unaudited data and valuations of the

sed upon unaudited reports from the underlying

led information contained in the applicable Fund's prospectus
ange. 2 Additional
Shares must be received in good order by the Fund at least 5 business da
s, considering factors
such as our earnings, cash flow, capital needs and general financial condition and the requirements of Delaware law. As a result, our distribution rates and payment frequency may vary
of upto 5% of t

to sell in any particular quarter. Therefore,

shown net of advisory fees paid by the fund and net of the fund’s
ares of the fund through an investment adviser or

% 8

= funeaueandu o nAulauieaulu Private Credit wundaaui@essneszima uazidunesusinilames (Feeder Fund) dmsLasnu

v
v o

an1uniegasnuaselunfivan Tne BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (Naeuuan) aasstunels

wigaatyniinawudinyaratemyiniziagunu Inisldaswuifieuviannnlu BlackRock Private Credit Fund (n@avjuénsaa) delaniuziiu

neanast (Delaware Statutory Trust) agjnnelinguanuaaeiy Delaware UstinAanigaiini uazldldfunisiniugualneidne iy
Business Development Company (“BDC") mﬂﬁ’ﬂgﬂmel Investment Company Act of 1940

' ' '
v o o
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