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manily N1 ANAeNIIATLAZANARAIMLNE (EBITDA) 331919 10 - 250 Aunaaansaniy (USD) siedl
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wazAReUTENAN el 50 - 2,500 Arunaaanfansy (USD) sed o waninewuEBdnamu
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Tnanfinesudnsdeazasmululdsmidsnsdinduiseyarmanilseii (Loan-to-Value Ratio) 7
faray 50 vizasnduiai unnalunsine Susu Tngazaaulutuindeny 3-10 T uazdndouns
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AMUAeLTENAzatsedeiatar 1-3 1aanafanisacu uanainil deanaaanuluRudnigluison
(Syndicated Loans) iiadnn1sraqd lunistinnstuan
widneyudnedeaziinisamulaediulug ussnanigauidnineguanaaiandnnine wsifiana
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Company Act of 1940 #113091Ng3N3INAINAAGIEATNERII Tty 200 Taeniidusienw
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AMNNIIADTIIULBINBINU BlackRock Private Credit Fund)
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HUTUITANNITNAIY U BlackRock Capital Investment Advisors, LLC (Investment Advisor) Wa ¥ BlackRock Advisors, LLC
(Sub-Advisor)

§5uelnyswe@u (Custodian) | State Street Bank and Trust Company
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vavlas: https://www.sec.gov/Archives/edgar/data/1902649/000114036122020115/ny20003827x2_n2a.htm

AsssaLIENLAZ AT 18U INBIYNE 19BN BlackRock Private Credit Fund, Institutional Shares*:

1. ABTNIRENNTITIANT

(Management Fee):

sisnins 1.25% siat] 289 NAV IagazasmuinuasiZamiuiiunsiiay

2. ANBSTNLIILNANNANIST

AL#31497% (Incentive Fee):

neyusIBNa BEniiuA sss s NRAM s Ui el eraReLLsINGa T IuTe 12 Ins
MRS AUVAIINAI LA BTN DN NHAN SAUTIIY HINNINWRVNALSAT HARALIUNUTEN
(Hurdle return rate) sagas 5 Wi

N1SATUIA BISNITE N NRANT 9A TN UE wiivaaniiTy 2 dau Taun daus8la (Income
component) Az l53In@91s951A7 (Capital Gains component)

MSAUIA BTN RENFNNNANTSAL B ¥ NgIUs 218 (Income component)

nmzméﬁﬁwz‘lsiﬁﬂmﬁuﬁﬁﬁml,ﬁzmmstvmiﬁf')Lﬁw'mmnaiouﬂyllm"(Income component) #n
wasaLuusINFailugas 12 Inssnasauaismnitvieanusns NaFELILNLGUE (Hurdle return
rate)

ANEFTNLHENNNANSAN RN UAINAIUN LA (Income component) AMINAINAIUFAINGEWIN

1) nasauunusInlugag 12 Iasanasauadanadsin Incentive compensation 1as

2) RAAWIIBITEAZ12.5 pauniUs 8 lAA1NN1sAIYUEVE (Net investment income) (wadvinen ldane
NENY) NAUNNASTTNLTENANNANSANTIINIY

netinanauunusInlutae 12 Insanadaunaaniadsin Incentive compensation sraga 1) fndrens
NARBLIUYIUIUAN (Hurdle return rate) NENYUANNEIAL I AN BTTNLUENATNRAN FANTUI UL TEN
undu Ingazargaindiusesendtananauunusinlugae 12 Insunagdaunaiuaasin Incentive
compensation MmNt 1) ﬁnﬁowam@mmuﬁguﬁfﬁ (Hurdle return rate) sa818e 5

MSAUINAN ST RN NAANTSAN R UAIN [5891F1951A7 (Capital Gains component)

naRWIrENsaEaz12.5 pranuiilsndausnasAISSUAa (Realized capital gains) Tutag 12 las
snAgauVAY waInA sessiiasramssiiuuanlsdausnenmaangliusaly 11 Inssnarau
Wi

AT NEAN ST azangangdauri lsandausnesan (Capital Gains component)

naudgausg]ls’ (Income component)

3. A1lda1eau

ManaeaN

‘neayuB NI ANANSaIL AL aImsFaniuA sss e suaz A gan 2 g asanaeyuls

NHNELNE:

(1) i@ﬂmﬂu@'mmmﬂ@mu BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (ﬂﬂdnuuﬁﬂ) ey BlackRock Private Credit
Fund (neaugneds) lagnAnidenuamzdsundiftyuardnulamnansuatiunmdnge duiu lunsdindanuuansvielisenadeeiu
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suatundange Wleausuatunmdangemiunoet

2 lunsalinasuuanuaznesudwdsinisutludinimnlasenisdanisiaiidmdnniaiudi ldddad Ay U3Endnnisaeasaudnsnazu b

Wainlasanisiaenafesiunisasuulaesnewunanuazneaudneds Tnafeddfuaudiusenaingteninamuuan
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(3) BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (N8$9uan) iCapital HF GP, LLC (fugdaualy (General Partner) 184

q

NedNUUAN) iCapital Advisors, LLC (éﬁvmmm@muuﬁﬂ) Fansanfudn "iCapital Parties” BlackRock Private Credit Fund (ﬂﬂmuﬁ”’]q%q),

D

e

BlackRock Capital Investment Advisors, LLC Wa¥ BlackRock Advisors, LLC 138113981441 "Underlying Fund Parties" #3a13%¥n luia3ef

B3

eades ldlddaiuayu §aan1s vsesunuaenayu KFPCD-UI ifindnsudateusaiiam luienaisnasyu KFPCD-UI lidnazidumicde

Fgaudaudeyanasuan Tassnisuazdegniu milsdedeaudiuagldoyadiAny tnaslsznaunisny wazienasdulaaenesyu KFPCD-

4

=

Ul fasnulunesu KFPCD-UI litaidudamulunaauuanvzanesudsas ashif@ansvranisegniulnensaluneyumanizanenusnegs
g A
wiseineades

o

waganneasuuanazliasnusielu BlackRock Private Credit Fund Gaiflunasnusneds Aviu dayanisamuazlddayaneinaanu
81984

i@g‘@mﬁ‘mnmj@dﬂmnu BlackRock Private Credit Fund (ﬂ’ﬂdnu’ﬂ”’mﬁd)

1 Top 10 holdings Position size
Top 10 sectors
SitusAMC Holdings Corporation 2.7%
Software 21% OpenMarket, Inc. (Infobip) 2.5%
Diversified Financial Services 1QN Holding Corp 2.1%
Professional Services MRO Parent Corporation 2.0%
Construction and Engineering
Vortex Companies, LLC 1.9%
Insurance
) . . JF Acquisition, LLC 1.8%
Commercial Services and Supplies
Intemet Software and Services Sega L g
IT Services Dragos, Inc. 1.7%
Aerospace and Defense Showtime Acquisition LLC (World Choice 17%
Investments LLC) .
Health Care Technol
o, WH Borrower, LLC (WHP) 1.5%

BlackRock Private Credit Fund (BDEBT) - performance

Total net returns (%o as of June 30, 2025)! YTD2 1-year S-year 10-year Since inception?

Institutional Class 343 9.09 = = 961
fr::s:ps:ront placement fee) 299 81a - - T
(SAllai:.; \SA;lron! placement fee) 039 4482 - - aAr
::i::s:pr:om placement fee) 339 - - - 824
Class D* 176 _ _ ~ 663

(With upfront placement fee)

Monthly total net

—— Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2025 09 04 00 -03 16 08 3.4
2024 12 10 11 07 10 O5 06 11 09 12 10 O7 114
2023 32 06 O7 15 -05 27 18 14 15 02 20 15 178

Institutional Class

2022 -60 39 19 -39 13 08 02 -22
Class S? 2025 08 03 -01 -04 16 07 3.0
(No upfront
placement fee) 2024 04 05 10 08 11 09 06 55
Class D* 2025 08 04 00 -03 16 08 33
(No upfront
placement fee) 2024 11 08 11 10 07 48
The quoted past p. and does not g future results. Investment return and principal value of

an investment will fluctuate so that an investor's shares may be worth more or less than the original cost. All returns show reinvestment
nce.

aforementioned shar
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an1uniegaenusielunjftAs Tae BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (N@47unan) 4
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Business Development Company (“BDC") ﬂﬁﬂlﬁﬂguum Investment Company Act of 1940
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o sededaiuayunLvTas LTINS (Selling agent)

1ude Qaﬁuaqunwmw?ﬂfuéﬂ AUMUIEAINY (selling agent) wasinsAnyl

1| swimangeeegsen A1ie (Wun) 1572

2 | USEMuANYINE ngeeT anrin (W) 02-659-7000

3 | udEuANVIne 1191an9 Anin (M) 02-231-3777, 02-632-0777
4 | wsdmmanniwe aulunad and anin 02-949-1999

5 | USEMuANYINE n3arT WaWAW ANe (W) 02-638-5500, 02-081-2500
6 | WBEuanNnsne e AR anie (N1NT) 02-680-1234

7 | Usdmusnnine NeshunAuing anm (M) 02-305-9000

8 | 1dmvdnming Fales sumesiudunua (Uszinalng) sdn 02-761-9000

9 | USumusnnine Atea Srpasa (Uszwmalne) andn 02-857-7000

10 | USENUANNINE SUTIR AR (NUTE) 02-217-8888

11 | Usdmuannswel Wilwde lasa a1im (1vnaw) 02-646-9650

12 | Ussvanmswe 3Tl snrim 02-343-9500, 02-801-9100
13 | wsmuannsne wpala Wszmalng) a1dm ((unaw) 02-658-8888

14 | wWemusnnine Wadd (Usewmelng) andm (i) 02-635-1700

15 | SEuannne wie a1ie (NunT) 02-205-7000

16 | wismuannine anla (WUszmelng) andn (1unew) 02-648-1111

17 | wWsmusnnsne ndnslng a1dm (M) 02-696-0000

18 | wismuannswel Jaaus ande (Nun1) 02-659-3456

19 | wsdnudnningddansnamu lad aann 02-235-2575

20 | U3Enuannsne waus waus g anfn (M) 02-352-5100

21 | wsmusnniwe veusn (sswmalng) adn 02-009-8000

22 u?a:?wzﬁ”nwi"wa’mwﬁﬁmwmifmmnu VaY IRUUAR A 02-266-6698

23 u?a:?wzﬁ”nwi"wa’mwﬁﬁmwmifmmnu et lrasAvesd ain 02-026-6875

24 | uidmuannine ugiuad 911 02-249-2999

25 | aunA13n@nsing andm (WunT) 02-888-8888

26 | usEnuanmine anaala 1as annin 02-180-8088

o sedewevzidunieasu (Registrar)
USMuaNnInEgAnnIIneyu naAs anfin edwii 02-657-5757
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L i’]ﬂ%’ﬂ@j@}mmﬂﬂiﬂﬂ%ﬂ(Trustee/ Fund supervisor)

fUNATALALANTATNFResA (Ine) ande (WunTw) Tnedwet 02-106-1483
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yael CIS laianinsndau
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RUNINVTEATIANTNLLIINRUNN laianinendau
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v v v
nguangne uaziauenansansiulusgszma wedeendnfaaumungunesneszme (us
Tsananmnaessu s dizeinalsananlafueynailsneugsiaswamenadad ulsyme
ne) vizelumsnans Basel Il
- reverse repo

- OTC derivatives

nindAuauuenmtiaannfiszydnesiu (SIP) A ndmngau

BRT1EIUN 198N UAAMIUATNUTZNNNFTNTRY (Product Limit)

¥
AryryrTeanasaevin (Derivatives) l3diAis 100% 289 NAV
g9nssunsnelne ity @eru (Repo) waznishinRuiatszlamilunisdanisasmu sanfulaiiiu 25% 289 NAV
AsTNEUANNINEARRSE NuanY SneTunan1sdeNaL (short sale) 1301714 100% 289 NAV

AslTauiaudnsdiunisauranamulnaiunanumuan

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

KFPCD-UI .
(naanuuan)

amulumbgamuranemumusiszmaienemudion lauieaslu fulauneiminedRuion vivadanlun)liaaulunesyu BlackRock
iﬂuﬂﬁtﬁi&iﬁ%’]ﬂdﬁ@m: 80 VB9 AANINERUGVTUBINDINY Private Credit Fund (Institutional Shares) (N84¥]14£61484) Fazl
fi”mqﬂi:mmummmmﬁmﬁwma[ﬂfﬂmmuﬁﬂ?ﬂﬁﬁﬁmmm@m
(Risk-Adjusted Returns) luszsiugs Tngnisiiuamusitanisdaesrd

uanAaIA (Private credit) tszanniiaeas 80 1eyarmMingauNauU
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