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100%
floating rate( 4)

11.7%
inception to date total net 
return (Class I, annualized)( 2)

Total Returns (% Net of Fees)
from October 3, 2022 to February 29, 2024(2)

Income Focused
Built for consistent income, 
paired with lower volatility 
relative to public credit markets

Defensively Positioned
Floating rate, senior secured 
private loans to high quality 
European companies

Premier Platform
One of the largest credit 
platforms globally,(1) with 
established European footprint 

Blackstone European Private Credit Fund (ECRED)

8.6%
distribution yield 
(Class I, annualized)( 3)

Asset Allocation

Equity: 0.1%

~100%
Senior Secured 
Debt(4)

February YTD 1-Year ITD

Class I-A 0.4% 1.5% 12.1% 1 1 .7% 

Class I-D 0.4% 1.5% 12.1% 1 1 .7% 

Class A-A 0.3% 1.4% 11.2% 1 0 .7% 

Class A-D 0.3% 1.4% 11.2% 1 0 .7% 

The Inception date for Class I and A is October 3, 2022. All figures in this report are as of February 29, 2024, unless otherwise indicated. The figures
herein represent preliminary, unaudited results, which are subject to further review and adjustment. Please refer to the Prospectus for further
information. Please refer to page 4 for relevant endnotes. See “Key Risk Factors” and “Important Disclosure Information.”

Past performance does not predict future returns. There can be no assurance that ECRED will achieve its objective or 
avoid significant losses. Your capital is at risk and you may lose some or all of your investment. The use of leverage or 
borrowings magnifies investment, market, and certain other risks and may have a significant impact on returns, resulting 
in the partial or total loss of capital invested. Payments of distributions are at the Board of Directors' discretion and are 
not guaranteed. Diversification does not ensure a profit or protect against losses. Currency fluctuations may have an 
adverse effect on the value, price, income or costs of the product which may increase or decrease as a result of changes 
in exchange rates. 

€652M
total assets

Net Asset  Value (NAV) Per Share

February

Class I-A € 29.22

Class I-D € 26.54

Class A-A € 28.87

Class A-D € 26.52

Distributions

Distribution Per Share Annualized Distribution Yield(3)

Class I-D € 0.1900 8 . 6%

Class A-D € 0.1710 7 . 7%

Pioneering access to European private credit for income focused eligible investors as a core long-
term holding

This is  a marketing commu nication . Please refer to the  Pros pectus and Key  
Information Document (KID) of the Fund before making a final investment decision.
NOTE TO APAC INVESTORS: For Professional Investors / Qualified Investor use only. 
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Total Asset Value €652M

Net Asset Value €394M

Average Monthly Fund Leverage(5 ) 0.46x

Inception Date October 3, 2022

Portfolio Snapshot

Credit & Insurance AUM is a combined figure that includes Blackstone Credit & Insurance ("BXCI"), Asset Based Finance, Harvest Fund Advisors
("Harvest"), and Blackstone Insurance Solutions ("BIS") businesses. Blackstone products are subject to the risk of capital loss and investors may not
get back the amount originally invested. Some of the investments may be considered to have speculative characteristics. Please refer to page 4 for
the relevant endnotes. See Summary of Risk Factors for more information. *Measured as the fair market value of investments for each category
against the total fair value of all investments. Totals may not sum due to rounding. Reflects percentages based on market value as of February 29,
2024.

Top 5 Industries (at FMV)*

Scale is a key factor in Credit

 Long-term European private credit track record, with experience in navigating jurisdictional differences
 Dedicated and experienced local teams that leverage resources and expertise of the global platform
 Regional presence means deeper networks, enabling access to local market insights and deal flow

$319B
in Credit & Insurance 
Assets Under 
Management (AUM)(9)

360 
Investment 
professionals globally

18
years investing on 
the ground in Europe

€30B
Invested & committed in 
Europe since 2010 across 
private credit strategies(10) 

2

Established European footprint

Blackstone Credit & Insurance

 One of the largest alternative credit managers,(1) with a powerful origination platform
 A differentiated lender, providing solutions and expertise beyond capital to create value for companies
 Global investment committee leverages collective experience from across the Blackstone platform

Average Issuer EBITDA(6 ) €159M

Average Closing Loan-to-Value(7) 38%

Number of Positions 91

Number of Industries 29

Your capital is at risk and you may lose some or all of your investment. There can be no assurance that 
ECRED investments will possess all of these attributes, implement its investment strategy, or avoid 
significant losses or that views and opinions expressed herein will come to pass. Diversification does not 
ensure a profit or protect against losses. There can be no assurance that ECRED will achieve its objectives 
or avoid significant losses. The use of leverage or borrowings magnifies investment, market, and certain 
other risks and may have a significant impact on returns, resulting in the partial or total loss of capital 
invested.

Geographic Breakdown( 8)

Europe North America APAC

23%

10%

9%

8%

6%

 Software

 Pharmaceuticals

 Insurance

 Health Care Providers & Services

 Diversified Telecommunication Services

85%

11%
4%
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Performance Summary

Total Returns (% Net of Fees)(2)

The Inception date for Class I and Class A is October 3, 2022. 

Net Asset  Value (NAV) Per Share

Distributions Per Share (€)

3

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

Class I-A

2024 1.1% 0.4% 1.5%

11.7%2023 1 .1% 0.9% 1.1% 0.8% 0.8% 1.4% 0.9% 1.0% 1.6% 0.4% 0.4% 1.7% 12.7%

2022 - - - - - - - - - 0.9% 1.1% 0.2% 2.2%

Class I-D

2024 1.1% 0.4% 1.5%

11.7%2023 1 .1% 0.9% 1.1% 0.8% 0.8% 1.4% 0.9% 1.0% 1.6% 0.4% 0.4% 1.7% 12.7%

2022 - - - - - - - - - 0.9% 1.1% 0.2% 2.2%

Class A-A

2024 1.0% 0.3% 1.4%

10.7%2023 1 .0% 0.8% 1.0% 0.7% 0.7% 1.3% 0.9% 0.9% 1.5% 0.3% 0.3% 1.7% 11.8%

2022 - - - - - - - - - 0.8% 1.0% 0.1% 1.9%

Class A-D

2024 1.0% 0.3% 1.4%

10.7%2023 1 .0% 0.8% 1.0% 0.7% 0.7% 1.3% 0.9% 0.9% 1.5% 0.3% 0.3% 1.7% 11.8%

2022 - - - - - - - - - 0.8% 1.0% 0.1% 1.9%

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

Class I-A

2024 € 29.11 € 29.22

2023 €25.82 €26.06 €26.35 €26.55 €26.76 €27.13 € 27.38 € 27.66 € 28.10 € 28.20 € 28.30 € 28.79

2022 - - - - - - - - - €25.22 €25.50 €25.54

Class I-D

2024 € 26.62 € 26.54

2023 €25.51 €25.61 €25.77 €25.83 €25.88 €26.06 € 26.12 € 26.21 € 26.44 € 26.35 € 26.26 € 26.52

2022 - - - - - - - - - €25.22 €25.39 €25.33

Class A-A

2024 € 28.78 € 28.87

2023 €25.75 €25.97 €26.24 €26.42 €26.61 €26.95 € 27.19 € 27.44 € 27.86 € 27.94 € 28.02 € 28.49

2022 - - - - - - - - - €25.21 €25.46 €25.49

Class A-D

2024 € 26.60 € 26.52

2023 €25.49 €25.59 €25.76 €25.81 €25.86 €26.04 € 26.10 € 26.19 € 26.42 € 26.33 € 26.23 € 26.50

2022 - - - - - - - - - €25.21 €25.37 €25.31

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

Class I-D

2024 0.1900 0.1900

2023 0.1050 0.1250 0.1250 0.1450 0.1450 0.1800 0.1800 0.1800 0.1800 0.1900 0.1900 0.1900

2022 - - - - - - - - - - 0.1050 0.1050

Class A-D

2024 0.1711 0.1710

2023 0.0870 0.1069 0.1069 0.1266 0.1266 0.1615 0.1614 0.1614 0.1613 0.1711 0.1712 0.1713

2022 - - - - - - - - - - 0.0871 0.0870

All figures in this report are as of February 29, 2024, unless otherwise indicated. The figures herein represent preliminary, unaudited results, which
are subject to further review and adjustment. Please refer to the Prospectus for further information. Please refer to page 4 for the relevant
endnotes. See “Key Risk Factors” and “Important Disclosure Information.”

Past performance does not predict future returns. There can be no assurance that any Blackstone fund or investment will achieve 
its objectives or avoid substantial losses. Currency fluctuations may have an adverse effect on the value, price, income or costs of 
the product which may increase or decrease as a result of changes in exchange rates. Your capital is at risk and you may lose some 
or all of your investment. Payments of distributions are at the Board of Directors' discretion and are not guaranteed.
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All information as of February 29, 2024, unless otherwise indicated.

1. Based on Blackstone Credit & Insurance analysis of company earnings presentations and call s, as of September 30, 2023 or
latest available publicly available data of Blackstone Credit & Insurance’s peers.

2. Inception date on October 3, 2022. Total return c alcul ated net of fees and expenses and rounded to one decimal point. The
ITD annualized total net ret urn of ECRED i s from the date on which it first accepted subscriptions and commenced operations
(October 3, 2022). Ret urns gre ater than one year are annualized. ECRED waived management and performance fees for the
first 6 months of operations (to March 2023). Blackstone f ully advanced fund expenses and organizational and offering
expenses for the first 12 months (to October 2023) and, beginning in October 2023, provides discretionary expense support
via a c ap on such expenses that will be borne by the fund (currently 0.50% c ap per annum on NAV), with the remaining be ing
advanced by Blackstone. Upon expiration of the cap, ECRED will bear all deferred expenses in equal monthly installments
over the following 5 year period. Please note, Blackstone has sole discretion on the c ap amount and its dur ation, so it may be
removed or changed at any time.

3. Distribution yield is presented for the distributing class and reflects the current month’s distribution annualized and divided
by the prior month’s NAV. We may fund such distributions from sources other than cash flow from operations, including sale
of asset s, borrowings, return of capit al, or offering proceeds and although we generally expect to fund distributions fr om
cash flow from operations, we have not established limits on the amounts we may pay from such sources.

4. As a percentage of debt investments in EC RED’s portfolio, which represents 99.9% of ECRED’s investments. Note, equity
represents 0.10% of the portfolio.

5. May employ leverage of up to two times total debt to eq uity, meaning ECRED will be able to borrow up to two e uros for ev ery
euro of equity the fund owns.

6. Reflects average l atest avail able Last Twelve Months EBITDA of private credit investments, weighted by fair market value.
Non-EUR EBITDAs have been converted to EUR at applicable currency rates where relevant.

7. Reflects average closing loan-to-value of private credit investments, weighted by fair market value. Calcul ated as net d ebt
through respective Blackstone Credit & Insurance loan tranche divided by estimated enterprise v alue at closing of the
investment.

8. Reflects company headquarter breakdown of private and public investments, weighted by fair market value

9. AUM dat a as of December 31, 2023. AUM data sourced by Blackstone and is estimated and unaudited. The AUM for
Blackstone, Blackstone Credit & Insurance or any specific fund, account or investment strategy presented in this Pre sentati on
may differ from any comparable AUM disclosure in other non-public or public sources (including public regul atory filings) due
to, among other factors, methods of net asset val ue and capital commitment reporting, differences in categorizing certain
funds and accounts within specific investment str ategies and exclusion of certain funds and accounts, or any part of net asset
value or capit al commitment thereof, from the related AUM calc ulations. Cert ain of these differences are in some c ases
required by applicable regulation.

10. Based on Blackstone Credit & Insurance internal analysis as of December 31, 2023. Represents European and APAC private
credit investments across direct lending, mezzanine and distressed strategies since 2010. Includes U.S. investments allocated
to European funds. Includes pending commitments of which there c an be no assur ances that these will be consummated as
currently contemplated or at all.

Footnotes

4
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Glossary
Term Definition

Alternatives Asset Manager
a financial professional or firm that specialize in managing investments that typically 
aren't traded on a public exchange such as private equity, hedge funds, private 
credit and private real estate

Alternative Investment Fund Manager (AIFM) Blackstone Europe Fund Management S.àr.l. (“BEFM”) in its capacity as alternative 
investment fund manager of the Fund

Assets anything that has a commercial or exchange value that is owned by a business

Assets Under Management (AUM) total market value of all financial assets that an individual or financial institution 
manages on behalf of investors

Blackstone European Private Credit Fund also referred to as “ECRED” or “the Fund”

Distribution Yield reflects the current month’s distribution annualized and divided by the prior 
month’s NAV

Diversification

the practice of investing in a variety of investments. A diversified portfolio can be a 
r isk management technique and contains a mix of distinct assets and investments to 
offset losses from any single asset class, thereby lessening the impact on the overall 
portfolio

EBITDA stands for Earnings Before Interest, Taxes, Depreciation and Amortization. It ’s a 
widely used measure of corporate profitability 

Equity shares of ownership in a company which are listed on an exchange

Floating Rate debt investments where the interest paid is generally tied to a reference rate (ex:  
SOFR) plus a an additional spread on top

Fair Market Value an assets estimated value if it  were to be sold in an open and competitive market 
between a willing and informed buyer and seller

Leverage
the use of borrowed capital in an effort to increase the potential return of an 
investment. The use of leverage is likely to increase any losses. Furthermore, fees 
associated with borrowing may decrease fund performance

Loan-To-Value (LTV)
measures the relationship between the loan amount and the market value of the 
asset securing the loan. If a lender provides a loan worth half the value of the asset 
the loan-to-value is 50%

Loan Tranche segments of a pool of loans that are divvied up by risk, time to maturity or other 
characteristics in order to be marketable to different investors

Net Asset Value (NAV)
represents the value of the Fund’s assets, minus the Fund’s liabilit ies as well as 
expenses attributable to certain share classes, such as servicing fees, in all cases as 
described in the Prospectus and determined in accordance with the Valuation Policy

Redemption takes place when an investor requests the Fund to repurchase its shares for 
payment

Reference Period the year ending December 31, subject to pro-rating for partial years

Senior Secured
senior secured loans are loans made to borrowers that are secured by collateral and 
which sit high up on the capital structure. This means that they have the highest 
priority claim on the collateral. 

Total Net Return the aggregated distributions plus change in NAV of ECRED over a Reference Period, 
net of all applicable fees and expenses

Year To Date (YTD) a performance period from the beginning of the current year until the current 
reporting period

5
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Summary of Key Terms

Key Terms ECRED

Structure  Non-traded, actively managed perpetual life UCI Part II Funds (SICAV and FCP)

Base Currency  EUR

Initial Minimum Investment  €25,000
 Minimum investment is subject to investor eligibility and varies by jurisdiction. Please consult your advisor 

for the minimum investment applicable

Subscriptions  Monthly purchases at NAV as of the first calendar day of each month, fully funded

Valuations  Monthly

Distributions  Expected monthly at the Board’s discretion (distribution payments are not guaranteed)

Redemptions  Redemptions are expected to be offered each month at the NAV per share as of the last calendar day of 
the month (each a “Redemption Date”). Redemption requests must be provided by 5 p.m. Central 
European Time on the first Business day of the month

 Total redemptions are limited to 2% of aggregate NAV per month (measured using aggregate NAV as of 
the end of the immediately preceding month) and 5% of aggregate NAV per calendar quarter (measured 
using the average aggregate NAV as of the end of the immediately preceding three months). The 2% and 
5% limits are calculated across ECRED and its parallel funds / entities

 Shares held less than one year will be subject to a 2% deduction from the value of the NAV of the shares 
being redeemed

 Settlements of share redemptions are generally expected to be within 60 calendar days of the 
Redemption Date

 The share redemption program is subject to other limitations (including the caps above) and ECRED may 
make exceptions to, modify, suspend or terminate the plan

Leverage  Up to 2x debt-to-equity; target of 1-1.25x
 The use of leverage or borrowings magnifies investment, market, and certain other risks and may have a 

significant impact on returns, resulting in the partial or total loss of capital invested. See “Leverage; 
Borrowings Under a Subscription Facility” under the Key Risk Factors.

Investment Limits  No more than 20% of NAV in single issuer or company (diversification does not ensure a profit or protect 
against losses)

6

Note: The information above is presented as a summary of certain principal terms only and is qualified in its entirety by the more detailed 
“Summary of Terms” in the Prospectus. In the event of a discrepancy between the terms presented above and those set out in the Prospectus,  
the terms in the Prospectus shall prevail. Capitalized terms used but not defined will have the meanings set out in the Prospectus. An investment 
in ECRED involves subscribing to units or shares of a collective investment and not of a given underlying asset.
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Fees and Share Classes

7

Fund charges will be incurred in multiple currencies, meaning that payments may increase or decrease as a result of currency 
fluctuations. The on-going charges are the fees the fund charges to investors to cover the costs of running the fund. 
Additional costs, including transaction fees, will also be incurred. These costs are paid out by the Fund, which will impact the 
overall return of the Fund.

The information above is presented as a summary of certain principal terms only and is qualified in its entirety by the more detailed “Summary of 
Terms” in the Prospectus. In the event of a discrepancy between the terms presented above and those set out in the Prospectus, the terms in the 
Prospectus shall prevail. Capitalized terms used but not defined will have the meanings set out in the Prospectus. Organizational and Offering 
Expenses will be advanced by Blackstone through the first year. After ECRED ’s first anniversary, the Fund will reimburse the Organizational and 
Offering Expenses incurred ratably over the following five years. ECRED bears all expenses of its operations. Please refer to the Prospectus for 
further details.
(1) Please also refer to the "What Are The Costs?" section of the Key Information Document (KID) for a further display on the impact of the costs 

and charges which investors will pay and how this may impact on investment returns which investors may get.

The person selling you or advising you about this product may charge you other costs. If so, this person will provide you with information about these 
costs, and show you the impact that all costs will have on your investment over time.

Share Classes  Class I and Class A with either (i) cash distribution or (ii) accumulation / reinvestment 
elections

 Euro-denominated

One-Off Costs Class I Class A

Subscription Fees  A Subscription Fee may be charged by certain financial intermediaries

Ongoing Costs Class I Class A

Distribution and Servicing Fees  N/A  0.85% per annum, payable monthly to 
financial intermediaries or insurance 
companies (such as the person selling you 
or advising you on this product)

Management Fees  1.25% per annum of NAV, payable monthly

AIFM Fee  Currently 0.05% per annum of NAV, payable monthly (capped at 0.10%)

Incidental Costs(1) Class I Class A

Performance Fees  12.5% on net investment income subject to 5% hurdle rate with a catch-up. Paid 
quarterly.

 12.5% on realized gains net of realized / unrealized losses
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R i s k Indicator

Ca pitalised terms herein not defined in this document
ha ve the meaning ascribed to them in the latest visa
stam ped version of the prospectus of ECRED Feeder
S ICAV.

Under the packaged retail and insurance-based
investment products (PRIIPs) Regulation, we have
classified this product as 3 out of 7, which is a medium low
risk class. This rates the potential losses from future
perf ormance at a medium low level, and poor market
c onditions c ould i mpact our capacity to pa y you.

There is no specific recommended holding period for the
produc t. The actual risk can vary significantly and you may
get back less. You may not be able to sell your Shares in
ECRED Feeder SICAV easily or you may have to sell them
at a price that significantly impacts on how much you get
back. The summary risk indicator is a guide to the level of
risk of this product compa red to other products. It shows
how likely it is that the product will lose money because of
movements in the markets or because we are not able to
pay you. The purchase of Shares in ECRED Feeder SICAV
entails a high degree of risk and is suitable for
sophisticated investors for whom an investment in ECRED
Feeder SICAV does not represent a complete investment
program, and who fully understand ECRED Feeder SICAV’s
strategy, characteristics and risks, including the use of
borrowings to leverage Investments, and are capable of
bearing the risk of an investment in ECRED Feeder SICAV.
There are no guarantees or assurances regarding the
achievement of investment objectives or performance.
This product does not include any protection f rom future
market performance so you could lose some or all of your
investment. If we are not able to pay you what is owed,
you could lose some or all of your investment.

The attention of potential investors is drawn to the risks
to which any investor is exposed by investing in ECRED
Feeder SICAV. Potential investors should pay particular
attention to the risks described in the dedicated section of
the Fund Prospectus / Offering Memorandum and Key
Information Document (KID). In making an investment
decision, investors must rely on their own examination of
ECRED Feeder SICAV and the terms of the offering,
including the merits and risks involved. Potential investors
should not construe the contents of this Prospectus as
legal, tax, investment or accounting advice.

The following is a summary description of the principal
risks of investing in ECRED Feeder SICAV The order of the
below risk factors does not indicate the significance of any
particular risk factor. The comprehensive list of risks to
which ECRED Feeder SICAV is subject to is available in the
Prospectus.

For the purpose of the below, references to “ECRED” are
references to ECRED Feeder SICAV and its sub-funds,

ECRED Master FCP, the ECRED Aggregator and the
Parallel Entities (if any) (each as defined in the
Prospectus).

Lack of Liquidity. There is no current public trading
market for the Shares, and the Sponsor does not expect
that such a market will ever develop. Therefore,
redemption of Shares by ECRED Feeder SICAV will likely
be the only way for you to dispose of your Shares. ECRED
Feeder SICAV expects to redeem Shares at a price equal
to the applicable NAV as of the Redemption Date and not
based on the price at which you initially purchased your
Shares. Subject to limited exceptions, Shares redeemed
within one year of the date of issuance will be redeemed
at 98% of the applicable NAV as of the Redemption Date.
As a result, you may receive less than the price you paid
for your Shares when you sell them to ECRED Feeder
SICAV pursuant to ECRED Feeder SICAV’s redemption
program.

The aggregate NAV of total redemptions (on an aggregate
basis (without duplication) across ECRED, but excluding
any Early Redemption Deduction applicable to the
redeemed Shares) is generally limited to 2% of aggregate
NAV per calendar month of all Pa rallel Entities and the
ECRED Aggregator (measured using the aggregate NAV as
of the end of the immediately preceding month) and 5%
of such aggregate NAV per calendar quarter (measured
using the average of such aggregate NAV as of the end of
the immediately preceding three months), except in the
event of exceptional circumstances described below.

In exceptional circumstances and not on a systematic
basis, ECRED Feeder SICAV may make exceptions to,
modify or suspend, in whole or in part, the redemption
program if in the Investment Manager’s reasonable
judgment it deems such action to be in ECRED’s best
interest and the best interest of ECRED’s investors, such
as when redemptions of Shares would place an undue
burden on ECRED’s liquidity, adversely affect ECRED’s
operations, risk having an adverse impact on ECRED that
would outweigh the benefit of redemptions of Shares or
as a result of legal or regulatory changes. Material
modifications, including any amendment to the 2%
monthly or 5% quarterly limitations on redemptions and
suspensions of the redemption program will be promptly
disclosed to Shareholders on ECRED’s website. If the
redemption program is suspended, the Investment
Manager will be required to evaluate on a monthly basis
whether the continued suspension of the redemption
program is in ECRED’s best interest and the best interest
of ECRED’s investors.

The vast majority of ECRED’s assets are expected to
consist of Investments that cannot generally be readily
liquidated without impacting ECRED’s abil ity to realize full
value upon their disposition. Therefore, ECRED may not
always have a sufficient amount of cash to immediately
satisfy Redemption Requests. As a result, your abil ity to
have your Shares redeemed by ECRED may be limited and
at times you may not be able to liquidate your investment.

.

Key Risk Factors

8

Lower Risk Higher Risk

54321 6 7
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Conflicts of Interest. ECRED Feeder SICAV is subject to
certain conflicts of interest arising out of ECRED’s
relationship with Blackstone, including the Sponsor and its
affi liates. Members of the Board of Directors are also
executives of Blackstone and/or one or more of its
affi liates. There is no guarantee that the policies and
procedures adopted by ECRED Feeder SICAV, the terms of
its Articles of Incorporation, the terms and conditions of the
Investment Management Agreement, that the policies and
procedures adopted by the Board of Directors, the Sponsor,
the AIFM, Blackstone and their affil iates, will enable ECRED
Feeder SICAV to identify, adequately address or mitigate
these conflicts of interest, or that the Sponsor will identify
or resolve all conflicts of interest in a manner that is
favorable to ECRED Feeder SICAV.

Currency Risks. A portion of ECRED Feeder SICAV’s assets
may be denominated in a currency that differs from the
functional currency of ECRED Feeder SICAV or an investor’s
functional currency. Consequently, the return realized on
any investment by such investor may be adversely affected
by movements in currency exchange rates over the holding
period of such investment and the life of ECRED Feeder
SICAV generally, costs of conversion and exchange control
regulations in such jurisdiction, in addition to the
performance of the investment itself. Shareholders holding
shares with a functional currency other than Euro
acknowledge that they are exposed to fluctuations of the
Euro foreign exchange rate and/or hedging costs, which
may lead to variations on the amount to be distributed. This
risk is not considered in the indicator shown above. Fund
charges will be incurred in multiple currencies, meaning
that payments may increase or decrease as a result of
currency exchange fluctuations.

Highly Competitive Market for Investment Opportunities.
The activity of identifying, completing and realizing
attractive investments is highly competitive, and involves a
high degree of uncertainty. There can be no assurance that
ECRED Feeder SICAV will be able to locate, consummate
and exit investments that satisfy its objectives or realize
upon their values or that ECRED Feeder SICAV will be able
to fully invest its Shareholders’ investment. There is no
guarantee that investment opportunities will be allocated
to ECRED Feeder SICAV and or that the activities of
Blackstone’s other funds having similar or overlapping
investment objectives will not adversely affect the interests
of ECRED Feeder SICAV.

Limited Operating History: Relation to Prior Investment
Results. Although Blackstone Credit & Insurance has made
investments through certain of its funds and separately
managed accounts that would have been within the
investment objective of ECRED Feeder SICAV, ECRED
Feeder SICAV will make Investments under different
geographic, market, regulatory and economic conditions
than those prevalent when the previous investments were
made. The size and type of Investments to be made by
ECRED Feeder SICAV could differ from prior Blackstone
investments (including prior Blackstone Credit & Insurance
investments). Where provided, as part of the Prospectus or
otherwise, the prior investment results of Blackstone Credit

& Insurance are provided for il lustrative purposes only and
not to imply that such results will be obtained in the future.
Although Blackstone’s investment professionals have
considerable prior experience in private originated and
privately negotiated first l ien, senior loan and other debt
investments, the past investment performance of
Blackstone Credit & Insurance (and investment vehicles
sponsored or managed by Blackstone Credit & Insurance)
does not predict ECRED Feeder SICAV’s future returns, and
there can be no assurance that ECRED Feeder SICAV will
achieve comparable results, be able to effectively
implement its investment strategy, achieve its investment
or asset allocation objectives, be profitable or avoid
substantial losses.

Other Blackstone and Blackstone Credit & Insurance
Clients; Allocation of Investment Opportunities. Certain
inherent conflicts of interest arise from the fact that the
Sponsor, Blackstone Credit & Insurance and Blackstone
provide investment management, advisory and sub-
advisory services to ECRED Feeder SICAV 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, ECRED Feeder SICAV, even
though their investment objectives may be the same as or
similar to those of ECRED Feeder SICAV. 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 Sponsor in managing
ECRED Feeder SICAV and may affect the prices and
availabil ity of the securities and instruments in which
ECRED Feeder SICAV invests.

Recent Market Events Risk. Local, regional, or global events
such as war (e.g., Russia/Ukraine), acts of terrorism, public
health issues like pandemics or epidemics (e.g., COVID-19),
recession, or other economic, political and global macro
factors and events could lead to a substantial economic
downturn or recession in the U.S. and global economies and
have a significant impact on the Fund and its investments.
The recovery from such downturns is uncertain and may
last for an extended period of time or result in significant
volatility, and many of the risks discussed herein associated
with an investment in the Fund may be increased.

Reliance on Key Management Personnel. The success of the
Fund will depend, in large part, upon the skill and expertise
of certain Blackstone professionals. In the event of the
death, disability or departure of any key Blackstone
professionals, the business and the performance of the
Fund may be therefore adversely affected. Some
Blackstone professionals may have other responsibilities,
including senior management responsibil ities, throughout
Blackstone and, therefore, conflicts are expected to arise in
the allocation of such personnel’s time (including as a result
of such personnel deriving financial benefit from these
other activities, including fees and performance-based
compensation).

Key Risk Factors (cont)
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Risk of Capital Loss and No Assurance of Investment
Return. ECRED offers no capital protection guarantee.
This investment involves a significant risk of capital loss
and should only be made if an investor can afford the loss
of its entire investment. There are no guarantees or
assurances regarding the achievement of investment
objectives or performance. There may be little or no near-
term cash flow available to the Shareholders from ECRED
Feeder SICAV, and there can be no assurance that ECRED
Feeder SICAV will make any distribution to the
Shareholders. This product does not include any
protection from future market performance so you could
lose some or all of your investment. If we are not able to
pay you what is owed, you could lose some or all of your
investment. A fund’s performance may be volatile. An
investment should only be considered by sophisticated
investors who can afford to lose all or a substantial
amount of their investment. A fund’s fees and expenses
may offset or exceed its profits. In considering any
investment performance information contained in the
document and related materials (“the Materials”),
recipients should bear in mind that past performance does
not predict future returns Investors should draw no
conclusions from the performance of a ny other
investments of Blackstone Credit & Insurance or
Blackstone and should not expect to achieve similar
results.

Sustaina bil ity Risks. The Fund may be exposed to an
environmental, social or governance event or condition
that, if it occurs, could have a material adverse effect,
actual or potential, on the value of the investments made
by the Fund. Sustainabil ity risks are assessed into
investment decisions relating to the Fund.

Target Allocations. There is no guarantee that such
strategies and targets will be achieved and any particular
investment may not meet the target criteria.

Use of Leverage. The Fund intends to borrow money. If
returns on such investment exceed the costs of
borrowing, investor returns will be enhanced. However, if
returns do not exceed the costs of borrowing, Fund
performance will be depressed. This includes the potential
for the Fund to suffer greater losses than it otherwise
would have. The effect of leverage is that any losses will
be magnified. The use of leverage involves a high degree
of financial risk and will increase ECRED’s exposure to
adverse economic factors such as rising interest rates,
downturns in the economy or deteriorations in the
condition of the Investments.

This leverage may also subject ECRED and its Investments
to restrictive financial and operating covenants, which
may limit flexibil ity in responding to changing business
and economic conditions. For example, leveraged entities
may be subject to restrictions on making interest
payments and other distributions.

Valuations Matters - The valuation methodologies used to
value any investment in which ECRED Feeder SICAV
invests will involve subjective judgments and projections
and may not be accurate. Valuation methodologies are

based on assumptions and opinions about future events,
which may or may not turn out to be correct. Valuation
methodologies may permit reliance on a prior period
valuation of particular Investments. Ultimate realization of
the value of an asset depends to a great extent on
economic, market and other conditions beyond
Blackstone Credit & Insura nce’s control. Accordingly,
there is no guarantee that the fair value as determined by
the AIFM (with the assistance of Blackstone Credit &
Insurance) at any given point in time will represent the
value that will be realized by ECRED Feeder SICAV on the
eventual disposition of the Investment or that would, in
fact, be realized upon an immediate disposition of the
Investment.

Im portant D isclosure Information

This document (together with any attachments, appendices,
and related materials, the “Materials”) is provi ded on a
confidential basis for i nformatio nal due diligence purpose onl y
and is not , and ma y not be relied on in any manner as legal, tax ,
investment, accounti ng or other a dvice or as an offer to sel l, or
a solicitation of an offer to buy any security or i nstrument in or
to participate in an y trading strategy with an y B lackstone fund,
account or other i nvestment vehicle , nor shall it or the fact o f
its distribution form the basis of , or be relied on in con nection
with, any co ntract or investment decision . All informati on is as
of February 29, 2024 unless otherwise indicated and ma y
change materially in the future.

B lackstone Proprietary Data. Certain informatio n a nd data
provided herein is based on Blackstone pro prietary knowledge
and data . Portfol io co mpanies may pro vide proprietary market
data to Blackstone, inclu ding about local market supply an d
demand conditi ons, current market rents an d operating
expenses, capital expen ditures, and va luations for multi ple
assets. Such proprietary market data is used by Blackstone to
evaluate market trends as well as to u nderwrite potential an d
existing investments. While Blackstone currently bel ieves that
such in formation is reliab le for purposes used herein, it is
subject to change, and reflects Blackstone’s opinio n as to
whether the amo unt, nature and quality of the data is sufficient
for the a pplicable concl usion , and no representations are made
as to the accuracy or completeness thereof.

Diversif ication; Potential Lack Thereof. Diversification is not a
guarantee of either a return or protection against l oss i n
declining markets. The n umber of investments which a Fun d
makes may be li mited, which wou ld cause the Fun d’s
investments to be more susceptible to fl uctuations i n va lue
resulting from a dverse economic or bus iness conditions with
respect thereto. There is assurance that any of the Fund’s
investments will perform well or even return capital; if certain
investments perform unfavorably , for the Fun d to achieve
above-average returns, one or a few o f its investments must
perform very well. There is no ass urance that this will be the
case. In a dditio n, certain geographic regions an d/or in dustries i n
which the Fund is heavily i nvested may be more a dversely
affected from econo mic pressures when compared to other
geographic regions and/or industries.

Key Risk Factors (cont)

10



Bl ackstone  |Bl ackstone European Pri v ate Credi t Fund (ECRED)

Forward-Lo oking Statements. Certain forward look ing
statements, including financia l projections and estimates an d
statements regarding future performance, are inherently
uncertain and there ma y be i mportant factors that co uld cause
actual outcomes or results to di ffer materially from those
indicated i n s uch statements. Blackstone undertakes n o
obligation to publicly u pdate or review any forward-look ing
statement, whether as a result of new information , future
developments or otherwise.

Future returns subject to tax. Any future returns will be subject
to tax which depends on the personal tax situation of each
investor, which may change over time.

No Benchmark . ECRED is not managed in reference to an y
benchmark index.

Opinio ns. Opinions expressed reflect the current opin ions o f
Blackstone as of the date appearing in this document o nly an d
are based on Blackstone’s opi nions of the current market
environment, wh ich is subject to change. Certain informatio n
contained i n this docu ment discusses general market activity ,
industry or sector trends, or other broa d-based economic ,
market or political con ditions and s houl d not be co nstrued as
research or investment advice.

Third Party Informatio n. Certain informatio n contained in the
Materials has been obtained from sources outside Blackstone ,
which in certain cases have n ot been updated thro ugh the date
hereof. W hile such i nformatio n is believed to be reliable for
purposes used herein, no representations are made as to the
accuracy or completeness thereof and none of Blackstone , its
funds , nor any o f their a ffil iates takes a ny responsi bility for, an d
has not independently verified, any such information.

Trends. There can be no assurances that any of the trends
described herein will co ntinue or will n ot reverse. Past events
and trends do not i mply , predict or guarantee, and are not
necessarily in dicative of future events or results. Please refer to
the Key Informatio n Docu ment (KI D) before making an y
investment decision . The KID is avai lable in m ultiple languages
on www.ecred.com

A B U DH ABI ( ADGM)

Blackstone Europe LLP h olds a Financia l Services Permissio n
with number 180035 from the Fi nancial Services Regulatory
Authority in the Abu Dhabi Globa l Market (“ADGM”) for the
Regulated Activities o f Advising o n Investments or Credit ,
Arranging Deals in Investments an d Operating a Representative
Office. This comm unication is onl y i ntended for and directed at
Professiona l Cl ients or Market Counterparties in the ADGM an d
no other person should act upon it.

This document relates to ECR ED wh ich is not su bject to an y
form of regulation or approva l by the Fi nancial Services
Regulatory Authority of the ADGM (the “FSRA”). The FRSA
accepts no responsibi lity for reviewing or verifying an y
prospectus or document i n co nnection with ECR ED.
Accordingly, the FRSA has not approved this docu ment or an y
other associated documents nor taken any steps to verify the
informatio n set out in this document, an d has no respons ibil ity
for it . The financia l product to which this document relates ma y
be illiq uid a nd/or subject to restrictions on its resale.
Prospective purchasers should conduct their own due diligence

on the financial product.

S PEC IAL N OTICE T O PR OSPECTIVE I NVESTORS I N B AHRAIN

The Central Bank of Bahrain , the Bahrain Stock Excha nge and
the Ministry of Industry a nd Com merce of the Kingdom o f
Bahrain take no responsi bility for the accuracy of the
statements and informatio n contained in th is docu ment or the
performance of the Fund, nor shall they have any l iabil ity to an y
person, i nvestor or otherwise for any loss or da mage resulting
from reliance on any statements or i nformatio n contai ned
herein. We have not made a nd will not make a ny invitation to
the public in the Ki ngdom o f Bahrain to subscribe to the
interests in the Fund an d that this Memoran dum wi ll n ot be
issued, passed to , or made avai lable to the publ ic generally . The
Central Bank of Ba hrain (“CB B”) has n ot reviewed, nor has it
approved, th is Memorandu m or the marketing thereof in the
Kingdom of Bahrain . The CBB is not responsib le for the
performance of the Fund.

Important – if y ou are in an y doubt about the co ntents of th is
document, yo u s houl d seek indepen dent professiona l financia l
advice. Remember that a ll i nvestments carry varying levels o f
risk and that the value of yo ur investment may go down as well
as up. Investments in this collective in vestment un dertaking are
not consi dered deposits and are therefore not co vered by the
Kingdom of Bahrain’s deposit protection scheme.

S PEC IAL N OTICE T O PR OSPECTIVE I NVESTORS I N DUBAI

This document relates to a fun d which is not subject to any
form o f regulatio n or approval by the Du bai Financia l Services
Authority (“DFSA”).

The DFSA has no responsi bility for reviewing or verify ing an y
document or other documents in con nection with this fund.
Accordingly, the DFSA has n ot approved this document or an y
other associated documents nor taken any steps to verify the
informatio n set out in this document, an d has no respons ibil ity
for it. This docu ment is i ntended for distribution to ‘deemed’
Professiona l Clients (as defi ned in the DFSA Rulebook) an d
must n ot, therefore, be del ivered to , or relied on by , any other
type of person.

The fund to which this document relates may be illi quid an d / or
subject to restrictions on its resale. Prospective purchasers
should conduct their own due di ligence on ECR ED. If yo u do not
understand the contents o f th is document you sh ould cons ult
an authorised financial adviser.

S PEC IAL N OTICE T O PR OSPECTIVE I NVESTORS I N H ONG KONG

The foregoing document contai ns informati on abo ut com plex
products and is not an offer to sell a ny Securities other than: (i)
to "professio nal investors" as def ined in the Securities an d
Futures Ordinance (Cap. 571) of Hong Ko ng (“SFO”) and an y
rules made under that Ordi nance; or (i i) in other circumstances
that do not co nstitute an i nvitation to the pu blic for the
purposes of the SFO. B y the issue an d possession o f th is
document, The B lackstone Group (HK) Limited has not iss ued
or had in its possessio n for the purposes of issue, and wi ll not
issue or have in its possession for the purposes of issue ,
whether in Hong Kong or elsewhere, any a dvertisement,
invitation or document relating to the Securities, which is
directed at, or the contents of which are likely to be accessed or
read by, the public of Hong Kong
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(except if permitted to do s o u nder the securities laws of Hong
Kong) other than with respect to Securities which are or are
intended to be dis posed of on ly to persons outside Hong K ong
or onl y to "professi onal investors" as referred to a bove. The
contents of this document have not been reviewed by an y
regulatory authority i n Hong K ong. In vestors are advised to
exercise caution in relatio n to the offer a nd sh ould not make
investment decisi ons based o n th is document al one. Investors
should obtai n i ndependent professiona l advice in relation to an y
doubts or contents of this document.

S PEC IAL N OTICE T O PR OSPECTIVE I NVESTORS I N G UERNSEY

This docu ment may on ly be made availa ble i n or from within the
Bailiwick of Guernsey, a nd any o ffer or sale of the interests ma y
only be made in or from withi n the Bail iwick of Guernsey ,
either:

(i) by persons l icensed to do so un der the Protection o f
Investors (Bailiwick of Guernsey) Law, 1987 (as amended) (the
“Poi Law”); or

(ii) to persons licensed under the Poi Law, the Insurance
Business ( Bailiwick of Guernsey) Law, 2002 (as ame nded), the
Banking Supervisio n ( Bailiwick of Guernsey) Law, 1994 (as
amended) or the Regulatio n of Fiduciaries, Admin istration
Business a nd C ompan y Directors, etc (Ba iliwick of Guernsey)
Law, 2000 (as amended) provided the Partnership complies
with the applicable requirements of the Poi Law and al l
applicable gui dance notes issued by the G uernsey Financia l
Services Commission.

This docu ment and any offer or sale of the interests pursuant to
this document are not ava ilable in or from within the Bai liwick
of Guernsey other tha n in accordance with the above
paragraphs (i) a nd ( ii) and must not be relied upon by an y
person unless received or ma de in accordance with s uch
paragraphs.

SPECIAL NOTICE TO PROSPECTIVE INVESTORS IN THE ISLE OF
M A N

The Fund is not su bject to any form o f regulation or approval i n
the Isle of Ma n. This document has n ot been registered or
approved for distributio n in the Isle of Man and may on ly be
distributed in or into the Isle of Man by a person permitted
under Isle o f Man law to do so and in accordance with the Isle o f
Man Col lective Investment Schemes Act 2008 a nd regulatio ns
made thereunder. The participants in the Fun d are not
protected by any statutory com pensation scheme. The Fun d
may be promoted in the Isle of Ma n exclus ively to a: ( i) potential
investor who is a f inancial services licence hol der (this ma y
include a ba nk, fund manager, stock broker or discretionary
investment manager), provided the licence hel d by that licence
holder permits it to advise or procure any person in the Isle of
Man to become or offer to become a participant in a scheme o f
the same class as the F und; or (ii) a n auth orised ins urer under
section 8 of the Insurance Act 2008; or (iii) a potential investor
whose ordinary busi ness in volves the acquisiti on a nd disposa l
of property o f the same kin d as the property, or a substantia l
part of the property, to which the Fund relates.

S PEC IAL N OTICE T O PR OSPECTIVE I NVESTORS I N I SRAEL

No action has been or will be taken in Israel that wou ld permit a
public offering of the Fund, or distribution of this document to

the public in Israel. This docu ment has not been a pproved by
the Israel Securities Authority. This document is being
distributed onl y to an d is directed only at persons who are
Qualified Investors within the meani ng of The Securities Law,
5728-1968 (Israel).

Persons who are not Qua lified In vestors must not act on or rely
on this docu ment or any of its co ntents. Any in vestment or
investment activity to which this docu ment relates is availa ble
only to Quali fied Investors an d wi ll be engaged in on ly with
Qualified Investors. Q ualif ied Investors in receipt of th is
document must not distribute, pu blish , reproduce, or disclose
this document (in wh ole or in part) to any person who is not a
Qualified In vestor. Neither the general partner, nor the
investment advisor , is registered or intends to register as an
investment adviser or a n i nvestment portfol io manager under
the Israeli regulation of investment advice and investment
portfolio management law, 5755-1995 (the "investment law").
Furthermore, these interests are not being offered by a
licensed marketer of securities pursuant to the investment law.

S PEC IAL N OTICE T O PR OSPECTIVE I NVESTORS I N Q ATAR

The investments described i n this document have n ot been ,
and wil l n ot be, offered, so ld or deli vered at an y time , d irectly or
indirectly, i n the State of Qatar in a manner that woul d
constitute a public offering.

This docu ment has not been, and will not be, fi led with ,
reviewed by or approved by the Qatar Central Bank , the Qatar
Financial Markets Authority or an y other relevant Qatari
authority. This document is intended for the origi nal recipient
only a nd s houl d not be provided to any other person. It is not
for general circulation in the State of Qatar an d sh ould not be
reproduced or used for any other purpose . The Fun d is not, an d
will not be, registered as an investment fund with Qatar Central
Bank or as a co llective investment fun d with the Qatar Financia l
Centre Regulatory Authority.

SPECIAL NOTICE TO PROS PECTIVE INVESTORS IN SAUDI
A R ABIA

This docu ment ma y n ot be distributed in the K ingdom of Saudi
Arabia except to such persons as are permitted under the
Investment Fund Regulatio ns dated 3/12/1427H corresponding
to 24/12/2006G (the “IFRs”) issued by Capital Market Authority.
The Capital Market Authority does not make any representation
as to the accuracy or co mpleteness of this docu ment an d
expressly disclaims any lia bility whatsoever for a ny loss aris ing
from, or incurred in reliance upo n, an y part o f th is document .
No action has been or will be taken in the K ingdom of Saudi
Arabia that woul d permit a publ ic o ffering of the interests in the
Kingdom of Sau di Arabia , or possessio n or distributio n o f an y
offering materials in relatio n thereto. The interests may only be
offered and sold in the Kingdom of Sau di Arabia thro ugh
persons auth orised to do so an d, i n accordance with Part 2
(Authorisation) Article 4(b)(4) of the IFRs, the interests in the
Fund wi ll be offered to n o more than 200 o fferees in the
Kingdom of Sau di Arabia with each such o fferee payi ng a n
amount n ot less than Saudi Riya ls one mil lion or an equi valent
amount in another currency.

Important Disclosure Information (cont)
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Investors are informed that Article 4(g) of the IFRs places
restrictions on secondary market activity with respect to the
Interests. Any resale or other transfer, or attempted resale or
other transfer, made other than in compliance with the
above‐stated restrictions shall not be recognized. Prospective
purchasers of the interests in the Fund shoul d conduct their
own due di ligence on the accuracy of the information relating
to the interests in the Fund. If yo u do n ot un derstand the
contents of this docu ment you sho uld consult a n auth orised
financial adviser.

S PEC IAL N OTICE T O PR OSPECTIVE I NVESTORS I N S INGAPORE

Blackstone Singapore Pte. Ltd. (" Blackstone Singapore") is a
capital markets services license hol der for fund management
and dealing in securities an d is a n exempt f inancial adviser (i n
relation to the marketing of collective i nvestment schemes an d
advising others, directly or through publicatio ns or writings, an d
whether in electronic, pri nt or other form , co ncerning securities
and co llective i nvestment schemes) regulated by the Monetary
Authority of Singapore.

The Investment manager of the Fund wi ll be registered as an
investment adviser under the U.S. In vestment Advisers Act of
1940 and is subject to R ule 206(4) -2 (“Custo dy Rule”) un der the
Investment Advisers Act.

The offer or sa le, or in vitation for su bscription or purchase, o f
the interests (the “Interests”) in the Fund(s), which is the
subject of this document , does n ot relate to collective
investment scheme(s) which is auth orised under Section 286 o f
the Securities and Futures Act 2001 (the “SFA”) or recognised
under Section 287 o f the SFA. The F und(s) is not a uthorised or
recognised by the Monetary Authority of Si ngapore (the “MAS”)
and the Interests are not allowed to be offered to the retail
public . Each of this document and any other docu ment or
material issued in connection with the o ffer or sale, or invitatio n
for su bscription or purchase, o f the Interests is not a
prospectus as defi ned in the SFA. Accordingly , statutory l iabil ity
under the SFA in relation to the content o f prospectuses woul d
not appl y. You sho uld consider careful ly whether the
investment is suitable for you.

This document has not been registered as a prospectus with
the MAS. Accordingly, th is document an d any other document
or material in connection with the offer or sale , or in vitation for
subscription or purchase, of Interests may not be circulated or
distributed, nor may Interests be offered or so ld, or be made
the subject of an invitation for su bscription or purchase,
whether directly or indirectly, to persons in Singapore other
than (i) to a n institutiona l investor un der Section 304 of the
SFA, (ii) to a relevant person pursuant to Section 305(1) of the
SFA, or any person pursuant to Section 305(2) of the SFA, an d
in accordance with the co nditio ns specif ied in Section 305 o f
the SFA, or (ii i) otherwise pursua nt to, and in accordance with
the conditions of, any other applicable provision of the SFA.

The Interests subscribed or purchased pursuant to Sections
304 or 305 o f the SFA ma y o nly be transferred i n accordance
with provisi ons o f Sections 304A and 305A of the SFA
respectively.

Where the Interests are acquired under Section 305 of the SFA
by a relevant person which is a corporatio n (which is n ot an

accredited investor (as def ined in Section 4A of the SFA)) the
sole business o f which is to hold investments and the entire
share capital o f which is owned by one or more individuals, each
of wh om is an accredited i nvestor, the securities (as defined i n
Section 239(1) of the SFA) of that corporatio n s hall not be
transferable for 6 mo nths after that corporation has acq uired
the Interests under Section 305 except:

(1) to a n institutio nal in vestor or to a relevant person as defi ned
in Section 305(5) or arising from an offer under Section 275 (1A)
of the SFA;

(2) where no consideration is given for the transfer; or

(3) where the transfer is by operation of law.

Where the Interests are acquired under Section 305 of the SFA
by a relevant person wh ich is a trust (where the trustee is not
an accredited investor) whose so le purpose is to hol d
investments and each beneficiary is an individual who is a n
accredited investor, the beneficiaries’ r ights and interests in
that trust shall not be transferable for 6 mo nths after that trust
has acquired the Interests under Section 305 except:

(1) to a n institutio nal in vestor or to a relevant person as defi ned
in Section 305 (5) of the SFA or arising from a n offer that is
made o n terms that such rights or interest are acquired at a
consideration of not less than S$200,000 (or its equiva lent in a
foreign currency) (or such other amount as may be prescribed
under the SFA) for each transaction, whether such amou nt is to
be paid for in cash or by exchange of securities or other assets;

(2) where no consideration is given for the transfer; or

(3) where the transfer is by operation of law.

By accepting receipt of this document and a ny other document
or material issued in connection with the offer or sale, or
invitation for subscripti on or purchase, o f the Interests, a
person in Singapore represents and warrants that he is entitled
to receive such docu ment in accordance with the restrictions
set forth a bove and agrees to be boun d by the limitatio ns
contained herein.

UNITED ARAB EMIRATES. ( EXCLUDING DUBAI
INTERNATIONAL FINANCIAL CENTRE AND ABU DHABI GLOBAL
M A R KET)

The recipient o f th is document represents and agrees that th is
document, and the information contained herein , does not
constitute, an d is not intended to constitute, a public offer o f
securities in the Un ited Arab Emirates (“UAE”) and accordingl y
should n ot be construed as s uch. The recipient u nderstands
that the Shares are o nly being o ffered to a l imited num ber o f
sophisticated investors, who are federal or local governments ,
government instituti ons and agencies, or compa nies wholl y
owned by any of them (each an “ Exempt Professio nal In vestor”),
in accordance with guidance provided by the Securities and
Commodities Authority (“SCA”) or in accordance with the SCA
Rulebook, as amended.

Important Disclosure Information (cont)
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The Shares an d this document ha ve not been a pproved by or
licensed or registered with the UAE Central Bank , the SCA, the
Dubai Financia l Services Authority, the Fi nancial Services
Regulatory Authority or an y other relevant licensing a uthorities
or governmental agencies in the UAE (the “Authorities”). The
Authorities assume n o liability for an y i nvestment that the
named addressee makes as an exempt investor. Th is document
is for the use of the na med a ddressee only , who s houl d co nduct
their own due diligence on the Shares, and this document
should not be given or shown to a ny other person ( other than
employees, agents or consu ltants in con nection with the
addressee’s consideration thereof). If you do not u nderstand
the contents of this document, you sh ould consult a n
authorised financial adviser.

Un i t ed K i ngdom, S witzerland a nd t he Eu ropean Ec on omic A rea.

This commu nication has been prepared an d iss ued by
Blackstone Europe Fu nd Management S.à r. l.(“B EFM”) o f 2-4
Rue Eugène Ruppert, L-2453, Luxembourg (registration n umber
B212124), which is a uthorized by the Luxembo urg Com missio n
de Surveillance du Secteur Financier (reference
numberA00001974) and Blackstone Europe LLP (“ BELL”) for
communicatio n to the distributor only . Neither BEFM , B ELL nor
any other B lackstone a ffil iated entity is respo nsible for an y
subsequent commu nication by the distributor which ma y onl y
be undertaken in accordance with applicable law.

This commun ication does not constitute a solicitatio n to bu y
any security or instrument, or a sol icitation of interest in an y
Blackstone fund, accou nt or strategy. This com municatio n has
been prepared in good faith, however, BEFM and BELL accept
no responsib ility for the accuracy of an y statement contained
within it.

SPECIAL NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED
K I N GDOM

In relation to UK investors, this document may only be
distributed an d shares, interests or u nits i n the relevant fun d
may on ly be offered to a nd are on ly directed at (a) professiona l
investors within the meani ng of Article 2(1) of the UK
Alternative Investment Fund Managers Regulations 2013; (b)
others to whom this document ma y otherwise be lawfull y
distributed a nd the shares, i nterests or un its ma y otherwise be
lawfully offered i n the UK . So far as relevant, the onl y clients o f
BELL are its affiliates. No in vestor or prospective investor is a
client of B ELL and B ELL is n ot respons ible for provi ding them
with the protections afforded to clients.

Do not invest unless you are prepared to lose all the money yo u
invest. This is a h igh-risk investment, a nd y ou are un likely to be
protected if something goes wrong.

SPECIAL NOTICE TO PROSPECTIVE INVESTORS IN
S W ITZERLAND

The Fund has not been approved for offering to no n-q ualif ied
investors by the Swiss Financia l Market Supervisory Authority
FINMA (FINMA) pursuant to article 120(1) of the Swiss Federal
Act on Col lective Investment Schemes (CISA). Pursuant to
article 120(4) CISA, Société Générale, Paris, Zurich Branch ,
Talacker 50, P.O. B ox 5070 1928, CH-8021 Zurich has been
appointed as Swiss representative as well as Swiss paying agent

for the Fund. Accordingly , the un its of the F und may only be

offered (within the meaning of article 3(g) of the Swiss Federal
Act on Financial Services (FinSA)) or marketed (within the
meaning of article 127a of the Collective Investment Schemes
Ordinance), directly or i ndirectly, i n or fro m Switzerland and the
Offering Memorandum a nd an y other offering documents
relating to the Fund ma y o nly be made availa ble i n or fro m
Switzerland to qualified investors as defined in article 10(3) an d
(3ter) CISA. Investors in the units of the Fund do not benefit
from the specif ic i nvestor protection provided by CISA and the
supervision by the FINMA i n connection with the a pproval for
offering.

Furthermore, this document an d an y other marketing or
offering documents relating to the Fun d may be shared with
non-discretionary i nvestment advisors i n Switzerland for their
informatio n purposes onl y and without targeting specific
investors advised by such investment advisors.

Should s uch a qual ified investor be advised by a non -
discretionary investment advisor in Switzerland, the investor
may i nstruct the distributor to forward th is document or an y
other marketing or offering docu ments relating to the Fun d
directly to that investment advisor.

Should this document or a ny other marketing or o ffering
documents relating to the Fu nd be distributed to an investor
outside Switzerland and shou ld such investor be advised by a
non-discretionary i nvestment advisor in Switzerland, then the
investor may instruct the distributor to als o forward th is
document or a ny other marketing or offering documents
relating to the Fund directly to that investment advisor.

In respect of the distributio n activ ity o f the Units in Switzerland,
the place o f performance and j urisdiction is at the registered
office of the Representative in Switzerland.

S PEC IAL N OTICE T O PR OSPECTIVE I NVESTORS I N B ELGIUM

Without prejudice to an y s pecific provisi ons and li mitations ,
ECRED may be distributed to professio nal investors within the
meaning of Directive 2011/61/EU (AIFMD) by reference to
Directive 2014/65/ EU (MiFID II) as well as to n on-professiona l
investors in Belgi um su bject to a consi deration of at least EUR
250,000 in an y given s hare class of the F und to which it is
eligible to invest in.

S PEC IAL N OTICE T O PR OSPECTIVE I NVESTORS I N DENMARK

Without prejudice to an y s pecific provisi ons and li mitations ,
ECRED may o nly be distributed in Denmark (i) to professiona l
investors within the mean ing of Directive 2011/61/EU (AIFMD)
by reference to Directive 2014/65/ EU (MiFI D II), (ii) to investors
within the meani ng of Section 5(5) o f the Da nish Act No. 2015
of 1 November 2021 on Managers of Alternative Investment
Funds (so called "semi -professio nal investors") in vesting at least
EUR 100,0 00 a nd provid ing a written declaration that the
investor is aware o f the risks connected with the i nvestment, or
(iii) in response to true reverse solicitatio n requests. Purchasers
of ECR ED may only on sel l, transfer or otherwise distribute
ECRED i n com pliance with al l a pplicable regulatory
requirements.

Important Disclosure Information (cont)
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S PEC IAL N OTICE T O PR OSPECTIVE I NVESTORS I N F INLAND

Without prejudice to an y s pecific provisi ons and li mitations ,
ECRED may be distributed i n Fin land exclus ively to professiona l
investors as def ined un der Directive 2011/61/EU (as amen ded)
(AIFMD) by reference to Directive 2014/65/EU (as amen ded)
(MiFID II), as well as to retail in vestors, within the meaning o f
MiFID II Directive 2014/65/EU, provided that, for the latter,
their min imum initial su bscription is equa l at least to EUR
100,000 ( one-h undred tho usand) , as provided for in ECRED’s
Prospectus.

S PEC IAL N OTICE T O PR OSPECTIVE I NVESTORS I N G ERMANY

Within the Federal Republic o f Germany this docu ment is onl y
made available to professi onal investors within the meaning o f
Directive 2011/61/EU (AIFMD) by reference to Directive
2014/65/ EU (MiFID II) as well as semi -professio nal investors
within the meani ng of the German Capital In vestment Code
(Kapitalanlagegesetzbuch) and wi ll not be distributed in an y
way to other investors.

S PEC IAL N OTICE T O PR OSPECTIVE I NVESTORS I N I TALY

ECRED may be distributed in Italy exclusivel y to the foll owing
categories of investors:

(i) pro fessional investors as defined u nder Directive 2011/61/EU;
and

(ii) n on-professiona l i nvestors comm itting for an initial mi nimu m
subscription amo unt of (i) 500 .000 Euro or ( ii) sho uld the
conditions provided under Article 14, para. 2, of the Italia n
Ministerial Decree No. 30 of 5 March 2015 be fulfil led, 100 .00 0
Euro.

S PEC IAL N OTICE T O PR OSPECTIVE I NVESTORS I N J ERSEY

The interests may not be offered in Jersey without the prior
consent of the Jersey Financial Services Comm ission (the
“Commissi on”). Prior to circulating i n Jersey any offer i n respect
of the interests, the Partnership wil l appl y to the Com missio n
for consent to such circulati on pursua nt to Article 10(1)(c) o f
the Control of Borrowing (Jersey) Order 1958. The Com missio n
is protected by the Control of Borrowing (Jersey) Law 1947
against liabil ity arising fro m the discharge of its functions under
that law. The interests are on ly suitable for so phisticated
investors who have the requ isite knowledge and experience in
financial and bus iness matters to evaluate the merits an d
understand the risks of such an investment.

SPECIAL NOTICE TO PROSPECTIVE INVESTORS IN
L UX EMBOURG

Without prejudice to an y s pecific provisi ons and li mitations ,
ECRED may be distributed in the Grand Duchy of Luxem bourg
exclusively to professiona l investors as def ined under Directive
2011/61/EU (as amen ded) (AIFMD) by reference to Directive
2014/65/EU (as amen ded) (M iFID II), as well as to retail
investors, withi n the meaning of M iFID II Directive 2014/65/EU,
provided that, for the latter, their mi nimu m i nitial subscriptio n
is equa l at least to EUR 25,0 00 (twenty-five tho usand) , as
provided for in the Fund’s Prospectus.

SPECIAL NOTICE TO PROSPECTIVE INVESTORS IN THE
N ET HERLANDS

Without prejudice to any specific provisions and limitations,

ECRED may be distributed in the Kingdom of the Netherlands
exclusively to professiona l investors as def ined under Directive
2011/61/EU (as amen ded) (AIFMD) by reference to Directive
2014/65/EU (as amended) (MiFID II), or n on-professiona l
investors whose mini mum initial s ubscription must be at least
equal to EUR 100 ,000 ( one hun dred tho usand) , as provided for
in the Fund’s Prospectus.

S PEC IAL N OTICE T O I NVESTORS I N N ORWAY

The alternative investment fu nd ma nager of ECRED has been
granted a specific approva l fro m the Financia l Supervis ory
Authority of Norway (Nw: Finanstilsy net) to market ECRED i n
Norway to non-pro fessional investors in accordance with
Chapter 7 of the Norwegian Alternative In vestment Fun d
Managers Act of 2014 (the "AIFM Act"). The KID is a vailable i n
Norwegian on ECRED.com . Pursuant to the requirements under
Article 43a of the Directive 2011/61/EU o n Alternative
Investment Fund Ma nagers, Blackstone Euro pe Fun d
Management S.à r.l. has a ppoi nted FE fu ndin fo to act as
facilit ies agent in Norway, details o f wh ich can be found o n
ECRED.com . This document is strictly confi dential and ma y not
be copied or circulated to anyo ne but the addressed recipients.
This document and the in formation herein does not, n or does it
purport to , co nstitute any form of in vestment advice,
recommendation, or in dependent anal ysis. Recipients are
advised to consult their own professio nal advisers. As ECRED is
an alternative in vestment fu nd being marketed to non -
professional in vestors in Norway, the alternative investment
fund ma nager is a member of an i ndependent external board o f
complaints handl ing, as described in further detail thro ugh the
followi ng link : Klageordn ingen | Norsk Kapitalforvalterforening
(nkff.no)

SPECIAL NOTICE TO PROSPECTIVE INVESTORS IN AUSTRIA,
B ULGARIA, CROATIA, CYPR US, CZECH R EPUBLIC, ESTONIA,
FRANCE, GR EEC E, HUNGARY, IC ELAND, IR ELAND, LATVIA,
LIECHTENSTEIN, LITHUANIA, MALTA, POLAND, PORTUGAL,
R O M ANIA, S LOVAKIA, S LOVENIA, S PAIN, AND S WEDEN

This document a nd any other offering materials are exclusivel y
for use by persons who are Professiona l Clients or Eligi ble
Counterparties for the purposes of the Euro pean Markets i n
Financial Instruments Directive (Directive 2014/65/EU) an d
must not be distributed to retail clients or distributed onward.

SPECIAL NOTICE TO PROSPECTIVE INVESTORS IN THE
EUR O PEAN EC ONOMIC A REA

In relation to each mem ber state of the EEA (each a “Member
State”) which has implemented the Alternative Investment
Fund Managers Directive (Directive (2011/61/ EU)) (the
“AIFMD”), this document may only be distributed and s hares,
interests or units in the relevant fund may only be offered or
placed i n a Member State to the extent that: (1) ECRED is
permitted to be marketed to investors in the relevant Member
State in accordance with AIFMD (as im plemented into the l ocal
law / regulation of the relevant Member State); or (2) this
document may otherwise be lawfully distributed an d the
shares, interests or un its may otherwise be lawfully offered or
placed in that Member State (incl uding at the exclusi ve in itiative
of the investor). Potential investors are in vited to refer to the
Summary of Key Terms sum marizing the information o n how
subscription , pay ment and redempti on orders can be made an d
how redemption proceeds are paid.
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Potential investors sho uld review the KID an d consult with their
legal, tax an d fina ncial advis ors prior to making a decisio n to
invest. This comm unication is intended on ly for the person to
whom it has been sent and is strictly con fidential . Th is
communicatio n an d the in formation contai ned herein are
confidential , pro prietary informati on an d are for the exclus ive
use of the origi nal listed recipient(s) . B y accessing th is
document, you acknowledge and agree that yo u are not
acquiring a ny license or other right with respect to s uch
informatio n, an d that yo u may not disclose, transfer, copy ,
quote or rely upo n, d irectly or indirectly, this comm unication or
the informati on contained herein. The content o f th is
communicatio n sho uld not be construed as legal, tax or
investment advice.

The KID is avai lable in m ultiple languages on ECRED.com . The
contents of this commu nication are for informati onal purposes
only , a nd do n ot co nstitute an o ffer to sell or a so licitation of a n
offer to buy a ny securities, futures, opti ons, fu nd s hares or an y
financial product or services, or a recommendatio n to carry out
any investment or transaction.

Investment in ECRED carries substantial r isk . There is no capital
guarantee and there can be n o assurance that the investment
objectives o f ECRED will be achieved, a nd in vestment results
may vary substantial ly over time. Investment in ECR ED is not
intended to be a com plete investment program for an y
investor. Investment i n ECRED is intended for experienced
investors who are able to u nderstand and accept the risks
invol ved. A prospective investor sho uld appreciate that an y
i nvestment, and any income from any in vestment, may go
down as well as up a nd that a n i nvestor’s capital is at risk an d
the i nvestor ma y n ot receive back the amou nt in vested. Past
pe r formance i s n o t n ecessari ly i n dicative o f future r esults.

This marketing com municatio n does n ot contai n al l the risks
associated with an investment in ECRED.

Terminatio n o f marketing arrangements. Please note that Fun d
may decide to terminate the arrangements made for the
marketing of the F und in one or more EU member states
pursuant to ( i) the marketing passport i n accordance with the
procedure provided for under the appl icable laws that
implement Article 32 of Directive 2011/61/EC (the AIFM
Directive) and/or (ii) the nationa l laws applicable to marketing
to retail investors as referred to in Article 43 of the AIFM
Directive.

Investors’ r ights are including econo mical rights such as
redemption rights and pro fit r ights, but also rights to a fair
informatio n and equa l treatment, as well as compla ints’ r ights
and the right to participate i n general meetings of s hareholders
if the in vestor is registered under her or h is own name in the
register of shareholders of ECRED.

In addition , Directive (EU) 2020/1828 of 25 November 2020 o n
representative actions for the protection of the collective
interests of consumers provides for a collective redress
mechanism wh ich a pplies , in case of in fringements by traders o f
the provisions of amo ngst others Directive 2011/61/EU on
Alternative Investment Fund Managers, Regulation (EU) No
1286/2014 on key information documents for packaged retail

and ins urance-based i nvestment products ( PRIIPs), including
such provisi ons as transposed into nati onal law that harm or
may harm the collective interests of consumers. Directive (EU)
2020/1828) shall be transposed by Mem ber States, including
Luxembourg, by 25 December 2022 at the latest and the
provisio ns shal l be a pplicable from 25 June 2023. Luxem bourg
has not yet implemented Directive (EU) 2020/1828 but a bil l o f
law is currently pending.

PWS202402658R - appro ved for Austria, Belgi um, Bulgaria ,
Croatia , C yprus, Czech Republic , Denmark , Duba i, Estonia ,
Fi nland, France, Germany , Greece, Hong Kong, Hungary ,
Iceland, Ireland, Israel, Italy , Jersey, Liechtenstein, Lith uania ,
Luxembourg, Ma lta, Netherlands , Norway, Polan d, Portugal ,
Ro mania , Slovak ia, Sl ovenia , Spai n, Sweden, Switzerland, UK ,
S i n gapore.

Important Disclosure Information (cont)

16


	Blackstone Private Credit Fund (BCRED)
	Portfolio Snapshot
	Performance Summary
	Footnotes
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Key Risk Factors
	Key Risk Factors (cont)
	Key Risk Factors (cont)
	Important Disclosure Information (cont)
	Important Disclosure Information (cont)
	Important Disclosure Information (cont)
	Important Disclosure Information (cont)
	Important Disclosure Information (cont)
	Important Disclosure Information (cont)

