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Registered Closed-End Fund (closed-end company that is registered under the Investment Company
Act of 1940 (“Investment Company Act”)).

Business Development Company (closed-end company that intends or has elected to be regulated as a
business development company under the Investment Company Act).

Interval Fund (Registered Closed-End Fund or a Business Development Company that makes periodic
repurchase offers under Rule 23c-3 under the Investment Company Act).

A.2 Qualified (qualified to register securities pursuant to General Instruction A.2 of this Form).
Well-Known Seasoned Issuer (as defined by Rule 405 under the Securities Act).

Emerging Growth Company (as defined by Rule 12b-2 under the Securities Exchange Act of 1934
(“Exchange Act”)).

If an Emerging Growth Company, indicate by check mark if the registrant has elected not to use the
extended transition period for complying with any new or revised financial accounting standards
provided pursuant to Section 7(a)(2)(B) of Securities Act.

New Registrant (registered or regulated under the Investment Company Act for less than 12 calendar
months preceding this filing).

Explanatory Note

Pursuant to Rule 429 under the Securities Act, the prospectus included herein is a combined prospectus which
relates to (i) the Registration Statement File No. 333-264472, dated April 25, 2022, as amended, previously filed by
Blackstone Private Credit Fund (the “Registrant’””) on Form N-2 (the “Prior Registration Statement”), and (ii) the
registration by the Registrant of additional securities as set forth herein. This Registration Statement also constitutes
a Post-Effective Amendment to the Prior Registration Statement, and such Post-Effective Amendment shall become
effective concurrently with the effectiveness of this Registration Statement. Pursuant to the Prior Registration
Statement, a total of $36,500,000,000 common shares of beneficial interest, par value $0.01 per share, were
previously registered. This Registration Statement has registered an additional $8,500,000,000 of common shares,
resulting in a total of $45,000,000,000 in registered common shares.




Prospectus

Blackstone

Blackstone Private Credit Fund

Class S, Class D and Class I Shares
Maximum Offering of $45,000,000,000

Blackstone Private Credit Fund is a Delaware statutory trust that seeks to invest primarily in originated
loans and other securities, including broadly syndicated loans, of U.S. private companies and to a lesser extent
European and other non-U.S. companies. We are externally managed by an affiliate of Blackstone Inc.
(“Blackstone”), a leading global investment manager. Our investment objectives are to generate current income
and, to a lesser extent, long-term capital appreciation. Throughout the prospectus, we refer to Blackstone Private
Credit Fund as the “Fund,” the “Company,” “BCRED,” “we,” “us” or “our.”

We are a non-diversified, closed-end management investment company that has elected to be regulated as a
business development company (“BDC”) under the Investment Company Act of 1940, as amended (the “1940
Act”). Our adviser, Blackstone Credit BDC Advisors LLC (the “Adviser”) is an affiliate of Blackstone
Alternative Credit Advisors LP (the “Administrator” and, collectively with its affiliates in the credit, asset-based
finance and insurance asset management business unit of Blackstone, “Blackstone Credit & Insurance”), which
provides certain administrative and other services necessary for the Fund to operate pursuant to an administration
agreement (the “Administration Agreement”). We have elected to be treated for federal income tax purposes, and
intend to qualify annually, as a regulated investment company (a “RIC”) under the Internal Revenue Code of
1986, as amended (the “Code”). References herein to information about Blackstone Credit & Insurance from
December 31, 2023 or prior refers solely to the Adviser and Blackstone Alternative Credit Advisers, LP,
collectively with their credit-focused affiliates within Blackstone Credit & Insurance.

We are offering on a continuous basis up to $45,000,000,000 of our common shares of beneficial interest
(“Common Shares”). We are offering to sell any combination of three classes of Common Shares—Class S
shares, Class D shares and Class I shares—with a dollar value up to the maximum offering amount. The share
classes have different ongoing shareholder servicing and/or distribution fees. The purchase price per share for
each class of Common Shares equals our net asset value (“NAV”) per share, as of the effective date of the
monthly share purchase date. This is a “best efforts” offering, which means that Blackstone Securities Partners
L.P., the intermediary manager for this offering, will use its best efforts to sell shares, but is not obligated to
purchase or sell any specific amount of shares in this offering.

Investing in our Common Shares involves a high degree of risk. See “Risk Factors” beginning on page
34 of this prospectus. Also consider the following:
e There is no assurance that we will achieve our investment objectives.

e This is a “blind pool” offering and thus you will not have the opportunity to evaluate our
investments before we make them.

*  You should not expect to be able to sell your Common Shares regardless of how we perform.

* You should consider that you may not have access to the money you invest for an extended
period of time.

*  We do not intend to list our Common Shares on any securities exchange, and we do not expect a
secondary market in our Common Shares to develop prior to any listing.

* Because you may be unable to sell your Common Shares, you will be unable to reduce your
exposure in any market downturn.

*  We have implemented a share repurchase program, but only a limited number of Common
Shares will be eligible for repurchase and repurchases will be subject to available liquidity and
other significant restrictions.



An investment in our Common Shares is not suitable for you if you need access to the money you
invest. See “Suitability Standards” and ‘“Share Repurchase Program.”

You will bear substantial fees and expenses in connection with your investment. See ‘“Fees and
Expenses.”

We cannot guarantee that we will make distributions, and if we do, we may fund such
distributions from sources other than cash flow from operations, including the sale of assets,
borrowings, return of capital or offering proceeds, and although we generally expect to fund
distributions from cash flow from operations, we have not established limits on the amounts we
may pay from such sources. A return of capital (1) is a return of the original amount invested,
(2) does not constitute earnings or profits and (3) will have the effect of reducing the basis such
that when a shareholder sells its Common Shares the sale may be subject to taxes even if the
Common Shares are sold for less than the original purchase price.

Distributions may also be funded in significant part, directly or indirectly, from temporary
waivers or expense reimbursements borne by the Adviser or its affiliates, that may be subject to
reimbursement to the Adviser or its affiliates. The repayment of any amounts owed to our
affiliates will reduce future distributions to which you would otherwise be entitled.

We use and continue to expect to use leverage, which will magnify the potential for loss on
amounts invested in us.

We intend to invest in securities that are rated below investment grade by rating agencies or that
would be rated below investment grade if they were rated. Below investment grade securities,
which are often referred to as “junk,” have predominantly speculative characteristics with
respect to the issuer’s capacity to pay interest and repay principal. They may also be illiquid and
difficult to value.

Neither the Securities and Exchange Commission nor any state securities regulator has approved or
disapproved these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense. Securities regulators have also not passed upon whether this offering
can be sold in compliance with existing or future suitability or conduct standards including the
‘Regulation Best Interest’ standard to any or all purchasers.

The use of forecasts in this offering is prohibited. Any oral or written predictions about the amount or
certainty of any cash benefits or tax consequences that may result from an investment in our Common
Shares is prohibited. No one is authorized to make any statements about this offering different from those
that appear in this prospectus.
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Proceeds to

Offering Price to Us, Before

the Public® Expenses?®
Maximum Offering® ......... ... .. .. ... .. .. .. ...... $45,000,000,000  $45,000,000,000
Class S Shares, per Share ......................... $ 25.51 $15,000,000,000
Class D Shares, per Share ......................... $ 25.51 $15,000,000,000
Class I Shares, per Share . ......................... $ 25.51 $15,000,000,000

Class S shares, Class D shares and Class I shares were initially offered at $25.00 per share, and are currently
being offered on a monthly basis at a price per share equal to the NAV per share for such class. The table
reflects the NAV per share of each class as of March 31, 2024.

No upfront sales load will be paid with respect to Class S shares, Class D shares or Class I shares, however,
if you buy Class S shares or Class D shares through certain financial intermediaries, they may directly
charge you transaction or other fees, including upfront placement fees or brokerage commissions, in such
amount as they may determine, provided that selling agents limit such charges to a 1.5% cap on NAV for
Class D shares and 3.5% cap on NAV for Class S shares. Selling agents will not charge such fees on Class I
shares. We will also pay the following shareholder servicing and/or distribution fees to the intermediary



manager, subject to Financial Industry Regulatory Authority, Inc. (“FINRA”) limitations on underwriting
compensation: (a) for Class S shares, a shareholder servicing and/or distribution fee equal to 0.85% per
annum of the aggregate NAV as of the beginning of the first calendar day of the month for the Class S
shares and (b) for Class D shares only, a shareholder servicing and/or distribution fee equal to 0.25% per
annum of the aggregate NAV as of the beginning of the first calendar day of the month for the Class D
shares, in each case, payable monthly. No shareholder servicing and/or distribution fees will be paid with
respect to the Class I shares. The total amount that will be paid over time for other underwriting
compensation depends on the average length of time for which shares remain outstanding, the term over
which such amount is measured and the performance of our investments. We will also pay or reimburse
certain organization and offering expenses, including, subject to FINRA limitations on underwriting
compensation, certain wholesaling expenses. See “Plan of Distribution” and “Use of Proceeds.” The total
underwriting compensation and total organization and offering expenses will not exceed 10% and 15%,
respectively, of the gross proceeds from this offering. Proceeds are calculated before deducting shareholder
servicing and/or distribution fees or organization and offering expenses payable by us, which are paid over
time.

(3) The table assumes that all Common Shares are sold in the primary offering, with 1/3 of the gross offering
proceeds from the sale of Class S shares, 1/3 from the sale of Class D shares, and 1/3 from the sale of
Class I shares. The number of Common Shares of each class sold and the relative proportions in which the
classes of Common Shares are sold are uncertain and may differ significantly from this assumption.

This prospectus contains important information you should know before investing in the Common Shares.
Please read this prospectus before investing and keep it for future reference. We also file periodic and current
reports, proxy statements and other information about us with the U.S. Securities and Exchange Commission (the
“SEC”). This information is available free of charge by contacting us at 345 Park Avenue, 31st Floor, New York,
NY 10154, calling us at (212) 503-2100 or visiting our corporate website located at www.bcred.com. Information
on our website is not incorporated into or a part of this prospectus. The SEC also maintains a website at http://
www.sec.gov that contains this information.

The date of this prospectus is April 26, 2024



SUITABILITY STANDARDS

Common Shares offered through this prospectus are suitable only as a long-term investment for persons of
adequate financial means such that they do not have a need for liquidity in this investment. We have established
financial suitability standards for initial shareholders in this offering which require that a purchaser of Common
Shares have either:

e a gross annual income of at least $70,000 and a net worth of at least $70,000, or

e anet worth of at least $250,000.

For purposes of determining the suitability of an investor, net worth in all cases should be calculated
excluding the value of an investor’s home, home furnishings and automobiles. In the case of sales to fiduciary
accounts, these minimum standards must be met by the beneficiary, the fiduciary account or the donor or grantor
who directly or indirectly supplies the funds to purchase the Common Shares if the donor or grantor is the
fiduciary.

In addition, we will not sell Common Shares to investors in the states named below unless they meet special
suitability standards set forth below:

Alabama—In addition to the suitability standards set forth above, an investment in us will only be sold to
Alabama residents that have a liquid net worth of at least 10 times their investment in us and our affiliates.

California—California residents, in addition to the suitability standards set forth above, must have either
(a) a liquid net worth of $70,000 and annual gross income of $70,000 or (b) a liquid net worth of $300,000.
Additionally, California residents may not invest more than 10% of their liquid net worth in us. Investors who are
accredited investors as defined in Regulation D under the Securities Act of 1933, as amended (the “Securities
Act”) are not subject to the foregoing investment concentration limit.

Idaho—Purchasers residing in Idaho must have either (a) a net worth of $85,000 and annual income of
$85,000 or (b) a liquid net worth of $300,000. Additionally, the total investment in us shall not exceed 10% of
their liquid net worth.

Towa—Iowa investors must (i) have either (a) an annual gross income of at least $100,000 and a net worth
of at least $100,000, or (b) a net worth of at least $350,000 (net worth should be determined exclusive of home,
auto and home furnishings); and (ii) limit their aggregate investment in this offering and in the securities of other
non-traded business development companies (“BDCs”) to 10% of such investor’s liquid net worth (liquid net
worth should be determined as that portion of net worth that consists of cash, cash equivalents and readily
marketable securities). Investors who are accredited investors as defined in Regulation D under the Securities Act
are not subject to the foregoing concentration limit.

Kansas—It is recommended by the Office of the Securities Commissioner that Kansas investors limit their
aggregate investment in our securities and other similar investments to not more than 10% of their liquid net
worth. For these purposes, liquid net worth shall be defined as that portion of total net worth (total assets minus
total liabilities) that is comprised of cash, cash equivalents and readily marketable securities.

Kentucky—A Kentucky investor may not invest more than 10% of its liquid net worth in us or our
affiliates. “Liquid net worth” is defined as that portion of net worth that is comprised of cash, cash equivalents
and readily marketable securities.

Maine—The Maine Office of Securities recommends that an investor’s aggregate investment in this
offering and similar direct participation investments not exceed 10% of the investor’s liquid net worth. For this
purpose, “liquid net worth” is defined as that portion of net worth that consists of cash, cash equivalents and
readily marketable securities.



Massachusetts—In addition to the suitability standards set forth above, Massachusetts residents may not
invest more than 10% of their liquid net worth in us and in other illiquid direct participation programs.

Missouri—In addition to the suitability standards set forth above, no more than ten percent (10%) of any
one (1) Missouri investor’s liquid net worth shall be invested in Blackstone Private Credit Fund.

Nebraska—Nebraska investors must have (i) either (a) an annual gross income of at least $70,000 and a net
worth of at least $70,000, or (b) a net worth of at least $250,000; and (ii) Nebraska investors must limit their
aggregate investment in this offering and the securities of other business development companies to 10% of such
investor’s net worth. Investors who are accredited investors as defined in Regulation D under the Securities Act
are not subject to the foregoing investment concentration limit.

New Jersey—New Jersey investors must have either (a) a minimum liquid net worth of $100,000 and a
minimum annual gross income of $85,000, or (b) a minimum liquid net worth of $350,000. For these purposes,
“liquid net worth” is defined as that portion of net worth (total assets exclusive of home, home furnishings and
automobiles, minus total liabilities) that consists of cash, cash equivalents and readily marketable securities. In
addition, a New Jersey investor’s investment in us, our affiliates and other non-publicly-traded direct investment
programs (including real estate investment trusts, business development companies, oil and gas programs,
equipment leasing programs and commodity pools, but excluding unregistered, federally and state exempt private
offerings) may not exceed 10% of his or her liquid net worth.

New Mexico—In addition to the general suitability standards listed above, a New Mexico investor may not
invest, and we may not accept from an investor more than ten percent (10%) of that investor’s liquid net worth in
shares of us, our affiliates and in other non-traded business development companies. Liquid net worth is defined
as that portion of net worth which consists of cash, cash equivalents and readily marketable securities.

North Dakota—Purchasers residing in North Dakota must have a net worth of at least ten times their
investment in us.

Ohio—It is unsuitable for Ohio residents to invest more than 10% of their liquid net worth in the issuer,
affiliates of the issuer and other non-traded BDCs. “Liquid net worth” is defined as that portion of net worth
(total assets exclusive of home, home furnishings and automobiles minus total liabilities) comprised of cash, cash
equivalents, and readily marketable securities. This condition does not apply, directly or indirectly, to federally
covered securities.

Oklahoma—Purchasers residing in Oklahoma may not invest more than 10% of their liquid net worth in us.

Oregon—In addition to the suitability standards set forth above, Oregon investors may not invest more than
10% of their liquid net worth in us. Liquid net worth in Oregon is defined as net worth excluding the value of the
investor’s home, home furnishings and automobile.

Puerto Rico—Purchasers residing in Puerto Rico may not invest more than 10% of their liquid net worth in
us, our affiliates and other non-traded business development companies. For these purposes, “liquid net worth” is
defined as that portion of net worth (total assets exclusive of primary residence, home furnishings and
automobiles minus total liabilities) consisting of cash, cash equivalents and readily marketable securities.

Tennessee—Purchasers residing in Tennessee must have a liquid net worth of at least ten times their
investment in us. Investors who are accredited investors as defined in Regulation D under the Securities Act of

1933, as amended, are not subject to the foregoing concentration limit.

Vermont—Accredited investors in Vermont, as defined in 17 C.F.R. §230.501, may invest freely in this
offering. In addition to the suitability standards described above, non-accredited Vermont investors may not
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purchase an amount in this offering that exceeds 10% of the investor’s liquid net worth. For these purposes,
“liquid net worth” is defined as an investor’s total assets (not including home, home furnishings or automobiles)
minus total liabilities.

The Adbviser, those selling Common Shares on our behalf, and participating brokers and registered
investment advisers recommending the purchase of Common Shares in this offering are required to make every
reasonable effort to determine that the purchase of Common Shares in this offering is a suitable and appropriate
investment for each investor based on information provided by the investor regarding the investor’s financial
situation and investment objectives and must maintain records for at least six years after the information is used
to determine that an investment in our Common Shares is suitable and appropriate for each investor. In making
this determination, the participating broker, registered investment adviser, authorized representative or other
person selling Common Shares will, based on a review of the information provided by the investor, consider
whether the investor:

¢ meets the minimum income and net worth standards established in the investor’s state;

* can reasonably benefit from an investment in our Common Shares based on the investor’s overall
investment objectives and portfolio structure;

e is able to bear the economic risk of the investment based on the investor’s overall financial situation,
including the risk that the investor may lose its entire investment; and

e has an apparent understanding of the following:

¢ the fundamental risks of the investment;

* the lack of liquidity of our Common Shares;

e the background and qualification of our Adviser; and

e the tax consequences of the investment.

In addition to investors who meet the minimum income and net worth requirements set forth above, our
Common Shares may be sold to financial institutions that qualify as “institutional investors” under the state
securities laws of the state in which they reside. “Institutional investor” is generally defined to include banks,
insurance companies, investment companies as defined in the 1940 Act, pension or profit sharing trusts and
certain other financial institutions. A financial institution that desires to purchase Common Shares will be
required to confirm that it is an “institutional investor” under applicable state securities laws.

In addition to the suitability standards established herein, (i) a participating broker may impose additional
suitability requirements and investment concentration limits to which an investor could be subject and
(ii) various states may impose additional suitability standards, investment amount limits and alternative
investment limitations.

Broker-dealers must comply with Regulation Best Interest, which, among other requirements, enhances the
existing standard of conduct for broker-dealers and establishes a “best interest” obligation for broker-dealers and
their associated persons when making recommendations of any securities transaction or investment strategy
involving securities to a retail customer. The obligations of Regulation Best Interest are in addition to, and may
be more restrictive than, the suitability requirements listed above. When making such a recommendation to a
retail customer, a broker-dealer must, among other things, act in the best interest of the retail customer at the time
a recommendation is made, without placing its interests ahead of its retail customer’s interests. A broker-dealer
may satisfy the best interest standard imposed by Regulation Best Interest by meeting disclosure, care, conflict of
interest and compliance obligations. Regulation Best Interest also requires registered investment advisers and
registered broker-dealers to provide a brief relationship summary to retail investors. This relationship summary,
referred to as Form CRS, is not a prospectus. Investors should refer to the prospectus for detailed information
about this offering before deciding to purchase Common Shares. Currently, there is no administrative or case law
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interpreting Regulation Best Interest and the full scope of its applicability on brokers participating in our offering
cannot be determined at this time. In addition to Regulation Best Interest, certain states, including Massachusetts,
have adopted or may adopt state-level standards that seek to further enhance the broker-dealer standard of
conduct to a fiduciary standard for all broker-dealer recommendations made to retail customers in their states. In
comparison to the standards of Regulation Best Interest, the Massachusetts fiduciary standard, for example,
requires broker-dealers to adhere to the duties of utmost care and loyalty to customers. The Massachusetts
standard requires a broker-dealer to make recommendations without regard to the financial or any other interest
of any party other than the retail customer, and that broker-dealers must make all reasonably practicable efforts to
avoid conflicts of interest, eliminate conflicts that cannot reasonably be avoided, and mitigate conflicts that
cannot reasonably be avoided or eliminated.
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ABOUT THIS PROSPECTUS

Please carefully read the information in this prospectus and any accompanying prospectus supplements, which
we refer to collectively as the “prospectus.” You should rely only on the information contained in this
prospectus. We have not authorized anyone to provide you with different information. This prospectus may only
be used where it is legal to sell these securities. You should not assume that the information contained in this
prospectus is accurate as of any date later than the date hereof or such other dates as are stated herein or as of the
respective dates of any documents or other information incorporated herein by reference.

We will disclose the NAV per share of each class of our Common Shares for each month when available on our
website at www.bcred.com. Information contained on our website is not incorporated by reference into this
prospectus, and you should not consider that information to be part of this prospectus.

The words “we,” “us,” “our,” the “Company,” “BCRED” and the “Fund” refer to Blackstone Private Credit
Fund, together with its consolidated subsidiaries.

The Adbviser is an affiliate of Blackstone Credit & Insurance and is led by substantially the same investment
personnel as Blackstone Credit & Insurance. As such, the Adviser has access to the broader resources of
Blackstone Credit & Insurance and Blackstone, subject to Blackstone’s policies and procedures regarding the
management of conflicts of interest. As such, the term “Blackstone Credit & Insurance” may be used when
describing advisory services and resources.

Unless otherwise noted, numerical information relating to Blackstone (as defined below) and Blackstone
Credit & Insurance is approximate as of December 31, 2023.

Citations included herein to industry sources are used only to demonstrate third-party support for certain
statements made herein to which such citations relate. Information included in such industry sources that do not
relate to supporting the related statements made herein are not part of this prospectus and should not be relied
upon.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements about our business, including, in particular, statements
about our plans, strategies and objectives. You can generally identify forward-looking statements by our use of
forward-looking terminology such as “may,” “will,” “expect,” “intend,” “anticipate,” “estimate,” “believe,”
“continue” or other similar words. These statements include our plans and objectives for future operations
(including plans and objectives relating to future growth and availability of funds) expectations for current or
future investments, and expectations for market and other macroeconomic trends, and are based on current
expectations that involve numerous risks and uncertainties. Assumptions relating to these statements involve
judgments with respect to, among other things, future economic, competitive and market conditions and future
business decisions, all of which are difficult or impossible to accurately predict and many of which are beyond
our control. Although we believe the assumptions underlying the forward-looking statements, and the forward-
looking statements themselves, are reasonable, any of the assumptions could be inaccurate and, therefore, there
can be no assurance that these forward-looking statements will prove to be accurate and our actual results,
performance and achievements may be materially different from that expressed or implied by these forward-
looking statements. In light of the significant uncertainties inherent in these forward-looking statements, the
inclusion of this information should not be regarded as a representation by us or any other person that our
objectives and plans, which we consider to be reasonable, will be achieved.
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You should carefully review the “Risk Factors™ section of this prospectus for a discussion of the risks and
uncertainties that we believe are material to our business, operating results, prospects and financial condition.
Except as otherwise required by federal securities laws, we do not undertake to publicly update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise.
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PROSPECTUS SUMMARY

This prospectus summary highlights certain information contained elsewhere in this prospectus. This is only a
summary and it may not contain all of the information that is important to you. Before deciding to invest in this
offering, you should carefully read this entire prospectus, including the “Risk Factors” section.

Q:
A:

<

What is Blackstone Private Credit Fund?

We are a Delaware statutory trust formed on February 11, 2020. We are a non-diversified, closed-end
management investment company that has elected to be regulated as a BDC under the 1940 Act. We are
externally managed by an affiliate of Blackstone Inc. (“Blackstone”). Our adviser, Blackstone Credit BDC
Advisors LLC (the “Adviser”), is also an affiliate of Blackstone Alternative Credit Advisors LP (the
“Administrator” and, collectively with its affiliates in the credit, asset based finance and insurance asset
management business unit of Blackstone, “Blackstone Credit & Insurance” or “BXCI”).

Who are Blackstone and Blackstone Credit & Insurance?

Blackstone Credit & Insurance is the credit, asset-based finance and insurance asset management business
unit of Blackstone, which is the largest alternative asset manager in the world with leading investment
businesses across asset classes. Blackstone’s platform provides competitive advantages including scale,
expertise across industries and capital structures, and deep relationships with companies and financial
SpONsors.

Blackstone’s four business segments are real estate, private equity, credit and insurance, and multi-asset
investing. As of December 31, 2023, Blackstone had total assets under management (“AUM”) of more than
$1 trillion and Blackstone’s credit and insurance business segment (“Blackstone Credit & Insurance” or
“BXCI”) had total AUM of $318.9 billion.! BXCI combined Blackstone’s corporate credit, asset-based
finance, and insurance businesses to form an expansive, fully integrated credit platform. BXCI’s AUM also
includes a platform managed by Harvest Fund Advisors LLC (“Harvest”), which primarily invests in
publicly traded energy infrastructure, renewables and master limited partnerships holding midstream energy
assets in North America. Effective the second quarter of 2024, Harvest will be included in the multi-asset
investing business segment.

Blackstone Credit & Insurance, through its affiliates, employed 626 people headquartered in New York and
in offices globally as of January 1, 2024. Blackstone Credit & Insurance’s 360-person investment team also
includes an 84-person Chief Investment Office (“CIO”) team, which consists of individuals focused on
Underwriting & Execution, Capital Formation, Asset Allocation, Structuring, Asset Management, Portfolio
Insights, and Portfolio Analytics. Blackstone Credit & Insurance’s Senior Managing Directors have on
average 24 years of industry experience.

References herein to information about Blackstone Credit & Insurance from December 31, 2023 or prior
refers solely to the Adviser and Blackstone Alternative Credit Advisers, LP, collectively with their credit
focused affiliates within Blackstone Credit & Insurance.

Blackstone Credit & Insurance AUM is a combined figure inclusive of Blackstone Credit, Harvest Fund
Advisors LLC, Asset Based Finance, and Blackstone Insurance Solutions businesses. For the avoidance of
doubt, references to information about Blackstone Credit & Insurance from December 31, 2023 or prior
refer solely to the Adviser and Blackstone Alternative Credit Advisors LP, collectively with their credit-
focused affiliates within Blackstone Credit & Insurance. AUM is estimated and unaudited as of
December 31, 2023.
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What are your investment objectives?

Our investment objectives are to generate current income and, to a lesser extent, long-term capital
appreciation.

What is your investment strategy?
We will seek to meet our investment objectives by:

e utilizing the experience and expertise of the management team of the Adviser, along with the broader
resources of Blackstone Credit & Insurance and Blackstone in sourcing, evaluating and structuring
transactions, subject to Blackstone’s policies and procedures regarding the management of conflicts of
interest;

e employing a defensive investment approach focused on long-term credit performance and principal
protection, generally investing in loans with asset coverage ratios and interest coverage ratios that the
Adpviser believes provide substantial credit protection, and also seeking favorable financial protections,
including, where the Adviser believes necessary, one or more financial maintenance and incurrence
covenants (i.e., covenants that are tested when affirmative action is taken, such as the incurrence of
additional debt and/or making dividend payments);

» focusing on loans and securities of U.S. private companies, and to a lesser extent European and other
non-U.S. companies. In many market environments, we believe such a focus offers an opportunity for
superior risk-adjusted returns;

* maintaining rigorous portfolio monitoring, in an attempt to anticipate and pre-empt negative credit
events within our portfolio; and

» utilizing the power and scale of Blackstone and the Blackstone Credit & Insurance platform to offer
operational expertise to portfolio companies through the Blackstone Credit & Insurance Value Creation
Program (as defined below).

Our investment strategy is expected to capitalize on Blackstone Credit & Insurance’s scale and reputation in
the market as an attractive financing partner to acquire our target investments at attractive pricing. We also
expect to benefit from Blackstone’s reputation and ability to transact in scale with speed and certainty, and
its long-standing and extensive relationships with private equity firms that require financing for their
transactions.

What types of investments do you intend to make?

Under normal circumstances, we will invest at least 80% of our total assets (net assets plus borrowings for
investment purposes) in private credit investments (loans, bonds and other credit instruments that are issued
in private offerings or issued by private companies). Under normal circumstances, we expect that the
majority of our portfolio will be in privately originated and privately negotiated investments, predominantly
direct lending to U.S. private companies through (i) first lien senior secured and unitranche loans (including
first-out/last-out loans) (generally with total investment sizes less than $300 million, which criteria may
change from time to time) and (ii) second lien, unsecured, subordinated or mezzanine loans and structured
credit (generally with total investment sizes less than $100 million, which criteria may change from time to
time), as well as broadly syndicated loans (for which we may serve as an anchor investor), club deals
(generally investments made by a small group of investment firms) and other debt and equity securities (the
investments described in this sentence, collectively, “Private Credit”). In limited instances, we may retain
the “last out” portion of a first-lien loan. In such cases, the “first out” portion of the first lien loan would
receive priority with respect to payment over our “last out” position. In exchange for the higher risk of loss




associated with such “last out” portion, we would earn a higher rate of interest than the “first out” position.
To a lesser extent, we will also invest in publicly traded securities of large corporate issuers (“Opportunistic
Credit”). We expect that the Opportunistic Credit investments will generally be liquid, and may be used for
the purposes of maintaining liquidity for our share repurchase program and cash management, while also
presenting an opportunity for attractive investment returns.

Most of our investments are in U.S. private companies, but (subject to compliance with BDCs’ requirement
to invest at least 70% of its assets in U.S. private companies) we also expect to invest to some extent in
European and other non-U.S. companies, but we do not expect to invest in emerging markets. We may
invest in companies of any size or capitalization. Subject to the limitations of the 1940 Act, we may invest
in loans or other securities, the proceeds of which may refinance or otherwise repay debt or securities of
companies whose debt is owned by other Blackstone Credit & Insurance funds. We generally will co-invest
with other Blackstone Credit & Insurance funds. See “Regulation—Exemptive Relief.”

The loans in which we invest will generally pay floating interest rates based on a variable base rate. The
senior secured loans, unitranche loans and senior secured bonds in which we will invest generally have
stated terms of five to eight years, and the mezzanine, unsecured or subordinated debt investments that we
may make will generally have stated terms of up to ten years, but the expected average life of such securities
is generally between three and five years. However, there is no limit on the maturity or duration of any
security we may hold in our portfolio. Loans and securities purchased in the secondary market will generally
have shorter remaining terms to maturity than newly issued investments. We expect most of our debt
investments will be unrated. Our debt investments may also be rated by a nationally recognized statistical
rating organization, and, in such case, generally will carry a rating below investment grade (rated lower than
“Baa3” by Moody’s Investors Service, Inc. or lower than “BBB-" by S&P Global Ratings).

We expect that our unrated debt investments will generally have credit quality consistent with below
investment grade securities. In addition, we may invest in collateralized loan obligations (“CLOs”) and will
generally have the right to receive payments only from the CLOs, and will generally not have direct rights
against the underlying borrowers or entities that sponsored the CLOs.

We may, but are not required to, enter into interest rate, foreign exchange or other derivative agreements to
hedge interest rate, currency, credit or other risks, but we do not generally intend to enter into any such
derivative agreements for speculative purposes. Any derivative agreements entered into for speculative
purposes are not expected to be material to our business or results of operations. These hedging activities,
which will be in compliance with applicable legal and regulatory requirements, may include the use of
futures, options and forward contracts. We will bear the costs incurred in connection with entering into,
administering and settling any such derivative contracts. There can be no assurance any hedging strategy we
employ will be successful.

Our investments are subject to a number of risks, including risks related to potential concentration in the
software industry. See “Investment Objectives and Strategies” and “Risk Factors.”

What is an originated loan?

An originated loan is a loan where we source and lend directly to the borrower and hold the loan to exit /
realization. This is distinct from a syndicated loan, which is generally underwritten by a bank and then
syndicated, or sold, in several pieces to other investors. Originated loans are generally held until maturity or
until they are refinanced by the borrower. Syndicated loans, unlike originated loans, often have liquid
markets and can be traded by investors.
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Why do you intend to invest in liquid credit investments in addition to originated loans?

We believe that our liquid credit investments will help maintain liquidity, satisfy any share repurchases we
choose to make and manage cash before investing subscription proceeds into originated loans while also
seeking attractive investment returns.

What potential strengths does the Adviser offer?

Blackstone Credit & Insurance is one of the largest private credit investment platforms globally and a key
player in the direct lending space. Blackstone Credit & Insurance has experience scaling funds across its
platform that invest in all parts of the capital structure. Blackstone Credit & Insurance focuses on
transactions where it can differentiate itself from other providers of capital, targeting large transactions
and those where Blackstone Credit & Insurance can bring its expertise and experience in negotiating and
structuring. We believe that Blackstone Credit & Insurance has the scale and platform to effectively
manage a North American private credit investment strategy, offering investors the following potential
strengths:

e Ability to Provide Scaled, Differentiated Capital Solutions. We believe that the breadth and scale of
Blackstone Credit & Insurance’s platform, with $318.9 billion AUM as of December 31, 2023, and
affiliation with Blackstone provide a distinct advantage in sourcing and deploying capital toward
proprietary investment opportunities and provide a differentiated capability to invest in large, complex
opportunities. Scale allows for more resources to source, diligence and monitor investments, and may
enable us to move up market where there is often less competition and may allow us to negotiate more
favorable terms for investments. Blackstone Credit & Insurance is invested in over 4,500 corporate
issuers across portfolios globally? and has over 350 financial sponsor and advisor relationships, which
we believe provides invaluable insight and access to a broad and diverse set of investment
opportunities. Blackstone Credit & Insurance’s focus on larger transactions and larger issues is often
associated with more established management teams and higher quality assets, which, in our
experience, tend to better maintain their value through cycles and can serve to reduce investment risk.
Blackstone Credit & Insurance offers its clients and borrowers a comprehensive solution across
corporate and asset-based, as well as investment grade and non-investment grade credit. Blackstone
Credit & Insurance expects that in the current environment, where borrowers increasingly value the
benefits of private credit, the ability to provide flexible, well-structured capital commitments in
appropriate sizes will enable Blackstone Credit & Insurance to command more favorable terms for its
investments.

o Established Origination Platform with Strong Credit Expertise. The global presence of Blackstone
Credit & Insurance generates access to a substantial amount of directly originated transactions with
what Blackstone Credit & Insurance believes to be attractive investment characteristics. Over the last
several years, Blackstone Credit & Insurance has expanded its origination and sponsor coverage
footprint with regional offices in select markets. As of January 1, 2024, Blackstone Credit & Insurance
had 626 employees globally, including 97 private credit investment professionals that have operated
through multiple industry cycles, with a deep reservoir of credit expertise, providing them valuable
experience and a long-term view of the market. Together with an 84-person CIO team (comprised of
investment management and portfolio operations professionals), these professionals power a strong
loan origination engine which we believe is a key advantage to the Blackstone Credit & Insurance
platform. We anticipate capitalizing on Blackstone Credit & Insurance’s global footprint and broad and
diverse origination platform to provide, primarily, senior secured financings.

As of December 31, 2023. Reflects unique corporate issuers across funds and accounts managed by Liquid
Credit Strategies, Private Credit Strategies, Infrastructure & Asset Based Credit excluding FX derivatives
and LP interests.




We believe that the broad network of Blackstone Credit & Insurance can provide a significant pipeline
of investment opportunities for us. Blackstone Credit & Insurance has a strong trading presence and
actively monitors thousands of companies across the public and private markets through its $109
billion Liquid Credit Strategies platform?3, and as a result has deep insight across sectors and industries.
Furthermore, we believe that Blackstone Credit & Insurance’s strong reputation and longstanding
relationships with corporate boards, management teams, leveraged buyout sponsors, financial advisors,
and intermediaries position Blackstone Credit & Insurance as a partner and counterparty of choice,
providing us with attractive sourcing capabilities. In Blackstone Credit & Insurance’s experience, these
relationships help drive substantial proprietary deal flow and insight into investment opportunities.

The Blackstone Credit & Insurance team has dedicated sector coverage across technology, healthcare
and business services and is focused on making investments in what we characterize as “good
neighborhoods,” which are industries experiencing favorable tailwinds. In addition, the Blackstone
Credit & Insurance team is able to leverage the expertise of other parts of Blackstone’s business that
specialize in these fields.

Over the last several years, Blackstone Credit & Insurance has expanded its North American
origination and sponsor coverage footprint by opening regional offices in select markets. Blackstone
Credit & Insurance has investment professionals across North America, Europe, Asia and Australia,
and has developed a reputation for being a valued partner with the ability to provide speed, creativity,
and assurance of transaction execution. We believe Blackstone Credit & Insurance’s global presence
may help Blackstone Credit & Insurance to more effectively source investment opportunities from
private equity sponsors as well as directly from companies.

* Value-Added Capital Provider and Partner Leveraging the Blackstone Credit & Insurance Value
Creation Program. Blackstone Credit & Insurance has established a reputation for providing creative,
value-added solutions to address a company’s financing requirements and we believe our ability to
solve a need for a company can lead to attractive investment opportunities. In addition, Blackstone
Credit & Insurance has access to the significant resources of the Blackstone platform, including the
Blackstone Credit & Insurance Value Creation Program (“Value Creation Program”), a global platform
that intends to help Blackstone Credit & Insurance investments create meaningful value by leveraging
the scale, network and expertise within the Blackstone platform. Specifically, the Value Creation
Program focuses on three areas of improvement: (i) reducing costs by leveraging the scale and
purchasing power of Blackstone through the Group Purchasing Organization (the “GPO”), preferred
partnerships and the Blackstone Sourcing Center; (ii) identifying cross-sell opportunities across
Blackstone’s portfolio for potential introductions to other Blackstone portfolio companies, which
includes a network of over 350 Blackstone portfolio companies as of December 31, 2023; and
(iii) providing valuable access to industry and functional experts within the Blackstone organization
(including the Blackstone Portfolio Operations team which consists of over 110 internal resources as of
December 31, 2023) who are focused on areas such as cybersecurity, ESG, data science, healthcare,
human resources and information technology, among others, and the network among portfolio
companies.

As of December 31, 2023. The AUM for the Liquid Credit Strategies platform may differ from any
comparable AUM disclosure in other non-public or public sources (including public regulatory filings) due
to, among other factors, methods of net asset value and capital commitment reporting, differences in
categorizing certain funds and accounts within specific investment strategies and exclusion of certain funds
and accounts, or any part of net asset value or capital commitment thereof, from the related AUM
calculations. Certain of these differences are in some cases required by applicable regulation. All figures are
subject to change.




The Value Creation Program helps companies to identify cost reduction opportunities through the
GPO, preferred partnerships and the Blackstone Sourcing Center. Blackstone portfolio companies have
generally achieved cost savings, that at times have been substantial, through their use of the GPO, often
from existing suppliers, on maintenance, repair, operations, back office, information technology,
hardware, software, telecommunications, business insurance and human resources, among others. The
preferred partnership program also assists smaller and medium sized companies in gaining access to
enterprise level sales teams that can be more attentive in addressing service issues these companies
may experience. As of December 31, 2023, the Blackstone Value Creation Program has identified
approximately $323 million in cost reductions across Blackstone Credit & Insurance’s portfolio since
inception of the program in 2016.# On the revenue generating side, the Value Creation Program team
actively works with management teams to create cross-selling plans for potential introductions to other
Blackstone portfolio companies. This involves working with management to refine marketing material,
create pitch material and identify companies that might be meaningful connections. As of

December 31, 2023, the Blackstone Value Creation Program has generated more than $220 million for
Blackstone Credit & Insurance portfolio companies.’

The Value Creation Program also provides access to valuable resources across Blackstone Credit &
Insurance, Blackstone and their respective affiliates (collectively, the “Firm”), including the Portfolio
Operations team which consists of over 110 internal resources, who are focused on areas such as
cybersecurity, ESG, data science, healthcare, human resources and information technology, among
others. One area of focus has been improving the cybersecurity posture of companies in which
Blackstone Credit & Insurance is invested by leveraging the Blackstone Portfolio Cybersecurity
Program. The Blackstone Portfolio Cybersecurity Program’s goal is to help reduce operating risk
within Blackstone’s portfolio by improving cybersecurity practices in order to minimize the occurrence
and impact of cyber incidents.

Through the Value Creation Program, which the Fund’s portfolio companies can fully access,
Blackstone has generated meaningful revenue for Blackstone portfolio companies through cross-sell
introductions across Blackstone and created over $3.5 billion of implied enterprise value across
Blackstone Credit & Insurance.®

e Flexible Investment Approach. Blackstone Credit & Insurance believes that the ability to invest
opportunistically throughout a capital structure is a meaningful strength when sourcing transactions and
enables the Fund to seek investments that provide the best risk/return proposition in any given
transaction. Blackstone Credit & Insurance’s creativity and flexibility with regard to deal-structuring
distinguishes it from other financing sources, including traditional mezzanine providers, whose
investment mandates are typically more restrictive. Over time, Blackstone Credit & Insurance has

Numbers presented are since inception of the Value Creation Program in 2016. Data presented is based on
internal Blackstone data recorded and not from financial statements of portfolio companies. Represents
estimated identified total cost reduction across all BXCI portfolio companies at the time cost is
benchmarked with portfolio companies.

Numbers presented are since inception of the Value Creation Program in 2016. Data presented is based on
internal Blackstone data recorded and not from financial statements of portfolio companies. Represents total
contract value, including multi-year contracts.

Amounts presented are since inception of the Value Creation Program in 2016, and data presented is based
on internal Blackstone data recorded and not from financial statements of portfolio companies. Represents
(a) identified total cost reduction at the time cost is benchmarked with portfolio companies, multiplied by
(b) enterprise value multiple at the time of Blackstone Credit & Insurance’s initial investment. The number
is presented for illustrative purposes and does not reflect actual realized proceeds to Blackstone Credit &
Insurance or to the equity sponsor or the company, and there can be no assurance that realized proceeds
received by Blackstone or any investor in a Blackstone fund, including us, will be increased as a result.
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demonstrated the ability to negotiate favorable terms for its investments by providing creative
structures that add value for an issuer. Blackstone Credit & Insurance will continue to seek to use this
flexible investment approach to focus on principal preservation, while generating attractive returns
throughout different economic and market cycles.

Long-Term Investment Horizon. Our long-term investment horizon gives us great flexibility, which
we believe allows us to maximize returns on our investments. Unlike most private equity and venture
capital funds, as well as many private debt funds, we will not be required to return capital to our
shareholders once we exit a portfolio investment. We believe that freedom from such capital return
requirements, which allows us to invest using a long-term focus, provides us with an attractive
opportunity to increase total returns on invested capital.

Disciplined Investment Process and Income-Oriented Investment Philosophy. Blackstone Credit &
Insurance employs a rigorous investment process and defensive investment approach to evaluate all
potential opportunities with a focus on long-term credit performance and principal protection. We
believe Blackstone Credit & Insurance has generated attractive risk-adjusted returns in its investing
activities throughout many economic and credit cycles by (i) maintaining its investment discipline;

(i) performing intensive credit work; (iii) carefully structuring transactions; and (iv) actively managing
its portfolios. Blackstone Credit & Insurance’s investment approach involves a multi-stage selection
process for each investment opportunity, as well as ongoing monitoring of each investment made, with
particular emphasis on early detection of deteriorating credit conditions at portfolio companies, which
would result in adverse portfolio developments. This strategy is designed to maximize current income
and minimize the risk of capital loss while maintaining the potential for long-term capital appreciation.
Additionally, Blackstone Credit & Insurance’s senior investment professionals have dedicated their
careers to the leveraged finance and private equity sectors, and we believe that their experience in due
diligence, credit analysis and ongoing management of investments is invaluable to the success of the
North America direct lending investment strategy. Blackstone Credit & Insurance generally targets
businesses with leading market share positions, sustainable barriers to entry, high free cash flow
generation, strong asset values, liquidity to withstand market cycles, favorable underlying industry
trends, strong internal controls and high-quality management teams.

Strong Investment Track Record. Blackstone Credit & Insurance’s track record in private debt lending
and investing in below investment grade credit dates back to the inception of Blackstone Credit &
Insurance. Since 2005 through December 31, 2023, Blackstone Credit & Insurance has provided
approximately $164 billion in capital in privately-originated transactions.” Specifically within the
North America Direct Lending Strategy, Blackstone Credit & Insurance has invested nearly

Includes invested and committed capital for privately originated and anchor investments across private
credit strategies and vehicles since 2005, including Direct Lending, Sustainable Resources, Mezzanine, and
Opportunistic. Excludes liquid credit strategy investments.




$100 billion?® in privately originated or privately negotiated first lien and unitranche transactions.
Corresponding to this North America Direct Lending track record, Blackstone Credit & Insurance has
an annualized loss rate of 0.09%.° We believe maintaining this consistent strategy in the North America
Direct Lending strategy across market cycles, with a specific emphasis on combining current yield,
downside protection, and inflation protection, will generate compelling investment outcomes for the
Adviser. Blackstone Credit & Insurance believes that the depth and breadth of its team provides it with
a competitive advantage in sourcing product on a global basis, structuring transactions and actively
managing investments in the portfolio.

* Efficient Cost Structure. We believe that we have an efficient cost structure, as compared to other
non-traded BDCs, with low management fees, expenses, and financing costs. We believe our operating
efficiency and senior investment strategy enable us to generate greater risk-adjusted investment returns
for our investors relative to other non-traded BDCs.

As of December 31, 2023. The North America Direct Lending track record represents U.S. and Canada first
lien and unitranche debt, or non-U.S. first lien and unitranche debt where >50% of the revenue is generated
from the U.S. (which may be secured by the applicable borrower’s assets and/or equity) transactions in
companies that were originated or anchored by certain Blackstone Credit & Insurance managed, advised or
sub-advised funds (including the Fund, Blackstone Credit & Insurance managed mezzanine funds and
Blackstone Credit & Insurance sub-advised BDCs, as well as certain other Blackstone Credit & Insurance
managed funds and accounts) and, with respect to certain transactions, investments allocated to affiliates of
Blackstone Credit & Insurance, which may be sold to Blackstone Credit & Insurance managed funds or
accounts in the future (the “North America Direct Lending track record”). The North America Direct
Lending track record includes investments for periods prior to December 31, 2017, in BDCs that

were sub-advised by Blackstone Credit & Insurance on a non-discretionary basis until April 9, 2018

(the “Sub-Advised Investments”). With respect to certain transactions, the North America Direct Lending
track record includes free equity and/or warrants that accompanied the debt financings, as well as any loans
or securities into which the applicable first lien and unitranche debt may have been restructured subsequent
to Blackstone Credit & Insurance’s initial investment. The North America Direct Lending track record
excludes (i) broadly syndicated, mezzanine, second lien and equity (other than the aforementioned free
equity and/or warrants or securities issued upon restructuring) transactions, among others and

(i1) transactions where Blackstone Credit & Insurance’s invested capital (net of transactions fees) was under
$25 million.

As of December 31, 2023. The annualized loss rate represents annualized net losses for substantially
realized investments. Whether an investment is substantially realized is determined in the manager’s
discretion. Investments are included in the loss rate if (1) a payment was missed, (2) bankruptcy was
declared, (3) there was a restructuring, or (4) it was realized with a total multiple on invested capital less
than 1.0x. Net losses include all profits and losses associated with these investments, including interest
payments received. Net losses are represented in the year the investment is substantially realized and
excludes all losses associated with unrealized investments. The annualized net loss rate is the net losses
divided by the average annual remaining invested capital within the platform. Investments sourced by
Blackstone Credit & Insurance for the Sub-Advised Investments did, in certain cases, experience defaults
and losses after Blackstone Credit & Insurance was no longer sub-adviser, and such defaults and losses are
not included in the rates provided. Prior to December 31, 2022, the methodology used by the North America
Direct Lending track record for calculating the platform’s average annual loss rate was based on net loss of
principal resulting only from payment defaults in the year of default which would exclude interest
payments. Past performance does not predict future returns, and there can be no assurance that Blackstone
Credit & Insurance will achieve comparable results or that any entity or account managed by or advised by
Blackstone Credit & Insurance will be able to implement its investment strategy or achieve its investment
objectives.




Will Blackstone make an investment in the Fund?

An affiliate of Blackstone has invested $25 million in our Common Shares through one or more private
placement transactions. In addition, officers and employees of Blackstone and its affiliates have also
invested $73.8 million in our Common Shares.

What is the market opportunity?

We believe that there are and will continue to be significant investment opportunities in the targeted asset
classes discussed below.

Attractive Opportunities in Floating Rate, Senior Secured Loans

We believe that opportunities in senior secured loans are significant because of the strong defensive
characteristics of this asset class. While there is inherent risk in investing in any securities, senior secured
debt is on the top of the capital structure and thus has priority in payment among an issuer’s security holders
(i.e., senior secured debt holders are due to receive payment before junior creditors and equity holders).
Further, these investments are secured by the issuer’s assets, which may be collateralized in the event of a
default, if necessary. Senior secured debt often has restrictive covenants for the purpose of additional
principal protection and ensuring repayment before junior creditors (i.e., most types of unsecured
bondholders, and other security holders) and preserving collateral to protect against credit deterioration. The
senior secured loans we invest in will generally pay floating interest rates based on a variable base rate, such
as the Secured Overnight Financing Rate (“SOFR”). We expect that our loans will generally pay floating
interest rates and are likely to benefit as rates remain elevated. With base rates (3 month SOFR) at
approximately 5.32% as of April 15, 2024, we believe the market provides an attractive opportunity to
generate strong all-in yields and risk-adjusted returns for investors.

Opportunity in U.S. Private Companies

In addition to investing in senior secured loans generally, we believe that the market for lending to private
companies within the United States, is underserved and presents a compelling investment opportunity. We
believe that the following characteristics support our belief:

Secular Tailwinds in the Private Market, Including Private Credit. One of the important drivers of growth
in the strategy is the increasing secular tailwinds in the private markets (i.e., social or economic trends
positively impacting private markets), including growing demand for private credit, which has created
attractive opportunities for private capital providers like Blackstone Credit & Insurance. Private equity
funds with strategies focused on North America had approximately $1.5 trillion of “dry powder” (i.e.,
uncalled capital commitments) (as of December 31, 2023, as published by Preqin as of April 15, 2024),
which should similarly drive demand for private capital providers like Blackstone Credit & Insurance. This
shift is partially due to traditional banks continuing to face regulatory limitations and retreating from the
space, creating additional opportunities for private credit to take advantage of. Further, financial sponsors
and companies are becoming increasingly interested in working directly with private lenders as they are
seeing the tremendous benefits versus accessing the public credit markets. The Fund believes some of these
benefits include faster execution and greater certainty, ability to partner with sophisticated lenders, a more
efficient process, and in some instances fewer regulatory requirements. As a result, Blackstone Credit &
Insurance benefits from greater flow of larger scale deals that have become increasingly available to the
direct lending universe over traditional banks and other financing institutions.

Attractive Market Segment. We believe that the underserved nature of such a large segment of the market
can at times create a significant opportunity for investment. In many environments, we believe that private
companies are more likely to offer attractive economics in terms of transaction pricing, up-front and
ongoing fees, prepayment penalties and security features in the form of stricter covenants and quality
collateral than loans to public companies.
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Limited Investment Competition. Despite the size of the market, we believe that regulatory changes and
other factors have diminished the role of traditional financial institutions and certain other capital providers
in providing financing to companies. As tracked by Leverage Commentary & Data (LCD), private credit
markets financed 177 leveraged buyouts (“LBO”) (86% of total LBOs in 2023) compared to the publicly
syndicated markets, which financed only 28 (14% of total LBOs in 2023). In addition, due to bank
consolidation, the number of banks has also declined during the past several decades, furthering the lack of
supply in financing to private companies.

We also believe that lending and originating new loans to private companies generally requires a greater
dedication of the lender’s time and resources compared to lending to public companies, due in part to the
size of each investment and the often fragmented nature of information available from these companies.
Further, we believe that many investment firms lack the breadth and scale necessary to identify investment
opportunities, particularly in regards to directly originated investments in private companies, and thus
attractive investment opportunities are often overlooked. Our track record in financing these opportunities
gives us credibility in approaching companies and management teams proactively with solutions.
Furthermore, we believe that our ability to provide speed and certainty of financing, as well as large-scale
commitments, positions us to take advantage of the favorable supply/demand dynamics in the current
market environment and negotiate more favorable economic terms for our investments.

Growing Opportunities in Europe. We believe the market for European direct lending provides attractive
opportunities. In recent years, we have continued to see a growing opportunity set driven by “public to
private” transactions, corporate carve-outs, and companies looking to remain private. This creates a source
of deal flow that we believe Blackstone Credit & Insurance is uniquely placed to execute. We further
believe that the strong fundraising environment globally for private equity over the past few years will also
continue to drive deal flow for European originated transactions. We anticipate that many of our
opportunities to provide originated loans or other financing will be in connection with leveraged buy-outs by
private equity firms. Globally, private equity dry powder (uncalled capital commitments) currently stands at
nearly $2.7 trillion (as of December 31, 2023, as published by Preqin as of April 15, 2024), which means
that these private equity firms have a large amount of capital available to conduct transactions, which we
believe will create debt financing opportunities for us. Although we believe the alternative credit market in
Europe is still somewhat less developed compared to its U.S. counterpart, acceptance of private capital in
Europe has grown substantially in recent years. Across the U.S. and Europe, we believe Blackstone

Credit & Insurance has the ability to take advantage of a dislocation in capital markets as a result of
volatility by providing financing solutions, including anchoring loan syndications, originating loans where
traditional banks are unwilling or unable to do so, or buying investments in the secondary market, all of
which we may be able to do on more attractive terms in times of market disruption than would otherwise be
available. This deployment of capital through a market dislocation strategy remains firmly within
Blackstone Credit & Insurance’s investment philosophy-focusing on performing companies where
Blackstone Credit & Insurance has enhanced access and a due diligence advantage.

How do you identify investments?

In order to source transactions, the Adviser utilizes its significant access to transaction flow, along with its
liquid credit platform. The Adviser seeks to generate investment opportunities through direct origination
channels as well as through syndicate and club deals. With respect to Blackstone Credit & Insurance’s
origination channel, the global presence of Blackstone Credit & Insurance generates access to a substantial
amount of directly originated transactions with what we believe to be attractive investment characteristics.
With respect to syndicate and club deals (i.e., where a limited number of investors participate in a loan
transaction), Blackstone Credit & Insurance has built a network of relationships with commercial and
investment banks, finance companies and other investment funds as a result of the long track record of its
investment professionals in the leveraged finance marketplace. Blackstone Credit & Insurance also has a
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significant liquid credit platform, which, we believe, allows us access to the secondary market for
investment opportunities. Blackstone Credit & Insurance employs a rigorous investment process and
defensive investment approach to evaluate all potential opportunities with a focus on long-term credit
performance and principal protection. The investment professionals employed by Blackstone Credit &
Insurance have spent their careers developing the resources necessary to invest in private companies. Before
undertaking an investment, the Adviser’s transaction team conducts a thorough and rigorous due diligence
review of the opportunity to ensure the portfolio company fits our investment strategy.

Will you use leverage?

Yes. To seek to enhance our returns, we use and continue to expect to use leverage as market conditions
permit and at the discretion of the Adviser, but in no event will leverage employed exceed the limitations set
forth in the 1940 Act, which currently allows us to borrow up to a 2:1 debt to equity ratio. We use and
continue to expect to use leverage in the form of borrowings, including loans from certain financial
institutions and issuances of debt securities. We may also use leverage in the form of the issuance of
preferred shares or by using reverse repurchase agreements or similar transactions and derivatives, including
credit default swaps. In determining whether to borrow money, we will analyze the maturity, covenant
package and rate structure of the proposed borrowings, as well as the risks of such borrowings compared to
our investment outlook. Any such leverage, if incurred, would be expected to increase the total capital
available for investment by the Fund. Additionally, some of our portfolio companies may be highly
leveraged, which may have adverse consequences to these companies and to us as an investor. See “Risk
Factors—Our portfolio companies may be highly leveraged.”

How will the Fund be allocated investment opportunities?

Blackstone Credit & Insurance, including the Adviser, provides investment management services to other
registered investment companies, investment funds, client accounts and proprietary accounts that
Blackstone Credit & Insurance may establish (other than the Fund) (collectively the “Other Blackstone
Credit & Insurance Clients”). In addition, Blackstone provides investment management services to other
registered investment companies, investment funds, client accounts and proprietary accounts that
Blackstone may establish (together with the Other Blackstone Credit & Insurance Clients, the “Other
Clients”). See “Potential Conflicts of Interest.”

Blackstone Credit & Insurance will share any investment and sale opportunities with its other clients and the
Fund in accordance with the Investment Advisers Act of 1940, as amended (the “Advisers Act”) and firm-
wide allocation policies, which generally provide for sharing pro rata based on targeted acquisition size or
targeted sale size. Subject to the Advisers Act and as further set forth in this prospectus, certain other clients
may receive certain priority or other allocation rights with respect to certain investments, subject to various
conditions set forth in such other clients’ respective governing agreements.

In addition, as a BDC regulated under the 1940 Act, the Fund is subject to certain limitations relating to
co-investments and joint transactions with affiliates, which likely in certain circumstances limit the Fund’s
ability to make investments or enter into other transactions alongside other clients.

We have in the past co-invested, and in the future will co-invest, with certain affiliates of the Adviser. We
have received an exemptive order from the SEC that permits us, among other things, to co-invest with
certain other persons, including certain affiliates of the Adviser and certain funds managed and controlled
by the Adviser and its affiliates, subject to certain terms and conditions. Pursuant to such order, the Fund’s
board of trustees (the “Board of Trustees” and each member of the Board of Trustees, a “Trustee”) has
established objective criteria (“Board Criteria”) clearly defining co-investment opportunities in which the
Fund will have the opportunity to participate with one or more Blackstone Credit & Insurance BDCs, and
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other public or private Blackstone Credit & Insurance funds that target similar assets. If an investment falls
within the Board Criteria and is otherwise consistent within the Fund’s then-current investment objectives
and strategies, Blackstone Credit & Insurance must present the investment opportunity to the Adviser to
consider the investment opportunity for participation by the Blackstone Credit & Insurance BDCs. The
Blackstone Credit & Insurance BDCs may determine to participate or not to participate, depending on
whether Blackstone Credit & Insurance determines that the investment is appropriate for the Blackstone
Credit & Insurance BDCs (e.g., based on investment strategy). The co-investment is generally allocated to
us, any other Blackstone Credit & Insurance BDCs (including Blackstone Secured Lending Fund (“BXSL”))
and the other Blackstone Credit & Insurance funds that target similar assets pro rata based on available
capital in the applicable asset class. If the Adviser determines that such investment is not appropriate for us,
the investment will not be allocated to us, but the Adviser will be required to report such investment and the
rationale for its determination for us to not participate in the investment to the Board of Trustees at the next
quarterly board meeting.

How is an investment in shares of your Common Shares different from an investment in shares of
listed BDCs?

An investment in our Common Shares generally differs from an investment in listed BDCs in a number of
ways, including:

* Shares of listed BDCs are priced by the trading market, which is influenced generally by numerous
factors, not all of which are related to the underlying value of the entity’s assets and liabilities. The
estimated value of our assets and liabilities is used to determine our NAV. The NAV of non-traded
BDCs, such as the Fund, may be subject to volatility related to the values of their underlying assets.

* Aninvestment in our Common Shares has limited or no liquidity outside of our share repurchase
program and our share repurchase program may be amended or suspended at the discretion of the
Board of Trustees at any time (including to offer to purchase fewer shares) if in its reasonable
judgment it deems such action to be in the best interest of shareholders, such as when a repurchase
offer would place an undue burden on our liquidity, adversely affect our operations or risk having an
adverse impact on us that would outweigh the benefit of the repurchase offer. In contrast, an
investment in a listed BDC is a liquid investment, as shares can be sold on an exchange at any time the
exchange is open.

* Some listed BDCs are often self-managed, whereas our investment operations are managed by the
Adviser, which is part of Blackstone Credit & Insurance.

* Listed BDCs may be reasonable alternatives to the Fund, and may be less costly and less complex with
fewer and/or different risks than we have. Such listed BDCs will likely have a longer track record that
investors can evaluate and transactions for listed securities often involve nominal or no commissions.

* Unlike the offering of a listed BDC, this offering will be registered in every state in which we are
offering and selling Common Shares. As a result, we include certain limits in our governing documents
that are not typically provided for in the charter of a listed BDC. For example, our Fifth Amended and
Restated Agreement and Declaration of Trust (the “Declaration of Trust”) limits the fees we may pay
to the Adviser. A listed BDC does not typically provide for these restrictions within its charter. A listed
BDC is, however, subject to the governance requirements of the exchange on which its shares are
traded, including requirements relating to its board of trustees, audit committee, independent trustee
oversight of executive compensation and the trustee nomination process, code of conduct, shareholder
meetings, related party transactions, shareholder approvals and voting rights.

Although we expect to follow many of these same governance guidelines, there is no requirement that we do
so unless it is required for other reasons. Both listed BDCs and non-traded BDCs are subject to the
requirements of the 1940 Act and the Securities Exchange Act of 1934, as amended (the “Exchange Act”).
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Q: For whom may an investment in your Common Shares be appropriate?
A: Aninvestment in our Common Shares may be appropriate for you if you:
* meet the minimum suitability standards described above under “Suitability Standards;”

e seek to allocate a portion of your investment portfolio to a direct investment vehicle with an income-
oriented portfolio of primarily U.S. credit investments;

e seek to receive current income through regular distribution payments;
e wish to obtain the potential benefit of long-term capital appreciation; and

* are able to hold your Common Shares as a long-term investment and do not need liquidity from your
investment in the near future.

We cannot assure you that an investment in our Common Shares will allow you to realize any of these
objectives. An investment in our Common Shares is only intended for investors who do not need the ability
to sell their Common Shares in the near future since we are not obligated to offer to repurchase any of our
Common Shares in any particular quarter. See “Share Repurchase Program.”

Q: Are there any non-investment related risks involved in buying your Common Shares?

A: Investing in our Common Shares involves a high degree of risk. If we are unable to effectively manage the
impact of these risks, we may not meet our investment objectives and, therefore, you should purchase our
Common Shares only if you can afford a complete loss of your investment. An investment in our Common
Shares involves significant risks and is intended only for investors with a long-term investment horizon and
who do not require immediate liquidity or guaranteed income. Some of the more significant risks relating to
an investment in our Common Shares include those listed below:

e There is no assurance that we will achieve our investment objectives.

e This is a “blind pool” offering and thus you will not have the opportunity to evaluate our investments
before we make them.

* You should not expect to be able to sell your Common Shares regardless of how we perform.

*  You should consider that you may not have access to the money you invest for an extended period of
time.

*  We do not intend to list our Common Shares on any securities exchange, and we do not expect a
secondary market in our Common Shares to develop prior to any listing.

* Because you may be unable to sell your Common Shares, you will be unable to reduce your exposure
in any market downturn.

*  We have implemented a share repurchase program, but only a limited number of Common Shares will
be eligible for repurchase and repurchases will be subject to available liquidity and other significant
restrictions.

* Aninvestment in our Common Shares is not suitable for you if you need access to the money you
invest. See “Suitability Standards” and “Share Repurchase Program.”

* You will bear substantial fees and expenses in connection with your investment. See “Fees and
Expenses.”

*  We cannot guarantee that we will make distributions, and if we do, we may fund such distributions
from sources other than cash flow from operations, including the sale of assets, borrowings, return of
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capital or offering proceeds, and although we generally expect to fund distributions from cash flow
from operations, we have not established limits on the amounts we may pay from such sources. A
return of capital (1) is a return of the original amount invested, (2) does not constitute earnings or
profits and (3) will have the effect of reducing the basis such that when a shareholder sells its Common
Shares the sale may be subject to taxes even if the Common Shares are sold for less than the original
purchase price.

e Distributions may also be funded in significant part, directly or indirectly, from temporary waivers or
expense reimbursements borne by the Adviser or its affiliates, that may be subject to reimbursement to
the Adviser or its affiliates. The repayment of any amounts owed to our affiliates will reduce future
distributions to which you would otherwise be entitled.

e We use and expect to continue to use leverage, which will magnify the potential for loss on amounts
invested in us.

e We intend to invest in securities that are rated below investment grade by rating agencies or that would
be rated below investment grade if they were rated. Below investment grade securities, which are often
referred to as “junk,” have predominantly speculative characteristics with respect to the issuer’s
capacity to pay interest and repay principal. They may also be illiquid and difficult to value.

What is the role of your Board of Trustees?

We operate under the direction of our Board of Trustees, the members of which are accountable to us and
our shareholders as fiduciaries. We have seven Trustees, five of whom have been determined to be
independent of us, the Adviser, Blackstone and its affiliates (“independent Trustees”). Our independent
Trustees are responsible for, among other things, reviewing the performance of the Adviser and approving
the compensation paid to the Adviser and its affiliates. The names and biographical information of our
Trustees are provided under “Management of the Fund—Board of Trustees and Executive Officers.”

What is the difference between the Class S, Class D and Class I Common Shares being offered?

We are offering to the public three classes of Common Shares, Class S shares, Class D shares and Class |
shares. The differences among the share classes relate to ongoing shareholder servicing and/or distribution
fees. In addition, although no upfront sales loads be paid with respect to Class S shares, Class D shares or
Class I shares, if you buy Class S shares or Class D shares through certain financial intermediaries, they
may directly charge you transaction or other fees, including upfront placement fees or brokerage
commissions, in such amount as they may determine, provided that selling agents limit such charges to a
1.5% cap on NAV for Class D shares and 3.5% cap on NAV for Class S shares. Selling agents will not
charge such fees on Class I shares. See “Description of Our Shares” and “Plan of Distribution” for a
discussion of the differences between our Class S, Class D and Class I shares.

Assuming a constant NAV per share of $25.00, we expect that a one-time investment in 400 shares of each
class of our Common Shares (representing an aggregate NAV of $10,000 for each class) would be subject to
the following shareholder servicing and/or distribution fees:

Annual
Shareholder
Servicing and/or Total Over
Distribution Fees Five Years
ClasS S ..ot $85 $425
Class D ..ot $25 $125
ClassT ... ... . . . . $0 $ 0
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Class S shares are available through brokerage and transaction-based accounts. Class D shares are generally
available for purchase in this offering only (1) through fee-based programs, also known as wrap accounts,
that provide access to Class D shares, (2) through participating brokers that have alternative fee
arrangements with their clients to provide access to Class D shares, (3) through transaction/ brokerage
platforms at participating brokers, (4) through certain registered investment advisers, (5) through bank trust
departments or any other organization or person authorized to act in a fiduciary capacity for its clients or
customers or (6) other categories of investors that we name in an amendment or supplement to this
prospectus. Class I shares are generally available for purchase in this offering only (1) through fee-based
programs, also known as wrap accounts, that provide access to Class I shares, (2) by endowments,
foundations, pension funds and other institutional investors, (3) through participating intermediaries that
have alternative fee arrangements with their clients to provide access to Class I shares, (4) through certain
registered investment advisers, (5) by our executive officers and trustees and their immediate family
members, as well as officers and employees of the Adviser, Blackstone, Blackstone Credit & Insurance or
other affiliates and their immediate family members, and joint venture partners, consultants and other
service providers or (6) other categories of investors that we name in an amendment or supplement to this
prospectus. In certain cases, where a holder of Class S or Class D shares exits a relationship with a
participating broker for this offering and does not enter into a new relationship with a participating broker
for this offering, such holder’s Common Shares may be exchanged into an equivalent NAV amount of
Class I shares. Before making your investment decision, please consult with your investment adviser
regarding your account type and the classes of Common Shares you may be eligible to purchase.

If you are eligible to purchase all three classes of Common Shares, then in most cases you should purchase
Class I shares because participating brokers will not charge transaction or other fees, including upfront
placement fees or brokerage commissions, on Class I shares and Class I shares have no shareholder
servicing and/or distribution fees, which will reduce the NAV or distributions of the other Common Share
classes. However, Class I shares generally will not receive shareholder services.

What is the per share purchase price?

Common Shares are sold at the then-current NAV per share, as described below.

How will your NAYV per share be calculated?

Our NAYV will be determined based on the value of our assets less our liabilities, including accrued fees and
expenses, as of any date of determination.

Investments for which market quotations are readily available will typically be valued at those market
quotations. To validate market quotations, we will utilize a number of factors to determine if the quotations
are representative of fair value, including the source and number of the quotations. Securities that are not
publicly traded or for which market prices are not readily available are valued at fair value as determined in
good faith by the Board of Trustees, based on, among other things, the input of the Adviser, the Audit
Committee of the Board of Trustees (the “Audit Committee”) and independent valuation firms engaged on
the recommendation of the Adviser and at the direction of the Board of Trustees. These valuation
approaches involve some level of management estimation and judgment, the degree of which is dependent
on the price transparency for the investments or market and the investments’ complexity. Our Board of
Trustees may modify our valuation procedures from time to time. See “Determination of Net Asset Value.”

Is there any minimum investment required?

The minimum initial investment in Class S and Class D of our Common Shares is $2,500. The minimum
initial investment for Class I shares is $1,000,000, unless waived by Blackstone Securities Partners L.P. (the
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“Intermediary Manager”). The minimum subsequent investment in our Common Shares is $500 per
transaction, except that the minimum subsequent investment amount does not apply to purchases made
under our distribution reinvestment plan and the Intermediary Manager, an affiliate of the Adviser, may
elect to accept smaller initial and subsequent investments in its discretion. In addition, in the event a
shareholder fails to maintain the $500 minimum account balance, we may repurchase all of the Common
Shares held by such shareholder at the repurchase price in effect on the date we determine that the
shareholder has failed to meet the minimum balance, less any Early Repurchase Deduction (as defined
below).

What is a “best efforts” offering?

Our Common Shares are offered on a “best efforts” basis. A “best efforts” offering means the Intermediary
Manager and the participating brokers are only required to use their best efforts to sell the Common Shares.
When shares are offered to the public on a “best efforts” basis, no underwriter, broker or other person has a
firm commitment or obligation to purchase any of the shares. Therefore, we cannot guarantee that any
minimum number of Common Shares will be sold.

What is the expected term of this offering?

We have registered $45,000,000,000 in Common Shares. It is our intent, however, to conduct a continuous
offering for an extended period of time, by filing for additional offerings of our Common Shares, subject to
regulatory approval and continued compliance with the rules and regulations of the SEC and applicable state
laws.

We will endeavor to take all reasonable actions to avoid interruptions in the continuous offering of our
Common Shares. There can be no assurance, however, that we will not need to suspend our continuous
offering while the SEC and, where required, state securities regulators, review such filings for additional
offerings of our Common Shares until such filings are declared effective, if at all.

When may I make purchases of Common Shares and at what price?

Investors may purchase our Common Shares pursuant to accepted subscription orders effective as of the
first day of each month (based on the NAV per share as determined as of the previous day, being the last
day of the preceding month), and to be accepted, a subscription request including the full subscription
amount must be received in good order at least five business days prior to the first day of the month (unless
waived by the Intermediary Manager).

Notice of each share transaction will be furnished to shareholders (or their financial representatives) as soon
as practicable but not later than seven business days after the Fund’s NAV is determined and credited to the
shareholder’s account, together with information relevant for personal and tax records. While a shareholder
will not know our NAV applicable on the effective date of the share purchase, our NAV applicable to a
purchase of Common Shares will be available on our website at www.bcred.com generally within

20 business days after the effective date of the share purchase; at that time, the number of Common Shares
based on that NAV and each shareholder’s purchase will be determined and Common Shares are credited to
the shareholder’s account as of the effective date of the share purchase.

For example, if you are subscribing in October, your subscription must be submitted at least five business
days prior to November 1. The purchase price for your Common Shares will be the NAV per share
determined as of October 31. The NAV per share as of October 31 will generally be available within 20
business days from October 31.

See “How to Subscribe” for more details.
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Q

May I withdraw my subscription request once I have made it?

Yes. Subscribers are not committed to purchase Common Shares at the time their subscription orders are
submitted and any subscription may be canceled at any time before the time it has been accepted by the
Fund. You may withdraw your purchase request by notifying the transfer agent, through your financial
intermediary or directly on our toll-free, automated telephone line, 844-702-1299.

When will my subscription be accepted?

Completed subscription requests will not be accepted by us any earlier than two business days before the
first day of each month.

Will I receive distributions and how often?

We have declared distributions each month beginning in January 2021 through the date of this prospectus
and expect to continue to pay regular monthly distributions. Any distributions we make will be at the
discretion of our Board of Trustees, considering factors such as our earnings, cash flow, capital and liquidity
needs and general financial condition and the requirements of Delaware law. As a result, our distribution
rates and payment frequency may vary from time to time.

Our Board of Trustees’ discretion as to the payment of distributions will be directed, in substantial part, by
its determination to cause us to comply with the RIC requirements. To maintain our tax treatment as a RIC,
we generally are required to make aggregate annual distributions to our shareholders of at least 90% of the
sum of our investment company taxable income (as that term is defined in the Code, determined without
regard to the deduction for dividends paid) and net tax-exempt income, if any. See “Description of our
Shares” and “Certain U.S. Federal Income Tax Considerations.”

The per share amount of distributions on Class S, Class D and Class I shares generally differ because of
different class-specific shareholder servicing and/or distribution fees that are deducted from the gross
distributions for each share class. Specifically, distributions on Class S shares will be lower than Class D
shares, and Class D shares will be lower than Class I shares because we are required to pay higher ongoing
shareholder servicing and/or distribution fees with respect to the Class S shares (compared to Class D shares
and Class I shares) and we are required to pay higher ongoing shareholder servicing and/or distribution fees
with respect to Class D shares (compared to Class I shares).

There is no assurance we will pay distributions in any particular amount, if at all. We may fund any
distributions from sources other than cash flow from operations, including the sale of assets, borrowings,
return of capital or offering proceeds, and although we generally expect to fund distributions from cash flow
from operations, we have not established limits on the amounts we may pay from such sources. The extent
to which we pay distributions from sources other than cash flow from operations will depend on various
factors, including the level of participation in our distribution reinvestment plan, how quickly we invest the
proceeds from this and any future offering and the performance of our investments. Funding distributions
from the sales of assets, borrowings or return of capital will result in us having less funds available to
acquire investments. As a result, the return you realize on your investment may be reduced. Doing so may
also negatively impact our ability to generate cash flows. Likewise, funding distributions from the sale of
additional securities will dilute your interest in us on a percentage basis and may impact the value of your
investment especially if we sell these securities at prices less than the price you paid for your Common
Shares. We believe the likelihood that we pay distributions from sources other than cash flow from
operations will be higher in the early stages of the offering.

Will the distributions I receive be taxable as ordinary income?

Generally, distributions that you receive, including cash distributions that are reinvested pursuant to our
distribution reinvestment plan, will be taxed as ordinary income to the extent they are paid from our current
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or accumulated earnings and profits. Dividends received will generally not be eligible to be taxed at the
lower U.S. federal income tax rates applicable to individuals for “qualified dividends.”

We may designate a portion of distributions as capital gain dividends taxable at capital gain rates to the
extent we recognize net capital gains from sales of assets. In addition, a portion of your distributions may be
considered return of capital for U.S. federal income tax purposes. Amounts considered a return of capital
generally will not be subject to tax, but will instead reduce the tax basis of your investment. This, in effect,
defers a portion of your tax until your Common Shares are repurchased, you sell your Common Shares or
we are liquidated, at which time you generally will be taxed at capital gains rates. Because each investor’s
tax position is different, you should consult with your tax advisor. In particular, non-U.S. investors should
consult their tax advisors regarding potential withholding taxes on distributions that they receive. See
“Certain U.S. Federal Income Tax Considerations.”

May I reinvest my cash distributions in additional Common Shares?

Yes. We have adopted a distribution reinvestment plan whereby shareholders (other than Alabama,
Arkansas, Idaho, Kansas, Kentucky, Maine, Maryland, Massachusetts, Nebraska, New Jersey, North
Carolina, Ohio, Oklahoma, Oregon, Vermont and Washington investors and clients of certain participating
brokers that do not permit automatic enrollment in our distribution reinvestment plan) will have their cash
distributions automatically reinvested in additional Common Shares unless they elect to receive their
distributions in cash. Alabama, Arkansas, Idaho, Kansas, Kentucky, Maine, Maryland, Massachusetts,
Nebraska, New Jersey, North Carolina, Ohio, Oklahoma, Oregon, Vermont and Washington investors and
clients of certain participating brokers that do not permit automatic enrollment in our distribution
reinvestment plan will automatically receive their distributions in cash unless they elect to have their cash
distributions reinvested in additional Common Shares. If you participate in our distribution reinvestment
plan, the cash distributions attributable to the class of Common Shares that you own will be automatically
invested in additional Common Shares. The purchase price for Common Shares purchased under our
distribution reinvestment plan will be equal to the most recent NAV per share for such Common Shares at
the time the distribution is payable. Shareholders will not pay upfront selling commissions when purchasing
Common Shares under our distribution reinvestment plan; however, all Common Shares, including those
purchased under our distribution reinvestment plan, will be subject to ongoing shareholder servicing and/or
distribution fees. Participants may terminate their participation in the distribution reinvestment plan by
providing written notice to the Plan Administrator (defined below) five business days in advance of the first
calendar day of the next month in order for a shareholder’s termination to be effective for such month. See
“Description of Our Shares” and “Distribution Reinvestment Plan.”

Can I request that my Common Shares be repurchased?

Yes, subject to limitations. We have implemented a share repurchase program under which, at the discretion
of our Board of Trustees, we may repurchase, in each quarter, up to 5% of the NAV of our Common Shares
outstanding (either by number of shares or aggregate NAV) as of the close of the previous calendar quarter.
For the avoidance of doubt, such target amount is assessed each calendar quarter. Our Board of Trustees
may amend or suspend the share repurchase program at any time (including to offer to purchase fewer
shares) if in its reasonable judgment it deems such action to be in the best interest of shareholders, such as
when a repurchase offer would place an undue burden on our liquidity, adversely affect our operations or
risk having an adverse impact on the Fund that would outweigh the benefit of the repurchase offer. As a
result, share repurchases may not be available each quarter, or may only be available in an amount less than
5% of our Common Shares outstanding. We intend to conduct such repurchase offers in accordance with the
requirements of Rule 13e-4 promulgated under the Exchange Act and the 1940 Act. Additionally, pursuant
to Rule 23c-1(a)(10) under the 1940 Act, the Fund may also repurchase its outstanding Common Shares
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outside of the share repurchase program. All Common Shares purchased pursuant to the terms of each
tender offer will be retired and thereafter will be authorized and unissued shares.

Under our share repurchase program, to the extent we offer to repurchase Common Shares pursuant to a
tender offer in any particular quarter, we expect to repurchase Common Shares at a purchase price equal to
the NAV per share as of the last calendar day of the applicable quarter (the “Valuation Date”), except that
Common Shares that have not been outstanding for at least one year will be repurchased at 98% of such
NAYV (an “Early Repurchase Deduction”). The one-year holding period will be satisfied if at least one year
has elapsed from (a) the issuance date of the applicable Common Shares to (b) the subscription date
immediately following the Valuation Date used in the repurchase of such Common Shares. The Early
Repurchase Deduction may be waived in the case of repurchase requests arising from the death, divorce or
qualified disability of the holder; in the event that a shareholder’s Common Shares are repurchased because
the shareholder has failed to maintain the $500 minimum account balance; due to trade or operational error;
and repurchases of Common Shares submitted by discretionary model portfolio management programs (and
similar arrangements) as approved by the Fund. In addition, the Fund’s Common Shares are sold to certain
feeder vehicles primarily created to hold the Fund’s Common Shares that in turn offer interests in such
feeder vehicles to non-U.S. persons. For such feeder vehicles and similar arrangements in certain markets,
the Fund may not apply the Early Repurchase Deduction to the feeder vehicles or underlying investors,
often because of administrative or systems limitations. The Early Repurchase Deduction will be retained by
the Fund for the benefit of remaining shareholders.

In the event the amount of Common Shares tendered exceeds the repurchase offer amount, Common Shares
will be repurchased on a pro rata basis. All unsatisfied repurchase requests must be resubmitted in the next
quarterly tender offer, or upon the recommencement of the share repurchase program, as applicable.

The majority of our assets will consist of instruments that cannot generally be readily liquidated without
impacting our ability to realize full value upon their disposition. Therefore, we may not always have
sufficient liquid resources to make repurchase offers. In order to provide liquidity for share repurchases, we
intend to generally maintain under normal circumstances an allocation to syndicated loans and other liquid
investments. We may fund repurchase requests from sources other than cash flow from operations,
including the sale of assets, borrowings, return of capital or offering proceeds, and although we generally
expect to fund distributions from cash flow from operations, we have not established limits on the amounts
we may pay from such sources. Should making repurchase offers, in our judgment, place an undue burden
on our liquidity, adversely affect our operations or risk having an adverse impact on us as a whole, or should
we otherwise determine that investing our liquid assets in originated loans or other illiquid investments
rather than repurchasing our Common Shares is in the best interests of the Fund as a whole, then we may
choose to offer to repurchase fewer shares than described above, or none at all. See “Share Repurchase
Program.”

What is a business development company, or BDC?

BDC:s are subject to certain restrictions applicable to investment companies under the 1940 Act. As a BDC,
at least 70% of our assets must be the type of “qualifying” assets listed in Section 55(a) of the 1940 Act, as
described herein, which are generally privately offered securities issued by U.S. private or thinly traded
companies. We may also invest up to 30% of our portfolio opportunistically in “non-qualifying” portfolio
investments, such as investments in non-U.S. companies. See ‘“Regulation.”

What is a regulated investment company, or RIC?

We have elected to be treated for federal income tax purposes, and intend to qualify annually, as a RIC
under the Code.
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In general, a RIC is a company that:

e isa BDC or registered investment company that combines the capital of many investors to acquire
securities;

o offers the benefits of a securities portfolio under professional management;
» satisfies various requirements of the Code, including an asset diversification requirement; and

* is generally not subject to U.S. federal corporate income taxes on its net taxable income that it
currently distributes to its shareholders, which substantially eliminates the “double taxation”
(i.e., taxation at both the corporate and shareholder levels) that generally results from investments in a
C corporation.

What is a non-exchange traded, perpetual-life BDC?

A non-exchange traded BDC is a BDC whose shares are not listed for trading on a stock exchange or other
securities market. We use the term “perpetual-life BDC” to describe an investment vehicle of indefinite
duration, whose common shares are intended to be sold by the BDC monthly on a continuous basis at a
price generally equal to the BDC’s monthly NAV per share. In our perpetual-life structure, we may offer
investors an opportunity to repurchase their Common Shares on a quarterly basis, but we are not obligated
to offer to repurchase any in any particular quarter in our discretion. We believe that our perpetual nature
enables us to execute a patient and opportunistic strategy and be able to invest across different market
environments. This may reduce the risk of the Fund being a forced seller of assets in market downturns
compared to non-perpetual BDCs. While we may consider a liquidity event at any time in the future, we
currently do not intend to undertake a liquidity event, and we are not obligated by our Declaration of Trust
or otherwise to effect a liquidity event at any time.

Will I be notified of how my investment is doing?

Yes. We will provide you with periodic updates on the performance of your investment with us, including:
» three quarterly financial reports and investor statements;
e an annual report;

¢ in the case of certain U.S. shareholders, an annual Internal Revenue Service (“IRS”’) Form 1099-DIV
or IRS Form 1099-B, if required, and, in the case of non-U.S. shareholders, an annual IRS Form
1042-S;

* confirmation statements (after transactions affecting your balance, except reinvestment of distributions

in us and certain transactions through minimum account investment or withdrawal programs); and

* aquarterly statement providing material information regarding your participation in the distribution
reinvestment plan and an annual statement providing tax information with respect to income earned on
Common Shares under the distribution reinvestment plan for the calendar year.

Depending on legal requirements, we may post this information on our website, www.bcred.com, when
available, or provide this information to you via U.S. mail or other courier, electronic delivery, or some
combination of the foregoing. Information about us will also be available on the SEC’s website at
WWW.sec.gov.

In addition, our monthly NAYV per share is posted on our website promptly after it has become available.

What fees do you pay to the Adviser?

Pursuant to the investment advisory agreement between us and the Adviser (the “Investment Advisory
Agreement”), the Adviser is responsible for, among other things, identifying investment opportunities,
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monitoring our investments and determining the composition of our portfolio. We will pay the Adviser a fee
for its services under the Investment Advisory Agreement consisting of two components: a management fee
and an incentive fee.

e The management fee is payable monthly and is settled and paid quarterly in arrears at an annual rate of
1.25% of the value of our net assets as of the beginning of the first calendar day of the applicable
month. Substantial additional fees and expenses may also be charged by the Administrator (as defined
below) to the Fund, which is an affiliate of the Adviser.

e The incentive fee consists of two components as follows:

e The first part of the incentive fee is based on income, whereby we will pay the Adviser quarterly
in arrears 12.5% of our Pre-Incentive Fee Net Investment Income Returns (as defined below) for
each calendar quarter subject to a 5.0% annualized hurdle rate, with a catch-up.

e The second part of the incentive fee is based on realized capital gains, whereby we will pay the
Adviser at the end of each calendar year in arrears 12.5% of cumulative realized capital gains
from inception through the end of such calendar year, computed net of all realized capital losses
and unrealized capital depreciation on a cumulative basis, less the aggregate amount of any
previously paid incentive fee on capital gains.

See “Investment Advisory Agreement and Administration Agreement.”

Who administers the Fund?

Blackstone Alternative Credit Advisors LP, our Administrator, provides, or oversees the performance of,
administrative and compliance services. We reimburse the Administrator for its costs, expenses and the
Fund’s allocable portion of compensation of the Administrator’s personnel and the Administrator’s
overhead (including rent, office equipment and utilities) and other expenses incurred by the Administrator in
performing its administrative obligations under the Administration Agreement. See “Investment Advisory
Agreement and Administration Agreement—Administration Agreement.”

What are the offering and servicing costs?

No upfront sales load will be paid with respect to Class S shares, Class D shares or Class I shares, however,
if you buy Class S shares or Class D shares through certain financial intermediaries, they may directly
charge you transaction or other fees, including upfront placement fees or brokerage commissions, in such
amount as they may determine, provided that selling agents limit such charges to a 1.5% cap on NAV for
Class D shares and 3.5% cap on NAYV for Class S shares. Selling agents will not charge such fees on Class I
shares. Please consult your selling agent for additional information.

Subject to FINRA limitations on underwriting compensation, we will pay the following shareholder
servicing and/or distribution fees to the Intermediary Manager: (a) for Class S shares, a shareholder
servicing and/or distribution fee equal to 0.85% per annum of the aggregate NAV as of the beginning of the
first calendar day of the month for the Class S shares and (b) for Class D shares, a shareholder servicing
and/or distribution fee equal to 0.25% per annum of the aggregate NAV as of the beginning of the first
calendar day of the month for the Class D shares, in each case, payable monthly. No shareholder servicing
and/or distribution fees will be paid with respect to the Class I shares. The distribution and servicing
expenses borne by the participating brokers may be different from and substantially less than the amount of
shareholder servicing and/or distribution fees charged. The shareholder servicing and/or distribution fees
will be payable to the Intermediary Manager, but the Intermediary Manager anticipates that all or a portion
of the shareholder servicing and/or distribution fees will be retained by, or reallowed (paid) to, participating
brokers. All or a portion of the shareholder servicing and/or distribution fee may be used to pay for
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sub-transfer agency, sub-accounting and certain other administrative services. The Fund also may pay for
these sub-transfer agency, sub-accounting and certain other administrative services outside of the
shareholder servicing and/or distribution fees and its Distribution and Servicing Plan. The total amount that
will be paid over time for other underwriting compensation depends on the average length of time for which
shares remain outstanding, the term over which such amount is measured and the performance of our
investments. We will also pay or reimburse certain organization and offering expenses, including, subject to
FINRA limitations on underwriting compensation, certain wholesaling expenses. See “Plan of Distribution”
and “Use of Proceeds.” The total underwriting compensation and total organization and offering expenses
will not exceed 10% and 15%, respectively, of the gross proceeds from this offering.

What are your expected operating expenses?

We expect to incur operating expenses in the form of our management and incentive fees, shareholder
servicing and/or distribution fees, interest expense on our borrowings and other expenses, including the
expenses we pay to our Administrator. See “Fees and Expenses.”

What are your policies related to conflicts of interests with Blackstone and its affiliates?

The Adviser and the Firm will be subject to certain conflicts of interest with respect to the services the
Adpviser and the Administrator provide for us. These conflicts will arise primarily from the involvement of
the Firm in other activities that may conflict with our activities. You should be aware that individual
conflicts will not necessarily be resolved in favor of our interest.

*  Fund Co-Investment Opportunities. As a BDC regulated under the 1940 Act, the Fund is subject to
certain limitations relating to co-investments and joint transactions with affiliates, which likely will in
certain circumstances limit the Fund’s ability to make investments or enter into other transactions
alongside the Other Clients (as defined in “Potential Conflicts of Interest” below). There can be no
assurance that such regulatory restrictions will not adversely affect the Fund’s ability to capitalize on
attractive investment opportunities. However, subject to the 1940 Act and any applicable co-investment
exemptive order issued by the SEC, the Fund may co-invest with Other Clients (including
co-investment or other vehicles in which the Firm or its personnel invest and that co-invest with such
Other Clients) in investments that are suitable for the Fund and one or more of such Other Clients.
Even if the Fund and any such Other Clients and/or co-investment or other vehicles invest in the same
securities, conflicts of interest may still arise.

We have received an exemptive order from the SEC that permits us, among other things, to co-invest
with certain other persons, including certain affiliates of the Adviser and certain funds managed and
controlled by the Adviser and its affiliates, subject to certain terms and conditions. Such order may
restrict our ability to enter into follow-on investments or other transactions. Pursuant to such order, we
may co-invest in a negotiated deal with certain affiliates of the Adviser or certain funds managed and
controlled by the Adviser and its affiliates, subject to certain terms and conditions. We may also
receive an allocation in such a deal alongside affiliates pursuant to other mechanisms to the extent
permitted by the 1940 Act.

e Other Affiliate Transactions and Investments in Different Levels of Capital Structure. From time to
time, the Fund and the Other Clients may make investments at different levels of an issuer’s capital
structure or otherwise in different classes of an issuer’s securities or loans, subject to the limitations of
the 1940 Act. While less common, subject to applicable law, from time to time the Fund could hold an
investment in a different layer of the capital structure than an investor or another party with which
Blackstone has a material relationship, in which case Blackstone could have an incentive to cause the
Fund or the portfolio company to offer more favorable terms to such parties (including, for instance,
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financing arrangements). Certain such investments inherently give rise to conflicts of interest or
perceived conflicts of interest between or among the various classes of securities or loans that are
expected to be held by such entities. To the extent the Fund holds securities or loans that are different
(including with respect to their relative seniority) than those held by an Other Client, the Adviser and
its affiliates will be presented with decisions when the interests of the funds are in conflict.

For example, conflicts could arise where the Fund lends funds to a portfolio company while an Other
Client invests in equity securities of such portfolio company. In this circumstance, for example, if such
portfolio company were to go into bankruptcy, become insolvent or otherwise be unable to meet its
payment obligations or comply with its debt covenants, conflicts of interest could arise between the
holders of different types of securities or loans as to what actions the portfolio company should take. In
addition, purchases or sales of securities or loans for the account of the Fund (particularly marketable
securities) will be bunched or aggregated with orders for Other Clients, including other funds. It is
frequently not possible to receive the same price or execution on the entire volume of securities sold,
and the various prices could be averaged, which has the potential to be disadvantageous to the Fund.
Further conflicts could arise after the Fund and Other Clients have made their respective initial
investments. For example, if additional financing is necessary as a result of financial or other
difficulties, it is not always in the best interests of the Fund to provide such additional financing. If the
Other Clients were to lose their respective investments as a result of such difficulties, the ability of the
Adviser to recommend actions in the best interests of the Fund might be impaired.

Any applicable co-investment exemptive order issued by the SEC may restrict the Fund’s ability to
participate in follow-on financings. Blackstone Credit & Insurance may in its sole discretion take steps
to reduce the potential for adversity between the Fund and the Other Clients, including causing the
Fund and/or such Other Clients to take certain actions that, in the absence of such conflict, it would not
take. Such conflicts will be more difficult if the Fund and Other Clients hold significant or controlling
interests in competing or different tranches of a portfolio company’s capital structure. Equity holders
and debt holders have different (and often competing) motives, incentives, liquidity goals and other
interests with respect to a portfolio company. In addition, there could be circumstances where
Blackstone Credit & Insurance agrees to implement certain procedures to ameliorate conflicts of
interest that involve a forbearance of rights relating to the Fund or Other Clients, such as where
Blackstone Credit & Insurance is expected to cause the Fund or Other Clients to decline to exercise
certain control-and/or foreclosure-related rights with respect to a portfolio company.

Further, the Fund is prohibited under the 1940 Act from participating in certain transactions with
certain of affiliates (including portfolio companies of Other Clients) without the prior approval of a
majority of the independent members of the Board of Trustees and, in some cases, the SEC. Any
person that owns, directly or indirectly, 5% or more of the outstanding voting securities may be an
affiliate of the Fund for purposes of the 1940 Act and generally the Fund will be prohibited from
buying or selling any securities from or to such affiliate, absent the prior approval of the Board of
Trustees. However, the Fund may under certain circumstances purchase any such affiliate’s loans or
securities in the secondary market, which could create a conflict for the Adviser between the Fund’s
interests and the interests of such affiliate, in that the ability of the Adviser to recommend actions in the
Fund’s best interest may be limited. The 1940 Act also prohibits certain “joint” transactions with
certain affiliates, which could include investments in the same portfolio company (whether at the same
or closely related times), without prior approval of the Board of Trustees and, in some cases, the SEC.

In addition, conflicts may arise in determining the amount of an investment, if any, to be allocated
among potential investors and the respective terms thereof. There can be no assurance that any conflict
will be resolved in favor of the Fund, and each shareholder acknowledges and agrees that in some
cases, subject to applicable law, a decision by Blackstone Credit & Insurance to take any particular
action could have the effect of benefiting an Other Client and therefore may not have been in the best
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interests of, and may be adverse to, the Fund. There can be no assurance that the return on the Fund’s
investment will be equivalent to or better than the returns obtained by the Other Clients participating in
the same or similar transactions. The shareholders will not receive any benefit from fees paid to any
affiliate of the Adviser in respect of any Other Client’s investment in a portfolio company.

Other Blackstone and Blackstone Credit & Insurance Clients; Allocation of Investment
Opportunities. Certain inherent conflicts of interest arise from the fact that the Adviser, Blackstone
Credit & Insurance and Blackstone provide investment management, advisory and sub-advisory
services to the Fund and Other Clients.

Blackstone Credit & Insurance and/or Blackstone may give advice to, and recommend securities for,
Other Clients that may differ from advice given to, or securities recommended or bought for, the Fund,
even though their investment objectives may be the same as or similar to those of the Fund. Blackstone
Credit & Insurance has adopted guidelines and policies, which can be expected to be updated from time
to time, regarding allocation of investment opportunities. While Blackstone Credit & Insurance will
seek to manage potential conflicts of interest in a fair and equitable manner, the portfolio strategies
employed by Blackstone Credit & Insurance and Blackstone in managing their respective Other Clients
are likely to conflict from time to time with the transactions and strategies employed by the Adviser in
managing the Fund and may affect the prices and availability of the securities and instruments in which
the Fund invests. Participation in specific investment opportunities may be appropriate, at times, for
both the Fund and Other Clients.

Blackstone Credit & Insurance provides investment management services to Other Blackstone

Credit & Insurance Clients. In addition, Blackstone provides investment management services to
Blackstone Clients. Blackstone Credit & Insurance will share appropriate investment opportunities
(and sale opportunities) (including, without limitation, secondary market transactions and certain
syndicated primary issuance transactions (which generally will not be originated investments)) with
Other Clients and the Fund in accordance with Firm-wide allocation policies, which generally provide
for sharing pro rata based on targeted acquisition size (generally based on available capacity) or
targeted sale size (or, in some sales cases, the aggregate positions held by the Fund and the applicable
Other Clients), taking into account actual and anticipated investments and capital commitments (as
appropriate), available cash, asset-based leverage and relative capital of the Fund and the applicable
Other Clients and such other factors as Blackstone Credit & Insurance determines in good faith to be
appropriate.

To the extent an opportunity is shared with one or more Other Clients, Blackstone Credit & Insurance
expects that such Other Clients generally will invest on substantially the same economic terms
available to the Fund (including sharing of transaction fees and expenses) and generally will exit
investments at the same time and on substantially the same economic terms as the Fund, and on a pro
rata basis with the Fund subject to legal, tax, regulatory, accounting or applicable considerations
(including the terms of the governing agreements of, or portfolio management considerations
applicable to, the Fund or such Other Clients); provided that the Fund may syndicate a portion of an
investment where Other Clients do not also syndicate a portion of the investment or vice versa. (See
also “Potential Conflicts of Interest—Transactions with Clients of Blackstone Insurance Solutions and
Asset Based Finance”).

Investment Alongside Regulated Funds. In addition, Blackstone Credit & Insurance has received an
exemptive order from the SEC that permits certain existing and future Other Blackstone Credit &
Insurance Clients that are closed-end management investment companies that have elected to be
regulated as a BDC or are registered under the 1940 Act and who intend to rely on the exemptive order
(each a “Regulated Fund” and collectively, the “Regulated Funds”), including the Fund, among other
things, to co-invest with certain other persons, including certain affiliates of Blackstone Credit &
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Insurance, and certain funds managed and controlled by Blackstone Credit & Insurance and its
affiliates, including the Fund and Other Blackstone Credit & Insurance Clients, subject to certain terms
and conditions. For so long as any privately negotiated investment opportunity falls within certain
established investment criteria of one or more Regulated Funds, such investment opportunity shall also
be offered to such Regulated Fund(s). In the event that the aggregate targeted investment sizes of the
Fund, such Other Blackstone Credit & Insurance Clients and such Regulated Fund(s) that are allocated
an investment opportunity exceed the amount of such investment opportunity, allocation of such
investment opportunity to each of the Fund, such Other Blackstone Credit & Insurance Clients and
Regulated Fund(s) will be reduced proportionately based on their respective “available capital” as
defined in the co-investment exemptive order, which may result in allocation to the Fund in an amount
less than what it would otherwise have been if such Other Blackstone Credit & Insurance Client(s) and
Regulated Fund(s) did not participate in such investment opportunity. The co-investment exemptive
order also restricts the ability of the Fund (or any such Other Blackstone Credit & Insurance Client)
from investing in any privately negotiated investment opportunity alongside a Regulated Fund except
at the same time and on same terms, as described in the exemptive order. As a result, the Fund risks
being unable to make investments in different parts of the capital structure of the same issuer in which
a Regulated Fund has invested or seeks to invest, and Regulated Funds risk being unable to make
investments in different parts of the capital structure of the same issuer in which the Fund has invested
or seeks to invest. The Fund may be unable to participate in or effect certain transactions, or take
certain actions in respect of certain investments, on account of applicable restrictions under the 1940
Act, related guidance from the SEC and/or the Fund’s exemptive order. For example, the Fund may be
restricted from participating in certain transactions or taking certain actions in respect of portfolio
companies in which certain funds managed and controlled by Blackstone Credit & Insurance and its
affiliates and/or a Regulated Fund has also invested, which may include, but is not limited to declining
to vote, participating in a potential co-investment opportunity (as such participation may not comply
with the conditions of the co-investment exemptive order), exercising rights with respect to any such
investment, and/or declining to participate in follow-on investments. The Fund may also be required to
sell an investment to avoid potential violations of the 1940 Act and/or related rules thereunder or for
other reasons. In such cases, the Fund’s interests in an investment may be adversely affected, including
by resulting in the dilution of or decrease in the value of the Fund’s investment, or otherwise by
resulting in the Fund being put in a disadvantageous position with respect to the investment as
compared to Other Blackstone Credit & Insurance Clients, including other Regulated Funds. Whether
the Fund participates or declines to participate in any such action or transaction will be made by the
Adpviser in its sole discretion and will take into account the Adviser’s fiduciary duties and applicable
law, including the 1940 Act, the rules thereunder and/or the exemptive order. There is no assurance that
any such determination will be resolved in favor of the Fund’s interests. The rules promulgated by the
SEC under the 1940 Act, as well as any related guidance from the SEC and/or the terms of the
exemptive order itself, are subject to change, and Blackstone Credit & Insurance could undertake to
amend the exemptive order (subject to SEC approval), obtain additional exemptive relief, or otherwise
be subject to other requirements in respect of co-investments involving the Fund, any Other Blackstone
Credit & Insurance Client and any Regulated Funds, any of which could impact the amount of any
allocation made available to Regulated Funds and thereby affect (and potentially decrease) the
allocation made to the Fund.

Moreover, with respect to Blackstone Credit & Insurance’s ability to allocate investment opportunities,
including where such opportunities are within the common objectives and guidelines of the Fund and
one or more Other Clients (which allocations are to be made on a basis that Blackstone Credit &
Insurance believes in good faith to be fair and reasonable), Blackstone Credit & Insurance and
Blackstone have established general guidelines and policies, which it can be expected to update from
time to time, for determining how such allocations are to be made, which, among other things, set forth
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principles regarding what constitutes “debt” or “debt-like” investments, criteria for defining “control-
oriented equity” or “infrastructure” investments, guidance regarding allocation for certain types of
investments (e.g., distressed assets) and other matters. In addition, certain Other Clients can receive
certain priority or other allocation rights with respect to certain investments, subject to various
conditions set forth in such Other Clients’ respective governing agreements. The application of those
guidelines and conditions could result in the Fund or Other Clients not participating (and/or not
participating to the same extent) in certain investment opportunities in which they would have
otherwise participated had the related allocations been determined without regard to such guidelines
and conditions and based only on the circumstances of those particular investments.

Additionally, investment opportunities sourced by Blackstone Credit & Insurance will be allocated in
accordance with Blackstone’s and Blackstone Credit & Insurance’s allocation policies, which provide
that investment opportunities will be allocated in whole or in part to other business units of the Firm on
a basis that Blackstone and Blackstone Credit & Insurance believe in good faith to be fair and
reasonable, based on various factors, including the involvement of the respective teams from
Blackstone Credit & Insurance and such other business units. It should also be noted that investment
opportunities sourced by business units of the Firm other than Blackstone Credit & Insurance will be
allocated in accordance with such business units’ allocation policies, which will result in such
investment opportunities being allocated, in whole or in part, away from Blackstone Credit &
Insurance, the Fund and Other Blackstone Credit & Insurance Clients.

When Blackstone Credit & Insurance determines not to pursue some or all of an investment
opportunity for the Fund that would otherwise be within the Fund’s objectives and strategies, and
Blackstone or Blackstone Credit & Insurance provides the opportunity or offers the opportunity to
Other Clients (or other parties, including portfolio companies), Blackstone or Blackstone Credit &
Insurance, including their personnel (including Blackstone Credit & Insurance personnel), will, in
certain circumstances, receive compensation from the Other Clients and/or other parties, whether or not
in respect of a particular investment, including an allocation of carried interest or referral fees, and any
such compensation could be greater than amounts paid by the Fund to Blackstone Credit & Insurance.
As a result, Blackstone Credit & Insurance (including Blackstone Credit & Insurance personnel who
receive such compensation) could be incentivized to allocate investment opportunities away from the
Fund to or source investment opportunities for Other Clients and/or other parties. In addition, in some
cases Blackstone or Blackstone Credit & Insurance can be expected to earn greater fees when Other
Clients participate alongside or instead of the Fund in an investment.

Group Procurement; Discounts. The Fund, subject to applicable law, and certain portfolio companies
will enter into agreements regarding group procurement (including, but not limited to, CoreTrust, an
independent group purchasing organization), benefits management, purchase of title and/or other
insurance policies (which can be expected to include brokerage and/or placement thereof, and will from
time to time be pooled across portfolio companies and discounted due to scale, including through
sharing of deductibles and other forms of shared risk retention) from a third party or an affiliate of
Blackstone Credit & Insurance and/or Blackstone, and other operational, administrative or management
related initiatives. The Firm will allocate the cost of these various services and products purchased on a
group basis among the Fund, Other Clients and their portfolio companies. Some of these arrangements
result in commissions, discounts, rebates or similar payments to Blackstone Credit & Insurance and/or
Blackstone or their affiliates (including personnel), or Other Clients and their portfolio companies,
including as a result of transactions entered into by the Fund and its portfolio companies and/or related
to a portion of the savings achieved by the portfolio companies. Such commissions or payment will not
reduce the management fee. The Firm can be expected to also receive consulting, usage or other fees
from the parties to these group procurement arrangements. To the extent that a portfolio company of an
Other Client is providing such a service, such portfolio company and such Other Client will benefit.
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Further, the benefits received by a particular portfolio company providing the service could be greater
than those received by the Fund and its portfolio companies receiving the service. Conflicts exist in the
allocation of the costs and benefits of these arrangements, and shareholders rely on the Adviser to
handle them in its sole discretion.

The foregoing list of conflicts does not purport to be a complete enumeration or explanation of the actual
and potential conflicts involved in an investment in the Fund. Prospective investors should read the Fund’s
offering documents and consult with their own advisors before deciding whether to invest in the Fund. In
addition, as the Fund’s investment program develops and changes over time, an investment in the Fund may
be subject to additional and different actual and potential conflicts. Although the various conflicts discussed
herein are generally described separately, prospective investors should consider the potential effects of the
interplay of multiple conflicts.

See “Potential Conflicts of Interest” for additional information about conflicts of interest that could impact
the Fund.

Are there any ERISA considerations in connection with an investment in our Common Shares?

The section of this prospectus captioned “Certain ERISA Considerations” describes the effect that the
purchase of Common Shares will have on retirement plans and individual retirement accounts (“IRAs”) and
other arrangements that are subject to the U.S. Employee Retirement Income Security Act of 1974, as
amended (“ERISA”), and Section 4975 of the Code. Each fiduciary trustee or other person considering
purchasing Common Shares for any retirement plan, account or other arrangement should consider, at a
minimum: (1) whether the investment is in accordance with the documents and instruments governing such
plan, account or arrangement; (2) whether the investment satisfies the fiduciary requirements associated
with the plan, account or arrangement; (3) whether the investment will generate unrelated business taxable
income; (4) whether there is sufficient liquidity under the plan, account or arrangement for the investment;
(5) the need to value the assets of retirement plan, account or arrangement annually or more frequently; and
(6) whether the investment would constitute a prohibited transaction under applicable law.

Prospective investors should carefully review the matters discussed under “Certain ERISA Considerations”
and should consult with their own advisors as to the consequences of making an investment in the Fund.

When will I get my detailed tax information?

In the case of certain U.S. shareholders, we expect your IRS Form 1099-DIV tax information, if required, to
be mailed by January 31 of each year.

Who can help answer my questions?

If you have more questions about this offering or if you would like additional copies of this prospectus, you
should contact your financial adviser or our transfer agent: SS&C GIDS, Inc., 430 W. 7th Street, Suite
219270, Kansas City, Missouri 64105-1594.
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FEES AND EXPENSES

The following table is intended to assist you in understanding the costs and expenses that an investor in Common
Shares will bear, directly or indirectly. Other expenses are estimated and may vary. Actual expenses may be
greater or less than shown.

ey

2

3
“)

Class S Class D Class I

Shares Shares Shares
Shareholder transaction expenses (fees paid
directly from your investment)
Maximum sales load® ...... ... .. .. .. ... ... — % — % — %
Maximum Early Repurchase Deduction® ......... 2.0% 2.0% 2.0%
Class S Class D Class I
Shares Shares Shares
Annual expenses (as a percentage of net assets
attributable to our Common Shares)®
Base management fees® . ......... ... ...l 1.25% 1.25% 1.25%
Incentive fees® . ........ .. . i — % — % — %
Shareholder servicing and/or distribution fees® . ... 0.85% 025% — %
Interest payment on borrowed funds™® ............ 9.13% 9.13% 9.13%
Other expenses® . ........ ... . .. 021% 021% 0.21%
Total annual expenses . ...............c......... 11.44% 10.84% 10.59%

No upfront sales load will be paid with respect to Class S shares, Class D shares or Class I shares, however,
if you buy Class S shares or Class D shares through certain financial intermediaries, they may directly
charge you transaction or other fees, including upfront placement fees or brokerage commissions, in such
amount as they may determine, provided that selling agents limit such charges to a 1.5% cap on NAV for
Class D shares and 3.5% cap on NAV for Class S shares. Selling agents will not charge such fees on Class I
shares. Please consult your selling agent for additional information.

Under our share repurchase program, to the extent we offer to repurchase Common Shares in any particular
quarter, we expect to repurchase Common Shares pursuant to tender offers using a purchase price equal to
the NAV per share as of the last calendar day of the applicable quarter, except that Common Shares that
have not been outstanding for at least one year will be subject to the Early Repurchase Deduction. The
one-year holding period will be satisfied if at least one year has elapsed from (a) the issuance date of the
applicable Common Shares to (b) the subscription date immediately following the Valuation Date used in
the repurchase of such Common Shares. The Early Repurchase Deduction may be waived in the case of
repurchase requests arising from the death, divorce or qualified disability of the holder; in the event that a
shareholder’s Common Shares are repurchased because the shareholder has failed to maintain the $500
minimum account balance; due to trade or operational error; and repurchases of Common Shares submitted
by discretionary model portfolio management programs (and similar arrangements) as approved by the
Fund. In addition, the Fund’s Common Shares are sold to certain feeder vehicles primarily created to hold
the Fund’s Common Shares that in turn offer interests in such feeder vehicles to non-U.S. persons. For such
feeder vehicles and similar arrangements in certain markets, the Fund will not apply the Early Repurchase
Deduction to the feeder vehicles or underlying investors, often because of administrative or systems
limitations. The Early Repurchase Deduction will be retained by the Fund for the benefit of remaining
shareholders.

Total average net assets as of December 31, 2023 employed as the denominator for expense ratio
computation is $25,444.7 million.

The base management fee paid to the Adviser is calculated each month at an annual rate of 1.25% of the
Fund’s net assets as of the beginning of the first business day of the month.
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(5) We may have capital gains and investment income that could result in the payment of an incentive fee in the
first year of investment operations. The incentive fees, if any, are divided into two parts:

e The first part of the incentive fee is based on income, whereby we will pay the Adviser quarterly in
arrears 12.5% of our Pre-Incentive Fee Net Investment Income Returns (as defined below) for each
calendar quarter subject to a 5.0% annualized hurdle rate, with a catch-up.

e The second part of the incentive fee is based on realized capital gains, whereby we will pay the Adviser
at the end of each calendar year in arrears 12.5% of cumulative realized capital gains from inception
through the end of such calendar year, computed net of all realized capital losses and unrealized capital
depreciation on a cumulative basis, less the aggregate amount of any previously paid incentive fee on
capital gains. As we cannot predict whether we will meet the necessary performance targets, we
have assumed no incentive fee for this chart. We expect the incentive fees we pay to increase to
the extent we earn greater income or generate capital gains through our investments in portfolio
companies. If we achieved an annualized total return of 5% for each quarter made up entirely of
net investment income, no incentive fees would be payable to the Adviser because the hurdle rate
was not exceeded. If instead we achieved a total return of 5% in a calendar year made up of
entirely realized capital gains net of all realized capital losses and unrealized capital depreciation,
an incentive fee equal to 0.63% of our net assets would be payable. See “Investment Advisory
Agreement and Administration Agreement” for more information concerning the incentive fees.

(6) Subject to FINRA limitations on underwriting compensation, we will also pay the following shareholder
servicing and/or distribution fees to the Intermediary Manager: (a) for Class S shares, a shareholder
servicing and/or distribution fee equal to 0.85% per annum of the aggregate NAV as of the beginning of the
first calendar day of the month for the Class S shares and (b) for Class D shares only, a shareholder
servicing and/or distribution fee equal to 0.25% per annum of the aggregate NAV as of the beginning of the
first calendar day of the month for the Class D shares, in each case, payable monthly. The distribution and
servicing expenses borne by the participating brokers may be different from and substantially less than the
amount of shareholder servicing and/or distribution fees charged. All or a portion of the shareholder
servicing and/or distribution fee may be used to pay for sub-transfer agency, sub-accounting and certain
other administrative services. The Fund also may pay for these sub-transfer agency, sub-accounting and
certain other administrative services outside of the shareholder servicing and/or distribution fees and its
Distribution and Servicing Plan. No shareholder servicing and/or distribution fees will be paid with respect
to the Class I shares. The total amount that will be paid over time for other underwriting compensation
depends on the average length of time for which shares remain outstanding, the term over which such
amount is measured and the performance of our investments. We will cease paying the shareholder
servicing and/or distribution fee on the Class S shares and Class D shares on the earlier to occur of the
following: (i) a listing of Class I shares, (ii) our merger or consolidation with or into another entity, or the
sale or other disposition of all or substantially all of our assets or (iii) the date following the completion of
the primary portion of this offering on which, in the aggregate, underwriting compensation from all sources
in connection with this offering, including the shareholder servicing and/or distribution fee and other
underwriting compensation, is equal to 10% of the gross proceeds from our primary offering. In addition,
consistent with the exemptive relief allowing us to offer multiple classes of shares, at the end of the month
in which the Intermediary Manager in conjunction with the transfer agent determines that total transaction
or other fees, including upfront placement fees or brokerage commissions, and shareholder servicing and/or
distribution fees paid with respect to the shares held in a shareholder’s account would exceed, in the
aggregate, 10% of the gross proceeds from the sale of such shares (or a lower limit as determined by the
Intermediary Manager or the applicable selling agent), we will cease paying the shareholder servicing and/
or distribution fee on the Class S shares and Class D shares in such shareholder’s account. Compensation
paid with respect to the shares in a shareholder’s account will be allocated among each share such that the
compensation paid with respect to each individual share will not exceed 10% of the offering price of such
share. We may modify this requirement in a manner that is consistent with applicable exemptive relief. At
the end of such month, the Class S shares or Class D shares in such shareholder’s account will convert into a
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number of Class I shares (including any fractional shares), with an equivalent aggregate NAV as such
Class S or Class D shares. See “Plan of Distribution” and “Use of Proceeds.” The total underwriting
compensation and total organization and offering expenses will not exceed 10% and 15%, respectively, of
the gross proceeds from this offering.

(7) We may borrow funds to make investments, including before we have fully invested the proceeds of this
continuous offering. To the extent that we determine it is appropriate to borrow funds to make investments,
the costs associated with such borrowing will be indirectly borne by shareholders. The figure in the table
assumes that we borrow for investment purposes an amount equal to 125% of our weighted average net
assets, and that the average annual cost of borrowings, including the amortization of cost associated with
obtaining borrowings and unused commitment fees, on the amount borrowed is currently estimated to be
7.31%. Our ability to incur leverage depends, in large part, on the availability of financing in the market.

(8) “Other expenses” include accounting, legal and auditing fees, reimbursement of expenses to our
Administrator, organization and offering expenses and fees payable to our Trustees. Other expenses
represent the estimated annual other expenses of the Fund and its subsidiaries based on other expenses for
the fiscal year ended December 31, 2023.

We have entered into an Expense Support and Conditional Reimbursement Agreement (the “Expense
Support Agreement”) with the Adviser. The Adviser may elect to pay certain of our expenses on our behalf,
including organization and offering expenses (each, an “Expense Payment”), provided that no portion of the
payment will be used to pay any interest expense or shareholder servicing and/or distribution fees of the
Fund. Any Expense Payment that the Adviser has committed to pay must be paid by the Adviser to us in any
combination of cash or other immediately available funds no later than forty-five days after such
commitment was made in writing, and/or offset against amounts due from us to the Adviser or its affiliates.
If the Adviser elects to pay certain of our expenses, the Adviser will be entitled to reimbursement of such
expenses from us if Available Operating Funds (as defined below) exceed the cumulative distributions
accrued to the Fund’s shareholders. Because the Adviser’s obligation to pay certain of our expenses is
voluntary, the table above does not reflect the impact of any expense support from the Adviser.

Example: We have provided an example of the projected dollar amount of total expenses that would be
incurred over various periods with respect to a hypothetical $1,000 investment in each class of our Common
Shares. In calculating the following expense amounts, we have assumed that: (1) our annual operating expenses
and offering expenses remain at the levels set forth in the table above, except to reduce annual expenses upon
completion of organization and offering expenses, (2) the annual return before fees and expenses is 5.0%, (3) the
net return after payment of fees and expenses is distributed to shareholders and reinvested at NAV and (4) your
financial intermediary does not directly charge you transaction or other fees.

Class S shares

Return Assumption 1 Year 3 Years 5 Years 10 Years

You would pay the following expenses on a $1,000
investment, assuming a 5.0% annual return from net

INVeStment iNCOME: . . ...ttt $111 $311 $487 $836
Total expenses assuming a 5.0% annual return solely from net
realized capital gains: .............................. $127 $349 $537 $887

Class D shares

Return Assumption 1 Year 3 Years 5 Years 10 Years

You would pay the following expenses on a $1,000
investment, assuming a 5.0% annual return from net

INvestment iNCOME: . .. ....vvennnie e, $105 $298 $468 $815
Total expenses assuming a 5.0% annual return solely from net
realized capital gains: .. ... $121 $337 $521 $871
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Class I shares

Return Assumption 1 Year 3 Years 5 Years 10 Years

You would pay the following expenses on a $1,000
investment, assuming a 5.0% annual return from net

investment inCOmMe: . ..............ouueiunneennnan.. $103 $292 $460 $805
Total expenses assuming a 5.0% annual return solely from net
realized capital gains: ........... ... ... ..., $119 $331 $513 $864

While the examples assume a 5.0% annual return on investment before fees and expenses, our performance will
vary and may result in an annual return that is greater or less than this. These examples should not be
considered a representation of your future expenses. If we achieve sufficient returns on our investments to
trigger a quarterly incentive fee on income and/or if we achieve net realized capital gains in excess of 5.0%, both
our returns to our shareholders and our expenses would be higher. See “Investment Advisory Agreement and
Administration Agreement” for information concerning incentive fees.
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FINANCIAL HIGHLIGHTS

The following table of financial highlights is intended to help a prospective investor understand the Fund’s
financial performance for the periods shown. The financial data set forth in the following table as of and for the
year ended December 31, 2023 are derived from our consolidated financial statements, which have been audited
by Deloitte & Touche LLP, an independent registered public accounting firm whose reports thereon are included
in this prospectus or the Fund’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023,
which may be obtained from www.sec.gov or upon request. You should read these financial highlights in
conjunction with our consolidated financial statements and notes thereto and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” incorporated by reference in this prospectus, any
documents incorporated by reference in this prospectus or the accompanying prospectus supplement, or the
Fund’s Annual Report on Form 10-K or Quarterly Report on Form 10-Q filed with the SEC.

The following are the financial highlights for the year ended December 31, 2023:

Year Ended December 31, 2023

Class 1 Class S Class D

Per Share Data (1:
Net asset value, beginning of period . . ... $ 2459 $ 2459 $ 24.59
Net investment income ............... 3.08 2.87 3.02
Net change in unrealized and realized gain

(0SS) v v 0.29 0.29 0.29
Net increase (decrease) in net assets

resulting from operations ........... 3.37 3.16 3.31
Distributions from net investment income

O (2.57) (2.36) (2.51)
Distributions from net realized gains @ .. — — —

Net increase (decrease) in net assets from
shareholders’ distributions .......... (2.57) (2.36) (2.51)

Early repurchase deduction fees & ... ... — — —

Total increase (decrease) in net assets . . . 0.80 0.80 0.80
Net asset value, end of period .......... $ 2539 % 2539 $ 25.39
Shares outstanding, end of period . ...... 734,579,940 373,864,258 15,452,672
Total return based on NAV ® ... .. .. 14.4% 13.4% 14.1%
Ratios:
Ratio of net expenses to average net assets

B 10.3% 11.1% 10.6%
Ratio of net investment income to average

netassets @ ... ... ..., 12.3% 11.5% 12.0%
Portfolio turnoverrate ................ 13.5% 13.5% 13.5%
Supplemental Data:
Net assets, end of period .............. $ 18,649,595 $ 9,492496 $ 392,346
Asset coverage ratio ................. 221.9% 221.9% 221.9%

(1) The per share data was derived by using the weighted average shares outstanding during the period.

(2) The per share data for distributions was derived by using the actual shares outstanding at the date of the
relevant transactions (refer to Note 9).

(3) Total return is calculated as the change in NAV per share during the period, plus distributions per share
(assuming dividends and distributions are reinvested in accordance with the Fund’s distribution
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reinvestment plan) divided by the beginning NAV per share. Total return does not include upfront
transaction fee, if any.

(4) For the year ended December 31, 2023, amounts are annualized except for organizational costs and
management fee and income based incentive fee waivers by the Adviser. For the year ended December 31,
2023, the ratio of total operating expenses to average net assets was 10.3%, 11.1%, and 10.6% on Class I,
Class S and Class D respectively, on an annualized basis, excluding the effect of expense support/
(recoupment) and management fee and income based incentive fee waivers by the Adviser which
represented 0.0%, 0.0% and 0.0% on Class I, Class S and Class D, respectively, of average net assets.

(5) The per share amount rounds to less than $0.01 per share, for Class S and Class D.
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RISK FACTORS

Investing in our Common Shares involves a number of significant risks. The following information is a
discussion of the material risk factors associated with an investment in our Common Shares specifically, as well
as those factors generally associated with an investment in a company with investment objectives, investment
policies, capital structure or traders markets similar to ours. In addition to the other information contained in
this prospectus, you should consider carefully the following information before making an investment in our
Common Shares. The risks set forth below are not the only risks we face. Such additional risks and uncertainties
not presently known to us or not presently deemed material by us may also impair our operations and
performance. If any of the following events occur our business, financial condition and results of operations
could be materially and adversely affected. In such cases, the NAV of our Common Shares could decline, and you
may lose all or part of your investment.

Risks Related to Our Business and Structure

Price declines in the medium- and large-sized U.S. corporate debt market may adversely affect the fair value
of our portfolio, reducing our NAV through increased net unrealized depreciation.

Conditions in the medium-and-large sized U.S. corporate debt market may deteriorate, as seen during the
recent financial crisis, which may cause pricing levels to similarly decline or be volatile. During the 2008-2009
financial crisis, many institutions were forced to raise cash by selling their interests in performing assets in order
to satisfy margin requirements or the equivalent of margin requirements imposed by their lenders and/or, in the
case of hedge funds and other investment vehicles, to satisfy widespread redemption requests. This resulted in a
forced deleveraging cycle of price declines, compulsory sales, and further price declines, with falling underlying
credit values, and other constraints resulting from the credit crisis generating further selling pressure. If similar
events occurred in the medium- and large-sized U.S. corporate debt market, our NAV could decline through an
increase in unrealized depreciation and incurrence of realized losses in connection with the sale of our
investments, which could have a material adverse impact on our business, financial condition and results of
operations.

Our ability to achieve our investment objectives depends on the ability of the Adviser to manage and support
our investment process. If the Adviser or Blackstone Credit & Insurance were to lose any members of their
respective senior management teams, our ability to achieve our investment objectives could be significantly
harmed.

Since we have no employees, we depend on the investment expertise, skill and network of business contacts
of the broader networks of the Adviser and its affiliates. The Adviser evaluates, negotiates, structures, executes,
monitors and services our investments. Our future success depends to a significant extent on the continued
service and coordination of Blackstone Credit & Insurance and its senior management team. The departure of any
members of Blackstone Credit & Insurance’s senior management team could have a material adverse effect on
our ability to achieve our investment objectives.

Our ability to achieve our investment objectives depends on the Adviser’s ability to identify and analyze,
and to invest in, finance and monitor companies that meet our investment criteria. The Adviser’s capabilities in
structuring the investment process, providing competent, attentive and efficient services to us, and facilitating
access to financing on acceptable terms depend on the employment of investment professionals in an adequate
number and of adequate sophistication to match the corresponding flow of transactions. To achieve our
investment objectives, the Adviser may need to hire, train, supervise and manage new investment professionals
to participate in our investment selection and monitoring process. The Adviser may not be able to find
investment professionals in a timely manner or at all. Failure to support our investment process could have a
material adverse effect on our business, financial condition and results of operations.

The Investment Advisory Agreement has been approved pursuant to Section 15 of the 1940 Act. In addition,
the Investment Advisory Agreement has termination provisions that allow the parties to terminate the agreement.
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The Investment Advisory Agreement may be terminated at any time, without penalty, by us upon 60 days’
written notice or by the Adviser upon 120 days’ written notice. If the Investment Advisory Agreement is
terminated, it may adversely affect the quality of our investment opportunities. In addition, in the event the
Investment Advisory Agreement is terminated, it may be difficult for us to replace the Adviser.

Because our business model depends to a significant extent upon relationships with private equity sponsors,
investment banks and commercial banks, the inability of the Adviser to maintain or develop these
relationships, or the failure of these relationships to generate investment opportunities, could adversely affect
our business.

The Adviser depends on its broader organization’s relationships with private equity sponsors, investment
banks and commercial banks, and we rely to a significant extent upon these relationships to provide us with
potential investment opportunities. If the Adviser or its broader organization fail to maintain their existing
relationships or develop new relationships with other sponsors or sources of investment opportunities, we may
not be able to grow our investment portfolio. In addition, individuals with whom the Adviser or its broader
organizations have relationships are not obligated to provide us with investment opportunities, and, therefore,
there is no assurance that such relationships will generate investment opportunities for us.

We may face increasing competition for investment opportunities, which could delay deployment of our
capital, reduce returns and result in losses.

We compete for investments with other BDCs and investment funds (including private equity funds,
mezzanine funds, performing and other credit funds, and funds that invest in CLOs, structured notes, derivatives
and other types of collateralized securities and structured products), as well as traditional financial services
companies such as commercial banks and other sources of funding. These other BDCs and investment funds
might be reasonable investment alternatives to us and may be less costly or complex with fewer and/or different
risks than we have. Moreover, alternative investment vehicles, such as hedge funds, have begun to invest in areas
in which they have not traditionally invested, including making investments in U.S. private companies. As a
result of these new competitors entering the financing markets in which we operate, competition for investment
opportunities in U.S. private companies may intensify. We may lose investment opportunities if we do not match
our competitors’ pricing, terms or structure. If we are forced to match our competitors’ pricing, terms or
structure, we may not be able to achieve acceptable returns on our investments or may bear substantial risk of
capital loss. A significant part of our competitive advantage stems from the fact that the market for investments
in U.S. private companies is underserved by traditional commercial banks and other financial sources. A
significant increase in the number and/or the size of our competitors in this target market could force us to accept
less attractive investment terms. Furthermore, many of our competitors have greater experience operating under,
or are not subject to, the regulatory restrictions that the 1940 Act imposes on us as a BDC.

We may have difficulty sourcing investment opportunities.

We cannot assure investors that we will be able to locate a sufficient number of suitable investment
opportunities to allow us to deploy all available capital successfully. In addition, privately-negotiated
investments in loans and illiquid securities of private middle market companies require substantial due diligence
and structuring, and we cannot assure investors that we will achieve our anticipated investment pace. As a result,
investors will be unable to evaluate any future portfolio company investments prior to purchasing our Common
Shares. Our shareholders will have no input with respect to investment decisions. These factors increase the
uncertainty, and thus the risk, of investing in our Common Shares. To the extent we are unable to deploy all
available capital, our investment income and, in turn, our results of operations, will likely be materially adversely
affected. There is no assurance that we will be able to consummate investment transactions or that such
transactions will be successful. Blackstone Credit & Insurance, the Fund and their affiliates may also face certain
conflicts of interests in connection with any transaction, including any warehousing transaction, involving an
affiliate.
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We face risks associated with the deployment of our capital.

In light of the nature of our continuous offering as well as ongoing and periodic private offerings in relation
to our investment strategy and the need to be able to deploy potentially large amounts of capital quickly to
capitalize on potential investment opportunities, if we have difficulty identifying suitable investments on
attractive terms, there could be a delay between the time we receive net proceeds from the sale of our Common
Shares in any periodic public or private offering and the time we invest the net proceeds. Our proportion of
privately-negotiated investments may be lower than expected. We may also from time to time hold cash pending
deployment into investments or have less than our targeted leverage, which cash or shortfall in target leverage
may at times be significant, particularly at times when we are receiving high amounts of offering proceeds and/or
times when there are few attractive investment opportunities. Such cash may be held in an account for the benefit
of our shareholders that may be invested in money market accounts or other similar temporary investments, each
of which is subject to management fees.

In the event we are unable to find suitable investments such cash may be maintained for longer periods
which would be dilutive to overall investment returns. This could cause a substantial delay in the time it takes for
your investment to realize its full potential return and could adversely affect our ability to pay regular
distributions of cash flow from operations to you. It is not anticipated that the temporary investment of such cash
into money market accounts or other similar temporary investments pending deployment into investments will
generate significant interest, and investors should understand that such low interest payments on the temporarily
invested cash may adversely affect overall returns. In the event we fail to timely invest the net proceeds of sales
of our Common Shares or do not deploy sufficient capital to meet our targeted leverage, our results of operations
and financial condition may be adversely affected.

As required by the 1940 Act, a significant portion of our investment portfolio is and will be recorded at fair
value as determined in good faith and, as a result, there is and will be uncertainty as to the value of our
portfolio investments.

Under the 1940 Act, we are required to carry our portfolio investments at market value or, if there is no
readily available market value, at fair value as determined pursuant to policies adopted by, and subject to the
oversight of, our Board of Trustees. There is not a public market for the securities of the privately-held
companies in which we invest. Many of our investments are not publicly-traded or actively traded on a secondary
market. As a result, we value these securities quarterly at fair value as determined in good faith as required by the
1940 Act. In connection with striking a NAV as of a date other than quarter end for share issuances and
repurchases, the Fund will consider whether there has been a material change to such investments as to affect
their fair value, but such analysis will be more limited than the quarter end process.

As part of our valuation process, we will take into account relevant factors in determining the fair value of
the Fund’s investments, without market quotations, many of which are loans, including and in combination, as
relevant: (i) the estimated enterprise value of a portfolio company, (ii) the nature and realizable value of any
collateral, (iii) the portfolio company’s ability to make payments based on its earnings and cash flow, (iv) the
markets in which the portfolio company does business, (v) a comparison of the portfolio company’s securities to
any similar publicly traded securities, and (vi) overall changes in the interest rate environment and the credit
markets that may affect the price at which similar investments may be made in the future. Our determinations of
fair value may differ materially from the values that would have been used if a ready market for these non-traded
securities existed. Due to this uncertainty, our fair value determinations may cause our NAV on a given date to
materially differ from the value that we may ultimately realize upon the sale of one or more of our investments.

Although we have implemented a share repurchase program, we have discretion to not repurchase Common
Shares, and our Board of Trustees has the ability to amend or suspend the program.

Our Board of Trustees may amend or suspend the share repurchase program at any time in its discretion
(including to offer to purchase fewer shares). Shareholders may not be able to sell their Common Shares on a

36



timely basis in the event our Board of Trustees amends or suspends the share repurchase program, absent a
liquidity event, and we currently do not intend to undertake a liquidity event, and we are not obligated by our
Declaration of Trust or otherwise to effect a liquidity event at any time. We will notify shareholders of such
developments in our quarterly reports or other filings. If less than the full amount of Common Shares requested
to be repurchased in any given repurchase offer are repurchased, funds will be allocated pro rata based on the
total number of Common Shares being repurchased without regard to class. The share repurchase program has
many limitations and should not be considered a guaranteed method to sell Common Shares promptly or at a
desired price.

The timing of our repurchase offers pursuant to our share repurchase program may be at a time that is
disadvantageous to our shareholders.

In the event a shareholder chooses to participate in our share repurchase program, the shareholder will be
required to provide us with notice of intent to participate prior to knowing what the NAV per share of the class of
Common Shares being repurchased will be on the repurchase date. Although a shareholder will have the ability
to withdraw a repurchase request prior to the repurchase date, to the extent a shareholder seeks to sell shares to us
as part of our periodic share repurchase program, the shareholder will be required to do so without knowledge of
what the repurchase price of our Common Shares will be on the repurchase date.

There is a risk that investors in our Common Shares may not receive distributions or that our distributions
may decrease over time.

We may not achieve investment results that will allow us to make a specified or stable level of cash
distributions and our distributions may decrease over time. In addition, due to the asset coverage test applicable
to us as a BDC, we may be limited in our ability to make distributions.

The amount of any distributions we may make is uncertain. Our distributions may exceed our earnings,
particularly during the period before we have substantially invested the net proceeds from any securities
offering. Therefore, portions of the distributions that we make may represent a return of capital to a
shareholder that will lower such shareholder’s tax basis in its shares and reduce the amount of funds we have
for investment in targeted assets.

We may fund our cash distributions to shareholders from any sources of funds available to us, including
offering proceeds, borrowings, net investment income from operations, capital gains proceeds from the sale of
assets, non-capital gains proceeds from the sale of assets, dividends or other distributions paid to us on account of
preferred and common equity investments in portfolio companies and fee and expense reimbursement waivers
from the Adviser or the Administrator, if any. Our ability to pay distributions, if any, might be adversely affected
by, among other things, the impact of one or more of the risk factors described in this prospectus. In addition, the
inability to satisfy the asset coverage test applicable to us as a BDC may limit our ability to pay distributions. All
distributions are and will be paid at the discretion of our Board of Trustees and will depend on our earnings, our
financial condition, maintenance of our RIC status, compliance with applicable BDC regulations and such other
factors as our Board of Trustees may deem relevant from time to time. We cannot assure shareholders that we
will continue to pay distributions to our shareholders in the future. In the event that we encounter delays in
locating suitable investment opportunities, we may pay all or a substantial portion of our distributions from
borrowings or sources other than cash flow from operations in anticipation of future cash flow, which may
constitute a return of shareholders’ capital. A return of capital is a return of a shareholder’s investment, rather
than a return of earnings or gains derived from our investment activities. A shareholder will not be subject to
immediate taxation on the amount of any distribution treated as a return of capital to the extent of the
shareholder’s basis in its shares; however, the shareholder’s basis in its shares will be reduced (but not below
zero) by the amount of the return of capital, which will result in the shareholder recognizing additional gain (or a
lower loss) when the shares are sold. To the extent that the amount of the return of capital exceeds the
shareholder’s basis in its shares, such excess amount will be treated as gain from the sale of the shareholder’s
shares.
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We have not established any limit on the amount of funds we may use from available sources, such as
borrowings, if any, or proceeds from securities offerings, to fund distributions (which may reduce the amount
of capital we ultimately invest in assets).

Any distributions made from sources other than cash flow from operations or relying on fee or expense
reimbursement waivers, if any, from the Adviser or the Administrator are not based on our investment
performance, and can only be sustained if we achieve positive investment performance in future periods and/or
the Adviser or the Administrator continues to make such expense reimbursements, if any. The extent to which we
pay distributions from sources other than cash flow from operations will depend on various factors, including the
level of participation in our distribution reinvestment plan, how quickly we invest the proceeds from this and any
future offering and the performance of our investments. Shareholders should also understand that our future
repayments to the Adviser will reduce the distributions that they would otherwise receive. There can be no
assurance that we will achieve such performance in order to sustain these distributions, or be able to pay
distributions at all. The Adviser and the Administrator have no obligation to waive fees or receipt of expense
reimbursements, if any.

As a public reporting company, we are subject to regulations not applicable to private companies, such as
provisions of the Sarbanes-Oxley Act. Efforts to comply with such regulations will involve significant
expenditures, and non-compliance with such regulations may adversely affect us.

As a public reporting company, we are subject to the Sarbanes-Oxley Act, and the related rules and
regulations promulgated by the SEC. Our management is required to report on our internal control over financial
reporting pursuant to Section 404 of the Sarbanes-Oxley Act. We are required to review on an annual basis our
internal control over financial reporting, and on a quarterly and annual basis to evaluate and disclose changes in
our internal control over financial reporting. Developing and maintaining an effective system of internal controls
may require significant expenditures, which may negatively impact our financial performance and our ability to
make distributions. This process also will result in a diversion of our management’s time and attention. We
cannot be certain of when our evaluation, testing and remediation actions will be completed or the impact of the
same on our operations. In addition, we may be unable to ensure that the process is effective or that our internal
controls over financial reporting are or will be effective in a timely manner. In the event that we are unable to
develop or maintain an effective system of internal controls and maintain or achieve compliance with the
Sarbanes-Oxley Act and related rules, we may be adversely affected.

Our independent registered public accounting firm will not be required to formally attest to the effectiveness
of our internal control over financial reporting until there is a public market for our Common Shares, which is not
expected to occur.

Changes in laws or regulations governing our operations may adversely affect our business or cause us to
alter our business strategy.

We, our portfolio companies and other counterparties are subject to regulation at the local, state and federal
level. New legislation may be enacted, or new interpretations, rulings or regulations could be adopted, including
those governing the types of investments we are permitted to make, any of which could harm us and our
shareholders, potentially with retroactive effect.

The current presidential administration may support an enhanced regulatory agenda that imposes greater
costs on all sectors and on financial services companies in particular. In addition, uncertainty regarding
legislation and regulations affecting the financial services industry or taxation could also adversely impact our
business or the business of our portfolio companies.

Additionally, any changes to or repeal of the laws and regulations governing our operations relating to
permitted investments may cause us to alter our investment strategy to avail ourselves of new or different
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opportunities. Such changes could result in material differences to our strategies and plans as set forth in this
prospectus and may result in our investment focus shifting from the areas of expertise of the Adviser to other
types of investments in which the Adviser may have less expertise or little or no experience. Thus, any such
changes, if they occur, could have a material adverse effect on our financial condition and results of operations
and the value of a shareholder’s investment.

Financial regulatory changes in the United States could adversely affect our business.

The financial services industry continues to be the subject of heightened regulatory scrutiny in the United
States. There has been active debate over the appropriate extent of regulation and oversight of investment funds
and their managers. We may be adversely affected as a result of new or revised regulations imposed by the SEC
or other U.S. governmental regulatory authorities or self-regulatory organizations that supervise the financial
markets. We also may be adversely affected by changes in the interpretation or enforcement of existing laws and
regulations by these governmental authorities and self-regulatory organizations. Further, new regulations or
interpretations of existing laws may result in enhanced disclosure obligations, including with respect to climate
change or environmental, social and governance factors, which could negatively affect us and materially increase
our regulatory burden. Increased regulations generally increase our costs, and we could continue to experience
higher costs if new laws require us to spend more time or buy new technology to comply effectively.

Any changes in the regulatory framework applicable to our business, including the changes described above,
may impose additional compliance and other costs, increase regulatory investigations of the investment activities
of our funds, require the attention of our senior management, affect the manner in which we conduct our business
and adversely affect our profitability. The full extent of the impact on us of any new laws, regulations or
initiatives that may be proposed is impossible to determine.

We, the Adviser, the Intermediary Manager and respective affiliates are subject to regulatory oversight, which
could negatively impact our operations, cash flow or financial condition, impose additional costs on us or
otherwise adversely affect our business.

Our business and the businesses of the Adviser, the Intermediary Manager and their affiliates are subject
to extensive regulation, including periodic examinations, inquiries and investigations, which may result in
enforcement and other proceedings, by governmental agencies and self-regulatory organizations in the
jurisdictions in which we and they operate around the world, including the SEC and various other U.S. federal,
state and local agencies. These authorities have regulatory powers dealing with many aspects of financial
services, including the authority to grant, and in specific circumstances to cancel, permissions to carry on
particular activities.

We, the Adviser, the Intermediary Manager and their respective affiliates have received, and may in the
future receive, requests for information, inquiries and informal or formal investigations or subpoenas from such
regulators from time to time in connection with such inquiries and proceedings and otherwise in the ordinary
course of business. These requests could relate to a broad range of matters, including specific practices of our
business, the Adviser, the Intermediary Manager, our investments or other investments the Adviser or its
affiliates make on behalf of their clients, potential conflicts of interest between us and the Adviser, Intermediary
Manager or their affiliates, or industry wide practices. Actions by and/or initiatives of the SEC and/or other
regulators can have an adverse effect on our financial results, including as a result of the imposition of a sanction,
a limitation on our, Blackstone’s or our personnel’s activities, or changing our historic practices. Any adverse
publicity relating to an investigation, proceeding or imposition of these sanctions could harm our or Blackstone’s
reputation and have an adverse effect on our future fundraising or operations. The costs of responding to legal or
regulatory information requests, any increased reporting, registration and compliance requirements will be borne
by us in the form of legal or other expenses, litigation, regulatory proceedings or penalties, may divert the
attention of our management, may cause negative publicity that adversely affects investor sentiment, and may
place us at a competitive disadvantage, including to the extent that we, the Adviser, the Intermediary Manager or
any of their respective affiliates are required to disclose sensitive business information or alter business practices.
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In addition, efforts by the current administration or future administrations could have further impacts on our
industry if previously enacted laws are amended or if new legislative or regulatory reforms are adopted. In
addition, a future change in administration may lead to leadership changes at a number of U.S. federal regulatory
agencies with oversight over the U.S. financial services industry. Such changes would pose uncertainty with
respect to such agencies’ ongoing policy priorities and could lead to increased regulatory enforcement activity in
the financial services industry. Any changes or reforms may impose additional costs on our current or future
investments, require the attention of senior management or result in other limitations on our business or
investments. We are unable to predict at this time the likelihood or effect of any such changes or reforms.

The impact of financial reform legislation on us is uncertain.

In light of past market conditions in the U.S. and global financial markets, the U.S. and global economy,
legislators, the presidential administration and regulators have increased their focus on the regulation of the
financial services industry, including the Dodd-Frank Wall Street Reform and Consumer Protection Act which
instituted a wide range of reforms that have impacted all financial institutions to varying degrees. Because these
requirements are relatively new and evolving, the full impact such requirements will have on our business, results
of operations or financial condition is unclear. While we cannot predict what effect any changes in the laws or
regulations or their interpretations would have on us, these changes could be materially adverse to us and our
shareholders.

Any changes in the regulatory framework applicable to our business, including the changes described above,
may impose additional compliance and other costs, increase regulatory investigations of the investment activities
of our funds, require the attention of our senior management, affect the manner in which we conduct our business
and adversely affect our profitability. The full extent of the impact on us of any new laws, regulations or
initiatives that may be proposed is impossible to determine.

We may experience fluctuations in our quarterly results.

We could experience fluctuations in our quarterly operating results due to a number of factors, including our
ability or inability to make investments in companies that meet our investment criteria, the interest rate payable
on the loans or other debt securities we originate or acquire, the level of our expenses (including our borrowing
costs), variations in and the timing of the recognition of realized and unrealized gains or losses, the degree to
which we encounter competition in our markets and general economic conditions. As a result of these factors,
results for any previous period should not be relied upon as being indicative of performance in future periods.

Transactions denominated in foreign currencies subject us to foreign currency risks.

We hold assets and have made borrowings denominated in foreign currencies, and may acquire assets or
make borrowings denominated in other foreign currencies, which exposes us to foreign currency risk. As a result,
a change in foreign currency exchange rates may have an adverse impact on the valuation of our assets or
liabilities, as well as our income and cash flows. As a result of foreign currency fluctuations, the value of our
liabilities and expenses may increase or the value of our assets and income may decrease due to factors outside of
our control, which can have a negative effect on our NAV and cash available for distribution. Any such changes
in foreign currency exchange rates may impact the measurement of such assets or liabilities for purposes of
maintaining RIC tax treatment or the requirements under the 1940 Act. We may seek to hedge against currency
exchange rate fluctuations by using financial instruments such as futures, options, swaps and forward contracts,
subject to the requirements of the 1940 Act, but there is no guarantee such efforts will be successful and such
hedging strategies create additional costs. See “—We may acquire various financial instruments for purposes of
“hedging” or reducing our risks, which may be costly and ineffective and could reduce our cash available for
distribution to our shareholders.”
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General economic conditions could adversely affect the performance of our investments and operations.

We and our portfolio companies are susceptible to the effects of economic slowdowns or recessions. The
global growth cycle is in a mature phase and signs of slowdown are evident in certain regions around the world,
although most economists continue to expect moderate economic growth in the near term, with limited signals of
an imminent recession in the U.S. as consumer and government spending remain healthy. Financial markets have
been affected at times by a number of global macroeconomic events, including the following: large sovereign
debts and fiscal deficits of several countries in Europe and in emerging markets jurisdictions, levels of non-
performing loans on the balance sheets of European banks, the effect of the United Kingdom (the “U.K.”)
leaving the European Union (the “E.U.”), instability in the Chinese capital markets and the COVID-19 pandemic.
Although the broader outlook remains constructive, geopolitical instability continues to pose risk. In particular,
the current U.S. political environment and the resulting uncertainties regarding actual and potential shifts in U.S.
foreign investment, trade, taxation, economic, environmental and other policies under the current Administration,
as well as the impact of geopolitical tension, such as a deterioration in the bilateral relationship between the U.S.
and China or the current ongoing conflict between Russia and Ukraine and the escalating conflict in the Middle
East, and the rapidly evolving measures in response, could lead to disruption, instability and volatility in the
global markets. Certain of our portfolio companies may operate in, or have dealings with, countries subject to
sanctions or embargoes imposed by the U.S. government, foreign governments, or the United Nations or other
international organizations. U.S. debt ceiling and budget deficit concerns have increased the possibility of
additional credit-rating downgrades and economic slowdowns or a recession in the United States. A decreased
U.S. government credit rating, any default by the U.S. government on its obligations, or any prolonged U.S.
government shutdown, could create broader financial turmoil and uncertainty, which may weigh heavily on our
financial performance and the value of our Common Shares. Unfavorable economic conditions would be
expected to increase our funding costs, limit our access to the capital markets or result in a decision by lenders
not to extend credit to us. These events may limit our investment originations, and limit our ability to grow and
could have a material negative impact on our operating results, financial condition, results of operations and cash
flows and the fair values of our debt and equity investments.

Any deterioration of general economic conditions may lead to significant declines in corporate earnings or
loan performance, and the ability of corporate borrowers to service their debt, any of which could trigger a period
of global economic slowdown, and have an adverse impact on the performance and financial results of the Fund,
and the value and the liquidity of the Common Shares. In an economic downturn, we may have non-performing
assets or non-performing assets may increase, and the value of our portfolio is likely to decrease during these
periods. Adverse economic conditions impacted the value of any collateral securing our senior secured debt in
2023 and may continue to impact such collateral in 2024. A severe recession may further decrease the value of
such collateral and result in losses of value in our portfolio and a decrease in our revenues, net income, assets and
net worth. Unfavorable economic conditions also could increase our funding costs, limit our access to the capital
markets or result in a decision by lenders not to extend credit to us on favorable terms or at all. These events
could prevent us from increasing investments and harm our operating results.

In addition, the failure of certain financial institutions, namely banks, may increase the possibility of a
sustained deterioration of financial market liquidity, or illiquidity at clearing, cash management and/or custodial
financial institutions. The failure of a bank (or banks) with which we and/or our portfolio companies have a
commercial relationship could adversely affect, among other things, our and/or our portfolio companies’ ability
to pursue key strategic initiatives, including by affecting our or our portfolio company’s ability to access deposits
or borrow from financial institutions on favorable terms. Additionally, if a portfolio company or its sponsor has a
commercial relationship with a bank that has failed or is otherwise distressed, the portfolio company may
experience issues receiving financial support from a sponsor to support its operations or consummate
transactions, to the detriment of their business, financial condition and/or results of operations. In addition, such
bank failure(s) could affect, in certain circumstances, the ability of both affiliated and unaffiliated co-lenders,
including syndicate banks or other fund vehicles, to undertake and/or execute co-investment transactions with the
Fund, which in turn may result in fewer co-investment opportunities being made available to the Fund or impact
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the Fund’s ability to provide additional follow-on support to portfolio companies. The ability of the Fund, its
subsidiaries and portfolio companies to spread banking relationships among multiple institutions may be limited
by certain contractual arrangements, including liens placed on their respective assets as a result of a bank
agreeing to provide financing.

Inflation and supply chain risks have had and may continue to have an adverse impact on our financial
condition and results of operations.

Inflation in the United States remained elevated throughout 2022 and 2023 and may continue to remain high
in the future. While inflation has shown signs of moderating, it remains uncertain whether substantial inflation in
the United States will be sustained over an extended period of time or have a significant effect on the United
States or other economies. Elevated inflation could have an adverse impact on our operating costs, credit
facilities, and general and administrative expenses, as these costs could increase at a rate higher than our revenue.
Certain of our portfolio companies are in industries that have been impacted by inflation and global supply chain
issues. Recent inflationary pressures have increased the costs of labor, energy and raw materials and have
adversely affected consumer spending, economic growth and our portfolio companies’ operations, and such
pressures and related volatility may continue during 2024. If such portfolio companies are unable to pass any
increases in their costs of operations along to their customers, it could adversely affect their operating results and
impact their ability to pay interest and principal on our loans, particularly if interest rates rise in response to
inflation. In addition, any projected future decreases in our portfolio companies’ operating results due to inflation
could adversely impact the fair value of those investments. Any decreases in the fair value of our investments
could result in future realized or unrealized losses and therefore reduce our net assets resulting from operations.

We may be impacted by general European economic conditions.

The success of our investment activities could be affected by general economic and market conditions in
Europe and in the rest of the world, as well as by changes in applicable laws and regulations (including laws
relating to taxation of our investments), trade barriers, currency exchange controls, rate of inflation, currency
depreciation, asset re-investment, resource self-sufficiency and national and international political and
socioeconomic circumstances in respect of the European and other non-U.S. countries in which we may invest.
These factors will affect the level and volatility of securities prices and the liquidity of the Fund’s investments,
which could impair our profitability or result in losses. General fluctuations in the market prices of securities and
interest rates may affect our investment opportunities and the value of our investments. We may maintain
substantial trading positions that can be adversely affected by the level of volatility in the financial markets; the
larger the positions, the greater the potential for loss. Declines in the performance of national economies or the
credit markets in certain jurisdictions have had a negative impact on general economic and market conditions
globally, and as a result, could have a material adverse effect on our business, financial condition and results of
operations.

The Adviser’s financial condition may be adversely affected by a significant general economic downturn
and it may be subject to legal, regulatory, reputational and other unforeseen risks that could have a material
adverse effect on the Adviser’s businesses and operations (including those of the Fund). A recession, slowdown
and/or sustained downturn in the global economy (or any particular segment thereof) could have a pronounced
impact on the Fund and could adversely affect the Fund’s profitability, impede the ability of the Fund’s portfolio
companies to perform under or refinance their existing obligations and impair the Fund’s ability to effectively
deploy its capital or realize its investments on favorable terms.

In addition, economic problems in a single country are increasingly affecting other markets and economies.
A continuation of this trend could result in problems in one country adversely affecting regional and even global
economic conditions and markets. For example, concerns about the fiscal stability and growth prospects of
certain European countries in the last economic downturn had a negative impact on most economies of the
Eurozone and global markets and the current ongoing conflict between Russia and Ukraine could have a negative
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impact on those countries and others in the region. The occurrence of similar crises in the future could cause
increased volatility in the economies and financial markets of countries throughout a region, or even globally.

Any of the foregoing events could result in substantial or total losses to the Fund in respect of certain
investments, which losses will likely be exacerbated by the presence of leverage in a portfolio company’s capital
structure.

It may be difficult to bring suit or foreclosure in non-U.S. countries.

Because the effectiveness of the judicial systems in the countries in which the Fund may invest varies, the
Fund (or any portfolio company) may have difficulty in foreclosing or successfully pursuing claims in the courts
of such countries, as compared to the United States or other countries. Further, to the extent the Fund or a
portfolio company may obtain a judgment but is required to seek its enforcement in the courts of one of these
countries in which the Fund invests, there can be no assurance that such courts will enforce such judgment. The
laws of other countries often lack the sophistication and consistency found in the United States with respect to
foreclosure, bankruptcy, corporate reorganization or creditors’ rights.

MiFID II obligations could have an adverse effect on the ability of Blackstone Credit & Insurance and its
MiFID-authorized EEA affiliates to obtain and research in connection with the provision of an investment
service.

The Recast European Union Directive on Markets in Financial Instruments (“MiFID II"”’) came into effect on
January 3, 2018, and imposes regulatory obligations in respect of providing financial services in the European
Economic Area (“EEA”) by EEA banks and EEA investment firms providing regulated services (each an
“Investment Firm”). The Adviser is a non-EEA investment company and is, therefore, not subject to MiFID II
but can be indirectly affected. The regulatory obligations imposed by MiFID II may impact, and constrain the
implementation of, the investment strategy of the Fund. MiFID II restricts Investment Firms’ ability to obtain
research in connection with the provision of an investment service. For example, Investment Firms providing
portfolio management or independent investment advice may purchase investment research only at their own
expense or out of specifically dedicated research payment accounts agreed upon with their clients. Research will
also have to be unbundled and paid separately from the trading commission. EEA broker-dealers will unbundle
research costs and invoice them to Investment Firms separated from dealing commissions.

Therefore, in light of the above, MiFID II could have an adverse effect on the ability of Blackstone Credit &
Insurance and its MiFID-authorized EEA affiliates to obtain and to provide research. The new requirements
regarding the unbundling of research costs under MiFID II are not consistent with market practice in the United
States and the regulatory framework concerning the use of commissions to acquire research developed by the
SEC, although the SEC has issued temporary no-action letters to facilitate compliance by firms with the research
requirements under MiFID II in a manner that is consistent with the U.S. federal securities laws. Blackstone
Credit & Insurance’s access to third-party research may nonetheless be significantly limited. Some EEA
jurisdictions extend certain MiFID II obligations also to other market participants (e.g., Alternative Investment
Fund Managers) under national law. There is very little guidance, and limited market practice, that has developed
in preparation for MiFID II. As such, the precise impact of MiFID II on Blackstone Credit & Insurance and the
Fund cannot be fully predicted at this stage.

Any unrealized losses we experience on our portfolio may be an indication of future realized losses, which
could reduce our income available for distribution.

As a BDC, we are required to carry our investments at market value or, if no market value is ascertainable,
at the fair value as determined in good faith pursuant to procedures adopted by, and under oversight of our Board
of Trustees. Decreases in the market value or fair value of our investments relative to amortized cost will be
recorded as unrealized depreciation. Any unrealized losses in our portfolio could be an indication of a portfolio
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company’s inability to meet its repayment obligations to us with respect to the affected loans. This could result in
realized losses in the future and ultimately in reductions of our income available for distribution in future periods.
In addition, decreases in the market value or fair value of our investments will reduce our NAV.

Terrorist attacks, acts of war or natural disasters may adversely affect our operations.

Terrorist acts, acts of war or natural disasters may disrupt our operations, as well as the operations of the
businesses in which we invest. Such acts, including the current ongoing conflict between Russia and Ukraine and
the escalating conflict in the Middle East, have created, and continue to create, economic and political
uncertainties and have contributed to recent global economic instability. Future terrorist activities, military or
security operations, or natural disasters could further weaken the domestic/global economies and create
additional uncertainties, which may negatively impact the businesses in which we invest directly or indirectly
and, in turn, could have a material adverse impact on our business, operating results and financial condition.
Losses from terrorist attacks and natural disasters are generally uninsurable.

Force Majeure events may adversely affect our operations.

We may be affected by force majeure events (e.g., acts of God, fire, flood, earthquakes, outbreaks of an
infectious disease, pandemic or any other serious public health concern, war, terrorism, nationalization of
industry and labor strikes). Force Majeure events could adversely affect the ability of the Fund or a counterparty
to perform its obligations. The liability and cost arising out of a failure to perform obligations as a result of a
force majeure event could be considerable and could be borne by the Fund. Certain Force Majeure events, such
as war or an outbreak of an infectious disease, could have a broader negative impact on the global or local
economy, thereby affecting us. Additionally, a major governmental intervention into industry, including the
nationalization of an industry or the assertion of control, could result in a loss to the Fund if an investment is
affected, and any compensation provided by the relevant government may not be adequate.

Another pandemic or global health crisis like the COVID-19 pandemic may adversely impact our performance
and results of operations.

From 2020 to 2022, in response to the COVID-19 pandemic, many countries instituted quarantine
restrictions and took other measures to limit the spread of the virus. This resulted in labor shortages and
disruption of supply chains and contributed to prolonged disruption of the global economy. A widespread
reoccurrence of another pandemic or global health crisis could increase the possibility of periods of increased
restrictions on business operations, which may adversely impact our business, financial condition, results of
operations, liquidity and prospects materially and exacerbate many of the other risks discussed in this “Risk
Factors” section.

In the event of another pandemic or global health crisis like the COVID-19 pandemic, our portfolio
companies may experience decreased revenues and earnings, which may adversely impact our ability to realize
value from such investments and in turn reduce our performance revenues. Investments in certain sectors,
including hospitality, location-based entertainment, retail, travel, leisure and events, and in certain geographies,
office and residential, could be particularly negatively impacted, as was the case during the COVID-19
pandemic. Our portfolio companies may also face increased credit and liquidity risk due to volatility in financial
markets, reduced revenue streams and limited access or higher cost of financing, which may result in potential
impairment of our investments. In addition, borrowers of loans, notes and other credit instruments may be unable
to meet their principal or interest payment obligations or satisfy financial covenants, resulting in a decrease in
value of our investments. In the event of significant credit market contraction as a result of a pandemic or similar
global health crisis, we may be limited in our ability to sell assets at attractive prices or in a timely manner in
order to avoid losses and margin calls from credit providers. Shareholders may also be negatively impacted if we
experience a decline in the pace of capital deployment or fundraising.
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In addition, a pandemic or global health crisis may pose enhanced operational risks. For example, the
employees of our Adviser and/or its affiliates may become sick or otherwise unable to perform their duties for an
extended period, and extended public health restrictions and remote working arrangements may affect our
Adviser and/or its affiliates by impacting employee morale, integration of new employees and preservation of
their culture. Remote working environments may also be less secure and more susceptible to hacking attacks,
including phishing and social engineering attempts. Moreover, our third-party service providers could be
impacted by an inability to perform due to pandemic-related restrictions or by failures of, or attacks on, their
technology platforms.

Cybersecurity and data protection risks could result in the loss of data, interruptions in our business, and
damage to our reputation, and subject us to regulatory actions, increased costs and financial losses, each of
which could have a material adverse effect on our business and results of operations.

Our operations are highly dependent on technology platforms, and we rely heavily on Blackstone’s and its
affiliates’ analytical, financial, accounting, communications and other data processing systems. Blackstone’s and
its affiliates’ systems face ongoing cybersecurity threats and attacks, which could result in the loss of
confidentiality, integrity or availability of such systems and the data held by such systems. Attacks on
Blackstone’s and/or its affiliates’ systems could involve, and in some instances have in the past involved,
attempts intended to obtain unauthorized access to our proprietary information, destroy data or disable, degrade
or sabotage our systems, or divert or otherwise steal funds, including through the introduction of computer
viruses, “phishing” attempts and other forms of social engineering. Attacks on Blackstone’s and/or its affiliates’
systems could also involve ransomware or other forms of cyber extortion. Cyberattacks and other data security
threats could originate from a wide variety of external sources, including cyber criminals, nation state hackers,
hacktivists and other outside parties. Cyberattacks and other security threats could also originate from the
malicious or accidental acts of insiders, such as employees, consultants, independent contractors or other service
providers.

There has been an increase in the frequency and sophistication of the cyber and data security threats, with
attacks ranging from those common to businesses generally to those that are more advanced and persistent,
which may target Blackstone and/or its affiliates because they hold a significant amount of confidential and
sensitive information about investors, portfolio companies and potential investments. As a result, Blackstone’s
and its affiliates” may face a heightened risk of a security breach or disruption with respect to this information.
Measures taken by Blackstone’s and/or its affiliates’ to ensure the integrity of their systems may not provide
adequate protection, especially because cyberattack techniques are continually evolving, may persist undetected
over extended periods of time, and may not be mitigated in a timely manner to prevent or minimize the impact of
an attack on Blackstone and/or its affiliates’, our investors, our portfolio companies or potential investments. If
Blackstone’s and/or its affiliates’ systems or those of third party service providers are compromised either as a
result of malicious activity or through inadvertent transmittal or other loss of data, do not operate properly or are
disabled, or we fail to provide the appropriate regulatory or other notifications in a timely manner, we could
suffer financial loss, increased costs, a disruption of our businesses, liability to our counterparties, portfolio
companies or fund investors, regulatory intervention or reputational damage. The costs related to cyber or other
data security threats or disruptions may not be fully insured or indemnified by other means.

In addition, we could also suffer losses in connection with updates to, or the failure to timely update, the
technology platforms on which we rely. We are reliant on third party service providers for certain aspects of our
business, including for our administration, as well as for certain technology platforms, including cloud-based
services. These third-party service providers could also face ongoing cybersecurity threats and compromises of
their systems and as a result, unauthorized individuals could gain, and in some past instances have gained, access
to certain confidential data.

Cybersecurity and data protection have become top priorities for regulators around the world. Many
jurisdictions in which we, Blackstone and/or its affiliates operate have laws and regulations relating to privacy,
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data protection and cybersecurity, including, as examples, the General Data Protection Regulation in the
European Union, the U.K. Data Protection Act, and the California Privacy Rights Act. For example, in February
2022, the SEC proposed rules regarding registered investment advisers’ and funds’ cybersecurity risk
management requiring the adoption and implementation of cybersecurity policies and procedures, enhanced
disclosure in regulatory filings and prompt reporting of incidents to the SEC, which, if adopted, could increase
our compliance costs and potential regulatory liability related to cybersecurity. Some jurisdictions have also
enacted or proposed laws requiring companies to notify individuals and government agencies of data security
breaches involving certain types of personal data.

Breaches in our, Blackstone’s and/or its affiliates’ security or in the security of third party service providers,
whether malicious in nature or through inadvertent transmittal or other loss of data, could potentially jeopardize
our, Blackstone’s and/or its affiliates’, including the Adviser’s, employees or our shareholders’ or counterparties’
confidential, proprietary and other information processed and stored in, and transmitted through, computer
systems and networks, or otherwise cause interruptions or malfunctions in our, Blackstone’s and/or its affiliates’,
including the Adviser’s, employees’, our shareholders’, our counterparties’ or third parties’ business and
operations, which could result in significant financial losses, increased costs, liability to our shareholders and
other counterparties, regulatory intervention and reputational damage. Furthermore, if we, Blackstone and/or its
affiliates fail to comply with the relevant laws and regulations or fail to provide the appropriate regulatory or
other notifications of breach in a timely matter, it could result in regulatory investigations and penalties, which
could lead to negative publicity and reputational harm and may cause our shareholders to lose confidence in the
effectiveness of our security measures and Blackstone more generally.

Our portfolio companies also rely on data processing systems and the secure processing, storage and
transmission of information, including payment and health information, which in some instances are provided by
third parties. A disruption or compromise of these systems could have a material adverse effect on the value of
these businesses. We may invest in strategic assets having a national or regional profile or in infrastructure, the
nature of which could expose them to a greater risk of being subject to a terrorist attack or a security breach than
other assets or businesses. Such an event may have material adverse consequences on our investment or assets of
the same type or may require portfolio companies to increase preventative security measures or expand insurance
coverage.

Finally, Blackstone’s and/or its affiliates” and our portfolio companies’ technology platforms, data and
intellectual property are also subject to a heightened risk of theft or compromise to the extent they engage in
operations outside the United States, in particular in those jurisdictions that do not have comparable levels of
protection of proprietary information and assets such as intellectual property, trademarks, trade secrets,
know-how and customer information and records. In addition, they may be required to compromise protections
or forego rights to technology, data and intellectual property in order to operate in or access markets in a foreign
jurisdiction. Any such direct or indirect compromise of these assets could have a material adverse impact on us
and our portfolio companies.

We may not be able to obtain and maintain all required state licenses.

We may be required to obtain various state licenses in order to, among other things, originate commercial
loans. Applying for, obtaining and maintaining required licenses can be costly and take several months. There is
no assurance that we will obtain, and maintain, all of the licenses that we need on a timely basis. Furthermore, we
will be subject to various information and other requirements in order to obtain and maintain these licenses, and
there is no assurance that we will satisfy those requirements. Our failure to obtain or maintain licenses might
restrict investment options and have other adverse consequences.
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Compliance with the SEC’s Regulation Best Interest by participating broker-dealers may negatively impact
our ability to raise capital in our offering, which could harm our ability to achieve our investment objectives.

Broker-dealers are required to comply with Regulation Best Interest, which, among other requirements,
establishes a new standard of conduct for broker-dealers and their associated persons when making a
recommendation of any securities transaction or investment strategy involving securities to a retail customer. The
full impact of Regulation Best Interest on participating broker-dealers cannot be determined at this time, and it
may negatively impact whether participating broker-dealers and their associated persons recommend the offering
to certain retail customers. In particular, under SEC guidance concerning Regulation Best Interest, a broker-
dealer recommending an investment in our Common Shares should consider a number of factors, under the care
obligation of Regulation Best Interest, including but not limited to cost and complexity of the investment and
reasonably available alternatives in determining whether there is a reasonable basis for the recommendation. As a
result, high cost, high risk and complex products may be subject to greater scrutiny by broker-dealers. Broker-
dealers may recommend a more costly or complex product as long as they have a reasonable basis to believe is in
the best interest of a particular retail customer. However, if broker-dealers choose alternatives to our Common
Shares, many of which likely exist, such as an investment in listed entities, which may be a reasonable alternative
to an investment in us as such investments may feature characteristics like lower cost, nominal commissions at
the time of initial purchase, less complexity and lesser or different risks, our ability to raise capital will be
adversely affected. If compliance by broker-dealers with Regulation Best Interest negatively impacts our ability
to raise capital in the offering, it may harm our ability to create a diversified portfolio of investments, and
achieve our investment objectives and would result in our fixed operating costs representing a larger percentage
of our gross income.

Our Board of Trustees may change our operating policies and strategies without prior notice or shareholder
approval, the effects of which may be adverse to our results of operations and financial condition.

Our Board of Trustees has the authority to modify or waive our current operating policies, investment
criteria and strategies without prior notice and without shareholder approval, unless required by the 1940 Act or
applicable law. We cannot predict the effect any changes to our current operating policies, investment criteria
and strategies would have on our business, NAV, operating results and value of our Common Shares. However,
the effects might be adverse, which could negatively impact our ability to pay shareholders distributions and
cause shareholders to lose all or part of their investment. Moreover, we have significant flexibility in investing
the net proceeds from our continuous offering and may use the net proceeds from our continuous offering in
ways with which investors may not agree or for purposes other than those contemplated in this prospectus.

Our Board of Trustees may amend our Declaration of Trust without prior shareholder approval.

Our Board of Trustees may, without shareholder vote, subject to certain exceptions, amend or otherwise
supplement the Declaration of Trust by making an amendment, a Declaration of Trust supplemental thereto or an
amended and restated Declaration of Trust, including without limitation to classify the Board of Trustees, to
impose advance notice bylaw provisions for Trustee nominations or for shareholder proposals, to require super-
majority approval of transactions with significant shareholders or other provisions that may be characterized as
anti-takeover in nature.

Risks Related to Our Investments

Our investments in prospective portfolio companies may be risky, and we could lose all or part of our
investment.

Our investments in senior secured loans, senior secured bonds, subordinated debt and equity of private U.S.
companies, including middle market companies, may be risky and, subject to compliance with our 80% policy,
there is no limit on the amount of any such investments in which we may invest.
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Senior Secured Loans and Senior Secured Bonds. There is a risk that any collateral pledged by portfolio
companies in which we have taken a security interest may decrease in value over time or lose its entire value,
may be difficult to sell in a timely manner, may be difficult to appraise and may fluctuate in value based upon the
success of the business and market conditions, including as a result of the inability of the portfolio company to
raise additional capital. Such risks have become more pronounced due to rising interest rates and market
volatility. To the extent our debt investment is collateralized by the securities of a portfolio company’s
subsidiaries, such securities may lose some or all of their value in the event of the bankruptcy or insolvency of
the portfolio company. Also, in some circumstances, our security interest may be contractually or structurally
subordinated to claims of other creditors. In addition, deterioration in a portfolio company’s financial condition
and prospects, including its inability to raise additional capital, may be accompanied by deterioration in the value
of the collateral for the debt. Secured debt that is under-collateralized involves a greater risk of loss. In addition,
second lien debt is granted a second priority security interest in collateral, which means that any realization of
collateral will generally be applied to pay senior secured debt in full before second lien debt is paid. Similarly,
investments in “last out” pieces of unitranche loans will be similar to second lien loans in that such investments
will be junior in priority to the “first out” piece of the same unitranche loan with respect to payment of principal,
interest and other amounts. Consequently, the fact that debt is secured does not guarantee that we will receive
principal and interest payments according to the debt’s terms, or at all, or that we will be able to collect on the
debt should we be forced to enforce our remedies.

Subordinated Debt. Our subordinated debt investments will generally rank junior in priority of payment to
senior debt and will generally be unsecured. This may result in a heightened level of risk and volatility or a loss
of principal, which could lead to the loss of the entire investment. These investments may involve additional
risks that could adversely affect our investment returns. To the extent interest payments associated with such debt
are deferred, such debt may be subject to greater fluctuations in valuations, and such debt could subject us and
our shareholders to non-cash income. Because we will not receive any principal repayments prior to the maturity
of some of our subordinated debt investments, such investments will be of greater risk than amortizing loans.

Equity Investments. We may make select equity investments. In addition, in connection with our debt
investments, we on occasion may receive equity interests such as warrants or options as additional consideration.
The equity interests we receive may not appreciate in value and, in fact, may decline in value. Accordingly, we
may not be able to realize gains from our equity interests, and any gains that we do realize on the disposition of
any equity interests may not be sufficient to offset any other losses we experience.

Preferred Securities. Investments in preferred securities involve certain risks. Certain preferred securities
contain provisions that allow an issuer under certain conditions to skip or defer distributions. If the Fund owns a
preferred security that is deferring its distribution, the Fund may be required to include the amount of the
deferred distribution in its taxable income for tax purposes although it does not currently receive such amount in
cash. In order to receive the special treatment accorded to RICs and their shareholders under the Code and to
avoid U.S. federal income and/or excise taxes at the Fund level, the Fund may be required to distribute this
income to shareholders in the tax year in which the income is recognized (without a corresponding receipt of
cash). Therefore, the Fund may be required to pay out as an income distribution in any such tax year an amount
greater than the total amount of cash income the Fund actually received, and to sell portfolio securities, including
at potentially disadvantageous times or prices, to obtain cash needed for these income distributions. Preferred
securities often are subject to legal provisions that allow for redemption in the event of certain tax or legal
changes or at the issuer’s call. In the event of redemption, the Fund may not be able to reinvest the proceeds at
comparable rates of return. Preferred securities are subordinated to bonds and other debt securities in an issuer’s
capital structure in terms of priority for corporate income and liquidation payments, and therefore will be subject
to greater credit risk than those debt securities. Preferred securities may trade less frequently and in a more
limited volume and may be subject to more abrupt or erratic price movements than many other securities, such as
common stocks, corporate debt securities and U.S. government securities.

Non-U.S. Securities. We may invest in non-U.S. securities, which may include securities denominated in
U.S. dollars or in non-U.S. currencies, to the extent permitted by the 1940 Act. Because evidence of ownership of
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such securities usually is held outside the United States, we would be subject to additional risks if we invested in
non-U.S. securities, which include possible adverse political and economic developments, seizure or
nationalization of foreign deposits and adoption of governmental restrictions, which might adversely affect or
restrict the payment of principal and interest on the non-U.S. securities to shareholders located outside the
country of the issuer, whether from currency blockage or otherwise. Because non-U.S. securities may be
purchased with and payable in foreign currencies, the value of these assets as measured in U.S. dollars may be
affected unfavorably by changes in currency rates and exchange control regulations.

Loans Risk. The loans that the Fund may invest in include loans that are first lien, second lien, third lien or
that are unsecured. In addition, the loans the Fund will invest in will usually be rated below investment grade or
may also be unrated. Loans are subject to a number of risks described elsewhere in the prospectus, including
credit risk, liquidity risk, below investment grade instruments risk and management risk.

Although certain loans in which the Fund may invest will be secured by collateral, there can be no assurance
that such collateral could be readily liquidated or that the liquidation of such collateral would satisfy the
borrower’s obligation in the event of non-payment of scheduled interest or principal. In the event of the
bankruptcy or insolvency of a borrower, the Fund could experience delays or limitations with respect to its ability
to realize the benefits of the collateral securing a loan. In the event of a decline in the value of the already
pledged collateral, if the terms of a loan do not require the borrower to pledge additional collateral, the Fund will
be exposed to the risk that the value of the collateral will not at all times equal or exceed the amount of the
borrower’s obligations under the loans. To the extent that a loan is collateralized by stock in the borrower or its
subsidiaries, such stock may lose some or all of its value in the event of the bankruptcy or insolvency of the
borrower. Those loans that are under-collateralized involve a greater risk of loss.

Further, there is a risk that any collateral pledged by portfolio companies in which the Fund has taken a
security interest may decrease in value over time or lose its entire value, may be difficult to sell in a timely
manner, may be difficult to appraise and may fluctuate in value based upon the success of the business and
market conditions, including as a result of the inability of the portfolio company to raise additional capital. To the
extent the Fund’s debt investment is collateralized by the securities of a portfolio company’s subsidiaries, such
securities may lose some or all of their value in the event of the bankruptcy or insolvency of the portfolio
company. Also, in some circumstances, the Fund’s security interest may be contractually or structurally
subordinated to claims of other creditors. In addition, deterioration in a portfolio company’s financial condition
and prospects, including its inability to raise additional capital, may be accompanied by deterioration in the value
of the collateral for the debt. Secured debt that is under-collateralized involves a greater risk of loss. In addition,
second lien debt is granted a second priority security interest in collateral, which means that any realization of
collateral will generally be applied to pay senior secured debt in full before second lien debt is paid.
Consequently, the fact that debt is secured does not guarantee that the Fund will receive principal and interest
payments according to the debt’s terms, or at all, or that the Fund will be able to collect on the debt should it be
forced to enforce remedies.

Loans are not registered with the SEC, or any state securities commission, and are not listed on any national
securities exchange. There is less readily available or reliable information about most loans than is the case for
many other types of securities, including securities issued in transactions registered under the Securities Act or
registered under the Exchange Act. No active trading market may exist for some loans, and some loans may be
subject to restrictions on resale. A secondary market may be subject to irregular trading activity, wide bid/ask
spreads and extended trade settlement periods, which may impair the ability to realize full value and thus cause a
material decline in the Fund’s NAV. In addition, the Fund may not be able to readily dispose of its loans at prices
that approximate those at which the Fund could sell such loans if they were more widely-traded and, as a result of
such illiquidity, the Fund may have to sell other investments or engage in borrowing transactions if necessary to
raise cash to meet its obligations. During periods of limited supply and liquidity of loans, the Fund’s yield may
be lower.
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Some loans are subject to the risk that a court, pursuant to fraudulent conveyance or other similar laws,
could subordinate the loans to presently existing or future indebtedness of the borrower or take other action
detrimental to lenders, including the Fund. Such court action could under certain circumstances include
invalidation of loans.

If legislation of state or federal regulations impose additional requirements or restrictions on the ability of
financial institutions to make loans, the availability of loans for investment by the Fund may be adversely
affected. In addition, such requirements or restrictions could reduce or eliminate sources of financing for certain
borrowers. This would increase the risk of default.

If legislation or federal or state regulations require financial institutions to increase their capital
requirements this may cause financial institutions to dispose of loans that are considered highly levered
transactions. Such sales could result in prices that, in the opinion of the Adviser, do not represent fair value. If the
Fund attempts to sell a loan at a time when a financial institution is engaging in such a sale, the price the Fund
could get for the loan may be adversely affected.

The Fund may acquire loans through assignments or participations. The Fund will typically acquire loans
through assignment. The purchaser of an assignment typically succeeds to all the rights and obligations of the
assigning institution and becomes a lender under the credit agreement with respect to the debt obligation;
however, the purchaser’s rights can be more restricted than those of the assigning institution, and the Fund may
not be able to unilaterally enforce all rights and remedies under the loan and with regard to any associated
collateral.

A participation typically results in a contractual relationship only with the institution selling the
participation interest, not with the borrower. Sellers of participations typically include banks, broker-dealers,
other financial institutions and lending institutions. Certain participation agreements also include the option to
convert the participation to a full assignment under agreed upon circumstances. The Adviser has adopted best
execution procedures and guidelines to mitigate credit and counterparty risk in the atypical situation when the
Fund must acquire a loan through a participation.

In purchasing participations, the Fund generally will have no right to enforce compliance by the borrower
with the terms of the loan agreement against the borrower, and the Fund may not directly benefit from the
collateral supporting the debt obligation in which it has purchased the participation. As a result, the Fund will be
exposed to the credit risk of both the borrower and the institution selling the participation. Further, in purchasing
participations in lending syndicates, the Fund will not be able to conduct the due diligence on the borrower or the
quality of the loan with respect to which it is buying a participation that the Fund would otherwise conduct if it
were investing directly in the loan, which may result in the Fund being exposed to greater credit or fraud risk
with respect to the borrower or the loan than the Fund expected when initially purchasing the participation.

The Fund also may originate loans or acquire loans by participating in the initial issuance of the loan as part
of a syndicate of banks and financial institutions, or receive its interest in a loan directly from the borrower.

The Adviser has established a counterparty and liquidity sub-committee that regularly reviews each broker-
dealer counterparty for, among other things, its quality and the quality of its execution. The established
procedures and guidelines require trades to be placed for execution only with broker counterparties approved by
the counterparty and liquidity sub-committee of the Adviser. The factors considered by the sub-committee when
selecting and approving brokers and dealers include, but are not limited to: (i) quality, accuracy, and timeliness
of execution, (ii) review of the reputation, financial strength and stability of the financial institution,

(iii) willingness and ability of the counterparty to commit capital, (iv) ongoing reliability and (v) access to
underwritten offerings and secondary markets.

Junior, Unsecured Securities. Our strategy may entail acquiring securities that are junior or unsecured
instruments. While this approach can facilitate obtaining control and then adding value through active
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management, it also means that certain of the Fund’s investments may be unsecured. If a portfolio company
becomes financially distressed or insolvent and does not successfully reorganize, we will have no assurance
(compared to those distressed securities investors that acquire only fully collateralized positions) that we will
recover any of the principal that we have invested. Similarly, investments in “last out” pieces of unitranche loans
will be similar to second lien loans in that such investments will be junior in priority to the “first out” piece of the
same unitranche loan with respect to payment of principal, interest and other amounts. Consequently, the fact
that debt is secured does not guarantee that we will receive principal and interest payments according to the
debt’s terms, or at all, or that we will be able to collect on the debt should it be forced to enforce its remedies.

While such junior or unsecured investments may benefit from the same or similar financial and other
covenants as those enjoyed by the indebtedness ranking more senior to such investments and may benefit from
cross-default provisions and security over the issuer’s assets, some or all of such terms may not be part of
particular Investments. Moreover, our ability to influence an issuer’s affairs, especially during periods of
financial distress or following insolvency, is likely to be substantially less than that of senior creditors. For
example, under typical subordination terms, senior creditors are able to block the acceleration of the junior debt
or the exercise by junior debt holders of other rights they may have as creditors. Accordingly, we may not be able
to take steps to protect investments in a timely manner or at all, and there can be no assurance that our rate of
return objectives or any particular investment will be achieved. In addition, the debt securities in which we will
invest may not be protected by financial covenants or limitations upon additional indebtedness, may have limited
liquidity and are not expected to be rated by a credit rating agency.

Early repayments of our investments may have a material adverse effect on our investment objectives. In
addition, depending on fluctuations of the equity markets and other factors, warrants and other equity
investments may become worthless.

There can be no assurance that attempts to provide downside protection through contractual or structural
terms with respect to our investments will achieve their desired effect and potential investors should regard an
investment in us as being speculative and having a high degree of risk. Furthermore, we have limited flexibility
to negotiate terms when purchasing newly issued investments in connection with a syndication of mezzanine or
certain other junior or subordinated investments or in the secondary market.

Below Investment Grade Risk. In addition, we invest in securities that are rated below investment grade by
rating agencies or that would be rated below investment grade if they were rated. Below investment grade
securities, which are often referred to as “junk,” have predominantly speculative characteristics with respect to
the issuer’s capacity to pay interest and repay principal. They may also be difficult to value and illiquid. The
major risks of below investment grade securities include:

e Below investment grade securities may be issued by less creditworthy issuers. Issuers of below
investment grade securities may have a larger amount of outstanding debt relative to their assets than
issuers of investment grade securities. In the event of an issuer’s bankruptcy, claims of other creditors
may have priority over the claims of holders of below investment grade securities, leaving few or no
assets available to repay holders of below investment grade securities.

e Prices of below investment grade securities are subject to extreme price fluctuations. Adverse changes
in an issuer’s industry and general economic conditions may have a greater impact on the prices of
below investment grade securities than on other higher-rated fixed-income securities.

e Issuers of below investment grade securities may be unable to meet their interest or principal payment
obligations because of an economic downturn, specific issuer developments, or the unavailability of
additional financing.

e Below investment grade securities frequently have redemption features that permit an issuer to
repurchase the security from us before it matures. If the issuer redeems below investment grade
securities, we may have to invest the proceeds in securities with lower yields and may lose income.
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e Below investment grade securities may be less liquid than higher-rated fixed-income securities, even
under normal economic conditions. There are fewer dealers in the below investment grade securities
market, and there may be significant differences in the prices quoted by the dealers. Judgment may
play a greater role in valuing these securities and we may be unable to sell these securities at an
advantageous time or price.

*  We may incur expenses to the extent necessary to seek recovery upon default or to negotiate new terms
with a defaulting issuer.

The credit rating of a high-yield security does not necessarily address its market value risk. Ratings and
market value may change from time to time, positively or negatively, to reflect new developments regarding the
issuer.

Mezzanine Loans. Our mezzanine loans generally will be subordinated to senior secured loans on a
payment basis, are typically unsecured and rank pari passu with other unsecured creditors. As such, other
creditors may rank senior to us in the event of insolvency. This may result in an above average amount of risk
and loss of principal. Our mezzanine debt securities generally will have ratings or implied or imputed ratings
below investment grade. They will be obligations of corporations, partnerships or other entities that are generally
unsecured, typically are subordinated to other obligations of the obligor and generally have greater credit and
liquidity risk than is typically associated with investment grade corporate obligations. Accordingly, the risks
associated with mezzanine debt securities include a greater possibility that adverse changes in the financial
condition of the obligor or in general economic conditions (including a sustained period of rising interest rates or
an economic downturn) may adversely affect the obligor’s ability to pay principal and interest on its debt. Many
obligors on mezzanine debt securities are highly leveraged, and specific developments affecting such obligors,
including reduced cash flow from operations or the inability to refinance debt at maturity, may also adversely
affect such obligors’ ability to meet debt service obligations. Mezzanine debt securities are often issued in
connection with leveraged acquisitions or recapitalizations, in which the issuers incur a substantially higher
amount of indebtedness than the level at which they had previously operated. Default rates for mezzanine debt
securities have historically been higher than has been the case for investment grade securities.

Risk Retention Vehicles. We may invest in CLO debt and equity tranches and warehouse investments
directly or indirectly through an investment in U.S. and/or European vehicles (“Risk Retention Vehicles”)
established for the purpose of satisfying U.S. and/or E.U. regulations that require eligible risk retainers to
purchase and retain specified amounts of the credit risk associated with certain CLOs, which vehicles themselves
are invested in CLO securities, warehouse investments and/or senior secured obligations. Risk Retention
Vehicles will be structured to satisfy the retention requirements by purchasing and retaining the percentage of
CLO notes prescribed under the applicable retention requirements (the “Retention Notes™) and will not include
Risk Retention Vehicles that are deemed to be controlled by the Adviser or its affiliates (other than Risk
Retention Vehicles we control).

Indirect investments in CLO equity securities (and in some instances more senior CLO securities) and
warehouse investments through entities that have been established to satisfy the U.S. retention requirements and/
or the European retention requirements may allow for better economics for us (including through fee rebate
arrangements) by creating stronger negotiating positions with CLO managers and underwriting banks who are
incentivized to issue CLOs and who require the participation of a Risk Retention Vehicle to enable the CLO
securities to be issued. However, Retention Notes differ from other securities of the same ranking since the
retention requirements prescribe that such Retention Notes must be held by the relevant risk retainer for a
specified period. In the case of European Risk Retention Vehicles, the prescribed holding period is the lifetime of
the CLO, and in the case of U.S. Risk Retention Vehicles it is the longer of (x) the period until the CLO has paid
down its securities to 33% of their original principal amount, (y) the period until the CLO has sold down its
assets to 33% of their original principal amount and (z) two years after the closing of the CLO. In addition,
Retention Notes are subject to other restrictions not imposed on other securities of the same ranking; for
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example, Retention Notes may not be subject to credit risk mitigation, and breach of the retention requirements
may result in the imposition of regulatory sanctions or, in the case of the European retention requirements, in
claims being brought against the retaining party.

“Covenant-lite” Obligations. We may invest in, or obtain exposure to, obligations that may be “covenant-
lite,” which means such obligations lack certain financial maintenance covenants. While these loans may still
contain other collateral protections, a covenant-lite loan may carry more risk than a covenant-heavy loan made
by the same borrower, as it does not require the borrower to provide affirmation that certain specific financial
tests have been satisfied on a routine basis as is required under a covenant-heavy loan agreement. Should a loan
we hold begin to deteriorate in quality, our ability to negotiate with the borrower may be delayed under a
covenant-lite loan compared to a loan with full maintenance covenants. This may in turn delay our ability to seek
to recover its investment.

Consumer Loans. We may invest in, or obtain exposure to, consumer lending, which involves risk elements
in addition to normal credit risk. Consumer loan terms vary according to the type and value of collateral and
creditworthiness of the borrower. In underwriting consumer loans, a thorough analysis of the borrower’s
financial ability to repay the loan as agreed is typically performed. The ability to repay shall be determined by,
among others, the borrower’s employment history, current financial conditions, and credit background. While
these loans typically have higher yields than many other loans, such loans involve risk elements in addition to
normal credit risk. Consumer loans may entail greater credit risk than other loans particularly in the case of
unsecured consumer loans or consumer loans secured by rapidly depreciable assets, such as automobiles. In such
cases, any repossessed collateral for a defaulted consumer loan may not provide an adequate source of repayment
of the outstanding loan balance as a result of the greater likelihood of damage, loss or depreciation. In addition,
consumer loan collections are dependent on the borrower’s continuing financial stability, and thus are more
likely to be affected by adverse personal circumstances. During periods of deteriorating economic conditions,
such as recessions or periods of rising unemployment, delinquencies and losses generally increase, sometimes
dramatically, with respect to consumer loans. Furthermore, the application of various federal and state laws,
including bankruptcy and insolvency laws, and/or state consumer protection laws may limit the amount which
can be recovered on such loans.

Bridge Financings. From time to time, we may lend to portfolio companies on a short-term, unsecured
basis or otherwise invest on an interim basis in portfolio companies in anticipation of a future issuance of equity
or long-term debt securities or other refinancing or syndication. Such bridge loans would typically be convertible
into a more permanent, long-term security; however, for reasons not always in the Fund’s control, such long-term
securities issuance or other refinancing or syndication may not occur and such bridge loans and interim
investments may remain outstanding. In such event, the interest rate on such loans or the terms of such interim
investments may not adequately reflect the risk associated with the position taken by the Fund.

Restructurings. Investments in companies operating in workout or bankruptcy modes present additional
legal risks, including fraudulent conveyance, voidable preference and equitable subordination risks. The level of
analytical sophistication, both financial and legal, necessary for successful investment in companies experiencing
significant business and financial difficulties is unusually high. There is no assurance that we will correctly
evaluate the value of the assets collateralizing our loans or the prospects for a successful reorganization or similar
action.

We are exposed to risks associated with changes in interest rates.

We are subject to financial market risks, including changes in interest rates. General interest rate
fluctuations may have a substantial negative impact on our investments and investment opportunities and,
accordingly, have a material adverse effect on our investment objectives and our rate of return on invested
capital. In addition, an increase in interest rates would make it more expensive to use debt for our financing
needs.
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During periods of falling interest rates, payments under the floating rate debt instruments that we hold
would generally decrease, resulting in less revenue to us. In the event of a sharply rising interest rate
environment, such as during 2022 and 2023, payments under floating rate debt instruments generally would rise
and there may be a significant number of issuers of such floating rate debt instruments that would be unable or
unwilling to pay such increased interest costs and may otherwise be unable to repay their loans. Investments in
floating rate debt instruments may also decline in value in response to rising interest rates if the interest rates of
such investments do not rise as much, or as quickly, as market interest rates in general. Similarly, during periods
of rising interest rates, fixed-rate debt instruments may decline in value because the fixed rates of interest paid
thereunder may be below market interest rates.

A rise in the general level of interest rates can be expected to lead to higher interest rates applicable to our
debt investments. Accordingly, an increase in interest rates would make it easier for us to meet or exceed the
incentive fee hurdle rate and may result in a substantial increase in the amount of incentive fees payable to the
Adviser with respect to pre-incentive fee net investment income.

Our portfolio companies may incur debt that ranks equally with, or senior to, our investments in such
companies.

Our portfolio companies may have, or may be permitted to incur, other debt that ranks equally with, or
senior to, the debt in which we invest. By their terms, such debt instruments may entitle the holders to receive
payment of interest or principal on or before the dates on which we are entitled to receive payments with respect
to the debt instruments in which we invest. Also, in the event of insolvency, liquidation, dissolution,
reorganization or bankruptcy of a portfolio company, holders of debt instruments ranking senior to our
investment in that portfolio company would typically be entitled to receive payment in full before we receive any
proceeds. After repaying such senior creditors, such portfolio company may not have any remaining assets to use
for repaying its obligation to us. In the case of debt ranking equally with debt instruments in which we invest, we
would have to share on an equal basis any distributions with other creditors holding such debt in the event of an
insolvency, liquidation, dissolution, reorganization or bankruptcy of the relevant portfolio company.

There may be circumstances where our debt investments could be subordinated to claims of other creditors or
we could be subject to lender liability claims.

If one of our portfolio companies were to file for bankruptcy, depending on the facts and circumstances,
including the extent to which we actually provided managerial assistance to that portfolio company, a bankruptcy
court might re-characterize our debt investment and subordinate all or a portion of our claim to that of other
creditors. We may also be subject to lender liability claims for actions taken by us with respect to a borrower’s
business or instances where we exercise control over the borrower.

We generally do not control our portfolio companies.

We do not expect to control most of our portfolio companies, even though we may have board
representation or board observation rights, and our debt agreements with such portfolio companies may contain
certain restrictive covenants. As a result, we are subject to the risk that a portfolio company in which we invest
may make business decisions with which we disagree and the management of such company, as representatives
of the holders of the company’s common equity, may take risks or otherwise act in ways that do not serve our
interests as debt investors. Due to the lack of liquidity for our investments in non-traded companies, we may not
be able to dispose of our interests in our portfolio companies as readily as we would like or at an appropriate
valuation. As a result, a portfolio company may make decisions that could decrease the value of our portfolio
holdings.

We are subject to risks related to ESG matters.

Although the Adviser’s consideration of ESG factors is intended to aid the Adviser in evaluating the return
and risk profile of a given investment and is not expected to by itself determine an investment decision for us, the
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Adviser’s consideration of ESG factors could, to the extent material economic risks associated with an
investment are identified, cause the Adviser to consider taking action with respect to a company differently than
may have been taken in the absence of such consideration, which could cause us to perform differently compared
to funds that do not have such considerations. Further, although the Adviser views application of its ESG
framework to be an opportunity to potentially enhance or protect the performance of investments over the long-
term, the Adviser cannot guarantee that any consideration of ESG factors or engagement with portfolio
companies on ESG, which depends in part on skill and qualitative judgments, will positively impact the
performance of any individual portfolio company or us.

Investors and other stakeholders have become more focused on understanding how companies address a
variety of ESG factors. As they evaluate investment decisions, many investors look not only at company
disclosures but also to ESG rating systems that have been developed by third parties to allow ESG comparisons
among companies. The criteria used in these ratings systems may conflict and change frequently, and we cannot
predict how these third parties will score us, nor can we have any assurance that they score us accurately or other
companies accurately or that other companies have provided them with accurate data. If our ESG ratings,
disclosures or practices do not meet the standards set by such investors or our shareholders, they may choose not
to invest in our Common Shares. Relatedly, we risk damage to our reputation, if we do not, or are perceived to
not, act responsibly in a number of areas, such as greenhouse gas emissions, energy management, human rights,
community relations, workforce health and safety, and business ethics and transparency. Adverse incidents with
respect to ESG matters or negative ESG ratings or assessments by third-party ESG raters could impact the value
of our brand, or the cost of our operations and relationships with investors, all of which could adversely affect
our business and results of operations.

There is a growing regulatory interest across jurisdictions in improving transparency regarding the
definition, measurement and disclosure of ESG factors in order to allow investors to validate and better
understand sustainability claims. New regulatory initiatives related to ESG that are applicable to us could
adversely affect our business. For example, the SEC has proposed rules that would require additional disclosures
about ESG investment practices by investment advisers and certain funds, including BDCs. These changing
rules, regulations and stakeholder expectations have resulted in, and are likely to continue to result in, increased
general and administrative expenses and increased management time and attention spent complying with or
meeting such regulations and expectations. If we fail or are perceived to fail to comply with applicable rules,
regulations and stakeholder expectations, it could negatively impact our reputation and our business results.

We and our investment adviser could be the target of litigation or regulatory investigations.

We as well as our investment adviser and its affiliates participate in a highly regulated industry and are each
subject to regulatory examinations in the ordinary course of business. There can be no assurance that we and our
investment adviser and/or any of its affiliates will avoid regulatory investigation and possible enforcement
actions stemming therefrom. Our investment adviser is a registered investment adviser and, as such, is subject to
the provisions of the Advisers Act. We and our investment adviser are each, from time to time, subject to formal
and informal examinations, investigations, inquiries, audits and reviews from numerous regulatory authorities
both in response to issues and questions raised in such examinations or investigations and in connection with the
changing priorities of the applicable regulatory authorities across the market in general.

Our investment adviser, its affiliates and/or any of their respective principals and employees could also be
named as defendants in, or otherwise become involved in, litigation. Litigation and regulatory actions can be
time-consuming and expensive and can lead to unexpected losses, which expenses and losses are often subject to
indemnification by us. Legal proceedings could continue without resolution for long periods of time and their
outcomes, which could materially and adversely affect the value of us or the ability of our investment adviser to
manage us, are often impossible to anticipate. Our investment adviser would likely be required to expend
significant resources responding to any litigation or regulatory action related to it, and these actions could be a
distraction to the activities of our investment adviser.
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Our investment activities are subject to the normal risks of becoming involved in litigation by third parties.
This risk would be somewhat greater if we were to exercise control or significant influence over a portfolio
company’s direction. The expense of defending against claims by third parties and paying any amounts pursuant
to settlements or judgments would, absent willful misfeasance, bad faith, gross negligence, or reckless disregard
of the duties involved by our investment adviser, our administrator, or any of our officers, be borne by us and
would reduce our net assets. Our investment adviser and others are indemnified by us in connection with such
litigation, subject to certain conditions.

Second priority liens on collateral securing debt investments that we make to our portfolio companies may be
subject to control by senior creditors with first priority liens. If there is a default, the value of the collateral
may not be sufficient to repay in full both the first priority creditors and us.

Certain debt investments that we make to portfolio companies may be secured on a second priority basis by
the same collateral securing first priority debt of such companies. The first priority liens on the collateral will
secure the portfolio company’s obligations under any outstanding senior debt and may secure certain other future
debt that may be permitted to be incurred by the company under the agreements governing the loans. The holders
of obligations secured by the first priority liens on the collateral will generally control the liquidation of and be
entitled to receive proceeds from any realization of the collateral to repay their obligations in full before us. In
addition, the value of the collateral in the event of liquidation will depend on market and economic conditions,
the availability of buyers and other factors. There can be no assurance that the proceeds, if any, from the sale or
sales of all of the collateral would be sufficient to satisfy the debt obligations secured by the second priority liens
after payment in full of all obligations secured by the first priority liens on the collateral. If such proceeds are not
sufficient to repay amounts outstanding under the debt obligations secured by the second priority liens, then we,
to the extent not repaid from the proceeds of the sale of the collateral, will only have an unsecured claim against
the company’s remaining assets, if any.

We may also make unsecured debt investments in portfolio companies, meaning that such investments will
not benefit from any interest in collateral of such companies. Liens on such portfolio companies’ collateral, if
any, will secure the portfolio company’s obligations under its outstanding secured debt and may secure certain
future debt that is permitted to be incurred by the portfolio company under its secured debt agreements. The
holders of obligations secured by such liens will generally control the liquidation of, and be entitled to receive
proceeds from, any realization of such collateral to repay their obligations in full before we are so entitled. In
addition, the value of such collateral in the event of liquidation will depend on market and economic conditions,
the availability of buyers and other factors. There can be no assurance that the proceeds, if any, from sales of
such collateral would be sufficient to satisfy its unsecured debt obligations after payment in full of all secured
debt obligations. If such proceeds were not sufficient to repay the outstanding secured debt obligations, then its
unsecured claims would rank equally with the unpaid portion of such secured creditors’ claims against the
portfolio company’s remaining assets, if any.

The rights we may have with respect to the collateral securing the debt investments we make to our portfolio
companies with senior debt outstanding may also be limited pursuant to the terms of one or more intercreditor
agreements that we enter into with the holders of senior debt. Under such an intercreditor agreement, at any time
that obligations that have the benefit of the first priority liens are outstanding, any of the following actions that
may be taken in respect of the collateral will be at the direction of the holders of the obligations secured by the
first priority liens: the ability to cause the commencement of enforcement proceedings against the collateral; the
ability to control the conduct of such proceedings; the approval of amendments to collateral documents; releases
of liens on the collateral; and waivers of past defaults under collateral documents. We may not have the ability to
control or direct such actions, even if our rights are adversely affected.
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Economic recessions or downturns or restrictions on trade could impair our portfolio companies and
adversely affect our operating results.

The risks associated with our and our portfolio companies’ businesses are more severe during periods of
economic slowdown or recession. In recent years, we have experienced periods of economic slowdown and in
some instances, contraction, as countries and industries around the globe grappled with the short- and long-term
economic impacts of the COVID-19 pandemic, elevated inflation, supply chain challenges, labor shortages, high
interest rates, foreign currency exchange volatility and volatility in global capital markets.

Many of our portfolio companies may be susceptible to economic recessions or downturns and may be
unable to repay our debt investments during these periods. Therefore, our non-performing assets are likely to
increase, and the value of our portfolio is likely to decrease during these periods. Adverse economic conditions
may also decrease the value of any collateral securing our senior secured debt. A prolonged recession may
further decrease the value of such collateral and result in losses of value in our portfolio and a decrease in our
revenues, net income and NAV. Certain of our portfolio companies may also be impacted by tariffs or other
matters affecting international trade. Unfavorable economic conditions also could increase our funding costs,
limit our access to the capital markets or result in a decision by lenders not to extend credit to us on terms we
deem acceptable. These events could prevent us from increasing investments and adversely affect our operating
results.

A portfolio company’s failure to satisfy financial or operating covenants imposed by us or other lenders
could lead to defaults and, potentially, acceleration of the time when the loans are due and foreclosure on its
assets representing collateral for its obligations, which could trigger cross defaults under other agreements and
jeopardize our portfolio company’s ability to meet its obligations under the debt investments that we hold and the
value of any equity securities we own. We may incur expenses to the extent necessary to seek recovery upon
default or to negotiate new terms with a defaulting portfolio company.

Our investments in CLOs may be riskier than a direct investment in the debt or other securities of the
underlying companies.

When investing in CLOs, we may invest in any level of a CLO’s subordination chain, including
subordinated (lower-rated) tranches and residual interests (the lowest tranche). CLOs are typically highly levered
and therefore, the junior debt and equity tranches that we may invest in are subject to a higher risk of total loss
and deferral or nonpayment of interest than the more senior tranches to which they are subordinated. In addition,
we will generally have the right to receive payments only from the CLOs, and will generally not have direct
rights against the underlying borrowers or entities that sponsored the CLOs. Furthermore, the investments we
make in CLOs are at times thinly traded or have only a limited trading market. As a result, investments in such
CLOs may be characterized as illiquid securities.

A covenant breach or other default by our portfolio companies may adversely affect our operating results.

A portfolio company’s failure to satisfy financial or operating covenants imposed by us or other lenders
could lead to defaults and, potentially, termination of its loans and foreclosure on its secured assets, which could
trigger cross-defaults under other agreements and jeopardize a portfolio company’s ability to meet its obligations
under the debt or equity securities that we hold. We may incur expenses to the extent necessary to seek recovery
upon default or to negotiate new terms, which may include the waiver of certain financial covenants, with a
defaulting portfolio company. In addition, lenders in certain cases can be subject to lender liability claims for
actions taken by them when they become too involved in the borrower’s business or exercise control over a
borrower. It is possible that we could become subject to a lender’s liability claim, including as a result of actions
taken if we render significant managerial assistance to the borrower. Furthermore, if one of our portfolio
companies were to file for bankruptcy protection, a bankruptcy court might re-characterize our debt holding and
subordinate all or a portion of our claim to claims of other creditors, even though we may have structured our
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investment as senior secured debt. The likelihood of such a re-characterization would depend on the facts and
circumstances, including the extent to which we provided managerial assistance to that portfolio company.

Our portfolio companies may be highly leveraged.

Some of our portfolio companies may be highly leveraged, which may have adverse consequences to these
companies and to us as an investor. These companies may be subject to restrictive financial and operating
covenants and the leverage may impair these companies’ ability to finance their future operations and capital
needs. As a result, these companies’ flexibility to respond to changing business and economic conditions and to
take advantage of business opportunities may be limited. Further, a leveraged company’s income and net assets
will tend to increase or decrease at a greater rate than if borrowed money were not used.

Our portfolio may be concentrated in a limited number of industries, which may subject us to a risk of
significant loss if there is a downturn in a particular industry in which a number of our investments are
concentrated.

Our portfolio may be concentrated in a limited number of industries. Our portfolio will be considered to be
concentrated in a particular industry when 25% or greater of its total assets are invested in issuers that are a part
of that industry. A downturn in any industry in which we are invested could significantly impact the aggregate
returns we realize. We may concentrate our investments in issuers that are part of the software industry, which
currently represent more than 25% of our total investments at fair value. Such concentration may change as a
result of additional investments in, or divestments of investments in, the software industry and/or fluctuations in
the fair value of our investments in the software industry and other industries.

If an industry in which we have significant investments suffers from adverse business or economic
conditions, as individual industries have historically experienced to varying degrees, a material portion of our
investment portfolio could be affected adversely, which, in turn, could adversely affect our financial position and
results of operations.

We may be subject to risks associated with our investments in the software industry.

The revenue, income (or losses) and valuations of software and other technology-related companies can and
often do fluctuate suddenly and dramatically. In addition, because of rapid technological change, the average
selling prices of software products have historically decreased over their productive lives. As a result, the average
selling prices of software offered by our portfolio companies may decrease over time, which could adversely
affect their operating results and, correspondingly, the value of any securities that we may hold. Additionally,
companies operating in the software industry are subject to vigorous competition, changing technology, changing
client and end-consumer needs, evolving industry standards and frequent introductions of new products and
services. Our portfolio companies in the software industry could compete with companies that are larger and
could be engaged in a greater range of businesses or have greater financial, technical, sales or other resources
than our portfolio companies do. Our portfolio companies could lose market share if their competitors introduce
or acquire new products that compete with their software and related services or add new features to existing
products. Any deterioration in the results of our portfolio companies due to competition or otherwise could, in
turn, materially adversely affect our business, financial condition and results of operations.

We may be subject to risks associated with our investments in the professional services industry.

Portfolio companies in the professional services sector are subject to many risks, including the negative
impact of regulation, changing technology, a competitive marketplace and difficulty in obtaining financing.
Portfolio companies in the professional services industry must respond quickly to technological changes and
understand the impact of these changes on customers’ preferences. Adverse economic, business, or regulatory
developments affecting the professional services sector could have a negative impact on the value of our
investments in portfolio companies operating in this industry, and therefore could negatively impact our business
and results of operations.
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Our investments in the healthcare providers and services industry face considerable uncertainties.

The laws and rules governing the business of healthcare companies and interpretations of those laws and
rules are subject to frequent change. Broad latitude is given to the agencies administering those regulations.
Existing or future laws and rules could force our portfolio companies engaged in healthcare to change how they
do business, restrict revenue, increase costs, change reserve levels and change business practices.

Healthcare companies often must obtain and maintain regulatory approvals to market many of their
products, change prices for certain regulated products and consummate some of their acquisitions and
divestitures. Delays in obtaining or failing to obtain or maintain these approvals could reduce revenue or increase
costs. Policy changes on the local, state and federal level, such as the expansion of the government’s role in the
healthcare arena and alternative assessments and tax increases specific to the healthcare industry or healthcare
products as part of federal health care reform initiatives, could fundamentally change the dynamics of the
healthcare industry.

Investing in large private U.S. borrowers may limit the Fund’s ability to achieve high growth rates during
times of economic expansion.

Investing in originated assets made to large private U.S. borrowers may result in us underperforming in
other segments of the market, particularly during times of economic expansion, because large private U.S.
borrowers may be less responsive to competitive challenges and opportunities in the financial markets. As a
result, our value may not rise at the same rate, if at all, as other funds that invest in smaller market capitalization
companies that are more capable of responding to economic and industrial changes.

Investing in private companies involves a number of significant risks, any one of which could have a material
adverse effect on our operating resulls.

These risks include that:

e these companies may have limited financial resources and may be unable to meet their obligations
under their debt securities that we hold, which may be accompanied by a deterioration in the value of
any collateral and a reduction in the likelihood of us realizing on any guarantees we may have obtained
in connection with our investment;

» these companies frequently have shorter operating histories, narrower product lines and smaller market
shares than larger businesses, which tends to render them more vulnerable to competitors’ actions and
changing market conditions, as well as general economic downturns;

e these companies are more likely to depend on the management talents and efforts of a small group of
persons; therefore, the death, disability, resignation or termination of one or more of these persons
could have a material adverse impact on our portfolio company and, in turn, on us;

» these companies generally have less predictable operating results, may from time to time be parties to
litigation, may be engaged in rapidly changing businesses with products subject to a substantial risk of
obsolescence and may require substantial additional capital to support their operations, finance
expansion or maintain their competitive position. In addition, our executive officers, Trustees and
members of the Adviser may, in the ordinary course of business, be named as defendants in litigation
arising from our investments in the portfolio companies; and

e these companies may have difficulty accessing the capital markets to meet future capital needs, which
may limit their ability to grow or to repay their outstanding indebtedness upon maturity.

We may not realize gains from our equity investments.

Certain investments that we may make could include warrants or other equity securities. In addition, we
may make direct equity investments in portfolio companies. Our goal is ultimately to realize gains upon our
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disposition of such equity interests. However, the equity interests we receive may not appreciate in value and, in
fact, may decline in value. Accordingly, we may not be able to realize gains from our equity interests, and any
gains that we do realize on the disposition of any equity interests may not be sufficient to offset any other losses
we experience. We also may be unable to realize any value if a portfolio company does not have a liquidity
event, such as a sale of the business, recapitalization or public offering, which would allow us to sell the
underlying equity interests. We intend to seek puts or similar rights to give us the right to sell our equity
securities back to the portfolio company issuer. We may be unable to exercise these put rights for the
consideration provided in our investment documents if the issuer is in financial distress.

An investment strategy focused primarily on privately-held companies presents certain challenges, including,
but not limited to, the lack of available information about these companies.

We invest primarily in privately-held companies. Investments in private companies pose significantly
greater risks than investments in public companies. First, private companies have reduced access to the capital
markets, resulting in diminished capital resources and the ability to withstand financial distress. Second, the
depth and breadth of experience of management in private companies tends to be less than that at public
companies, which makes such companies more likely to depend on the management talents and efforts of a
smaller group of persons and/or persons. Therefore, the decisions made by such management teams and/or the
death, disability, resignation or termination of one or more of these persons could have a material adverse impact
on our investments and, in turn, on us. Third, the investments themselves tend to be less liquid. As such, we may
have difficulty exiting an investment promptly or at a desired price prior to maturity or outside of a normal
amortization schedule. As a result, the relative lack of liquidity and the potential diminished capital resources of
our target portfolio companies may affect our investment returns. Fourth, limited public information generally
exists about private companies. Fifth, these companies may not have third-party debt ratings or audited financial
statements. We must therefore rely on the ability of the Adviser to obtain adequate information through due
diligence to evaluate the creditworthiness and potential returns from investing in these companies. The Adviser
typically assesses an investment in a portfolio company based on the Adviser’s estimate of the portfolio
company’s earnings and enterprise value, among other things, and these estimates may be based on limited
information and may otherwise be inaccurate, causing the Adviser to make different investment decisions than it
may have made with more complete information. These private companies and their financial information are not
subject to the Sarbanes-Oxley Act and other rules that govern public companies. If we are unable to uncover all
material information about these companies, we may not make a fully informed investment decision, and we may
lose money on our investments.

Our investments in securities or assets of publicly-traded companies are subject to the risks inherent in
investing in public securities.

We may invest a portion of our portfolio in publicly-traded assets. For example, it is not expected that we
will be able to negotiate additional financial covenants or other contractual rights, which we might otherwise be
able to obtain in making privately negotiated investments. In addition, by investing in publicly-traded securities
or assets, we will be subject to U.S. federal and state securities laws, as well as non-U.S. securities laws, that
may, among other things, restrict or prohibit our ability to make or sell an investment. Moreover, we may not
have the same access to information in connection with investments in public securities, either when
investigating a potential investment or after making an investment, as compared to privately negotiated
investments. Furthermore, we may be limited in our ability to make investments and to sell existing investments
in public securities because the Firm may be deemed to have material, non-public information regarding the
issuers of those securities or as a result of other internal policies. The inability to sell public securities in these
circumstances could materially adversely affect our investment results. In addition, an investment may be sold by
us to a public company where the consideration received is a combination of cash and stock of the public
company, which may, depending on the securities laws of the relevant jurisdiction, be subject to lock-up periods.
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A lack of liquidity in certain of our investments may adversely affect our business.

We generally invest in companies whose securities are not publicly-traded or actively traded on the
secondary market, and whose securities are subject to legal and other restrictions on resale or will otherwise be
less liquid than publicly-traded securities. The illiquidity of certain of our investments may make it difficult for
us to sell these investments when desired. In addition, if we are required to liquidate all or a portion of our
portfolio quickly, we may realize significantly less than the value at which we had previously recorded these
investments. The reduced liquidity of our investments may make it difficult for us to dispose of them at a
favorable price, and, as a result, we may suffer losses.

We may not have the funds or ability to make additional investments in our portfolio companies or to fund our
unfunded debt commitments.

After our initial investment in a portfolio company, we may be called upon from time to time to provide
additional funds to such company or have the opportunity to increase our investment through the exercise of a
warrant to purchase shares. There is no assurance that we will make, or will have sufficient funds to make,
follow-on investments. Any decisions not to make a follow-on investment or any inability on our part to make
such an investment may have a negative impact on a portfolio company in need of such an investment, may
result in a missed opportunity for us to increase our participation in a successful operation or may reduce the
expected return on the investment.

Our investments may include original issue discount and payment-in-kind instruments.

To the extent that we invest in original issue discount or payment-in-kind (“PIK”) instruments and the
accretion of original issue discount or PIK interest income constitutes a portion of our income, we will be
exposed to risks associated with the requirement to include such non-cash income in taxable and accounting
income prior to receipt of cash, including the following:

e the higher interest rates on PIK instruments reflect the payment deferral and increased credit risk
associated with these instruments, and PIK instruments generally represent a significantly higher credit
risk than coupon loans;

e original issue discount and PIK instruments may have unreliable valuations because the accruals
require judgments about collectability of the deferred payments and the value of any associated
collateral;

e an election to defer PIK interest payments by adding them to the principal on such instruments
increases our future investment income which increases our net assets and, as such, increases the
Adviser’s future base management fees which, thus, increases the Adviser’s future income incentive
fees at a compounding rate;

e market prices of PIK instruments and other zero-coupon instruments are affected to a greater extent by
interest rate changes, and may be more volatile than instruments that pay interest periodically in cash.
While PIK instruments are usually less volatile than zero-coupon debt instruments, PIK instruments are
generally more volatile than cash pay securities;

¢ the deferral of PIK interest on an instrument increases the loan-to-value ratio, which is a measure of the
riskiness of a loan, with respect to such instrument;

e even if the conditions for income accrual under GAAP are satisfied, a borrower could still default when
actual payment is due upon the maturity of such loan;

e for accounting purposes, cash distributions to investors representing original issue discount income do
not come from paid-in capital, although they may be paid from the offering proceeds. Thus, although a
distributi