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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-Adyisgr

(NoINUDTYOY)

BlackRock Advisors LLC

TATIREIINTAMULRINBINY
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(1) auene Wiugamundanudaatiynedinunistu el Ruasmulinueaiaiiagnan

o

() AnsinGuilunauayvisenadsslamidngass (Distribution) MldFuannasuinedellasmuse

(Reinvest)
dszianaasnasmu: nesudnRslugn i fudqun1samm (Partnership) annziauuas l¥Euntspaunuunesudau
yananelinses iy iAnesudauyAAaTeInyinziAtiuiy (Cayman Islands)
Fuidnsenamu; 2 RamnAw 2565

Q
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’Jﬁlqﬂi‘xﬂdﬂ NALUND WAz

ulaunamsasnu:

nawuilaunadmindauimmnsiedaulnnflasmulunesu BlackRock Private Credit Fund
(Institutional Shares) (“N@NIENNE") UAZANTUNIIATNUNUNTAURIUNBIYUENBINEWLEN9E
ﬁ"j’mqﬂnmﬂ"lummw;wﬁm%wamuLmu?iﬂi”um%wmqmﬁm (Risk-Adjusted Returns) 11
seauge Tnendiunis it memulwﬁnm“wﬁﬁLflwﬂmmﬁmﬁ”m:mﬁmmummﬁﬁmmmmm
luanigaiiang

(@w1sagsrgasidan IngissadA nagns uazulaL1gNISANYUTBINAIUUANIANIAN A
N TrIuraININY BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P.)
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o o 2 \ o o P , 9 o o & > o
- MUNINTIEAUNUIL RN V]ﬂ'lumqﬂ']iqﬁmr]ﬂﬁm\ﬁLLmﬂxiﬁli‘Nqﬂ (ﬁl'ﬂ\id\iﬂr]ﬁQﬁnﬂﬂu@Q\?Mu’] 45 931

Q
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- JudnsrRuAnaneAumiaaaa: Taeialy Uszunns 30 dundtandwinanisanaau

4a’NnNANTSUTaRAUKUIE
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naaunanena liiugerumbaamululasnalafnmuineswuddlnindduannagesoniu
A yA Aoy = 9 . o R o ea =
QQLQHQENV}HQVLNQFIL?HH‘M (available and undrawn leverage) fNN31388a% 25 mQQWiWﬂmquﬂu
Insunanauniinaasnaayuéieds wanainiu geenadnisarianisiudeAunisaasulunsaslng
waliifuenay 5 1eayaAmingAugnivsearuwiuniaamuasnaalulnsnaneuni vieeia
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HAAN1SN19839U (Investment

Manager):

iCapital Advisors, LLC

H5uelinniwidu (Custodian)

Apex Group Ltd.

WaauLiny® (Auditor)

Deloitte & Touche

Bue:
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F'l’lﬁ‘i'a‘ul,‘ﬁimLmzﬁh"l‘f’iﬁﬂ‘n'ﬂdﬂ’amuﬂﬁ’n BlackRock Private Credit Fund iCapital Offshore Access Fund, L.P., Class I-Acc *:

1. AMEFTNLULNNITLIMNG

(Administrative Fee):

1311 0.20% siadl 289 NAV TngazavAuaamasdaniiudlunmsiion

2. Aldanglunisantiuau
(Organizational expenses WAz

Partnership expenses)

T
=

ANNANEIA9

o QI a A d’ al I3 ' = ' Yo ' ¥
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agdayad1AuNEaIUATNSILLNEIALNAIYU BlackRock Private Credit Fund, Institutional Shares (“N@4¥]ua1981")

FaNaINU:

BlackRock Private Credit Fund

ANBULLANIZURY Institutional

Shares

Wupanadmiuiamuanii

szinnaasnamu:

nesyugnededaniuzilunewmias (Delaware Statutory Trust) agnne’lsinguuneaeeiy Delaware
dszinAanigawdng uazlffunisnaiugualaeiansoiziily Business Development Company
(“BDC") mﬂﬁﬂgumg Investment Company Act of 1940 (The 1940 Act)

2

ANMMUANITRIYULRI BDC

Hasasuathstiegbenay 70 1asyaAmindauly “AunidiilauauiRnud ivue” (“Qualifying
Assets”) ﬁi:iﬁmu Section 55(a) 484 The 1940 Act Falnavinllfundnninegiiaueana lnainaud
28nlALNIALLNTUIRIAUTFaLNTNN uenani negunedediananauuiniisiasas 30 289yadn
nindauly “Funindilidin el (“Non-Qualifying Assets”) 11 n1sasnulutdEvuandszma

anigaLiIng

o &

UNARAINDINY:

23 fUNNAN 2564

o i4 i-4
WQLsEasA nagnd uag

ulaunanisaanu:

ﬂﬂmuﬁﬁq%qﬁfiﬁqﬂi:mﬁ“lumm”mamm@uLmuﬁﬁumﬁwmwﬁm (Risk-Adjusted Returns) lu
szAuga Ingtlszunnbenas 80 10y aAningdunasuazasulnanislaesiuannann (Private
Credit) qunwﬂ@i@ﬂf’j‘imﬂrﬂ?ﬂﬁﬁu%ﬁ’j (Originated Loans) m?ﬂ@'@ﬂﬁéquﬁuélﬁﬁiw’éur?fmwimmmﬂ
Ful1l (Syndicated Loans) ifmﬁmmﬂuﬁuﬁmé’@ﬂﬁw“ﬁﬁﬁﬁﬁ@mﬁuﬁﬂﬂizﬁu (Senior Secured

a vy v

or Unsecured Loans) WufjAaedna (Subordinated Loans) L?uﬁ;ﬁ\mu (Mezzanine Loans) %3834
Tugd LLuu%uiquu?ﬁmmmﬂmﬂuﬂizmmﬁgmﬁm Alzannzdoulunaaudnning e
ﬂ’]iﬂdﬂﬂﬁl,m‘i_lﬁvlﬂ?’]ﬂﬂﬂLﬁyﬂﬂﬂﬂﬁﬁ deannuiaveluusiazaniaznan wazenanamulunanL
wasvdnmIngRIAEatesiunmansu Jerniiuadiyuazufinand wenmindiulsaniwiduiiu
adny Lm:’luzﬁﬁﬁmmeaw%hmﬁy@ﬁu

udnaeuivdeaziiuamuluiFEnauianai LLﬁﬁ@ﬁ@@anquu?ﬁmﬁﬁmuqmLﬁﬂﬁfrﬂm;iﬂfiﬂ N
Temalunsasuidesuan Taavialyl 13dmauanansdwmiLnesuineds Ae AR linewsin
pane A AdensAuazANEASTe (EBITDA) 5511974 10 - 250 A11ARAA"Ta1Tg (USD) sie
7 uazairetiEvTlglE 50 - 2,500 &rumeaanianiy (USD) satl o4 Lqmﬁnmnué’wﬁu%mnu
ﬂ@mu%ﬁﬁaﬁLﬁ”memﬂmmmuhqiﬁﬂﬁﬁmwLlﬁq LLﬂi'\‘iLLE\]Zﬁ@dﬂﬁiﬁuﬂmﬁl@ﬂ’]ﬂﬂﬁﬂﬁﬁ‘ﬁ@ n13udin
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3anaz 50 vizeAnd e dlunnalunsinunRusiu lnsavamuluduindeny 3-10 U uazdadounis
asuseLRENavagszdnFenar 1-3 10anainnisacmu uanani feenanauluRuinig g

v

(Syndicated Loans) ivadnqilszaed lunnaiizmsRugn
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LLﬁdﬂﬂmnu%NEq%ﬁmmmu‘lﬁmzﬁ'wiwaﬂuu?rﬁww?”g@Lm??m?im;u@ﬂmmwﬁﬂm"wﬁ usifinna
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dsrunutasas 100-125 mmﬁmnmuufjawianu (debt-to-equity ratio) Vi‘ifj m?ﬂﬁn{]uma
Investment Company Act of 1940 &nansaringsnssudananalfigegaiisnanbanaz 200 yeaiidusie
i
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NUUIFR TTIULBINAINY BlackRock Private Credit Fund)
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o Audwinmsgarinavedlnssnatiun 1 lunisAwan
kel o o s %y - . v a 1o d’j A 1 3 dl v a a o o g o
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é’u?iwﬁﬁ'ﬂmsn'awju: BlackRock Capital Investment Advisors, LLC (Investment Advisor) W& e BlackRock Advisors, LLC

(Sub-Advisor)

é%’uc,hnw%‘wéau (Custodian) State Street Bank and Trust Company
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vAuleaa: https://www.sec.gov/Archives/edgar/data/1902649/000114036122020115/ny20003827x2_n2a.htm

AETTNLENuAZAT ldA8UR9NR99UAN9EY BlackRock Private Credit Fund, Institutional Shares*:

1. ABSTNULNNIFIANTS Talifin 1.25% siall 29 NAV IngazazAuanuazizaniuusemen

(Management Fee):

2. ANETINLHENANKNANIS ﬂmnuéwﬁwzﬁﬂmﬁumﬁiwLﬁﬂmmmamiéﬁLﬁumuﬁﬁifﬂLﬁ@mam'ammummi@?ﬂuﬁqa 12 s
ALY (Incentive Fee): Wnafiaundaingot Asssuiflo U uRan1 2T HANNdVeN USRI HARLILTILT AN
(Hurdle return rate) Tsatias 5 whlfu

N12ANUIAN T NANNH AN 2ANLTUUT wileaenTlu 2 dow THur dauseld (Income
component) kazR1laNNEUFA19TIAN (Capital Gains component)

N13ANUILANEITILRENANNEANNTAEUUAINE9us el l# (Income component)

nasuigeas i GeniiuAsesudanaunan19A 1 HRIUaINa9Us e E (Income component)
PNEARAL LN UIINFRTI Tt 12 ”memﬁ'auuﬁqrﬁ'mdﬂﬁ@wiﬁué"mwammmufm‘i‘q (Hurdle
return rate)

ANF99R N AN NANNA T IUAN g1 e LR (Income component) ANIAINAIANTEUIN

1) nanauwnuen g 12 Insunafienndandain Incentive compensation Wa

a

2) uaawiressenay12.5 gruiuseliainnisasnugns (Net investment income) (nasinanl4ans

nNaav) AAUNN AT NATNNANNTAINIY
nselnanauunusanlugae 12 Insunatiaunaandasin Incentive compensation Audia 1) AMn9emR
HARDUWNUIUA (Hurdle return rate) NaNUEN989AzA18A1597 L HENANNHANITANTUINWNES

o o

119491 Ingazangandaum1ereninananalunusnlugae 12 lnsuadeaundandain Incentive

o

compensation Axde 1) WnFreuanauunudunn (Hurdle return rate) e84z 5

nasnuilanged Private Credit-inuunagawusates 30/06/2026 Page 7


https://www.sec.gov/Archives/edgar/data/1902649/000114036122020115/ny20003827x2_n2a.htm
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dausiald (General Partner)

ANIINBIYUNAN) B3ean39uuqN "iCapital Parties" BlackRock Private Credit Fund QLI

#1984), BlackRock Capital Investment Advisors, LLC wag BlackRock Advisors, LLC (381528791 "Underlying Fund Parties" ¥381i31
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o o A

3 | o A 431 ] 4 4 é‘y ] 4
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Y 2

nasuuANviTenesusNassediinaades
3. dayainganudruiuduyulasinis
AMUIURUNUTATINISIENAY : 3,000,000,000.00 LM

wlanamsiivukunulasams : J

TusENINTEESIAIMTLAUAUILUUILAINUATILTN LUTENAAMFLAURUILUUILRINUNINNINATUIRUNY © 1T

yaAMAsiRaniias : 10.0000 1MW
SUIUMIIEAIUENAY : 300,000,000.0000 Hiae
FIANIBIMUIEAINUTLAURIIEATINEN : 10.0000 L1
senzLBanNaRY -

4. NMFUIMISIANITNDINU

wlaunans)es :

ANALY LANANT

niuRageusetialuenansnesyu KFPCD-UI i
Usznaunisang uazienansd u

Wilnamgalu

a o o v a A 3 a d” A % o e‘d‘ ad Adl
umwwmquﬂume@mﬁ;iﬂiiunwuw‘imﬂuﬁﬂ;mﬂ%mﬂummmnmwim Aunsniniienle uasiinsAnenssunig n.a.o.

1199 AN11NUATUZNIINNIR T LA NN TN WAL AAAUANNENETL TN AR LA
mim*}qu’lu ”tytyﬁv'ammifawﬁ’l (Derivatives) : a3714

P o %’ ' o . .
npUszRAraINM s U ludndaneadautin (Derivatives) :
- nAlaRImgUszaIANaanANEES (Non-Hedging)
fulaunanisaeulu derivatives : i lidudau

A8n15lun19A1uate Global Exposure limit : Commitment approach
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AnF189UN1989UlY derivatives §9gm (Maximum Global Exposure) laisiufasas : 100.00
- mmmm'mt%"m (Hedging)

mimnu’lum’lmiﬁﬁ ”mwmvﬁy'am'mmwﬁmch (Structured Note) : 991
nmmém‘iu?ﬂﬁiﬂmnu (Management Style) : %uj
iﬂﬂaxl,%'ﬂﬂLﬁmﬁunmﬂmémiu‘%min@mu :
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naigﬂén’l‘iaanumﬂanﬂdﬂqu (Investment Strategy) : ?ﬂ‘u I
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6. NgAe Ul uNg
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o aa k24 [J e 1 a | Ve 1
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