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HUZM9AAN1TNBINU: BlackRock Capital Investment Advisors, LLC (Investment Advisor) Wa s BlackRock Advisors, LLC (Sub-
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H5udnnsweAu (Custodian) | State Strest Bank and Trust Company
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A1BsTNLTENUAZATLTA8URIN9Y)UE19ES BlackRock Private Credit Fund, Institutional Shares*:

1. AMB9TNLUENNITIANTG T3iAu 1.25% sial 299 NAV InsazazanunmazBanidudlusmenen

(Management Fee):
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v v o v

ANLRUIU (Incentive Fee): AU A AN ST Tl AL AN HnNdEeiN LS AT HARELWYLTLAN (Hurdle return
rate) f3nsaz 5 Wity

nNeRIUIIAN s TN AN AN ST wikeenifli 2 daw ldun doumeld (Income component)
wazn1l3a1nd91m19371A1 (Capital Gains component)
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1) nanaLunuIINluTag 12 tnsungddaundanadain Incentive compensation WAy
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AeuinANeTINHENANEANTANLTLY
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HARRLUNLAAN (Hurdle return rate) NO4YUE19BIAzAUANSITHIHENANHHANITANTUI NN LAY
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ANdD 1) FnERSLARELUTAUAN (Hurdle return rate) 5a81a% 5
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Fund (neaugneds) gnAndenuanizdaunidndnyuazdnulasnansuatiunimdaings Al lunsdinfianuuansoieliaenndes
Ausuatiunedinge Wnesusuatunedangmdunost
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(3) BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (ﬂﬂmuﬁﬁﬂ) iCapital HF GP, LLC (ﬁumuﬁ"fﬂﬂ (General Partner) 184
NBYUUAN) iCapital Advisors, LLC (§AAN19N8INUUAN) Fns9uiugn iCapital Parties” BlackRock Private Credit Fund (N84)u819@4),
BlackRock Capital Investment Advisors, LLC uwa¥ BlackRock Advisors, LLC Fansauiudn "Underlying Fund Parties" ﬁﬂu‘?‘ﬁﬂum‘?‘@ﬁ
endes llddaiuayu d8anns viafunuresnasmu KFPCD-UL lifiwihiisudiaseuseiifesnluenansnasu KFPCD-UI lidnaziiu

° o
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Y o A g d o
NAINUWNENUTAHNEIUDY

H o ' X . : @ a o & a
Lﬁmﬂ'mn'aw!uuan%'l,ﬂmvgum'ﬂu BlackRock Private Credit Fund %uﬂunmvgué’wm ANUY “ff'agan’]imnu%’lﬁ"ﬁ‘ﬂgammnmvgu’a"ﬁam

ﬁ'@;ﬂamsmv_lummnmvgu BlackRock Private Credit Fund (n'awlué'N'EQ)

1 Top 10 holdings Position size
Top 10 sectors
SitusAMC Holdings Corporation 2.7%
Software 219 OpenMarket, Inc. (Infobip) 2.5%
Diversified Financial Services IQN Holding Corp 2.1%
e -
Professional Services MRO Parent Corporation 2.0%
Construction and Enginesring
Vortex Companies, LLC 1.9%
Insurance
: i ) JF Acquisition, LLC 1.8%
Commercial Services and Supplies
Internet Software and Services Chronicle Bidco Inc 1.8%
IT Services Dragos, Inc. 1.7%
Aerospace and Defense Showtime Acquisition LLC (World Choice 1.7%
Investments LLC) )
Health Care Technaol
salth Lare fechnology WH Borrower, LLC (WHP) 1.5%

BlackRock Private Credit Fund (BDEBT) - performance

Total net returns (%o as of June 30, 2025)1 YTD2 1-year 5S-year 10-year Since inception?

Institutional Class 343 9.09 - - 961
:::SE::MM placement fee) 299 818 - - T4
g»:::ﬁ ijpfron( placement fee) 059 442 - - waT
::I::S:;Arom placement fee) 330 - - - 824
Class D* 176 - - - 663

(With upfront placement fee)

Monthly total net

returns (Ye)!

2025 09 04 00 -03 16 08 3.4
2024 12 10 11 07 10 03 ©0O6 11 09 12 10 O7 114

Institutional Class
2023 32 08 07 15 -05 27 18 14 15 02 20 15 178

2022 60 39 19 -39 13 08 02z -22
Class §? 2025 08 03 -01 04 16 O°F 3.0
(Mo upfront
placement fee) 2024 04 05 10 0B 11 09 06 55
Class D* 2025 08 04 00 03 16 08 3.3
(Mo upfront
placement fee) 2024 11 08 11 10 OT 48
The perf quoted past p, and does not g future results. Investment return and principal value of

an investment will Auctuate so that an investor's shares may be worth more or less than the original cost. All returns show reinvestment
of dividends and capital gains. Refer to www.blackrock.com for mast recent month-end performance.
ast performance is not necessarily indicative of future resuits Trisl e
dends am

in is calculsted ss the change in NAV per she

atdited dta and v
died reparts from the und
couid be Bquidated

th
cut placement fe
sximum upfront placement fe

NHEILNR :

(1) 911 : Factsheet 289N09YUA198S 04 WR 30 NguIeu 2568
2) wanauunulueAnzeInausni iMdudstindguluanauunuluauan
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3. ANEMUENAIAIIRINDINUTIN

* funeaueanguy o Aduleunasmulu Private Credit uuuiaaadessindszme uaziiunaausniaines (Feeder Fund) dusugasmu
anfuniagaeuaielugfites Tne BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P. (n@47)unan) 4nssdunie s

3
wezsaiityyAnesudiuyanavasyiniziadius Annshlasuifieunanualy BlackRock Private Credit Fund (Nesnugn98a) felaniuziiy
nanias (Delaware Statutory Trust) agjn1elsinguniaa843g Delaware tszinAanigaiini uazldldfunisindugualaaddnwuziiy

Business Development Company (“BDC”) mﬂﬁﬂg‘wma Investment Company Act of 1940
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1 ﬁmming\iﬂ?‘@qﬁm ANAA (NVNTW)

1572

2 u?ﬁmuﬁnw%wﬁngaﬁ? AR (NU1T%)

02-659-7000

3 | wiEmuanniwe 1uang a1ie (NunT)

02-231-3777, 02-632-0777

& o o

4 | usEmuanning aulunad lend andn

02-949-1999

5 u?ﬁwmi"ﬂm”wa’m;qﬂ? WoUAU AR (HNUNT)

02-638-5500, 02-081-2500
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o o
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22 u?ﬁwa”ﬂwi”wm’mwﬁﬁ%@mﬂmiqmmu AV SWULAA A11A 02-266-6698
23 u?‘lﬁ?wﬁﬂmi"wa’mwﬁﬁ%mwﬂwmnu 1At lmafAnad AR 02-026-6875
24 | UsHmanning ugiuad anim 02-249-2999
25 | swrAsn@nsine ain (W) 02-888-8888
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ne) vdailumsnans Basel Il

- reverse repo

- OTC derivatives

nindausuuanmilaaniszydnesiu (SIP) lda i nsmIEq

ARsIEIUMIAMUNAMUINANLsTINMNENERY (Product Limit)

2
Derivatives #iail

o

v o . . Ry o o = . oA A
(1) N19LM93N99A derivatives N ﬁlqﬂimaﬂm@mmmm’mmm (hedging) - ATDLNAAAARNNLALNANN FX

madnvingsnasu derivatives siaaluifiu 105% w89yaR1AN
dda e oo .
@eanileg dusuneausanniivuagluuunisdesiua
\ReNAHAALRTAT99EaANIINEIYU (dynamic hedging)

= < = o
- NIUNARAAINHIRAENUANINUARINNANNLALIN FX

2 o R D) | a ! PR g
N17N19INITH derivatives ﬂﬂﬂiﬂLﬂuHﬂﬂqﬂQWNLﬂﬂQVmﬂﬂ

1

(2) N91dYiNgsN9IN derivatives g Rennsannnudes (non-hedging) A171A net exposure ﬁLﬁmmnmmmu‘lu derivatives
Inesaalaiiuiaaay 100 129 NAV

ﬁqiﬂ?i‘mﬂﬁ?“ﬂ’miﬂﬂﬁ ”cytyﬁ%@ﬁu (Repo) LLaxm?ﬁﬁmﬁuLﬁﬂﬂimeﬁ‘Lumﬁmm? souiuliiniu 25% 299 NAV

AU

ANsIEmATNINER A asE AN NN g ey (short sale) l3diA1 100% 299 NAV

msauiisuansidaunisaurasnayulnanunauuan

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

KFPCD-UI -
(N2InNUNAN)
amulunieamurenamummsalssmaienamuses lnaedely | Sulguiedmindduimuavizedaulngllamuluneu BlackRock
sauTiinydldandnFesas 80 vevyaAmINTAUgVEIEINDINU Private Credit Fund (Institutional Shares) (N@4¥]u#1984) Tail

. 4y Az o o
TrnszasAlunisaauiieafeaaneuumunliA e aaudes
(Risk-Adjusted Returns) luszsvgs Inanisiiuasusaanistassrd
uanAaIn (Private credit) Uszannufaaas 80 193aAMSNERUN2Y1

Wunussnauanaludssimaanigewing

- na9nutlangaAs Private Credit-WINUIEIEAIUTIEEDE - USUNKaNNSWE9anN1SNovNU NSVAS 31ra



ey

1141 33

AseAnsssaiian Ruaauuny uazAldaenaunafizaniiuainnamusInsazhianaeau

u

Arssssuilanuazaldaafidaniiuainnausan (feuazsalveaarmindduriommn e yaAuiidwiovme Buusisssaiiaunisdanis

: = > e = = \ ey A
mﬁi‘i‘muﬂu%mmﬂiﬂmu ANBTTHLUENUNENZILEUNUIE AN Y wazAn T[Nt

'
v o

5185 AEENLAL

angIANlATINIG

1. ArsssuLianwazAldaasannanaanlszununisle

Aendasiunisdfifnisneu s uiAuan)

- 8 _a (g
LFENLNUATY

11 n.A. 67 — 30 A.2l. 68

laiviiu 4.6545 1.4882
0 aAnsssuilannisdnnig @ Tadifiu 2.1400 1.2840
o Asssuitundguanatsslomn] Tadifin 0.1070 0.0321
0 AsssniHeNwInsduMNEAIL Tadifin 0.1605 0.1605
o rsssuiianiiinmnisamu a8l Tl
o anldanelunsdniigseiu il il
o ldaefifuadesiunnlfiinienesu Tadifins 1.0700 -
o msrsuilanlunnsaauiyd PRTGICOTIRER 0.0116
o alddnelunslamninuazdssanduiug
- slusn'wmuﬂmwmﬂmnuﬂ%\umn pufisnesds uagliiu 1.0700 -
2e9RUIURU WA ANELTE
- Mﬁ’\iﬂ’ﬁ‘mu‘m’mﬂﬂ'mmnuﬂ%ﬂLLj‘ﬂ AuRanea3e ustladdin 1.0700 -
283 NAV faadesiai]
0 psamiilaniu Taifin 2.2470 -
2. asssanilanuazaldanasondilssanamslails
o cﬁhlﬁﬁ’ﬂhﬂﬁLﬁm%ulﬂl'ami@mulumﬁ"ﬂm‘fwﬁﬁmﬂimﬁ wizrasnldane Pafianeass -
RNy BulafiRstuannmaieenstesaudmmsneienngaulu
Fnatlsznd mafiangase i Arassailaalunisteufulusnelssme
ise Ardaananslusinalszme usu
sausssaiinauazAldarenaun laivin 4.6545 1.4882

' D I3 vl 4 o v ' ) @) ,x ' '
ﬂ’ﬂ‘IIQﬁEWIL‘a‘EIﬂLﬂ‘u’%"mEﬂﬂ%’ﬂﬂ‘i’ﬂgn’ﬂﬂu’madwu (ﬁ“ﬂﬂ@:“ﬂ@ﬂ;{@ﬁ’mu'mﬂdnu)

a & a
LFENENUAF

sramsiiGaniiu ans1mnlasInisg =
11 n.A. 67 — 30 N.¢. 68
(0] mﬁiimﬁﬂumﬂﬂwﬂwmnu (M31709LBARIYUFBINENNT) TadiAu 2.00 . Fndn 100 411U : 1.50
+ 100 drummidly : 1.25

O ApssaifiannsideAumiagamu T3difin 2.00 felaiBaniiu
o ﬁ'ﬂﬁﬁuLﬁﬂmmiﬁuLﬂﬁ‘ﬂwmmmuﬁﬁ T3difin 2.00 ’Lmﬂmlﬁﬁmﬂéﬂuuﬂwmnu
o ﬁ"]ﬁﬁ‘i‘:klLﬁﬂmmiﬁuLﬂﬁiﬂuﬂ‘li’m@\mu@@ﬂ T3difin 2.00 ”Lsiilmlﬁﬁmﬂﬁﬂumiwmnu
(0]

' = ] (5)
ANETTH Luﬂumﬂ@uumﬂmnu

l3d1A1 10 1w e 1,000 wdae
9199 LAXYR9 1,000

1347 10 U Fe 1,000 wiae

198 A9 1,000

O srfunsdlaneAwdunlasumitaawuaanainnasuiaauiiu
svezaanlaine 10 ?

1aiifin 5.00

2.00

NNELAR :

! = A U Y dl = =3 A ¥ . d’j A v ] ¥ v o dl = ' QI A = a A
(1) ﬂ’?ﬁﬁ‘illl,uﬂllﬂi’ﬂﬁﬂl‘ﬂ’ﬁ']ﬂﬂLTEﬂLﬂU’QWﬂﬂﬂQVJuTQN LL@:/W@Qﬁwwmgnwmmmummu Lﬂu@m’mmuﬂ’m;ﬂ@m’nw HUTBNTHETNARNIZUTD

ad y
MEAUlALAY

(2) newuinsBaniuAliunsdianaawdeduulaausanteuszazinanfinuualaaGaniudinasu HesaInnewuanLazNeyuadidlnisEan

@ = ' ' ° . ' ' = & ' =
Lﬂ‘]_lﬁ’]‘ﬁi‘ﬁ‘llLuilllﬂ’]ﬂﬂﬂ'ﬂuﬂ’ﬂuﬂqﬂuﬁ (Early Repurchase Deduction) 'WWﬂﬂ’ﬁ‘iﬂﬂﬂuﬂu’]?;I@QVJHV]NigﬂzLQ@Wﬂ’ﬂﬁiﬂ\ﬂNﬁiU 11

(3) winnawuawulumisgasuasnewumun e lin1sdansmeeiu (nesulaienie) UiEmdnnisazliBanifiuasssnitonnisdnnig srdauiv

NaINUUAIENIN U MINNasUFuNIeHlyaAIniwedaugns 1,000 Aruum uazdndssnisasulildenasmulatanisaiuan 100 Aruum 13

o = & = o a Y o 3 ° = Y o A
AANITALLILNNUANETTNLULNNIFIANITAN (1) WUAINY 900 a1%UMN ‘Lu’amﬂmnﬂmumumwmuum waz (2) WUAINU 100 mumﬂuﬂm’mnmnu

dananteninua ousu

- na9nutlAngaAs Private Credit-WNUEIEANUTILEDE -

USENKanNsSWEgvan1sNovnuU NSVAS F11a




111 34

(4) mnnasuaulumieawueeineusannielinisdanaieaiu (newulaienis) viEndanisazldGanifiudisssudannismien aasau
LLa:/u?@mﬁu%@ﬁumifmmvlwfﬁ@uﬁm@muﬂmama i MINNBIUALNAYARMINERUATE 1,000 411U uazdngssnsamulldanasu
HR18M1991U9% 100 11U u?ﬁwﬁmmi%ﬁrﬂmﬁum:aﬁuLﬁﬂumimwmﬂmnmmzmﬁ““u?;ﬂﬁuuuqamnumnﬁumnu 1,000 2141 lu
ﬁmm‘ﬁﬂmnuﬁumqﬁwumwim%u ‘Emm@muﬂammwgiﬂﬁmiﬁﬂmﬁuﬂ'qﬁimLﬁwmimwmmmmmzmﬁufg@ﬁwmmmmmnmnuﬁu

2o y
nraNANan usu

(5) BEmanmsanaanduliGaniiudAsssudiounistenls lnsluagiunaeiifiazesdsnannis

(6) newLlangeed Private Credit-ntadamumates Idaanzidaunine@udunemusmuiiadun 11 nangian 2567

- nae)uitlangaAs Private Credit-WNUEIEAIUTIEDE - uSBNRaNNSWEdaNISNoYNU NSVAS 1



SIERZBEANITAINU NSNENEY UAZNITHANTEYNRULBINDINUTIN

FIEAZLBUANITAINU 04 30 NQUIEU 2568

111 35

AAIPNNTIAAATA % NAV
wannsnausansndauluilszing 20,303,422.44 3.64
RuUINauIANg
FITCH-LONG
Rate A- 20,303,422.44 3.64
wannindvsanswaausslszing 534,795,730.43 95.78
NUIIRIYU
luiaanzidaulunatauannine 534,795,730.43 95.78
Auq 3,258,252.95 0.58
qrm'?: 9,866,816.40 1.77
it (5,167,390.90) (0.93)
AnldaneAn9ane (1,441,172.55) (0.26)
YAANSNERUGNE 558,357,405.82 100.00
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