AIFMD ANNUAL REPORT

2025 Annual Report for the purposes of Article 22 AIFMD by the Board of Directors of
Blackstone European Private Credit Fund SICAV

(the “Fund™)

June 2026



I.

DEFINITIONS

This section of the Annual Report sets out the meaning of certain defined terms used in this
Annual Report and makes provisions regarding the interpretation of certain references in the
Annual Report.

In this Annual Report, the following capitalized terms shall have the following meanings, unless
the context otherwise requires:
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“AIF” means an alternative investment fund for the purposes of and as defined in the
AIFMD.

“AIFM” means Blackstone Europe Fund Management S.a r.1., a private limited liability
company (société a responsabilité limitée) having its registered office at 2-4 rue Eugene
Ruppert, L-2453, Luxembourg, Grand Duchy of Luxembourg and registered with the
Luxembourg trade and companies register (Registre de Commerce et des Sociétés),
Luxembourg under registration number B212124.

“AIFM Remuneration Policy” has the meaning set forth in Annex 4 hereto.

“AIFM Senior Management” has the meaning set forth in Annex 4 hereto.

“AIFMD” means Directive 2011/61/EU of the European Parliament and of the Council
of 8 June 2011 on Alternative Investment Fund Managers, as amended, as it has been
implemented in the UK pursuant to the UK AIFM Regulations and in the member states
of the EEA where the Fund has been registered for marketing, as applicable.

“Annual Report” means this AIFMD Annual Report.

“Articles” means the articles of incorporation of the Fund, as amended, supplemented or
restated from time to time.

“Blackstone” means Blackstone Inc. and, where applicable, its affiliates.

“Blackstone Compensation Process” has the meaning set forth in Annex 4 hereto.

“Blackstone Senior Management” has the meaning set forth in Annex 4 hereto.

“Board” has the meaning set forth in Annex 4 hereto.

“Control Functions” has the meaning set forth in Annex 4 hereto.

“CSSF” has the meaning set forth in “Disclosure Obligation™ herein.

“CSSF Circular 25/901” means Circular CSSF 25/901 relating to specialized investment
funds, investment companies in risk capital and undertakings for collective investment
subject to Part II of the Law of 17 December 2010.

“EEA” means the European Economic Area.
“ESMA” means the European Securities and Markets Authority.

“ESMA Guidelines” has the meaning set forth in Annex 4 hereto.
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“EU” means the European Union.

“EU Taxonomy” means Regulation (EU) 2020/852 on the establishment of a framework
to facilitate sustainable investment.

“Financial Statements” has the meaning set forth in Annex 1 hereto.

“Fund” means Blackstone European Private Credit Fund SICAV, a Luxembourg
undertaking for collective investment subject to part II of the UCI Law, as amended,
incorporated under the form of an investment company with variable capital (société
anonyme), having its registered office at 5, Allée Scheffer, L-2520, Luxembourg, Grand
Duchy of Luxembourg and registered with the Luxembourg trade and companies register
(Registre de Commerce et des Sociétés. Luxembourg), under registration number
B267471.

“ICs” has the meaning set forth in Annex 4 hereto.
“Investment Manager” means Blackstone Alternative Credit Advisors LP having its

principal place of business at 345 Park Avenue, New York, NY 10154, United States of
America.

“Investment Manager Senior Management” has the meaning set forth in Annex 4 hereto.

“Management Report” means the report prepared by the board of directors of the Fund
covering the activities of the Fund for the Reporting Period ending 31 December 2023, as
appended in Appendix 1.

“Policies” has the meaning set forth in Annex 4 hereto.

“Prospectus” means the confidential prospectus of the Fund dated November 2025, as it
may be amended, restated or supplemented from time to time.

“Regulation” means Commission Delegated Regulation (EU) No 231/2013 of 19
December 2012.

“Reporting Period” means from start of the reporting period 1 January 2025 through 31
December 2025.

“SFDR” means Regulation (EU) 2019/2088 on sustainability-related disclosures in the
financial services sector.

“SFT Regulation” means Regulation (EU) 2015/2365 on transparency of securities
financing transactions and reuse amending Regulation (EU) No 648/2012.

“SIG” has the meaning set forth in Annex 4 hereto.
“SMDs” means Senior Managing Directors.
“Sub-Investment Manager” means Blackstone Ireland Limited to which the Investment

Manager has delegated the portfolio management function of the Fund relating to
broadly syndicated, quasi-liquid and other liquid investments.

“UCT” means undertakings for collective investment.
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“UCI Law” means the Luxembourg law of 17 December 2010 on undertakings for
collective investment, as amended.

“UK” means the United Kingdom of Great Britain and Northern Ireland.
“UK AIFM Regulations” means the Alternative Investments Fund Managers Regulations

2013, as amended (including by The Alternative Investment Fund Managers
(Amendment etc.) (EU Exit) Regulations 2019).




IMPORTANT NOTICES TO RECIPIENTS

This Annual Report is being provided to investors of the Fund and regulatory bodies, as
necessary, solely for the purpose of providing disclosures in connection with the requirements of
the AIFMD, the UCI Law and the CSSF Circular 25/901. By accepting this Annual Report, you
expressly acknowledge that the accounting and certain other information contained in this Annual
Report is as of 31 December 2025 unless otherwise indicated and that more recent information,
including performance data, is available and has been provided by the AIFM to the investors of
the Fund and that other material changes with respect to the Fund and its investments may not be
reflected in this Annual Report. The delivery of this Annual Report does not under any
circumstances create an assumption that the information presented herein is correct as of any time
subsequent to 31 December 2025. This Annual Report is not, and may not be relied upon in any
manner as, legal, tax, financial or investment advice or as an offer to sell or a solicitation of an
offer to buy any security, product or service or to provide investment advice. This Annual Report
does not purport to contain all of the information that may be required to evaluate an investment
in the Fund and each recipient is urged to consult its tax, legal, financial, accounting and other
advisors about the matters discussed herein. Any investment performance information contained
in this Annual Report is presented for informational purposes only and is not indicative of future
results. Due to various risks and uncertainties, actual events or results and the actual performance
of the Fund may differ materially from those reflected or contemplated herein. It should not be
assumed that the specific investments identified and discussed herein were or will be profitable or
that any investments made in the future will equal the performance of the investments identified
herein. No guarantee of investment performance is being provided and no inference to the
contrary should be made. There can be no assurance that the Fund will be able to obtain
comparable returns, be able to implement its investment strategy, achieve its investment objective
or avoid substantial losses.

DISCLOSURE OBLIGATION

The AIFM is the alternative investment fund manager of the Fund for the purposes of the
AIFMD. The AIFM is required to make this Annual Report available to investors in the Fund
upon request no later than six (6) months following the end of the Fund’s Reporting Period. The
AIFM is also required to make this Annual Report available to the Luxembourg financial services
regulator, the Commission de Surveillance du Secteur Financier (CSSF), the UK Financial
Conduct Authority and the Central Bank of Ireland.

SUBSTANCE OF DISCLOSURES REQUIREMENTS

In the interests of providing “materially relevant, reliable, comparable and clear information,” the
AIFM has in certain instances addressed the substance of the relevant disclosure requirement
based on its own procedures and policies, where applicable.

INTERPRETATION

References to statutory provisions, regulations, notices or the AIFMD includes those provisions,
regulations, notices or the AIFMD as amended, extended, consolidated, substituted, re-issued or
re-enacted from time to time.

Unless the context otherwise requires and except as varied or otherwise specified in this Annual
Report, words and expressions contained in this Annual Report shall bear the same meaning as in
the Prospectus and/or the Articles, as the context requires; provided that, if there is any conflict
between words defined in this Annual Report and the Prospectus and/or the Articles, this Annual
Report shall prevail.
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The following information has been included in this Annual Report in order to comply with the
obligations set out in the AIFMD and the Regulation.

AIFMD
Reference
Atrticle
22.2(a)

Article
22.2(b)

Article
22.2(¢c)

Article
22.2(d)

Article
22.2(e)

Article
22.2(f)

Article 29

N/A

N/A

N/A

Information Requirement

Balance sheet or statement of assets and
liabilities for the Reporting Period

Income and expenditure account for the
Reporting Period

Report on activities for the Reporting
Period

Any material changes in the information
listed in Article 23 AIFMD during the
Reporting Period

The total amount of remuneration for the
Reporting Period split into fixed and
variable remuneration, paid by the AIFM
to its staff and number of beneficiaries
and, where relevant, carried interest paid
by the AIF

The aggregate amount of remuneration
broken down by senior management and
members of staff of the AIFM, Investment
Manager and Sub-Investment Manager
whose actions have a material impact on
the risk profile of the AIF

Specific provisions regarding the annual
report of non-listed companies established
in the EEA and the UK of which the Fund
has acquired control during the Reporting
Period

The involvement in and exposures related
to securities lending

Sustainable Finance Disclosures of the

Fund for the Reporting Period

UCI Law and CSSF Circular 25/901
requirements

Required Disclosure

Please see Annex 1 for disclosure of the
balance sheet / statement of assets and
liabilities of the Fund.

Please see Annex 1 for disclosure of the
Fund’s income and expenditure account.

Please see Annex 2 setting out the report
on the activities for the Fund.

Please see Annex 3 for disclosure on the
material changes in the information
provided to investors pursuant to Article
23 AIFMD.

Please see Annex 4 for the remuneration
disclosures.

Please see Annex 4 for the remuneration
disclosures.

Please see Annex 5 for the Article 29
AIFMD disclosures.

Please see Annex 6 for the disclosures
required by the SFT Regulation.

Please see Annex 7 and Annex 8 for the
disclosures required by SFDR and the
EU Taxonomy.

Please see the Financial Statements
appended as Appendix 1 for the
disclosures required pursuant to the UCI
Law and the CSSF Circular 25/901.



ANNEX 1
AIF AUDITED FINANCIAL STATEMENTS FOR THE REPORTING PERIOD
1. Please see Appendix 1 for the Fund’s audited standalone financial statements and Independent
Auditors’ Report for the Reporting Period, as appended in Appendix 1 (the “Financial

Statements™).

2. Please see page 36 of the Fund’s Financial Statements for a balance sheet / statement of assets and
liabilities of the Fund as at the end of the Reporting Period.

3. Please see page 37 of the Fund’s Financial Statements for the income and expenditure for the
Reporting Period.

Realized/Unrealized Gains/Losses

4. Please see Note 3(a) on page 47 of the Fund’s Financial Statements for realized gains, realized
losses, unrealized gains and unrealized losses for the Fund for the Reporting Period.



ANNEX 2
REPORT ON THE ACTIVITIES OF THE REPORTING PERIOD

Activities of the Reporting Period

1. This section of the Annual Report sets out a report on the activities of the Fund for the Reporting
Period. This report is prepared as at the end of the Reporting Period.

Investment Activities

2. Please see pages 28 — 29 of the Fund’s Financial Statements for a list of the Fund’s investment
activities as at the end of the Reporting Period.

Portfolio

3. Please see pages 41 — 42 of the Fund’s Financial Statements for a list of the Fund’s portfolio
investments as at the end of the Reporting Period.

Performance

4. Please see pages 23 — 27 of the Fund’s Financial Statements for the Fund’s performance as at the
end of the Reporting Period.

Principal Risks and Uncertainties

5. An investment in the Fund involves a significant degree of risk. There can be no assurance that
the Fund’s targeted returns will be achieved or that there will not be a loss of capital. Losses in the
Fund will be borne solely by the investors and not by Blackstone. Set forth below is a non-
exhaustive list of the principal risks and investment or economic uncertainties that may be faced
by the Fund.

6. In addition to the risks and conflicts of interest detailed in Section XVII “Risk Factors,
Potential Conflicts of Interest and Other Considerations” of the Prospectus, please also refer to
Section VII “Principal Risks, Uncertainties and Conflicts of Interests” of the Management
Report setting notable risks for the Fund.



ANNEX 3
MATERIAL CHANGES TO ARTICLE 23 OF THE AIFMD DISCLOSURES

Material Changes

Please note that no further material changes have been made to the information disclosed to investors
in the Prospectus pursuant to Article 23 AIFMD for the Reporting Period other than those already
disclosed in this Annual Report.
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ANNEX 4

REMUNERATION DISCLOSURE

The AIFM is an affiliate of Blackstone. It has delegated the portfolio management of the Fund to the
Investment Manager.

Procedures and practices

For the AIFM

1.

The AIFM has established a remuneration policy and procedures (the “AIFM Remuneration
Policy”) in line with the AIFMD and the ESMA Guidelines on sound remuneration policies
under the AIFMD (ESMA/2013/232) (“ESMA Guidelines”). The AIFM Remuneration Policy
reflects the AIFM’s approach to remuneration and is designed to seek to ensure that
compensation arrangements:

retain and motivate employees;
align employee interests with those of investors in the funds;
are consistent with and promote sound and effective risk management;

do not encourage inappropriate risk taking or risk taking that exceeds the level of risk
tolerated by the AIFM;

include measures to mitigate conflicts of interest through ensuring a strong information
exchange during the Blackstone Compensation Process (as defined below) and among the
board of managers of the AIFM (the “Board”) and other key control and support functions,
and safeguarding the independence of the Control Functions (as defined below), and

are in line with the AIFM’s business strategy, objectives, values and long-term interests, as
well as the funds’.

The underlying principles of the AIFM Remuneration Policy are:

all remuneration can be divided into fixed remuneration (payments or benefits without
consideration of any performance criteria) specified in the employment contract and
variable remuneration (additional payments or benefits depending on performance or, in
certain cases, other contractual criteria);

the fixed and variable components of total remuneration are appropriately balanced and the
fixed component represents a sufficiently high proportion of the total remuneration to
allow the operation of a fully flexible policy on variable remuneration, including the
possibility to pay no variable remuneration, and

variable performance-driven compensation must be closely aligned with the principles of
the AIFM as defined below, supportive of the AIFM’s strategy and must not incentivize
inappropriate risk taking.

Blackstone’s remuneration decision-making process is operated through Strategic Incentives
Group (“SIG”), senior management and relevant Blackstone heads (the ‘“Blackstone



Compensation Process”) and provides oversight of the design and operation of Blackstone’s
remuneration processes. The Blackstone Compensation Process also ensures that remuneration
decisions are consistently taken across Blackstone, with consideration of the overall risk profile
and appetite of Blackstone. The Board is responsible for adopting the AIFM Remuneration
Policy and providing oversight of the implementation of the AIFM Remuneration Policy with the
support of the risk management, compliance, finance and internal audit functions (together the
“Control Functions”) and the remuneration committee of the AIFM. The Board, with input from
the Control Functions and the remuneration committee, reviews the AIFM Remuneration Policy
and remuneration practices at least annually in order to satisfy itself that they (i) comply with
applicable EU and Luxembourg remuneration rules and guidance, (ii) are in line with the AIFM’s
business strategy, objectives, values and interests, (iii) are consistent with and promote sound and
effective risk management, and do not encourage excessive risk taking compared to the
investment policy of the funds under management, (iv) enable the AIFM to align the interests of
the funds and their investors with those of the identified staff (as listed in section 7 below) that
manage such funds, and to achieve and maintain a sound financial situation and (v) are consistent
with the integration of sustainability risks in accordance with Article 5 of SFDR, where relevant
for the particular individual. The internal audit annually reviews the implementation of the AIFM
Remuneration Policy and reports its findings to the Board. The Board approves any changes to
the ATFM Remuneration Policy, taking input from the Control Functions and the remuneration
committee. In particular, the Board liaises with the Control Functions on the design, oversight,
implementation and review of the AIFM Remuneration Policy and remuneration practices, and
requests their input before making any decisions as appropriate.

In particular, the variable component of remuneration for the AIFM’s identified staff is
discretionary and dependent on the performance of the individual, the individual’s business unit,
the funds, the overall results of the AIFM, as well as of Blackstone. Variable remuneration is
awarded based on performance against a number of financial and non-financial metrics (e.g. net
profit of the AIFM, AIFM capital adequacy, significant financial loss impacting the AIFM risk
profile occurred at the AIFM and/or Fund level, external and internal audit findings raised during
the Reporting Period and that where not remediated within 12 months, conduct of the identified
staff, significant breaches of the AIFM and Blackstone’s policies and procedures and non-
completion of mandatory AIFM and Blackstone trainings), in each case taking appropriate
consideration of regulatory guidance bearing in mind the functions of the relevant staff member,
performance in excess of that required to fulfil the staff member's job description as part of the
terms of employment and the impact of the actions of that employee on the risk profile of the
AIFM and relevant fund(s).

Performance is assessed over a full year and certain bonus schemes include the concept of
deferral. Therefore, the assessment of performance is set in a multi-year framework based on a
longer-term performance and the payment of performance-based components of remuneration is
spread over a suitable period. Staff at higher total compensation levels are generally targeted to
receive a greater percentage of their total compensation as variable compensation, payable in
annual cash bonuses, participation in carried interest (if applicable) and deferred equity. The
Board believes that as a staff member’s level of responsibility rises, the proportion of
compensation that is “at risk” should increase.

On the basis of the proportionality principle, the AIFM has decided:

- to disapply at individual level the following requirements on the pay-out process for
identified staff whose variable remuneration attributable to such roles does not exceed
EUR 100,000 (as an exemption to the aforementioned threshold, and in order to enter a
level playing field with local-based asset managers, the de minimis threshold applicable for
identified staff at the branches of the AIFM shall be EUR 200,000): (i) variable

10



remuneration in instruments, (ii) retention, (iii) deferral and (iv) ex-post incorporation of
risk for variable remuneration. Notwithstanding, the AIFM may apply any of the previous
requirements on a voluntary basis regardless of the amount of variable remuneration
received by any of its staff, and

- to establish, on a voluntary basis, a remuneration committee that is not required to comply
with the relevant provisions of the ESMA guidelines on sound remuneration policies
(ESMA/2013/232) (“ESMA Guidelines”). The remuneration committee is composed of
three Board members, out of which two are independent non-executive managers. The
remuneration committee is notably responsible for reviewing annual remuneration
proposals for the identified staff in accordance with the AIFM Remuneration Policy.

AIFM staff includes all members of the Board, conducting officers and employees. AIFM staff
may include staff also acting as employees of other Blackstone entities. For the avoidance of
doubt, the remuneration mentioned herein does not include the remuneration paid to the AIFM
staff by other entities of Blackstone for tasks not directly linked to their duties for the AIFM.

The following individuals have been classified as identified staff of the AIFM for the Reporting
Period (due to the nature of their functions) in accordance with the criteria set forth in the ESMA
Guidelines:

- executive and non-executive members of the Board;

- members of the management committee (the “AIFM Senior Management”);

- branch managers, and
- control functions.

The disclosure below reflects the proportion of the total remuneration of the staff of the AIFM
attributable to the Fund only. For this purpose, the total remuneration attributable to the activities
of the AIFM has been allocated in proportion to the time spent on each applicable fund, hence
the figures included below are an approximation only. For the avoidance of doubt, it does not
include the remuneration paid to certain identified staff of the AIFM by other entities of
Blackstone for tasks not directly linked to their duties for the AIFM. While the AIFM believes
that the information and the sources used are reliable for the purposes of this Annual Report, it
should be specifically noted that the remuneration information presented herein is subject to the
Important Notices to Recipients set out above.

For the Investment Manager

10.

The Investment Manager is not subject to the requirements in the AIFMD that would require fit,
among other things, to implement and apply a remuneration policy that is compliant with Article
13 of the AIFMD (including Annex II) or the ESMA Guidelines. The description below of
remuneration attributable to the Fund during the Reporting Period is therefore not representative
of information compiled by the Investment Manager for its own internal management purposes,
has not been audited, and has not been prepared on the basis of a set of compensation policies
and procedures that would be required were the Investment Manager otherwise subject to Article
13 of the AIFMD.

The Investment Manager is subject to the remuneration policies and practices (the “Policies”) of

Blackstone. The staff included in the aggregate figures disclosed below are rewarded in line with
the Policies.

11



11.

12.

13.

14.

15.

16.

Blackstone uses financial measures as a basis for compensation decisions across its businesses.
Relevant senior management of Blackstone (the “Blackstone Senior Management”) make
operating decisions and assess the performance of each of Blackstone’s business segments based
on financial and operating metrics. Such Blackstone Senior Management would include the
global heads of the businesses as well as the Chief Executive Officer and the Chief Operating
Officer of Blackstone. The Blackstone Senior Management ensure that compensation decisions
are consistently taken across Blackstone, with consideration for the overall risk profile and
appetite of Blackstone.

The Policies reflect Blackstone’s ethos of good governance and encapsulate the following
principal objectives:

- remuneration is comprised of fixed and variable elements, as described below, with a level
of total reward that is competitive within Blackstone’s peers, and

- variable performance-driven compensation must be closely aligned with the principles of
Blackstone, supportive of Blackstone’s strategy and must not incentivize inappropriate risk
taking.

The Policies apply to staff globally. While Blackstone Senior Management is involved in
determining and implementing the Policies, no individual is involved in setting his or her own
remuneration.

The Investment Manager classifies as the senior management of the Investment Manager (the
“Investment Manager Senior Management”):

- the Direct Owners and Executive Officers who appear on Part 1 of Schedule A of the
Investment Manager’s Form ADV;

- SMDs and risk related C-suite roles (i.e., Chief Investment Officer, Chief Financial
Officer, General Counsel and Chief Operating Officer of business unit), and

- the Chief Compliance Officer.

The Investment Manager classifies as other risk takers:

- members of investment committees (“ICs”) who are not SMDs (if any);
- heads of Institutional Client Solutions Group at Blackstone, and

- professionals (other than SMDs or IC members) with independent investment approval
authority (i.e., which is not subject to prior approval of an SMD or IC/IC member).

Blackstone assesses various risk factors which it is exposed to when considering and
implementing remuneration for staff and considers whether any potential award would give rise
to a conflict of interest.

Mechanisms are in place to ensure that remuneration does not reward failure, whether on the
early termination of a contract or otherwise. Where awards of carried interest and incentive
payments are made, these are inherently risk-adjusted given that they are directly tied to the
performance of investments or portfolios. In some cases, these payments are subject to a
clawback obligation in the event of subsequent underperformance by the Fund and/or the
Investment Manager.

12



17.

18.

19.

Blackstone operates an annual total compensation process dependent on individual and business
performance, taking into account financial and non-financial criteria. This includes the
performance of Blackstone as a whole, performance of each business unit within Blackstone—
which would include regional businesses—as well as the individual’s performance. The
individual’s performance is evaluated through an annual comprehensive performance
management process known as “360 Evaluations.” The “360 Evaluations” performance process
provides an evaluation of an individual’s performance based on feedback from peers, managers
and subordinates and assesses individuals quantitatively and qualitatively on a wide range of
criteria including skills, values, collaboration and leadership. An individual’s performance is also
compared to agreed objectives and contribution to business strategy. The results of the
performance evaluation process are used to produce total compensation recommendations for
each individual, which are subject to the review and approval by the Blackstone Senior
Management. An individual’s compensation is designed to align employee incentives with the
interests of Blackstone’s clients, shareholders and business strategy. Total compensation payable
to an individual, including determination of awards, is based on an assessment of a sustainable
and risk adjusted performance of the business and applicable business risks from time to time.
Bonus deferral awards are a deferred component of year-end discretionary bonus awards, if
awarded. These awards are intended to encourage retention, align the recipient to the
performance of Blackstone globally and incentivize long-term financial performance. Special
equity awards are a retention tool/long term incentive plan for select individuals who
demonstrate exceptional performance, and are subject to a vesting schedule weighted to
encourage retention. Carried interest and incentive payment participation is generally reserved
for investment professionals who may significantly influence the performance of investments
made by the funds managed by Blackstone.

The Investment Manager has adopted a methodology for the purposes of determining, or
allocating, the remuneration paid that can be reasonably attributed to the services provided by the
Investment Manager to the AIFM in relation to the Fund.

The disclosure below reflects the proportion of the total remuneration of the staff of the
Investment Manager attributable to the Fund only. For these purposes, the total remuneration
attributable to the activities of the Investment Manager has been allocated to each fund under
management in proportion to the assets under management of each applicable fund; hence, the
figures included below are an approximation only. While the Investment Manager believes that
the information and the sources used are reliable for the purposes of this Annual Report, it should
be specifically noted that the remuneration information presented herein is subject to the
“Important Notices to Recipients” set out above.

For the Sub-Investment Manager

20.

21.

The Sub-Investment Manager is not subject to the requirements in the AIFMD that would require
it, among other things, to implement and apply a remuneration policy that is compliant with
Article 13 of the AIFMD (including Annex II) or the ESMA Guidelines. The description below
of remuneration attributable to the Fund during the Reporting Period is therefore not
representative of information compiled by the Sub-Investment Manager for its own internal
management purposes, has not been audited, and has not been prepared on the basis of a set of
compensation policies and procedures that would be required were the Sub-Investment Manager
otherwise subject to Article 13 of the AIFMD.

The Sub-Investment Manager is subject to the Policies of Blackstone. The staff included in the
aggregate figures disclosed below are rewarded in line with the Policies.

13



22.

23.

24,

25.

26.

27.

Blackstone uses financial measures as a basis for compensation decisions across its businesses.
Blackstone Senior Management make operating decisions and assess the performance of each of
Blackstone’s business segments based on financial and operating metrics. Such Blackstone
Senior Management would include the global heads of the businesses as well as the Chief
Executive Officer and the Chief Operating Officer of Blackstone of Blackstone. The Blackstone
Senior Management ensure that compensation decisions are consistently taken across Blackstone,
with consideration for the overall risk profile and appetite of Blackstone.

The Policies reflect Blackstone’s ethos of good governance and encapsulate the following
principal objectives:

- remuneration is comprised of fixed and variable elements, as described below, with a level
of total reward that is competitive within Blackstone’s peers, and

- variable performance-driven compensation must be closely aligned with the principles of
Blackstone, supportive of Blackstone’s strategy and must not incentivize inappropriate risk
taking.

The Policies apply to staff globally. While Blackstone Senior Management is involved in
determining and implementing the Policies, no individual is involved in setting his or her own
remuneration.

Blackstone assesses various risk factors which it is exposed to when considering and
implementing remuneration for staff and considers whether any potential award would give rise
to a conflict of interest.

Mechanisms are in place to ensure that remuneration does not reward failure, whether on the
early termination of a contract or otherwise. Where awards of carried interest and incentive
payments are made, these are inherently risk-adjusted given that they are directly tied to the
performance of investments or portfolios.

Blackstone operates an annual total compensation process dependent on individual and business
performance, taking into account financial and non-financial criteria. This includes the
performance of Blackstone as a whole, performance of each business unit within Blackstone—
which would include regional businesses—as well as the individual’s performance. The
individual’s performance is evaluated through an annual comprehensive performance
management process known as “360 Evaluations.” The “360 Evaluations” performance process
provides an evaluation of an individual’s performance based on feedback from peers, managers
and subordinates and assesses individuals quantitatively and qualitatively on a wide range of
criteria including skills, values, collaboration and leadership. An individual’s performance is also
compared to agreed objectives and contribution to business strategy. The results of the
performance evaluation process are used to produce total compensation recommendations for
each individual, which are subject to the review and approval by the Blackstone Senior
Management. An individual’s compensation is designed to align employee incentives with the
interests of Blackstone’s clients, shareholders and business strategy. Total compensation payable
to an individual, including determination of awards, is based on an assessment of a sustainable
and risk adjusted performance of the business and applicable business risks from time to time.
Bonus deferral awards are a deferred component of year-end discretionary bonus awards, if
awarded. These awards are intended to encourage retention, align the recipient to the
performance of Blackstone globally and incentivize long-term financial performance. Special
equity awards are a retention tool/long term incentive plan for select individuals who
demonstrate exceptional performance, and are subject to a vesting schedule weighted to
encourage retention. Carried interest and incentive payment participation is generally reserved
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28.

29.

for investment professionals who may significantly influence the performance of investments
made by the funds managed by Blackstone. The Sub-Investment Manager classifies members of
the Investment Manager’s Investment Committee, Senior Managing Directors, Heads of Control
Functions and certain Portfolio Managers (in each case, only those with responsibility for the
oversight and / or investment activity of the Fund) whose professional activities have a material
impact on the risk profile of the Fund.

The Sub-Investment Manager has adopted a methodology for the purposes of determining, or
allocating, the remuneration paid that can be reasonably attributed to the services provided by the
Sub-Investment Manager to the Investment Manager in relation to the Fund.

The disclosure below reflects the proportion of the total remuneration of the staff of the Sub-
Investment Manager attributable to the Fund only. For these purposes, the total remuneration
attributable to the activities of the Sub-Investment Manager has been allocated to each fund
under management in proportion to the assets under management of each applicable fund; hence,
the figures included below are an approximation only. While the Sub-Investment Manager
believes that the information and the sources used are reliable for the purposes of this Annual
Report, it should be specifically noted that the remuneration information presented herein is
subject to the “Important Notices to Recipients” set out above.
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Remuneration — amount of remuneration paid

For the AIFM

The remuneration paid by the AIFM to its staff in respect of the Reporting Period (as attributable to
the Fund in accordance with the methodology described above is as follows):

Total remuneration paid to AIFM staff EUR 376,797
— Total fixed remuneration EUR 122,079
— Total variable remuneration EUR 254,718

Number of beneficiaries 89

Carried interest realized during the Reporting

Period included with the total wvariable EUR 141,965

remuneration specified above

Total remuneration paid to the AIFM Senior EUR 16,056
Management

Total remuneration paid to staff whose actions

have a material impact on the risk profile of the EUR 43,164

Fund
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For the Investment Manager

The remuneration paid by the Investment Manager to its staff in respect of the Reporting Period (as
attributable to the Fund in accordance with the methodology described above is as follows):

Total remuneration of Investment Manager staff  [ESSIPATINUT
— Total fixed remuneration EUR 470,882
— Total variable remuneration EUR 2,525,135

Number of beneficiaries 782

Carried interest realized during the Reporting

Period included with the total wvariable EUR 1,033,856

remuneration specified above

Total remuneration paid to the Investment [BSiSIRERIINLTS
Manager Senior Management

Total remuneration paid to staff whose actions
have a material impact on the risk profile of the
Fund

EUR 1,531,179
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For the Sub-Investment Manager

The remuneration paid by the Sub-Investment Manager to its staff in respect of the Reporting Period
(as attributable to the Fund in accordance with the methodology described above is as follows):

Total remuneration of Sub-Investment Manager staff 181 RICRRII]
— Total fixed remuneration EUR 907,032
— Total variable remuneration EUR 1,502,318

Number of beneficiaries 41

Carried interest realized during the Reporting Period

included with the total variable remuneration EUR 695,491

specified above

Total remuneration paid to the Sub-Investment EjU)RIVUNREI
Manager Senior Management

Total remuneration paid to staff whose actions have a
EUR 756,395

material impact on the risk profile of the
Fund
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ANNEX 5
DISCLOSURE OBLIGATIONS UNDER ARTICLE 29 OF THE AIFMD

Control of EEA non-listed companies

With respect to the disclosure obligations under Article 29 AIFMD, the Fund has not acquired control
of any non-listed company established in the EEA during the Reporting Period.

Control of UK non-listed companies

With respect to the disclosure obligations under Regulation 42 the UK AIFM Regulations, the Fund
has not acquired control of any non-listed company established in the UK during the Reporting
Period.
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ANNEX 6
SECURITIES FINANCING TRANSACTIONS DISCLOSURES
As at the end of this Reporting Period, the Fund is currently in the scope of the requirements of the

SFT Regulation. Nevertheless, as of the end of this Reporting Period the Fund is not making use of
securities financing transactions or total return swaps, each as defined in the SFT Regulation.
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ANNEX 7
SUSTAINABLE FINANCE DISCLOSURES

The Fund promotes environmental and/or social characteristics within the meaning of Article 8 of the
SFDR. Please refer to Annex 8 for the periodic information of the Fund pursuant to Article 8 of the
SFDR and Article 6 of the EU Taxonomy.

No consideration of principal adverse sustainability impacts. At present, the AIFM (and/or its
delegate) does not, within the meaning of Article 4(1)(a) of the SFDR, consider the adverse impacts
of its investment decisions on sustainability factors. The reasons why the AIFM (and/or its delegate)
does not currently do so can be found at https://www.blackstone.com/european-overview/.
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ANNEX 8
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Sustainability-related disclosures
SFDR Periodic Report (1 January — 31 December 2025)

Blackstone European Private Credit Fund SICAV — ECRED Feeder SICAV



Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Sustainable
investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental
or social objective
and that the
investee companies
follow good
governance
practices.

The EU Taxonomy
is a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not include a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Product name: Blackstone European Private Credit Fund SICAV — ECRED Feeder SICAV
(the "Fund")

Legal entity identifier: 2138004HS37SYQRWR224
Defined terms not otherwise defined have the meaning given to them in the Fund's

Prospectus. The Fund invests substantially all of its assets in Blackstone European Private
Credit Fund (Master) FCP and these disclosures should be read accordingly.

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

Yes o ® No

It made sustainable investments
with an environmental objective:
%

It promoted Environmental/Social (E/S)
characteristics and

while it did not have as its objective a
sustainable investment, it had a proportion
of % of sustainable investments

in economic activities that
qualify as environmentally
sustainable under the EU

with an environmental objective in
Taxonomy

economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

in economic activities that do
not qualify as
environmentally sustainable

under the EU Taxonomy with an environmental objective in

economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments
with a social objective: %

It promoted E/S characteristics, but did
not make any sustainable investments

To what extent were the environmental and/or social characteristics promoted
by this financial product met?

Subject to the investment objective of the Fund as set forth in the body of the Fund's
Prospectus, the Fund promoted the following environmental and social characteristic:

Engagement with the aim of achieving a minimum sustainability profile of Private Credit
Investee Companies by reference to a proprietary sustainability maturity scoring tool (the
"Sustainability Maturity Indicator").

The Sustainability Maturity Indicator was created by Blackstone Credit & Insurance
("BXCI") in partnership with a third-party sustainability consultant. The Sustainability



Sustainability
indicators measure
how the
environmental or
social
characteristics
promoted by the
financial product
are attained.

Maturity Indicator is a proprietary sector-specific sustainability maturity scoring tool
based on the Sustainability Accounting Standards Board ("SASB") standards. The
Sustainability Maturity Indicator includes assessment of select sustainability risks and
maturity factors. The score awarded to each company will vary from 0 to 100. Higher
scores represent greater sustainability maturity.

Private Credit Investee Companies scoring 60 or below will be classed as sustainability
engagement targets ("Sustainability Engagement Targets") and BXCI will seek to engage
with them with the aim of improving their sustainability profile by reference to the
Sustainability Maturity Indicator (as well as potentially conducting more general forms of

sustainability engagement with other Private Credit Investee Companies).

How did the sustainability indicators perform?

...and compared to previous periods?

Further information can be found in the table below, under the column titled "Period
ending 31 December 2025."

Sustainabilitv indicator Period ending 31 Period ending 31
y December 2024 December 2025
1 5

1. The aggregate number of
direct or indirect
sustainability engagements
carried out during the
reporting  period  with
Sustainability Engagement
Targets or their sponsor, as
applicable.

BXCI engaged with all
companies classified as
Sustainability Engagement
Targets, which was
equivalent to one
company, during the
reported period.

BXClI engaged with all
companies classified as
Sustainability Engagement
Targets, which was
equivalent to one
company, during the
reported period.

2a. The absolute number
of Private Credit Investee
Companies in the portfolio
scored using the
Sustainability Maturity
Indicator.

69

138

2b. The proportion of
Private Credit Investee
Companies in the portfolio
scored using the
Sustainability Maturity
Indicator.

100%

97.9%

2c. The proportion of
scored Private Credit

99.6%

99.2%




The list includes the
investments
constituting the
greatest proportion
of investments of
the financial
product during the
reference period
which is: 1 January

&=

Investee Companies in the
portfolio  which have
received Sustainability
Maturity Indicator scores
above 60.

3. The proportion, by
absolute number, of Private
Credit Investee Companies

to whom the BXCI
Sustainability
Questionnaire was sent

during the reporting period
to enable more detailed
monitoring and reporting
across sustainability
metrics.

23.2%

52.2%

4. Fund carbon footprint
(Scope 1 and Scope 2
emissions, metric tons of
C02e/S$S million invested),
reported to the extent
disclosed by or estimated in
respect of Investee
Companies.

19.5 tCO2e/SM invested

48 tCO2e/SM invested

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is

accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying
the financial product that take into account the Union criteria for environmentally
sustainable economic activities. The investments underlying the remaining portion of
this financial product do not take into account the Union criteria for environmentally

sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental

or social objectives.

Indicators have not been subject to an assurance provided by an auditor or a review by
a third party.

What were the top investments of this financial product?

Largest investments | Sector % of Assets Country
502030 - Interactive Media &
Adevinta Services 2.9% | Netherlands




=7
Asset allocation '
describes the
share of
investments in
specific assets.

Once For All 451030 - Software 2.7% | UK

Kerridge Commercial

Systems Group 451030 - Software 2.6% | UK
202010 - Commercial Services

M Group Services & Supplies 2.6% | UK

Septeo 451030 - Software 2.6% | France

Sapiens Technologies

Ltd 451030 - Software 2.5% | Israel

Regnology 451030 - Software 2.2% | Germany

Mitratech 451030 - Software 2.2% | USA

Namirial 451030 - Software 2.1% | Italy

Davies Group 403010 - Insurance 2.1% | UK

Fortnox AB 451030 - Software 2.0% | Sweden
602010 - Real Estate

Lomond Management & Development 1.8% | UK

Specialist Risk Group | 403010 - Insurance 1.7% | UK

Ambassador Theatre

Group 502020 - Entertainment 1.7% | UK

[Name redacted] 451030 - Software 1.7% | ltaly

The proportions of investments listed in this table were calculated using the fair

market value in EUR of each investment as of December 31, 2025

What was the proportion of sustainability related investments?

N/A - The Fund has not assessed the extent to which its investments are qualified as
‘Sustainable Investments’. Therefore, the share of the Fund's sustainability related
investments must be reported as 0%.

What was the asset allocation*?

An investment will be treated as “#1 Aligned with E/S characteristics” where the
Private Credit Investee Company has been scored using the Sustainability Maturity
Indicator and (i) is not an Sustainability Engagement Target or (ii) is an
Sustainability Engagement Target, but engagement with the aim of achieving a
minimum environmental, social, sustainability profile of the Private Credit Investee
Company by reference to the Sustainability Maturity Indicator has been carried
out. While the Fund holds some derivatives for hedging purposes, these are valued
at zero under the valuation methodology used by the Fund and therefore do not
appear under #2 Other in the chart below.

1 Investments have been treated as "#1 Aligned with E/S characteristics" where they are consistent with the
promoted characteristic and the binding elements of the investment strategy and in these circumstances the
entire value of the investment has been treated as "#1 Aligned with E/S characteristics".
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To comply with the

EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive safety
and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available
and among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Investments

#14. Other
10.5%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

Historical comparisons of the FY 2024 FY 2025
asset allocation for Article 8
#1 Aligned with E/S 83.7% 89.5%
Characteristics
#2 Other 16.3% 10.5%
Taxonomy-aligned 0% 0%

@ To what extent were the sustainable investments with an
environmental objective aligned with the EU Taxonomy

The Fund has not assessed the extent to which its investments are in economic
activities that qualify as environmentally sustainable investments as defined in
Regulation (EU) 2020/852 (the "Taxonomy Regulation"). Therefore, the extent

to which the Fund's investments were sustainable

investments with an

environmental objective aligned with the EU Taxonomy Regulation must be

reported as 0%.

In which economic sectors were the investments made?

Economic Sector

Proportion of
investments made
in this sector

451030 - Software 35.2%
403010 - Insurance 9.0%
202010 - Commercial Services & Supplies 7.4%
202020 - Professional Services 4.5%
602010 - Real Estate Management & Development 3.8%
352020 - Pharmaceuticals 3.8%
502030 - Interactive Media & Services 3.1%
451020 - IT Services 2.9%
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201060 - Machinery 2.8%
351020 - Health Care Providers & Services 2.6%
253010 - Hotels, Restaurants & Leisure 2.2%
402010 - Financial Services 2.0%
351030 - Health Care Technology 1.6%
302020 - Food Products 1.5%
402030 - Capital Markets 1.5%
502020 - Entertainment 1.5%
352030 - Life Sciences Tools & Services 1.4%
253020 - Diversified Consumer Services 1.3%
201030 - Construction & Engineering 1.3%
255040 - Specialty Retail 1.2%
351010 - Health Care Equipment & Supplies 1.1%
203010 - Air Freight & Logistics 1.0%
501010 - Diversified Telecommunication Services 0.9%
201010 - Aerospace & Defense 0.7%
255010 - Distributors 0.6%
401010 - Banks 0.6%
201020 - Building Products 0.5%
252010 - Household Durables 0.5%
452030 - Electronic Equipment, Instruments &

Components 0.5%
201070 - Trading Companies & Distributors 0.4%
203030 - Marine Transportation 0.4%
502010 - Media 0.4%
203050 - Transportation Infrastructure 0.4%
453010 - Semiconductors & Semiconductor Equipment 0.3%
352010 - Biotechnology 0.3%
251010 - Automobile Components 0.2%
252030 - Textiles, Apparel & Luxury Goods 0.2%
151030 - Containers & Packaging 0.1%
252020 - Leisure Products 0.1%
151010 - Chemicals 0.1%
151020 - Construction Materials 0.1%
255030 - Broadline Retail 0.1%
551010 - Electric Utilities 0.05%

The proportions of investments listed in this table were calculated using the fair
market value in EUR of each investment as of December 31, 2025. The value in
EUR, on a fair market value of derivative financial instruments held for hedging

purposes represented 0% of the Fund as of December 31, 2025.

None of the Fund's investments were made in sectors of the economy that

derive revenues from exploration, mining, extraction, production, processing,
storage, refining or distribution, including transportation, storage and trade, of
fossil fuels as defined in Article 2, point (62), of Regulation (EU) 2018/1999 of the

European Parliament and of the Council.




Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy??

Yes:

In fossil gas In nuclear energy

8 No

The graphs below show in green the percentage of investments that were aligned
with the EU Taxonomy. As there is no appropriate methodology to determine the
taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy
alignment in relation to all the investments of the financial product including
sovereign bonds, while the second graph shows the Taxonomy alignment only in

Taxonomy-aligned relation to the investments of the financial product other than sovereign bonds.

activities are expressed
as a share of:

- turnover reflects the
“greenness” of
investee companies
today.

capital expenditure
(CapEx) shows the
green investments
made by investee CapEx CapEx
companies, relevant

for a transition to a

2. Taxonomy-alignment of investments
excluding sovereign bonds*

1. Taxonomy-alignment of investments
including sovereign bonds*

Turnover Turnover

green economy. OpEx OpEx
- operational
expenditure (OpEx)
reflects the green 0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
. . . . Taxonomy-aligned: Fossil gas
operational activities Taxonomy-aligned: Fossil gas )
of investee = Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear
companies. m Taxonomy-aligned (no gas or nuclear)

= Taxonomy-aligned (no gas and nuclear)

Non-Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What was the share of investments made in transitional and enabling
activities?

The Fund has not assessed the extent to which its investments are in economic
activities that qualify as "enabling" or "transitional" economic activities within the
meaning of Articles 16 and Article 10(2) of the Taxonomy Regulation. Therefore,

2 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change ("climate change mitigation") and do not significantly harm any EU Taxonomy
objective — see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy
economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation
(EU) 2022/1214.
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the share of the Fund's investments made in economic activities qualifying as
enabling and transitional economic activities must be reported as 0%.

What investments were included under “other”, what was their purpose
and were there any minimum environmental or social safeguards?

"Other" investments held during the reference period include one Private Credit
investment which is a Sustainability Engagement Target and we are actively
working to engage the borrower and its sponsor on sustainability-related topics.
The remainder is comprised of privately issued investments linked to a liquid
credit security and liquid credit investments, which do not commit to promoting
social and environmental characteristics and are not subject to the Sustainability
Maturity Indicator. Privately issued investments linked to a liquid credit security
and liquid credit investments are subject to due diligence and assessment of
good governance prior to investment.

The Fund also held derivative financial instruments for hedging purposes during
the reporting period. Due to the nature of these instruments, it was not possible
to apply meaningful social or environmental safeguards.

What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

The Fund promotes its environmental and social characteristics through engagement
with the aim of achieving a minimum sustainability profile of Private Credit Investee

Companies by reference to a proprietary sustainability maturity scoring tool.

As of the end of the reporting period, the Fund had scored 99.2% of Private Credit
Investee Companies using the Sustainability Maturity Indicator. Notably, this
surpasses our target of 70% of Private Credit Investee Companies being scored using

the Sustainability Maturity Indicator.

We believe our ability to help our portfolio companies is a key differentiator for BXCI
versus other credit managers. Please see below examples of the type of engagement

that BXCI pursues with ECRED portfolio companies:

= Proprietary playbooks such as Carbon Accounting Program Playbook which

provides guidance on developing a carbon accounting program

= Access to Blackstone Decarbonization Accelerator Program, which aims to
educate and upskill organizations on different approaches when evaluating
their decarbonization journeys to help create resilient companies, and

provides access to a decarbonization-focused resource library

= Introductions to Blackstone sustainability professionals, such as the BXCI

Sustainability Team

= Cybersecurity: Cyber Flash Assessment which is a proprietary tool designed to
identify gaps in cyber policy which are most likely to lead to financial loss or
disruption to business operations, and advice from dedicated BXCI

cybersecurity professionals



APPENDIX 1

FINANCIAL STATEMENTS

23



Blackstone European Private Credit Fund
SICAV

Management Report and Audited Financial Statements
for the year ended 31 December 2025



Management Report

This Management Report of Blackstone European Private Credit Fund SICAV ("ECRED Feeder SICAV" or the "Fund’) is
prepared for the year ended 31 December 2025.

Any capitalised term not otherwise defined herein shall have the meaning ascribed to it in the version of the prospectus of
ECRED Feeder SICAV applicable at the date of issuance of this report (the "Prospectus”). The Prospectus is available on
www.ecred.com.

I. Overview of Business
Corporate Structure

ECRED Feeder SICAV is a vehicle for investment into ECRED. ECRED is a credit investment program operated through several
entities and the term "ECRED" is used to refer to the program as a whole.

ECRED Feeder SICAV is an open-ended fund organized as a multi-compartment Luxembourg investment company with
variable capital (société d'investissement a capital variable) governed by Part Il of the Luxembourg Law of 17 December 2010
relating to undertakings for collective investment, as amended (the "2010 Law"). ECRED Feeder SICAV is currently set up
with one compartment, namely Blackstone European Private Credit Fund SICAV - ECRED Feeder SICAV - | (the "Sub-Fund").
This Management Report relates to ECRED Feeder SICAV as a whole. For the avoidance of doubt, any reference to ECRED
Feeder SICAV in this Management Report shall be understood, as the case may be, as a reference to the Sub-Fund, ECRED
Feeder SICAV or ECRED Feeder SICAV acting for the account of the Sub-Fund.

Blackstone European Private Credit Fund (Master) FCP ("ECRED Master FCP"), a Luxembourg mutual fund (fonds commun
de placement) governed by Part Il of the 2010 Law, is the master fund for ECRED Feeder SICAV.

ECRED Feeder SICAV will invest all or substantially all of its assets into one or more sub-funds of ECRED Master FCP, which
will invest all or substantially all of their assets through ECRED (Aggregator) SCSp ("ECRED Aggregator”).

The investment objective and strategies, related risk factors and potential conflicts of interest, subscription and redemption
terms, calculation of net asset value, fees and expenses, tax and regulatory considerations, and other aspects of the activities
of ECRED Feeder SICAV and ECRED Master FCP are substantially identical except as specifically identified in their respective
prospectuses.

Investment Objective

ECRED is an open-ended fund that will invest primarily in privately originated and negotiated loans to European Companies,
focusing on floating rate, first lien and senior secured investments.

ECRED seeks to bring the Blackstone Credit and Insurance ("BXCI") leading institutional quality credit investment platform to
income-focused individual investors. ECRED's investment objective is to deliver attractive risk adjusted returns, primarily
through current income, with some balance derived from longer-term capital appreciation. ECRED aims to achieve its
investment objective by investing in a highly diversified portfolio primarily constructed from privately originated investments
in European Companies, focusing on floating rate, first lien and senior secured loans, with dynamic exposure to a broad range
of other private credit investments. To a lesser extent, ECRED will also invest in liquid debt securities, including broadly
syndicated loans.
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Investment Strategy

ECRED's investment strategy is to invest approximately 80-90% of its total assets in private credit investments, such as
loans, bonds and other credit instruments that are issued in private offerings or issued by private companies. ECRED expects
that the majority of its portfolio will be in privately originated and privately negotiated investments in European Companies
through: (i) first lien senior secured and unitranche loans and bonds; (i) anchor orders and club deals (generally, investments
made by small groups of investment firms) in broadly syndicated or quasi-liquid loans and bonds; and (iii) second lien,
unsecured, subordinated, mezzanine debt; structured credit and asset backed financings; and other debt and equity
securities (the investments described in this sentence, collectively, "Private Credit"). ECRED also expects that it will invest
approximately 10-20% of its total assets in broadly syndicated and publicly traded loans, bonds and other debt securities
(primarily senior secured) (collectively, "Opportunistic Credit") and cash and/or cash equivalents. ECRED expects that
Opportunistic Credit generally will be liquid, and may be used for the purposes of maintaining liquidity, while also presenting
an opportunity for attractive investment returns, in particular during idiosyncratic and dislocated market environments.
ECRED will focus a majority of its portfolio on investments in European Companies, predominantly in the upper-middle
market, and to a lesser extent, expects to allocate a portion of its portfolio to investments in US, Asian, Australian and other
non-European Companies.

Overall, ECRED will seek to capitalize on Blackstone Credit & Insurance’s scale and reputation in the market as an experienced
financing partner to originate and execute investments, and generate attractive risk adjusted returns.

There can be no assurance that ECRED will be able to achieve its objective, pursue its objective, pursue any particular theme
or avoid substantial losses. See "Risk Factors, Potential Conflicts of Interest and Other Considerations” of the Prospectus.

ECRED's portfolio composition as of 31 December 2025 is in line with the Investment Objectives and Strategy stated above.
Investment Restrictions

ECRED Master FCP will not at any one time directly or indirectly, through the ECRED Aggregator, invest and hold more than
20% of its Net Asset Value in any single investment as measured at the time of acquisition; provided that such diversification
will be assessed on a look-through basis and no remedial action will be required if such restriction is exceeded for any reason
other than the acquisition of a new Investment (including the exercise of rights attached to an Investment).

This 20% diversification requirement will not apply during a ramp-up period of up to four years after the initial subscription
is accepted.

Il. Performance Summary

In 2025, ECRED reported resilient performance, delivering a 7.3% total net return to investors (Class I, EUR Shares).! The
Fund's defensively positioned portfolio has underpinned results across dynamic market environments since launch, reflected
in annualized inception to date total net returns of 10.0% (Class I, EUR Shares)'. The primary driver of performance was
consistent income from the floating rate coupons and upfront fees of ECRED's primarily senior secured private credit
portfolio. Despite broader credit yields moderating given central bank rate cuts and tightening spreads, the Fund continued to
deliver compelling relative value to public markets, outperforming European leveraged loans and high yield bonds by 300bps
and 150bps, respectively, with half the volatility.2 Throughout this period, ECRED has maintained its conservative leverage
profile, with an average leverage ratio of 0.82x3in 2025 relative to the Fund's 1.0x target over the medium term.

1 Inception date on October 3, 2022. Total return calculated net of fees and expenses and rounded to one decimal point. ECRED waived management and performance fees for the first 6
months of operations (to March 2023). Blackstone fully 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 cap on such expenses that will be borne by the fund (currently 0.50% cap per annum on NAV), with the remaining being 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
cap amount and its duration, so it may be removed or changed at any time.

2 As of 31 December 2025. “Leveraged Loans" is represented by Pitchbook LCD Morningstar European Leveraged Loan Index. “High Yield Bonds" is represented by the VettaFi Western
European High Yield Index. “Investment Grade Bonds" is represented by the Bloomberg European Aggregate Bond Index.

3 Represents average yearly leverage based on the average of each month's ending debt to equity ratio as of December 31, 2025. Debt-to-equity ratio represents the ratio of total principal of

outstanding debt to net assets. May employ leverage of up to two times total debt to equity, meaning ECRED will be able to borrow up to two euros for every euro of equity the fund owns.
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In September, ECRED announced a reduction in its distribution yield from 85% to a 7.7% annualized monthly yield*
(equivalent to 17 cents per share, Class I-D EUR shares) to reflect 200bps of rate cuts by the ECB since mid-2024. This
decision underlines our commitment to managing our portfolio with discipline and focus on long-term sustainability, ensuring
alignment with the prevailing rate environment.

ECRED has built a €4.0 billion portfolio maintaining its core principles rooted in its core principles seniority, size and sector
selection. Alongside a focus on senior secured loans at the top of the capital structure, with an average closing loan-to-value
of 39%°, ECRED targets larger companies, which we believe can be more resilient across market cycles due to larger market
shares, experienced management teams and diversified revenue streams. The median issuer EBITDA in the portfolio is €113
million,® three times larger than the broader European private credit market.” To supplement this defensive approach, ECRED
supplements its thematic sector selection with firmwide insights across its $1.3 trillion alternatives investment platform.8 This
helps the Fund identify sectors benefitting from long-term growth tailwinds such as healthcare, professional services and
technology. As part of our industry analysis, we remain focused on Artificial Intelligence (Al), an area where we believe
Blackstone has meaningful experience. Analysis of Al disruption is embedded in the BXCI investment process, supported by
our technical, operational and data science resources to assess risk and support portfolio companies. ECRED's software
portfolio, 35% of total fair market value as of 31 December 2025, is focused on companies concentrated in mission critical,
vertical software systems that are deeply integrated and hard to replace. This portion of the portfolio has an average
enterprise value of approximately €3 billion and 34% loan-to-value at underwrite, which implies substantial equity cushion
beneath our loans. Further, these companies have continued to report strong fundamentals, including double digit earnings
growth year-on-year.?

More broadly, ECRED's overall portfolio health highlights the benefits of its defensive approach, in addition to rigorous credit
selection and diligence. The Fund's private credit investments have reported average interest coverage ratios of 2.3x'°, driven
by declining interest rates combined with growing earnings. Companies held for over one year have delivered average
earnings (or EBITDA) growth of 16%" over the past twelve months, two times the broader European private credit market.”2

As credit investors, we remain focused on downside risks and believe our rigor in credit selection is underlined by less than 1%
of the portfolio valued below 85.

4 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 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

5 Reflects average closing loan-to-value of private credit investments, weighted by fair market value. Calculated as net debt through respective Blackstone Credit & Insurance loan tranche
divided by estimated enterprise value of the portfolio company, at closing of the investment.

6 Reflects latest available median LTM EBITDA of private credit investments. Non-EUR EBITDAs have been converted to EUR at applicable currency rates where relevant. Please note, the
equivalent weighted average EBITDA is €207M.

7 Source: Lincoln European Private Market Q4 2025 Insight.

8 AUM is estimated and unaudited as of 31 December 2025. The AUM for Blackstone, Blackstone Credit & Insurance or any specific fund, account or investment strategy presented in this
Presentation 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.

9 EBITDA Growth year-over-year in ECRED's software portfolio (as classified under the GICS Industry level). Includes all debt investments within ECRED's software portfolio and excludes both
asset-based investments and public credit investments. Amounts were derived from portfolio company financial statements that are continuously received and may be updated; accordingly,
growth figures may be based on prior period EBITDA amounts that were not available or, in the case of recently-funded deals, not applicable in the prior period. Third-party figures (and
corresponding ECRED amounts) have not been independently verified by ECRED and may reflect a normalized or adjusted amount. Accordingly, ECRED makes no representation or warranty in
respect of this information. EBITDA is a non-GAAP financial measure. For a particular portfolio company, EBITDA is generally defined as net income before net interest expense, income tax
expense, depreciation, and amortization over the LTM. EBITDA growth year-over-year may reflect some inorganic growth due to mergers and acquisitions (M&A).

10 Reflects average ratio of debt interest payments to last-twelve-month EBITDA (operating profit) for ECRED's private assets, based on latest available reporting data as of 31 December 2025,
referred to as "interest coverage ratio”. Current interest coverage ratios are calculated using base rates as of 31 December 2025

11 Reflects EBITDA(operating profit) growth year-on-year, based on latest available reporting data. Includes ECRED's private credit investments held for 12 months or longer as of 31 December
2025. Represents 41% of ECRED's private assets (and 37% of ECRED's total assets, inclusive of liquids portfolio). Average is weighted by fair market value of each respective private credit
investment.

12 Source: Lincoln European Private Market Q4 2025 Insight.
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The tables below provide a summary of performance and monthly distributions since the Fund's inception (October 2022):

Monthly Total Returns (% Net of Fees)'

Share Class Jan Feb Mar Apr  May Jun Jul  Aug Sep Oct Nov Dec YTD ITD
Class I-D 2025 09% 05% 06% 05% 08% 06% 05% 05% 05% 05% 06% 06% 73%
2004 1% 04% 10% 08% 10% 09% O08% O6% 08% O06% 08% 10% 103%
203 1% 09% 11% 08% 08% 14% 09% 10% 16% 04% 04% 17%  127%
202 - - - - - - - - - 09% 1% 02%  22%
Class I-A 2025 09% 05% 06% 05% 08% 06% 05% 05% 05% 05% 06% 06% 73%
2024 1% 04% 10% 08% 10% 09% 08% 06% 08% 06% 08% 10% 103% 1500
2023 1% 09% 11% 08% 08% 14% 09% 10% 16% 04% 04% 17%  127%
202 - - - - - - - - - 09% 1% 02%  22%
ClassA-D 2025 08% 04% 05% 05% 07% 05% 05% 05% 04% 04% 05% 05%  63%
2004 10% O03% 09% O7% 09% 09% O08% O05% O07% O06% O7% 09% 93% . o
2023 10% 08% 10% 07% 07% 13% 09% 09% 15% 03% 03% 17% 18%
202 - - - - - - - - - 08% 10% 01%  19%
Class A-A 2025 08% 04% 05% 05% 07% 05% 05% 05% 04% 04% 05% 05%  63%
2004 10% O03% 09% O7% 09% 09% O08% O05% O07% O06% O7% 09% 93% . o

2023 10% 08% 10% 07% 07% 13% 09% 09% 15% 03% 03% 17%  1.8%
2022 - - - - - - - - - 08% 10% 01%  19%
CassADIEly 535 08% 04% 05% 05% 07% 05% 05% 05% 04% 04% 05% 05%  63%

2024 10% 03% 09% 07% 09% 09% 08% 05% 07% 06% 07% 09% 93% 90%

2023 - - - - - - - - - - - 7% 7%
ClassA-Altaly 5025 08% 04% 05% 05% 07% 05% 05% 05% 04% 04% 05% 05%  63%

2024 10% 03% 09% 07% 09% 09% 08% 05% 07% 06% 07% 09% 93% 90%

2023 = = = = = = = = = = = 1.7% 1.7%
Class I-D (USD) 2025 - - - - - - - - - 06% 08% 0.7% 21% 8.7%
Class I-A(USD) 2025 = = = = = = = = = = 08% 0.7% 1.5% 9.4%

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 increase or decrease as a result of changes in exchange rates. Distributions are not guaranteed.
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Distributions Per Share (€/$)

Share Class Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Class I-D 2025 01900 01900 01900 01900 0.1900 01900 01900 01900 01900 0.J700 0.1700 0.1700
2024 01900 0.J900 0.1900 0.1900 0.1900 0.1900 0.1900 0.1900 0.1900 0.1900 0.1900 0.1900
2023 01050 01250 01250 01450 01450 01800 01800 01800 01800 0.1900 0.1900 0.1900
2022 - - - - - - - - - - 01050 0.1050
ClassA-D 2025 01708 01708 01708 01708 01709 01709 01709 0.1709 01710 01510 01510 01510
2024 017n 01710 ol/n 01710 01710 01709 01709 01709 01709 01709 01709 0.1709

2023 00870 01069 01068 01266 01266 01615 01614 01614 01613 oim 01712 0713
2022 = = = = = = = = = - 00871 0.0870
Class A-D Italy 2025 01708 01708 01708 01708 01709 01709 01709 01709 01710 0510 01510  0O.1510
2024 o17/m  0a710 01711 01710 01710 01708 01709 01709 01709 01709 01709 01709

2023 - - - - - - - - - - - 01713
Class I-D (USD) 2025 - - - - = = = = - 01900 01900 01900

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 increase or decrease as a result of changes in exchange rates. Distributions are not guaranteed.
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Net Asset Value (NAV) Per Share

Share Class Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Class D 2025 € 2690 € 2684 € 2682 € 2677 € 2679 € 2675 € 2670 € 2666 € 2659 € 2655 € 2653 € 2651
2024 € 2662 € 2654 € 2661 € 2663 € 2670 € 2676 € 2680 € 2677 € 2679 € 2677 2678 € 26.85
2023 € 2551 € 2561 € 2577 € 2583 € 2588 € 2606 € 2612 € 2621 € 2644 € 2635 2626 € 2652
2022 - - - - - - - - -

Class |-A 2025 € 3202 € 3218 € 3237 € 3254 € 3281 € 3299 € 3316 € 3334 € 3350

2522 € 2539 € 2533

3366 € 3386 € 3405

2024 € 291 € 2922 € 2951 € 2975 €3004 € 3032 € 3057 € 3076 € 31.00 3120 3143 € 3174

2023 € 2582 € 26.06 € 2635 € 2655 € 2676 € 2713 € 2738 € 2766 € 2810 € 2820 2879

2022 = = = = = = = = = 2522 2554

Class A-D 2025 € 2688 € 2682 € 2679 € 2674 € 2677 € 2673 € 2668 € 2663 € 2657 2649

2024 € 2660 € 2652 € 2658 € 2661 € 2668 € 2674 € 2677 € 2675 € 2676 2674 26.83

26550
2022 - - - - - - - - -

2521 2531

Class A-A 2025 € 3139 € 3152 € 3169 € 3184 € 3207 € 3223 € 3237 € 3252 € 3266
2024 € 2878 € 2887 € 2914 € 2935 € 2962 € 2987 € 3010 € 3026 € 3048

32.79

30.65 3114

2023 € 2575 € 2597 € 2624 € 2642 € 2661 € 2695 € 2719 € 2744 € 2786 2794 28.49

2022 = = = = = = = = = 2521 2549

Class A-Dltaly 2025 € 2688 € 2682 € 2679 € 2674 € 2677 € 2673 € 2668 € 2663 € 2657 € 2652

€
€
€
€
€
€
€
€
2652 € 2651
€
€
€
€
€
€
€
€ 2649
€

€
€
€
€
€
€
€
2023 € 2549 € 2559 € 2576 € 2581 € 2586 € 2604 € 2610 € 2619 € 2642 € 2633
€
€
€
€
€
€
€

2024 € 2660 € 2652 € 2658 € 2661 € 2668 € 2674 € 2677 € 2675 € 2676 2674 26.83

€
€
€
€
€
€
3295 € 3312
€
€
€
€
€
2023 - - - - - - - - - - - €
Class A-Altaly 2025 € 3139 € 3152 € 3169 € 3184 € 3207 € 3223 € 3237 € 3252 € 3266 € 3279 € 3295 € 3312

2024 € 2878 € 2887 € 2914 € 2935 € 2962 € 2987 € 3010 € 3026 € 3048 € 3065 €3086 € 3114

26.50

2023 = = = = = = = = = = - € 2849
Classl-D(USD) 2025 - - - - - - - - - $2496 $ 2496 $ 2495
Class|-A(USD) 2025 = = = = - - - - - - $ 2519 § 2537

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 increase or decrease as a result of changes in exchange rates. Distributions are not guaranteed.
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|
lll. Investment Activity and Portfolio Overview

ECRED's portfolio consists primarily of privately originated, senior secured and floating rate loans to performing, high quality
European companies in sectors benefitting from secular growth tailwinds. As of 31 December 2025, the Fund was
approximately 90% (€3.6 billion) invested in private credit, with the remaining balance, 10% (€386 million), invested in liquid
credit, consisting of broadly syndicated loans and bonds.

In 2025, ECRED grew total assets to €4.0 billion in fair market value driven by strong fundraising momentum across wealth
and institutional channels and equally robust investment activity. The Fund has built a highly diversified portfolio invested in
230 unique issuers as of 31 December 2025, of which 146 are Private Credit issuers. The largest ten Private Credit positions
represent 21% of the total ECRED portfolio (by fair market value), the largest single issuer exposure is 2.5%, and the average
Private Credit exposure is 0.6%. The liquid credit portfolio is substantially diversified with an average position size of <1%
across 84 issuers.

ECRED's investment activity was focused on private credit in 2025, consistent with the Fund's core strategy of investing
primarily in senior secured, floating rate loans in performing, high quality European companies. In this period, ECRED invested
approximately €2.6 billion of capital in new private credit transactions. Despite moderating credit yields, we believe
European private credit continues to offer a compelling investment opportunity. The direct "farm-to-table” model of the asset
class can reduce intermediation costs, enabling investors to capture higher spreads relative to leveraged loans (currently
150-200bps®) across cycles.

With respect to liquid credit, ECRED actively manages exposure to deploying capital into a diversified pool of broadly
syndicated senior loans sourced via the primary and secondary markets. This sub section of the portfolio is primarily used to
generate yield in highly liquid and high quality issuers, whilst also serving as a tool for broader portfolio management
purposes, such as managing full deployment of ECRED with a pipeline of committed private credit investments that will fund
over time. Liquid credit is managed actively, with the opportunity to generate attractive yield during market dislocations, such
as Liberation Day in April, in which ECRED was active in the secondary markets.

As of 31 December 2025, ECRED's portfolio is 97% invested in senior secured, floating rate loans (93% of which first lien
senior secured).’™® The private loans specifically have an average closing loan-to-value of 39% 7, median last twelve months
EBITDA of €113 million™® and are well diversified across private equity sponsors. The portfolio is invested in 43 unique
sectors'®, focusing on those that can benefit from long term secular growth trends identified by Blackstone's thematic
approach. Further, from a geographic perspective, 79% of the Fund is invested in high quality European companies, with
further diversification across the region. To a lesser extent ECRED invests in North America and APAC, highlighting the
benefits of Blackstone's global origination platform.

13 Consists of 146 private issuers and 84 public issuers (if issuers exist across both private and public portfolio they are not double counted).

14 Reflects approximated deployment across ECRED's private credit portfolio. Calculated as cumulative month-over-month increases (only) to funded par of ECRED's private credit portfolio
between 1 January 2025 and 31 December 2025, assessed on a net basis at the parent issuer level. Excludes add-ons or refinancing to existing portfolio companies. Changes in non-EUR
denominated positions translated to EUR at the applicable month end exchange rate.

15 Source: KBRA DLD Europe Research Insights & Outlook and Pitchbook LCD as of 31 December 2025. Represents difference between average European direct lending spreads (KBRA DLD
spreads for €20M+ EBITDA companies) and average spreads on new issue B-rated European leveraged loans as of December 31, 2025. Private credit transaction count is based on transactions
covered by LCD news

16 Based on fair market value.

17 Reflects average closing loan-to-value of private credit investments, weighted by fair market value. Calculated as net debt through respective Blackstone Credit & Insurance loan tranche
divided by estimated enterprise value of the portfolio company, at closing of the investment.

18 Reflects latest available median LTM EBITDA of private credit investments. Non-EUR EBITDAs have been converted to EUR at applicable currency rates where relevant. Please note, the
equivalent weighted average EBITDA is €207M.

19 Reflects unique GICS industries across the ECRED portfolio, as of 31 December 2025.
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Regional Breakdown (% of Fair Value)2°

North ';‘;AC
America !
18%

Europe
79%

Currency Breakdown (% of Fair Value)?'

EUR
usp
GEBP
SEK
AUD

Other

45%

Top 5 Industries (% of Fair Value)?'

Software 35%

Insurance

Commercial Services
and Supplies

Professional Services

Real Estate Management
and Development

Asset Allocation (% of Fair Value)!

Second Lien
Senior Secured
5%

Structured

Equity Finance
<0.1% 3%

97%

senior secured

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

21 Based on fair market value.
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IV. Capital Structure

Debt Summary

ECRED employs a prudent financial policy, including a Leverage Limit (as defined and subject to the terms of the Prospectus)
of 67% on a debt to equity basis. As of 31 December 2025, ECRED's Leverage Ratio was 38.91% (31 December 2024:
46.03%). ECRED has three borrowing facilities that provide leverage to the fund, and, as of 31 December 2025, ECRED had
€992 million drawn from a €1.2 billion asset-based lending facility, €569 million drawn from a €650 million from a second
asset-based lending facility, and €199 million drawn from a €250 million revolving credit facility. 100% of ECRED's borrowings
from leverage facilities are floating rate and have a weighted average maturity of 5 years. Please refer to note 11 of the Notes
to the Financial Statements - "Commitments and Contingencies” for further information on ECRED's debt commitments.

Hedging Summary

ECRED is a EUR denominated Fund that caninvest in loans in multiple currencies, primarily EUR, USD and GBP, and to a lesser
extent other European and global currencies.

At the asset level, the Fund will seek to generally manage currency risk by hedging to EUR, the Fund's denomination. On a
quarterly basis, ECRED hedges principal exposure, based on the fair market value of the portfolio, and accrued interest
income. Hedging is initially conducted utilizing ECRED's leverage facilities whereby non-EUR investments are funded in local
currency through drawings from facilities in that respective local currency. This serves to create a natural hedge. In addition,
the Fund also uses an FX forwards program that smooths FX movements on non-EUR exposures, not already hedged via the
fund's leverage facilities, and the accrual of interest income. The programiis rolled on a quarterly basis.

At the share class level, any non-EUR share classes will be hedged to EUR, the Fund's denomination. ECRED intends to hedge
share class NAV each month through a rolling program of FX forwards. The hedging is designed to minimize the impact of
currency fluctuations for investors accessing ECRED through non-EUR share classes. In October 2025, ECRED launched USD
hedged share classes.

V. Capital Raising

The total number of net subscriptions received across ECRED for the period from 1 January 2025 to 31 December 2025 was
€14 billion?2, bringing total net capital raised since inception to €2.2 billion. The Fund saw strong momentum in fundraising
across the year driven by the onboarding of new global and local European distribution partners, and direct commitments
from institutional and family office investors.

As more fully described in the prospectus or information document of ECRED (as applicable) (the “Prospectus”), the Fund
permits shareholders or unitholders to request redemptions on a monthly basis. ECRED's redemption programme allows for
redemptions up to 2% of NAV per month and 5% per calendar quarter. These redemption limits are designed to prevent a
liquidity mismatch and protect long-term investor value. See the section entitled "Redemption of Shares” or "Redemption of
Units" in the Prospectus.

VI. Events Subsequent to the Year End

Subsequent to the year end, ECRED received net inflows across parallel and related vehicles? €295 million in the first half of
2026, with €465 million in total subscriptions and €170 million in redemption requests. In Q2 2026, ECRED received
approximately €155 million in subscriptions and €129 million in redemption requests estimated at 5.2% of Fund NAV24, which
will be satisfied in full. Redemption requests declined substantially through the quarter and were over 80% lower in June
relative to April.

Subsequent to the year end, ECRED Feeder SICAV received net inflows of €244 million in the first half of 2026, with €405
million in total subscriptions and €161 million in redemption requests.

22 For the period from 1 January 2025 to 31 December 2025, gross subscriptions were €1.5 billion. Gross redemptions were €69 million. For the avoidance of doubt, these figures represent
gross subscriptions and redemptions received by ECRED as a whole, including the Fund, its parallel entities and their feeders.

23 For the avoidance of doubt, these figures represent gross subscriptions and redemptions received by ECRED as a whole, including the Fund, its parallel entities and their feeders.

24 Please note that the percentage of aggregate NAV representing ECRED's Q2 2026 redemptions is an estimate based on the latest available data and remains subject to finalization. The
estimate is calculated using the average NAV across February, March and April 2026, being the three most recently available months. In accordance with the terms of the redemption program as

set out in the prospectus or information document of ECRED (as applicable) (the “Prospectus”), the final figure will be calculated based on the average NAV across March, April and May 2026

Blackstone European Private Credit Fund SICAV Blackstone |9



In January 2026, two new share classes of ECRED Feeder SICAV namely Class Ap SEK and Class A SEK, were temporarily
admitted onto the Luxembourg Stock Exchange. In March 2026, the listing of both share classes became permanent, and
they were made available for distribution to retail investors in Sweden.

In January 2026, Holding Il closed an upsizing of the MS ABL for €100 million, increasing the commitment under the facility to
€1.25 billion. In February 2026, an additional upsize was closed for €150 million, further increasing the commitment under the
facility to €1.4 billion.

In January 2026, Holding | closed an upsizing of the Revolver for €50 million, increasing the commitment under the facility to
€300 million. The Revolver is syndicated amongst six (6) lenders pro forma for this upsizing, each with a €50 million
participation.

In January 2026, Buttermere Holding closed an upsizing of the Barclays ABL for €100 million, increasing the capacity to €750
million. In April 2026, an additional upsize was closed for €250 million, further increasing the commitment under the facility to
€1.0 billion.

In March 2026, ECRED Holding | SCSp established a new subsidiary, BX Regents Holding SCSP ("Regents Holding") for the
purposes of a new multi-currency revolving credit facility agreement (the "BNP ABL") with BNP Paribas SA (the "Initial Lender”
and "Arranger”). The BNP ABL has an initial commitment of €400 million and an initial term of 5 years.

Apart from the above, the Directors have evaluated the impact of all subsequent events through to 22 June 2026, which is
the date that these financial statements were available to be issued and have determined that there were no other
subsequent events requiring adjustment to or disclosure in the financial statements.

VII. Principal Risks, Uncertainties and Conflicts of Interests
Principal Risks and Uncertainties

An investment in the Fund involves a significant degree of risk. There can be no assurance that the Fund's targeted returns
will be achieved or that there will not be a loss of capital. Losses in the Fund will be borne solely by the investors and not by
Blackstone. Set forth below is a non-exhaustive list of the principal risks and investment or economic uncertainties that may
be faced by the Fund.

In addition to the risks and conflicts of interest detailed in Section XVII - "Risk Factors, Potential Conflicts of Interest and Other
Considerations" of the Prospectus, below please find additional notable risks for ECRED Feeder SICAV:

General Economic and Market Conditions

The success of ECRED's investment activities could be affected by general economic and market conditions, as well as by
changes in applicable laws and regulations (including laws relating to taxation of ECRED's Investments), trade barriers,
currency exchange controls, rate of inflation, currency depreciation, asset re-investment, resource self-sufficiency, labor
market and energy market volatility and national and international political and socioeconomic circumstances. These factors
will affect the level and volatility of securities prices and the liquidity of ECRED's Investments, which could impair ECRED's
profitability or result in losses. General fluctuations in the market prices of securities and interest rates could affect ECRED's
investment opportunities and the value of ECRED's Investments. ECRED could 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 ECRED's
business, financial condition and results of operations. In addition, future elections in Europe, the United States, and other
countries could also result in a number of changes to fiscal tax and other policies, as well as the lending environment generally.

Blackstone's financial condition could be adversely affected by a significant general economic downturn and it could be
subject to legal, regulatory, reputational and other unforeseen risks that could have a material adverse effect on Blackstone's
businesses and operations (including those of ECRED). A recession, slowdown and/or sustained downturn in the global
economy (or any particular segment thereof) could have a pronounced impact on ECRED and could adversely affect ECRED's
profitability, impede the ability of ECRED's Portfolio Entities to perform under or refinance their existing obligations, and
impair ECRED's ability to effectively deploy its capital or realize its Investments on favorable terms. In addition, there exists
material uncertainty in the global banking markets (particularly as a result of the failures of Silicon Valley Bank and Signature
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Bank in March 2023), and there can be no assurance that other banks (including banks with which Blackstone, ECRED or
Portfolio Entities have business relationships) will not suffer adverse effects.

Any of the foregoing events could result in substantial or total losses to ECRED in respect of certain Investments, which losses
will likely be exacerbated by the presence of leverage in a Portfolio Entity's capital structure. Blackstone itself could also be
affected by difficult conditions in the capital markets and any overall weakening of the financial services industry in particular
or of the European, U.S. and/or global economies generally. Blackstone itself could also be affected by difficult conditions in
the capital markets and any overall weakening of the financial services industry in particular or of the European, U.S. and/or
global economies generally.

While Blackstone Credit & Insurance believes that the current environment will yield attractive investment opportunities for
ECRED, there can be no assurances that conditions in the global financial markets will not worsen and/or adversely affect one
or more of ECRED's Investments, its access to capital for leverage or ECRED's overall performance. As more fully described
above, ECRED's investment strategy and the availability of opportunities satisfying ECRED's risk-adjusted return parameters
rely in part on the continuation of certain trends and conditions observed in the market for Investments (e.g., the inability of
certain companies to obtain financing solutions from traditional lending sources or otherwise access the capital markets) and
the broader financial markets as a whole, and in some cases the improvement of such conditions. Trends and historical events
do not imply, forecast or predict future events and, in any event, past performance is not necessarily indicative of future
results. There can be no assurance that the assumptions made or the beliefs and expectations currently held by Blackstone
Credit & Insurance will prove correct, and actual events and circumstances could vary significantly. Any of the foregoing
events could result in substantial or total losses to ECRED in respect of certain Investments, which losses will likely be
exacerbated by the presence of leverage in an issuer's capital structure.

In addition, economic problems in a single country are increasingly affecting other markets and economies. A continuation of
this trend could adversely affect global economic conditions and world markets and, in turn, could adversely affect ECRED's
performance.

Financial Market and Interest Rate Fluctuations; Tightened Loan Underwriting Standards

General fluctuations in the financial markets, prices of securities and interest rates will adversely affect the value of ECRED's
Investments and/or increase the risks associated with one or more particular Investments. Volatility and instability in the
securities markets can also increase the risks inherent in ECRED's Investments. The ability of companies or businesses in
which ECRED invests to refinance debt securities or repay debt obligations (including making payments to ECRED as a
creditor with respect thereto) can depend on their ability to obtain financing, including by selling new securities in the high
yield debt or bank financing markets, which at certain points over the last several years have been extraordinarily difficult to
access at favorable rates.

Interest rate changes will affect the value of a debt instrument indirectly (especially in the case of fixed rate securities) and
directly (especially in the case of instruments whose rates are adjustable). In general, rising interest rates will negatively impact
the price of a fixed rate debt instrument and falling interest rates will have a positive effect on price. Adjustable rate
instruments also react to interest rate changes in a similar manner, although generally to a lesser degree (depending,
however, on the characteristics of the reset terms, including the index chosen, frequency of reset and reset caps or floors,
among other factors). Interest rate sensitivity is generally more pronounced and less predictable in instruments with
uncertain payment or prepayment schedules. The U.S. Federal Reserve could at some point in the near future continue to
tighten the monetary supply and increase benchmark interest rates, which is expected to have a negative impact on the price
of debt securities globally and could adversely affect the value of ECRED's Investments.

Conflicts of Interest

Blackstone Credit & Insurance has conflicts of interest, or conflicting loyalties, as a result of the numerous activities and
relationships between and among Blackstone Credit & Insurance, Blackstone, the Sponsor, ECRED, the Other Blackstone
Credit & Insurance Clients, the Other Clients, the Portfolio Entities of ECRED and Other Clients and affiliates, partners,
members, shareholders, officers, directors and employees of the foregoing, some of which are described herein. In addition,
as a consequence of Blackstone holding a controlling interest in the Sponsor and Blackstone's status as a public company, the
officers, directors, members, managers and employees of Blackstone Credit & Insurance will take into account certain
additional considerations and other factors in connection with the management of the business and affairs of ECRED and its
affiliates that would not necessarily be taken into account if Blackstone were not a public company. The following summarizes
some of these conflicts, but is not intended to be an exhaustive list. Not all potential, apparent and actual conflicts of interest
are included in the Prospectus, and additional conflicts of interest could arise as a result of new activities, transactions or
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relationships commenced in the future. Potential Shareholders should review this section and the Sponsor's Form ADV
carefully for additional risks and conflicts disclosure before making an investment decision. It is possible that Blackstone and
its personnel could in the future engage in further activities that would result in additional conflicts of interest not addressed
below.

If any matter arises that the Sponsor and its affiliates (including Blackstone Credit & Insurance and the Investment Managers)
determines inits good faith judgment constitutes an actual and material conflict of interest, the Sponsor and relevant affiliates
will take the actions they determine in good faith to be necessary or appropriate to mitigate and/or disclose the conflict
(subject to the provisions of the AIFMD and the conflicts of interest policy of the AIFM), which will be deemed to fully satisfy
any fiduciary duties they have to ECRED or the Shareholders. Upon taking such actions, the Sponsor and relevant affiliates will
be relieved of any liability related to such conflict to the fullest extent permitted by law and shall be deemed to have satisfied
applicable fiduciary duties related thereto to the fullest extent permitted by law.

Actions that could be taken by the Sponsor or its affiliates to mitigate a conflict include, by way of example and without
limitation, (i) if applicable, handling the conflict as described in the Prospectus, (i) obtaining from the Board of Directors (or the
non-affiliated members of the Board of Directors) advice, waiver or consent as to the conflict, or acting in accordance with
standards or procedures approved by the Board of Directors to address the conflict, (iii) disposing of the investment or
security giving rise to the conflict of interest, (iv) disclosing the conflict to the Board of Directors, including non-affiliated
members of the Board of Directors, as applicable, or Shareholders (including, without limitation, in distribution notices,
financial statements, letters to Shareholders or other communications), (v) appointing an independent representative to act
or provide consent with respect to the matter giving rise to the conflict of interest, (vi) validating the arm's-length nature of
the transaction by referencing participation by unaffiliated third parties, (vii) in the case of conflicts among clients, creating
groups of personnel within Blackstone separated by information barriers (which can be expected to be temporary and limited
purpose in nature), each of which would advise or represent one of the clients that has a conflicting position with other
clients, (viii) implementing policies and procedures reasonably designed to mitigate the conflict of interest, or (ix) otherwise
handling the conflict as determined appropriate by the Sponsor in its good faith reasonable discretion.

ECRED is subject to certain conflicts of interest arising out of ECRED's relationship with Blackstone, including the Sponsor and
its affiliates. Members of the Board of Directors are also executives of Blackstone and/or one or more of its affiliates. There is
no guarantee that the policies and procedures adopted by ECRED, 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 affiliates, will enable ECRED 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.

Risks and conflicts of interest are discussed in greater detail in Section XVII - "Risk Factors, Potential Conflicts of Interest and
Other Considerations" of the Prospectus.

Blackstone European Private Credit Fund SICAV Blackstone |12
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B.P. 1173
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www.deloitte.lu

To the Shareholders of

Blackstone European Private Credit Fund SICAV
5, Allée Scheffer

2520 Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Opinion

We have audited the financial statements of Blackstone European Private Credit Fund SICAV (the “Fund”), which
comprise the statement of financial position, including the schedule of investments as at December 31, 2025, and the
related statements of comprehensive income, changes in amounts attributable to shareholders and cash flows for the
year then ended, and the related notes to the financial statements (collectively referred to as the “financial
statements”).

In our opinion, the accompanying financial statements give a true and fair view of the financial position of ECRED
Feeder SICAV as at 31 December 2025, and of its financial performance and its cash flows for the year then ended in
accordance with IFRS Accounting Standards as adopted in the European Union.

Basis for Opinion

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession (Law of July 23, 2016)
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de Surveillance
du Secteur Financier” (CSSF). Our responsibilities under the Law of July 23, 2016 and ISAs as adopted for Luxembourg
by the CSSF are further described in the “Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the
Financial Statements” section of our report. We are also independent of the Fund in accordance with International
Code of Ethics for Professional Accountants, including International Independence, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical
responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other Information

The Board of Directors is responsible for the other information. The other information comprises the information
included in the annual report but does not include the financial statements and our report of “réviseur d'entreprises
agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we concluded that there is a material misstatement of this other information, we are required to report
this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with IFRS Accounting Standards as adopted in the European Union; and for such internal control as the
Board of Directors determines is necessary to enable the preparation of the financial statements that are free from
material misstatement, whether due to fraud or error.

Société a responsabilité limitée au capital de 360.000 €
RCS Luxembourg B67.895

Autorisation d’établissement 10022179

© Deloitte Audit, SARL
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Deloitte.

In preparing the financial statements, the Board of Directors is responsible for assessing the Fund’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors either intends to liquidate the Fund or to cease operations, or has
no realistic alternative but to do so.

Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the “réviseur d’entreprises agréé” that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with the Law of July 23, 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements.

As part of an audit in accordance with the Law of July 23, 2016 and with ISAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Fund’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of Board of Directors use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Fund’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our report of the “réviseur d’entreprises
agréé” to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our report of the
“réviseur d’entreprises agréé”. However, future events or conditions may cause the Fund to cease to continue
as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing

of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

For Deloitte Audit, Cabinet de révision agréé
u

Millan Jaime |

Jaime Millan, Réviseur d’entreprises agréé
Partner

June 22, 2026
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Financial Statements
Statement of Financial Position

As at As at
€000's Notes  31December2025 31December 2024
Assets
Non-current assets
Investments at fair value 3 1,818,242 687,761
Current Assets
Cash and cash equivalents 4 74.369 52,860
Dividend receivable 4,987 2,433
Redemption receivable 18,869 -
Total assets 1,916,467 743,054
Liabilities
Non-current liabilities
Trade and other payables 5 (2,050) (1128)
Current liabilities
Trade and other payables 5 (2,817) (1,502)
Distribution payable (5,01) (2,558)
Redemption payable (18,833) (1,253)
Subscriptions received in advance 6 (72,563) (51373)
Total liabilities excluding amounts attributable to
shareholders (101,274) (57.814)
Amounts attributable to shareholders (IFRS) 1,815,193 685,240
Adjustment to IFRS to obtain Net Asset Value 23 1,423 13.813
Net Asset Value attributable to shareholders 1,826,616 699,053
Net Asset Value attributable to holders of:
Class Iy shares 270,308 122,931
Class I, shares 644,981 201,641
Class Ap shares 145,380 69,118
Class A, shares 171,478 58,619
Class IT Ap shares 384,240 175,522
Class IT Aa shares 183,684 71222
Class Ip USD shares 22224 -
Class I, USD shares 4321 -
1,826,616 699,053
Net Asset Value per share 3 3
Class Ip 2651 26.85
Class I 34.05 3174
Class Ap 26.49 2683
Class Ay 3312 3114
Class IT Ap shares 26.49 26.83
Class IT As shares 3312 3114
Net Asset Value per share $ $
Class Ip USD 2495 -
Class I, USD 2537 -

The accompanying notes form an integral part of these financial statements.
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Statement of Comprehensive Income

Year to Year to
€000's \ o] (=1 31December 2025  31December 2024
Revenue
Dividend income 2f 46,199 18,948
Interest income 2f 545 447
Expenses (excluding servicing fees)
Other expenses 7 (1,004) (1,193)
Operating profit before revaluation of investments 45,740 18,202
Gain on change in fair value of investment 3 41974 26,273
Profit attributable to shareholders before share class specific
expenses 87.714 44,473
Finance cost: distribution to shareholders (46,173) (18,937)
Servicing fee on Class A shares 7 (5.487) (2312
Profit attributable to shareholders (IFRS) 36,054 23,224
Adjustments to IFRS to obtain appreciation of Net Asset Value 2a (2,390) 1,005
Appreciation of Net Asset Value 33,664 24,229
Attributable to holders of:
Class Iy shares (2,582) 847
Class |5 shares 27535 12,617
Class Ap shares (1,646) 781
Class Aa shares 6,653 4912
Class IT Ap shares (3,825) 1,181
Class IT As shares 7,586 3,891
Class Ip USD shares (46) -
Class I, USD shares amn -
33,664 24,229

There are no items of other comprehensive income for the current or prior year.

The accompanying notes form an integral part of these financial statements.
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Statement of Cash Flows
Year to Year to
€000’'s 31December 2025 31December 2024
Cash flows from operating activities
Interest received 545 447
Expenses paid (4,279) (1.873)
Cash flows before distributions (3.734) (1.426)
Distributions from investments 43,645 16,515
Distributions paid to shareholders (43,720) (17.310)
Net cash used in operating activities (3,809) (2,221)
Cash flows from investing activities
Contributions paid for investments (1153,986) (434.375)
Proceeds from redemptions of investments 46,610 8702
Early redemption deduction paid to investments (29) (12)
Net cash used in investing activities (1,107,405) (425,685)
Cash flows from financing activities
Cash flows with shareholders
Proceeds from shares issued 1,162,496 442312
Proceeds from shares to be issued 21190 39,861
Redemptions paid (50,963) (13,633)
Net cash generated from financing activities 1,132,723 468,540
Net increase in cash and cash equivalents 21,509 40,634
Cash and cash equivalents at the beginning of the year 52,860 12,227
Cash and cash equivalents at the end of the year 74,369 52,860

The accompanying notes form an integral part of these financial statements.

Blackstone European Private Credit Fund SICAV
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Schedule of Investments as at 31 December 2025

Fair Value Percentage of

Category of Investments held by indirect subsidiaries €000's Total
Software 1395216 1,381,452 349 %
Insurance 364,232 355,444 90 %
Commercial Services & Supplies 293,619 292,890 74 %
Professional Services 180,067 176,243 45 %
Real Estate Management & Development 151,917 152,133 3.8 %
IT Services 130,941 127393 32 %
Pharmaceuticals 152,903 151,626 38 %
Interactive Media & Services 122,806 122,108 31 %
Machinery 107,602 108,901 28 %
Health Care Providers & Services 109,996 104,087 26 %
Hotels, Restaurants & Leisure 88322 87834 22 %
Health Care Technology 64,913 63,800 16 %
Capital Markets 58,690 57,553 15 %
Entertainment 59,671 57,716 15 %
Diversified Consumer Services 50,863 50,870 13 %
Specialty Retail 48,205 48,203 12 %
Health Care Equipment & Supplies 44,155 44,175 11 %
Banks 22,009 22243 06 %
Construction & Engineering 50,460 50,422 13 %
Life Sciences Tools & Services 61395 55,558 14 %
Air Freight & Logistics 40,560 39,853 1.0 %
Financial Services 82,387 81,030 20 %
Diversified Telecommunication Services 34,644 35,181 09 %
Aerospace & Defense 27,325 26,602 0.7 %
Distributors 24,773 24,002 06 %
Building Products 19,962 19913 05 %
Household Durables 20,483 18,804 05 %
Electronic Equipment, Instruments & Components 18,725 18,550 05 %
Trading Companies & Distributors 16,81 16,028 04 %
Marine Transportation 16,301 16,218 04 %
Media 17,798 17,676 04 %
Transportation Infrastructure 15,785 14,396 04 %
Food Products 59,081 59,288 15 %
Semiconductors & Semiconductor Equipment 15,942 11,552 03 %
Biotechnology 11,652 11,630 03 %
Automobile Components 9277 9,405 02 %
Textiles, Apparel & Luxury Goods 6.235 6320 02 %
Containers & Packaging 4677 4720 01 %
Leisure Products 3,881 3,942 01 %
Chemicals 2,913 2,853 01 %
Construction Materials 2,994 3,042 01 %
Broadline Retail 2,759 2,795 01 %
Electric Utilities 1773 1,801 - %
Total 4,014,720 3,956,252 100 %
Other assets and liabilities

Leverage facilities' (1,760,502)

Other net working capital? 48,402
Blackstone Crédit Privé Europe SC and Blackstone European Private Credit Fund (LUX) SCSp's
interests in ECRED Aggregator? (425910)
Investments at fair value 1,818,242

1. Balance onloan facilities held be ECRED Holding | SCSp, ECRED Holding Il SCSp and BX Buttermere Holding SCSp (Lux) -
details disclosed in note 11 of these financial statements.

Other assets and liabilities held by direct and indirect subsidiaries not related to investments.

3. Seenote1- Corporate structure.

N

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2024

Fair Value Percentage of

Category of Investments held by indirect subsidiaries €000's Total
Software 439,696 44760 277 %
Insurance 134,366 137,633 85 %
IT Services 104,891 106,898 66 %
Real Estate Management & Development 96,972 97,645 6.0 %
Professional Services 89,536 93,998 58 %
Pharmaceuticals 79471 81165 50 %
Machinery 78,965 79,014 49 %
Hotels, Restaurants & Leisure 77930 78,047 48 %
Health Care Providers & Services 66,118 67,802 42 %
Diversified Consumer Services 65,139 66,762 41 %
Air Freight & Logistics 40,269 40,462 25 %
Diversified Telecommunication Services 37,288 37,580 23 %
Interactive Media & Services 27,885 28,403 18 %
Capital Markets 28,940 28,094 1.7 %
Ground Transportation 24,537 24,758 15 %
Specialty Retail 18,605 19,086 12 %
Household Durables 18,355 19,072 12 %
Life Sciences Tools & Services 20,709 16,883 10 %
Marine Transportation 16,245 16,856 10 %
Distributors 14,820 14,829 09 %
Semiconductors & Semiconductor Equipment 15170 14,541 09 %
Electronic Equipment, Instruments & Components 12,166 217 08 %
Commercial Services & Supplies 1,601 1,697 0.7 %
Transportation Infrastructure 9838 9,542 06 %
Trading Companies & Distributors 8403 8817 05 %
Media 7598 7893 05 %
Automobile Components 6.906 6,965 04 %
Biotechnology 5,086 5,168 03 %
Construction & Engineering 4,822 5,046 03 %
Health Care Technology 4,300 4,509 03 %
Entertainment 3,993 4,016 02 %
Leisure Products 3,978 4,007 02 %
Building Products 3,969 3,982 02 %
Broadline Retail 3717 3,742 02 %
Containers & Packaging 3,000 3,018 02 %
Construction Materials 2,993 3,015 02 %
Financial Services 2214 2,289 01 %
Food Products 1,996 2,001 01 %
Health Care Equipment & Supplies 1,000 1,003 01 %
Total 1,593,487 1,615,569 100 %
Other assets and liabilities

Leverage facilities' (829,128)

Other net working capital? 21,681

Blackstone Crédit Privé Europe SC's interest in ECRED Aggregator3 (120,361)
Investments at fair value 687,761

1. Balance onloan facilities held be ECRED Holding | SCSp, ECRED Holding Il SCSp and BX Buttermere Holding SCSp (Lux) -
details disclosed in note 11 of these financial statements.

Other assets and liabilities held by direct and indirect subsidiaries not related to investments.

3. Seenotel - Corporate structure.

N

The accompanying notes form an integral part of these financial statements.
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Notes to the Financial Statements

1. Corporate information and principal activities

Blackstone European Private Credit Fund SICAV ("ECRED Feeder SICAV") is an open-ended multi-compartment Luxembourg
company with variable capital (société d'investissement a capital variable) incorporated on 29 April 2022, and governed by
Part Il of the Luxembourg law of 17 December 2010, as amended (the "2010 Law") and established as a public limited liability
company (société anonyme) in accordance with the law of 10 August 1915 on commercial companies. ECRED Feeder SICAV is
authorized and supervised by the Luxembourg supervisory authority, the Commission de Surveillance du Secteur Financier
(the "CSSF"). Any capitalised term not otherwise defined herein shall have the meaning ascribed to it in the version of the
prospectus of ECRED Feeder SICAV applicable at the date of issuance of these financial statements (the "Prospectus”).

ECRED Feeder SICAV will continue for an indefinite period of time unless put into liquidation in certain specified
circumstances. The registered address of ECRED Feeder SICAV is 5, Allée Scheffer, L-2520 Luxembourg and the registration
number is B267471.

Principal activities

ECRED Feeder SICAV is a vehicle for investment into ECRED. ECRED is a credit investment program operated through several
entities and the term "ECRED" is used throughout these financial statements to refer to the program as a whole. The primary
vehicles for investors to subscribe to ECRED are ECRED Feeder SICAV, Crédit Privé and ECRED SCSp (defined below).

ECRED invests primarily in privately originated and negotiated loans to European Companies, focusing on floating rate, first
lien and senior secured investments. ECRED seeks to deliver attractive risk adjusted returns, primarily through current
income, with some balance derived from longer-term capital appreciation. Further details on the investment objectives and
strategy can be found in the Prospectus of ECRED Feeder SICAV.

Corporate structure

Blackstone European Private Credit Fund (Master) FCP ("ECRED Master FCP"), a Luxembourg mutual fund (fonds commun de
placement) governed by Part Il of the 2010 Law, is the master fund for ECRED Feeder SICAV. ECRED Master FCP is
authorized and governed by the CSSF.

ECRED Feeder SICAV and ECRED Master FCP are alternative investment funds under the amended law of 12 July 2013
relating to Alternative Investment Fund Managers (the "2013 Law"). Blackstone Europe Fund Management S.ar.l. (the "AIFM”
or "BEFM"), has been appointed as alternative investment fund manager under the 2013 Law in order to perform the
investment management (including both portfolio and risk management), oversight, valuation and certain other functions.
The registered office of the AIFM is 2-4 rue Eugene Ruppert, L-2453 Luxembourg. The AIFM is also the management
company of ECRED Master FCP (in this capacity the "Management Company”). The AIFM has delegated its portfolio
management function to Blackstone Alternative Credit Advisors L.P. (the “Investment Manager"). The Investment Manager
has discretion to make investments on behalf of ECRED Feeder SICAV and ECRED Master FCP. The Investment Manager has
delegated the portfolio management function of ECRED Feeder SICAV relating to broadly syndicated, quasi-liquid and other
liquid Investments (the "Liquid Portfolio") to Blackstone Ireland Limited (the "Sub-Investment Manager” and together with the
Investment Manager, the "Investment Managers").

ECRED Master FCP invests alongside Parallel Vehicles, Blackstone Crédit Privé Europe SC ("Crédit Privé") and Blackstone
European Private Credit Fund (LUX) SCSp ("ECRED SCSp”), investment vehicles also managed by the Investment Manager.
Collectively ECRED Feeder SICAV, ECRED Master FCP, Crédit Privé and ECRED SCSp are referred to as the "Funds’. ECRED
(Aggregator) SCSp (the "ECRED Aggregator”), a Luxembourg special limited partnership (société en commandite spéciale), is a
vehicle incorporated to indirectly hold the investments of the Funds.

2. Material accounting policies

These financial statements are presented for the year ended 31 December 2025 and were approved for issue on 22 June
2026 by the Board of Directors. Comparative financial information is presented for the year ended 31 December 2024.

Shareholders can obtain the financial results of ECRED Master FCP for the year on request to the AIFM.

Blackstone European Private Credit Fund SICAV Blackstone |22



|
a) Basis of accounting

These financial statements have been prepared in accordance with International Financial Reporting Standards as adopted by
the European Union ("IFRS"). In 2025 the following standards and amendments became effective and were applied for the
first time, with no material impact on the financial statements:

Lack of Exchangeability - Amendments to IAS 21

The following new accounting standards and amendments have been published that are not mandatory for 31 December
2025 reporting periods and have not been early adopted by the Fund. No IFRS standards have been early adopted and there
are no new or amended standards that are expected to have a material impact on the Fund, except that IFRS 18 Presentation
and Disclosure in Financial Statements will introduce material changes to the presentation of the Statement of
Comprehensive Income (without changing total profit or loss). There have been no changes to the accounting policies in the
year.

«  Amendments to IFRS 9 and IFRS 7 - Contracts Referencing Nature-dependent Electricity (effective for annual periods
beginning on or after 1 January 2026)

+ Amendments to IFRS 9 and IFRS 7 - Amendments to the Classification and Measurement of Financial Instruments
(effective for annual periods beginning on or after 1 January 2026)

»  Annualimprovements to IFRS - Volume 11 (effective for annual periods beginning on or after 1 January 2026)

« IFRS 19 Subsidiaries without Public Accountability: Disclosures (effective for annual periods beginning on or after 1
January 2027)

« Amendments to IAS 21 - Translation to a Hyperinflationary Presentation Currency (effective for annual periods
beginning on or after 1 January 2027)

« IFRS 18 Presentation and Disclosure in Financial Statements (effective for annual periods beginning on or after 1
January 2027)

As described in note 12, ECRED Feeder SICAV listed two share classes with the Luxembourg Stock Exchange and therefore
Operating Segments - IFRS 8 and Earnings per Share - IAS 33 are now considered.

The functional and presentational currency is the Euro (EUR).

These financial statements have been prepared on a historical cost basis, except for financial assets and financial liabilities held
that have been measured at fair value through profit and loss.

The financial statements for the year ended 31 December 2025 presented herein consist of a Statement of Financial Position,
a Statement of Comprehensive Income, a Statement of Changes in Amounts Attributable to Shareholders, a Statement of
Cash Flows and a Schedule of Investments.

As further described in note 2d, ECRED Feeder SICAV has not issued financial instruments classified as equity. A Statement of
Changes in Amounts Attributable to Shareholders is presented in lieu of a Statement of Changes in Equity.

In preparing these financial statements, management has made judgements and estimates that affect the application of the
Fund's accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from
these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are
recognized prospectively.

Information about assumptions and estimation uncertainties at the reporting date that have a significant risk of resulting in a
material adjustment to the carrying amounts of assets and liabilities within the next financial year is included in note 3c and
relates to the determination of fair value of financial instruments with significant unobservable inputs.

Net Asset Value Attributable to Shareholders

ECRED Feeder SICAV's net asset value ("NAV" or "Net Asset Value") is determined monthly in accordance with the valuation
policy of ECRED, as well as the terms of the Prospectus and the valuation policy of the AIFM (collectively the "Valuation
Policy”) and sets the price at which shares in ECRED Feeder SICAV are subscribed/redeemed. The Valuation Policy is aligned
with the recognition and measurement requirements of IFRS. However, Net Asset Value is not a measure used under IFRS
and the valuations of, and certain adjustments made to, assets and liabilities used in the determination of NAV may differ
from IFRS. The determination of Net Asset Value takes into account the market impact of specific events as they occur, based
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on assumptions and judgments that may or may not prove to be correct, and may also be based on the limited information
readily available at that time.

As at As at
€000's 31December 2025 31December 2024
Amounts attributable to shareholders (IFRS) 1,815,193 685,240
Organizational and offering expenses, initial fund expenses and
discretionary expense cap adjustment
Adjustment at beginning of year
Fund's liability recognized under IFRS 13.813 12,808
13,813 12,808
Change in adjustment for year
(Decrease) / Increase in Fund's liability recognized under IFRS (2,390) 1,005
(2,390) 1,005
Total adjustment 1,423 13,813
Net Asset Value attributable to shareholders 1,826,616 699,053

Going concern

These financial statements have been prepared on a going concern basis. In the opinion of the Directors, there are no material
uncertainties in reaching this conclusion. The Investment Manager has prepared liquidity forecasts which show that, for at
least the next 12 months, ECRED Feeder SICAV will have sufficient funds to meet its obligations to third parties as they fall
due. Redemptions are satisfied in accordance with the Prospectus of ECRED Feeder SICAV.

b) Consolidation exemption for Investment Entities

ECRED Feeder SICAV has multiple unrelated investors and holds multiple investments indirectly through ECRED Master FCP
and ECRED Aggregator. The Directors have determined that ECRED Feeder SICAV meets the definition of an investment
entity, according to IFRS 10, because the following conditions exist:

ECRED Feeder SICAV has obtained funds for the purpose of providing investors with professional investment
management services;

ECRED Feeder SICAV's business purpose is investing for medium- to long-term capital appreciation and, to a lesser
extent, generate modest current income; and

The investments are measured and evaluated on a fair value basis.
ECRED Feeder SICAV does not have any subsidiaries other than those determined to be controlled subsidiary investments.
Controlled subsidiary investments are measured at fair value through profit or loss and are not consolidated in accordance
with IFRS 10. The fair value of controlled subsidiary investments are determined on a consistent basis to all other investments
measured at fair value through profit or loss, and as described in the fair value estimation notes below.

ECRED Feeder SICAV's direct and indirect investments are disclosed in note 3b.

Additional disclosures on the underlying investments held within the ECRED structure are included in the Schedule of
Investments and note 3.

(@) Foreign currency translation

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of
the transactions. Foreign currency assets and liabilities are translated into the functional currency using the exchange rate

prevailing at the Statement of Financial Position date. Foreign exchange gains and losses arising from translation are included
in the Statement of Comprehensive Income.
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d) Financial instruments

ECRED Feeder SICAV classifies all of its investment portfolio as financial assets or liabilities at fair value through profit or loss.
Financial assets

Other than investments in subsidiaries, all financial assets are measured at amortized cost. Financial assets include cash and
cash equivalents and receivables. Cash and cash equivalents include cash in hand and cash held by CACEIS Bank, Luxembourg
Branch as depositary (the "Depositary”) for ECRED Feeder SICAV, from subscriptions received in advance (note 2e). At
31 December 2025 and 31 December 2024, the carrying amount of cash and cash equivalents approximates its fair value.

Financial liabilities

Financial liabilities include trade and other payables, distribution payable, redemption payable, subscriptions received in
advance and amounts attributable to shareholders.

Other than amounts attributable to shareholders, all financial liabilities are initially recognized at fair value less any transaction
costs that are directly attributable to the liability and are subsequently carried at amortized cost using the effective interest
rate method. Where payment terms are deferred, the future cash flows are discounted at a market rate of interest. At
31 December 2025 and 31 December 2024, the carrying amounts of trade and other payables approximate their fair value.

Amounts attributable to shareholders are initially recognized at fair value, which is taken to be the proceeds received for the
shares issued. Subsequently the carrying amount is adjusted for the allocation of profit or loss attributable to that share class,
less any distributions or redemptions.

Liabilities to settle satisfied redemptions of shares are transferred to a separate liability in the Statement of Financial Position
at the Redemption Date (see note 8). Redemption Requests which are not satisfied (termed ‘outstanding redemptions’)
remain included in amounts attributable to shareholders. There were no outstanding redemptions as at 31 December 2025
and 31 December 2024. Distributions are recognized as a separate liability when they are declared.

Classification of shareholders' investment into ECRED Feeder SICAV as a financial liability

Shareholders have the right to request a redemption of their investment in ECRED Feeder SICAV. Payment of redemptions is
subject to the redemption caps as described in ECRED Feeder SICAV's Prospectus and may be deferred in certain
circumstances (redemption terms are summarized in note 8). However, the contractual obligation to redeem is not
extinguished and hence there is a contractual obligation to deliver cash to shareholders. Therefore, shareholders' investments
in ECRED Feeder SICAV are classified as financial liabilities. The impact of this judgement is that distributions are presented as
an expense in the Statement of Comprehensive Income.

e) Subscriptions received in advance

Subscriptions received in advance represent amounts received for subscriptions prior to the trade date when shares are
issued. The cash from subscriptions is included in cash and cash equivalents along with an offsetting liability until shares are
issued.

f) Revenue

Revenue includes dividend and interest income. Dividend income is recognized when the right to receive a payment is
established. Interest income is recognized on a time-proportion basis, using the effective interest method and includes
interest from cash and cash equivalents.

g) Fees

The Management Fee, servicing fee and other administrative fees are recognized in the Statement of Comprehensive Income
when the related services are received.
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h) Tax

ECRED Feeder SICAV is not subject to any income taxes as defined in I1AS 12 Income taxes. Instead, Luxembourg subscription
tax is charged (see note 7) to ECRED Feeder SICAV and ECRED Master FCP (without duplication) which is computed on net
assets rather than profit. The subscription tax charge is therefore presented under other expenses in the Statement of
Comprehensive Income.

i) Statement of Cash Flows

The direct presentation method for the Statement of Cash Flows has been adopted. Distributions to shareholders are
presented as an operating cash flow as these are funded from operational cash flows from investments.

3. Investments at Fair Value
a) Reconciliation of Investments at fair value
Investments at fair value represents ECRED Feeder SICAV's investment in ECRED Master FCP. At 31 December 2025, ECRED

Feeder SICAV owned 100% of the Class F units issued by ECRED Master FCP, representing 100% of all units issued (by value).
The table below presents the movement of fair value of ECRED Feeder SICAV's investment in ECRED Master FCP during the

year ended 31 December 2025 and 31 December 2024.

Year to Year to
€000's 31December 2025 31 December 2024
Opening fair value (Valuation Policy) 700,18 245,794
Exclude adjustments to obtain Net Asset Value (12,357) (12,150)
Opening fair value (IFRS) 687,761 233,644
Contributions 1153,986 434,375
Redemptions (65,480) (6,531)
Gain on change in fair value
Gain before Performance Participation Allocation 55,330 32,563
Share of Performance Participation Allocation (13,355) (6,290)
41,975 26,273
Closing fair value (IFRS) 1,818,242 687,761
Adjustments to obtain Net Asset Value 9,747 12357
Closing fair value (Valuation Policy) 1,827,989 700,118
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b) Financial assets at fair value through profit and loss

In accordance with IFRS 10, ECRED Feeder SICAV meets the criteria of an investment entity and therefore recognizes its
direct subsidiaries at fair value through profit and loss. Unrealized gains and losses are presented on a gross basis. The details
of ECRED Feeder SICAV's unconsolidated subsidiaries at 31 December 2025 and 31 December 2024 are set out in the below
table. Unless otherwise stated, the share capital consists of equity or similar instruments that are directly held by ECRED
Feeder SICAV, and the proportion of ownership interest held, equals the voting rights held by ECRED Feeder SICAV. The
country of incorporation or registration is also their principal place of business.

Direct or Direct or
indirect Ownership indirect  Ownership
ownership interest held by ownership interest held
Place of interest held by thenon- interestheld by the non-

business/ ECRED Feeder controlling by ECRED  controlling
country of SICAV interests Feeder SICAV interests

Name of entity incorporatio 2025 (%) 2025 (%) 2024 (%) 2024 (%) Principal activities
Direct subsidiary

Blackstone European

Private Credit Fund

(Master) FCP Luxembourg 100 - 100 - Investment holding
Indirect subsidiary

ECRED (Aggregator) SCSp Luxembourg 81 19 85 15 Investment holding
ECRED Holding I SCSp Luxembourg 81 19 85 15 Investment holding
ECRED Holding Il SCSp Luxembourg 8l 19 85 15  Investment holding
ECRED Holding Ill SCSp Luxembourg 81 19 85 15  Investment holding
ECRED Equity Investments

Master Luxco S.ar.l. Luxembourg 8l 19 85 15  Investment holding
BX ThamesSar.l. Luxembourg 81 19 85 15 Investment holding
BX Thames Direct Lending

SCSp Luxembourg 8l 19 85 15  Investment holding
BX Thames (Singapore)

VCC Singapore 81 19 85 15 Investment holding
BX Buttermere Holding

SCSp Luxembourg 81 19 85 15 Investment holding
BX Buttermere S.ar.l. Luxembourg 8l 19 85 15 Investment holding
BX Buttermere Direct

Lending SCSp* Luxembourg 81 19 - - Investment holding
BX Lomond Holding SCSp Luxembourg 81 19 85 15 Investment holding
BX LomondSar.l. Luxembourg 8l 19 85 15  Investment holding
BX Lomond Direct Lending

SCSp Luxembourg 81 19 85 15 Investment holding

* BX Buttermere Direct Lending SCSp was formerly known as BX Shipston Il Direct Lending SCSp.

The objective of the entities is to carry out transactions pertaining directly to ECRED's investment objective.

No financial or other support was provided to unconsolidated subsidiaries during the year under review by ECRED Feeder
SICAV and ECRED Feeder SICAV has no commitment, contractual obligation or intention to provide financial or other support

to the subsidiaries in the near future.

As at 31 December 2025 and 31 December 2024, there were no significant restrictions on the ability of the unconsolidated
subsidiaries to transfer funds to ECRED Feeder SICAV in the form of cash dividends or repayment of capital.
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(@) Fair value
Valuation process

The AIFM is responsible for the proper and independent valuation of the assets of ECRED Feeder SICAV. The Investment
Manager provides valuation advice and assists the AIFM in the valuation of the assets of ECRED Feeder SICAV, while the AIFM
ensures that the valuation function is independent from the Investment Manager and performed in accordance with
applicable law.

The AIFM has engaged Valuation Research Corporation, Lincoln Partners Advisors, Houlihan Lokey and Kroll to serve as
independent valuation advisors with respect to debt and other securities. Valuation Research Corporation, Lincoln Partners
Advisors, Houlihan Lokey and Kroll will review the quarterly internal valuations prepared by the AIFM.

Fair value methodology

The fair value of ECRED Feeder SICAV's interest in ECRED Master FCP at the end period is based on the month-end values of
Investments (including Debt and Other Securities), the addition of the value of any other assets (such as cash on hand), and
the deduction of any liabilities, including the allocation/accrual of the Management Fee and the Performance Participation
Allocation and the deduction of expenses attributable to certain Classes, such as applicable servicing fees, determined in
accordance with the Valuation Policy adopted for ECRED. Methodologies used to determine fair value on material
components of the valuation that are subject to significant estimation uncertainty are described below. For other material
components (for example cash and working capital) the fair value approximates the IFRS carrying value on a historical cost
basis.

Loans and securities

Loans and securities will be valued by the AIFM, in each case with the support of the Investment Managers (as applicable),
based on market quotations or at fair value determined in accordance with the Valuation Policy.

Readily available market quotations

Investments for which market quotations are readily available will typically be valued at those market quotations. To validate
market quotations, the AIFM will utilize a number of factors to determine if the quotations are representative of fair value,
including the source and number of the quotations. Where it is possible to obtain reliable, independent market quotations
from a third-party vendor, the AIFM will use these quotations to determine the value of the investments. The AIFM utilizes
mid-market pricing (i.e. mid-point of average bid and ask prices) to value these investments. The AIFM obtains these market
quotations from independent pricing services, if available; otherwise from at least two principal market makers or primary
market dealers.

No readily available market quotations

If market quotations are not readily available (or are otherwise not reliable for a particular Investment), the fair value will be
determined in good faith by the AIFM. Due to the inherent uncertainty of these estimates, estimates of fair value may differ
from the values that would have been used had a ready market for these Investments existed and the differences could be
material. Market quotes are considered not readily available in circumstances where there is an absence of current or reliable
market-based data (e.g., trade information, bid/ask information, or broker-dealer quotations). Certain Investments, such as
mezzanine loans, privately originated loans, or preferred equity, are unlikely to have market quotations. The AIFM and
Investment Manager will utilize generally accepted valuation methodologies to value such Investments.

In the case of loans acquired by, or originated by ECRED Feeder SICAV, such initial value will generally be the acquisition price
of such loan. Each such Investment will then be valued by the AIFM within the first three full months after ECRED Feeder
SICAV makes such Investment and no less frequently than quarterly thereafter. For each month that the AIFM does not
perform a valuation, it will review such loans to confirm that there have been no significant events that would cause a material
change in its value. An independent valuation advisor will assess the quarterly assets valuations and provide ECRED Feeder
SICAV with an independent range of values. In the month in which the independent valuation appraisal is received, the AIFM's
end of month valuation must fall within the range of the independent appraisal; however, valuations thereafter may be
outside of the range of values provided in the most recent independent appraisal.
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Investments in Other BX Funds

Any Investments of ECRED Feeder SICAV in any Other BX Fund will be valued based on the aggregate NAV of the relevant BX
Fund's interests held by ECRED Feeder SICAV, as determined from the most recent available NAV per unit of such Other BX
Fund. The AIFM may, but is not obligated to, incorporate into ECRED Feeder SICAV's NAV an unreported estimated
determination of a relevant Other BX Funds NAV per unit that is more recent than the latest reported NAV per unit for such
Other BX Fund, to the extent available. None of the AIFM, the Investment Managers, the general partner, manager and/or
investment advisor of such Other BX Fund (as applicable) is obligated to monitor such Other BX Fund's investments for
events that could be expected to have a material impact on such Other BX Fund's NAV during a quarter.

Liabilities

With respect to each Class of Shares, the AIFM will include the fair value of such Class's pro rata portion of ECRED Feeder
SICAV's liabilities as part of the Class's monthly NAV calculation. These liabilities are expected to include the fees payable to
the Investment Manager, the AIFM, any accrued Performance Participation Allocation, accounts payable, accrued operating
expenses, any portfolio-level facilities, other borrowings and other liabilities.

Estimation uncertainty

Information about assumptions and estimation uncertainties at the reporting date that have a significant risk of resulting in a
material adjustment to the carrying amounts of assets and liabilities within the next financial year are included below and
relates to the determination of fair value of financial instruments with significant unobservable inputs.

ECRED Feeder SICAV is required to classify, for disclosure purposes, fair value measurements using a fair value hierarchy that
reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

Level 1inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that ECRED Feeder
SICAV can access at the measurement date;

Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset or liability,
either directly or indirectly; and

Level 3 inputs are unobservable inputs that have been applied in valuing the respective asset or liability.

ECRED Feeder SICAV considers observable data to be market data that is readily available, regularly distributed or updated,
reliable and verifiable, not proprietary, and provided by independent sources that are actively involved in the relevant market.

The Fund recognizes transfers between levels of the fair value hierarchy as at the end of the reporting period during which
the change has occurred.

Fair value hierarchy analysis

The table below shows the fair value hierarchy categorization for ECRED Feeder SICAV's financial instruments carried at fair
value at 31 December 2025 and 31 December 2024.

€000's Level 1 Level 2 Level 3 Total
31December 2025
Financial Assets

Investments at fair value - - 1,818,242 1,818,242
Total - - 1,818,242 1,818,242
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€000's Level 1 Level 2 Level 3 Total
31December 2024
Financial Assets

Investments at fair value - - 687,761 687,761
Total - - 687,761 687,761

Investments classified within Level 3 make use of significant unobservable inputs in deriving fair value. Since observable prices
are not available for these securities, ECRED Feeder SICAV has used valuation techniques in accordance with the Valuation
Policy to derive the fair value.

Because of the inherent uncertainties associated with the valuation, the carrying amount of investments at the year end may
differ significantly from the value that could be realized in an arm'’s length transaction.

During the financial year ended 31 December 2025, there were no transfers between Level 1, Level 2 and Level 3 of the fair
value hierarchy.

The tables below show the fair value hierarchy categorization for the investments held in the underlying subsidiaries at
31 December 2025 and 31 December 2024.

€000's Level1 Level 2 Level 3 Total
31December 2025
Financial Assets
Financial assets at fair value through profit or loss - 639,016 2575123 3,214,139
Derivative financial assets - 747 = 747

Financial Liabilities

Derivative financial liabilities - (5,941) = (5,941)
Total - 633,822 2,575,123 3,208,945
€000's Level 1 Level 2 Level 3 Total
31December 2024
Financial Assets

Financial assets at fair value through profit or loss - 330,693 1284876 1,615,569

Derivative financial assets - 715 = 715

Financial Liabilities

Derivative financial liabilities (3.851) - (3.851)
Total - 327,557 1,284,876 1,612,433

The tables below set out information about valuation techniques, significant unobservable inputs and sensitivity to changes in
assumptions used at 31 December 2025 and 31 December 2024 in measuring financial instruments categorized as Level 3 in
the fair value hierarchy in ECRED Feeder SICAV.

Sensitivity of fair value to changes
in significant unobservable inputs:

Significant 10% increase/ decrease in price will
31 December Cost FairValue FairValue Valuation Unobservable Weighted have a fair value impact of:
2025 €000's €000's Hierarchy Technique Inputs Range Average €000's
Asset Class
Investments Reported Net asset
at fair value 1,741,898 1,818,242 Level3 value value n/a n/a +/-181,824

Blackstone European Private Credit Fund SICAV Blackstone |30



Significant
31 December Cost FairValue FairValue Valuation Unobservable
2024 €000's €000's Hierarchy Technique Inputs Range
Asset Class
Investments Reported Net asset
at fair value 567912 687,761 Level 3 value value n/a

Sensitivity of fair value to changes

in significant unobservable inputs:
10% increase/ decrease in price will
have a fair value impact of:

€000's

Weighted
Average

n/a +/-68,776

The tables below set out information about valuation techniques, significant unobservable inputs and sensitivity to changes in
assumptions used at 31 December 2025 and at 31 December 2024 in measuring financial instruments categorized as Level 3
in the fair value hierarchy in the underlying subsidiaries.

31December
2025

Sensitivity of fair value
of investments to
changesin

Sensitivity of fair value
of investments to
changesin
Unobservable Inputs: a
0.5% relative decrease
in Yields, and a 0.5x
increase in EBITDA
multiple will have a fair

Unobservable Inputs: a
0.5% relative increase
in Yields, and a 0.5x
decrease in EBITDA
multiple will have a fair

Fair Value Valuation Unobservable value impact of: value impact of:
Investment €000's Technique Inputs Inputs €000's €000's
Financial
Assets
Discounted Cash
Term Loan 2,362,966 Flow 5.02%-16.61% Yield (51,420) 57,498
Performance EBITDA
Term Loan 5,108 Multiple 8.50x multiple (566) 300
Marked at
Term Loan 19,973  Acquisition Price n/a = = =
Third Party
Term Loan 87287 Pricing n/a - - -
Discounted Cash
Corporate Bond 80,139 Flow 729%-1114% Yield (1940) 2127
Performance EBITDA
Equity 847 Multiple  11.00x-14.50x multiple 30 48
Marked at
Equity 18,070  Acquisition Price n/a = = =
Third Party
Equity 733 Pricing n/a - - -
Total 2,575,123 (53,957) 59,973
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31December
2024

Fair Value Valuation
Investment €000's Technique

Financial Assets
Discounted Cash

Unobservable
Inputs

Sensitivity of fair value
of investments to
changes in
Unobservable Inputs: a
5% relative increase in
Yields, and a 5%
decrease in EBITDA
multiple will have a fair
value impact of:
€000's

Sensitivity of fair value
of investments to
changes in
Unobservable Inputs: a
5% relative decrease in
Yields, and a 5%
increase in EBITDA
multiple will have a fair
value impact of:
€000's

Term Loan 986,102 Flow 6.80%-16.36% Yield (19,298) 19432
Third Party
Term Loan 181,626 Pricing n/a n/a - -
Discounted Cash
Corporate Bond 41,867 Flow 7.63%-7.64% Yield (624) 673
Third Party
Corporate Bond 73,834 Pricing n/a n/a - -
Performance EBITDA
Equity 806 Multiple 15.75x multiple (37) 101
Third Party
Equity 642 Pricing n/a n/a - -
Total 1,284,876 (19,959) 20,206
4, Cash and cash equivalents
Restricted cash

Cash and cash equivalents comprises cash held by the Depositary (as defined in note 2d), and includes balances related to
subscriptions received in advance (see note 6). Cash for subscriptions is received in advance of the subscription date on the
first day of each month. Such cash is held in a separate bank account managed by the Depositary and is not available for use

until the subscription date.

As at As at
€000's 31December 2025  31December 2024
Cash at bank 1,806 1487
Restricted cash 72,563 51373
Total cash and cash equivalents 74,369 52,860
5. Trade and other payables
As at As at
€000's 31December2025 31December 2024
Non-current liabilities (falling due > 12 months)
Accruals 2,050 1128
Current liabilities (falling due <12 months)
Servicing fee payable 1974 766
Accruals 843 736
Total trade and other payables 4,867 2,630
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6. Subscriptions received in advance

Subscriptions received in advance remain as unsecured creditors, in respect of amounts paid for shares in advance of the
subscription date on the first day of each month, until the issuance of the shares has been completed.

As at As at
€000's 31December 2025  31December 2024
Balance at the start of the year 51373 n512
Proceeds from shares issued 1,162,496 442312
Proceeds from shares to be issued 21190 39,861
Issue of shares (1162,496) (442.312)
Balance at the end of the year 72,563 51,373
7. Expenses
Year to Year to
€000's 31December 2025  31December 2024
Depositary fees 13 105
Other expenses 891 1,088
Expenses excluding servicing fees 1,004 1,193
Servicing fees for Class A shareholders 5487 2312
Total expenses 6,491 3,505

Management fee and AIFM fee

Details on fees payable to the Investment Manager and the AIFM can be found in note 10.

Discretionary expense cap

Refer to note 10a for details on the expense cap which was applied from 1 October 2023. Expenses included in the table
above are not directly impacted by the expense cap. The expense cap is determined based on Fund Expenses across ECRED
and is funded, in cash, by the Investment Manager to the ECRED Aggregator, for the benefit of all investors in ECRED.

Fees payable to the auditor

ECRED Feeder SICAV's auditor is Deloitte Audit S.a r.l. ("Deloitte”). Deloitte's fee for the audit of these financial statements is
€33k (31 December 2024 €38k) and is included in Other expenses in the above table. In addition, Deloitte is the auditor of
ECRED Master FCP, ECRED Aggregator and certain of its subsidiaries for which Deloitte's fees total €700k (31 December
2024 €496Kk). Deloitte provides tax compliance services to ECRED Feeder SICAV. Fees for the year were €6.4k (31 December
2024 €6.4k) and are included in Other expenses in the above table. Deloitte also provides tax compliance services to ECRED
Master FCP. Fees for the year were €5.0k (31 December 2024 €5.0k).

Servicing fee

Holders of Class A shares in ECRED Feeder SICAV are subject to a servicing fee, payable to their financial intermediary, of up
to 0.85% per annum (calculated monthly) on the Net Asset Value, prior to accrual of the servicing fee, distributions and
redemptions of such shares. Class | shares do not incur a servicing fee.

Luxembourg subscription tax

Luxembourg subscription tax for the year ended 31 December 2025 is €433 (31 December 2024 €251).
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8. Net Asset Value attributable to shareholders

Terms of the share classes set out below are intended to be an aide-mémoire and for compliance with the requirements of
IFRS. Shareholders should refer to ECRED Feeder SICAV's Prospectus for the full terms applicable to their shares.

Classes of shares

During the year ECRED Feeder SICAV had issued shares in eight classes: Class Ip, Class I, Class Ap, Class Aa, Class IT Ap, Class IT
Aa, Class I USD and Class 1, USD. Except as otherwise described below, the terms are identical for each class of shares.

Class Ip, Class Ap, Class IT Ap, and Class Ip USD shares are "Distribution Sub-Class” shares and Class I, Class Aa, Class IT Axand
Class I, USD shares are "Accumulation Sub-Class” shares. Shareholders that subscribe for Distribution Sub-Class shares will
receive, in cash, any distributions that ECRED Feeder SICAV pays in respect of such classes. No distributions are paid on the
Accumulation Sub-Class shares, the value of distributions that would have otherwise been paid are reflected in the value of
those shares.

Class Ap, Class Aa, Class IT Ap, and Class IT A, shareholders are charged a servicing fee (see note 7) of 0.85% per annum
payable to their financial intermediary. No servicing fee is payable on Class Ip, Class |5, Class Io USD or Class |, USD shares.

Subscriptions

Subscriptions to purchase shares may be made on an ongoing basis and are effective as of the first calendar day of each
month (a "Subscription Date"). The offering price will equal the Net Asset Value per share of the applicable share class
determined as of the last calendar day of the previous month. The Investment Manager may accept, delay acceptance, or
reject subscriptions in its sole discretion, including choosing to reject or delay acceptance of all subscriptions for a given
month.

Redemptions

Shareholders may request to have some, or all of their shares redeemed (a "Redemption Request") as of the closing of the last
calendar day of each month (each a "Redemption Date") by submitting a notice on or before the first business day of such
month. Amounts distributed in connection with a redemption will be based upon the Net Asset Value per share of the
applicable share class as of the last calendar day of the applicable month, except for shares that have been held for a period of
less than 12 months in which case an early redemption deduction equal to 2% of the value of the Net Asset Value of the
shares being redeemed will apply (the "Early Redemption Deduction”). The Early Redemption Deduction will inure indirectly
to the benefit of the ECRED Aggregator and hence indirectly to investors in all Funds.

It is expected that settlements of share redemptions will generally be made within 60 calendar days of the Redemption Date.
No distributions are payable on shares subject to a Redemption Request after the Redemption Date.

The aggregate Net Asset Value of total redemptions across ECRED is generally limited to 2% of aggregate Net Asset Value per
month of ECRED and 5% of such aggregate Net Asset Value per calendar quarter. 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 judgement it deems such action to be in the Funds' best interest and the
best interest of the Funds' investors, such as when redemptions of shares would place an undue burden on liquidity,
adversely affect 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.

In the event that, pursuant to the limitations above, not all of the shares submitted for redemption during a given month are
to be accepted for redemption by ECRED Feeder SICAV, shares submitted for redemption during such month will be
redeemed on a pro rata basis (measured on an aggregate basis (without duplication) across ECRED if applicable). A
Redemption Request that has been agreed to be paid, and hence excluded from Net Asset Value, is termed a satisfied
redemption. Redemptions Requests which are not satisfied are described as outstanding redemptions. All outstanding
redemptions will be automatically resubmitted for the next available Redemption Date, unless such a Redemption Request is
withdrawn or revoked by a shareholder before such Redemption Date.

At 31 December 2025 and 31 December 2024, ECRED Feeder SICAV had no outstanding redemptions.
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Allocation of profits

Profits are allocated to shareholders each month based on the relative Net Asset Value of each share class on the first day of
the month (after subscriptions for that month). Servicing fees are allocated solely to the share class to which the fee relates.

Distributions

ECRED Feeder SICAV intends to declare monthly distributions as authorized by the Investment Manager. Any distributions
ECRED Feeder SICAV makes are at the discretion of the Investment Manager, considering factors such as earnings, cash flow,
capital needs, taxes and general financial condition and the requirements of applicable law. The per share amount of
distributions on Class A and Class | shares will generally differ because of servicing fees. As a result, ECRED Feeder SICAV's
distribution rates and payment frequency may vary from time to time. There is no assurance ECRED Feeder SICAV will pay
distributions in any particular amount, if at all.
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ECRED Feeder SICAV has declared and/or paid the following distributions per share for the years ended 31 December 2025

and 31 December 2024

€ per share

2025

Class Ip ClassAp ClassIT Ap

Class Ip
usD®

Class Ip

2024

Class Ap

ClassIT Ap

Paid in relation to prior year
declarations

December prior year 0.1900 0.1709 0.1709 = 0.1900 01713 01713
Declared and paid in the

year

January 0.1900 0.1708 0.1708 = 0.1900 0.1711 0.1711
February 0.1900 0.1708 0.1708 - 0.1900 01710 0.1710
March 0.1900 0.1708 0.1708 - 0.1900 0.1711 0.1711
April 0.1900 0.1708 0.1708 - 0.1900 0.1710 0.1710
May 0.1900 0.1709 0.1709 - 0.1900 0.1710 0.1710
June 0.1900 0.1709 0.1709 - 0.1900 0.1709 0.1709
July 0.1900 0.1709 0.1709 - 0.1900 0.1709 0.1709
August 0.1900 0.1709 0.1709 - 0.1900 0.1709 0.1709
September 0.1900 01710 01710 = 0.1900 0.1709 0.1709
October 0.1700 0.1510 0.1510 0.1646 0.1900 0.1709 0.1709
November 0.1700 0.1510 0.1510 0.1637 0.1900 0.1709 0.1709
Total distributions paid in

the year 2.2400 2.0107 2.0107 0.3283 2.2800 2.0519 2.0519
Declared in the year but not

yet paid

December current year 01700 0151 0151 0.1618 01900 0.1709 0.1709
Paid in the year but declared

in the prior year

December prior year (0.1900) (0.1709) (0.1709) - (0.1900) (0.1713) (0.1713)
Total distributions declared

for the year 2.2200 1.9909 1.9909 0.4901 2.2800 2.0515 2.0515

(i) USD distributions at $0.19 per share are converted to EUR at prevailing exchange rate: 31 October (USD/€ 0.8664), 30
November (USD/€ 0.8617), 31 December (USD/€ 0.8514)
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Reconciliation of amounts attributable to shareholders

Number of
shares  NAV per share
Class Ip 000's 3
Net Asset Value at 31 December 2023 37,550 1416 2652
Issue of shares 85,556 3,204
Redemption of shares (76) (3)
Transfers (946) (40)
Impact of share of IFRS Adjustments 177 — 0.04
Loss attributable to shareholders before share class specific
expenses 6,508 = 258
Distributions (5,838) — (2.28)
Net Asset Value at 31 December 2024 122,931 4,577 26.85
Issue of shares 177,712 6,657
Redemption of shares (31,454) (1177)
Transfers 3,701 138
Impact of share of IFRS Adjustments (354) — (0.03)
Gain attributable to shareholders before share class specific
expenses 13,920 — 197
Distributions (16,148) — (2.28)
Net Asset Value at 31 December 2025 270,308 10,195 26.51
Number of
shares  NAV per share
Class I 000's 3
Net Asset Value at 31 December 2023 60,185 2,090 28.79
Issue of shares 133,059 4,399
Redemption of shares (5,166) 171)
Transfers 946 34
Impact of share of IFRS Adjustments 289 — 0.05
Loss attributable to shareholders before share class specific
expenses 12,328 = 291
Net Asset Value at 31 December 2024 201,641 6,352 31.74
Issue of shares 429,243 13,006
Redemption of shares (15,286) (462)
Transfers 1,848 48
Impact of share of IFRS Adjustments (843) — (0.04)
Gain attributable to shareholders before share class specific
expenses 28378 — 235
Distributions — — —
Net Asset Value at 31 December 2025 644,981 18,944 34.05
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Number of

shares  NAV per share

Class Ap 000's 3
Net Asset Value at 31 December 2023 71978 2,716 26.50
Issue of shares 27,454 1,028
Redemption of shares (5,015) (188)
Transfers (26,080) (980)
Impact of share of IFRS Adjustments 99 — 0.04
Gain attributable to shareholders before share class specific
expenses 5619 = 254
Distributions (4,439) — (2.05)
Servicing fees (498) — (0.19)
Net Asset Value at 31 December 2024 69,118 2,576 26.83
Issue of shares 88,509 3,310
Redemption of shares (10,042) (377)
Transfers (559) 210
Impact of share of IFRS Adjustments (190) — (0.03)
Gain attributable to shareholders before share class specific
expenses 8,321 — 193
Distributions (8,760) — (2.05)
Servicing fees (1.017) = (0.19)
Net Asset Value at 31 December 2025 145,380 5,488 26.49
Number of
shares  NAV per share
Class A, 000's 3
Net Asset Value at 31 December 2023 61,129 2,146 2849
Issue of shares 6.963 235
Redemption of shares (2,223) (76)
Transfers (12,162) (423)
Impact of share of IFRS Adjustments 84 — 0.04
Gain attributable to shareholders before share class specific
expenses 5296 = 2.86
Servicing fees (468) — (0.25)
Net Asset Value at 31 December 2024 58,619 1,882 3114
Issue of shares 115,165 3,567
Redemption of shares (3.969) (121)
Transfers (4,990) (151)
Impact of share of IFRS Adjustments (225) — (0.04)
Gain attributable to shareholders before share class specific
expenses 7,840 - 220
Servicing fees (962) — (0.19)
Net Asset Value at 31 December 2025 171,478 5177 33.12
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Number of

shares NAV per share

Class IT Ap 000's €
Net Asset Value at 31 December 2023 7,591 286 2650
Issue of shares 140,873 5283
Redemption of shares (103) (4)
Transfers 25,980 977
Impact of share of IFRS Adjustments 253 — 0.04
expenses 10,554 = 249
Distributions (8,660) — (2.05)
Servicing fees (966) — (0.15)
Net Asset Value at 31 December 2024 175,522 6,542 26.83
Issue of shares 219,635 8232
Redemption of shares (6,717) (253)
Transfers (375) (14)
Impact of share of IFRS Adjustments (503) — (0.03)
Gain attributable to shareholders before share class specific
expenses 19,861 = 1.85
Distributions (20,764) — (199)
Servicing fees (2,419) = (0.17)
Net Asset Value at 31 December 2025 384,240 14,507 26.49

Number of
shares  NAV per share
ClassIT A, 000's 3
Net Asset Value at 31 December 2023 6,817 239 2849
Issue of shares 48407 1,633
Redemption of shares (155) (12)
Transfers 12,262 426
Impact of share of IFRS Adjustments 103 — 0.05
Gain attributable to shareholders before share class specific
expenses 468 — 278
Distributions (380) - (0.17)
Net Asset Value at 31 December 2024 71,222 2,287 3114
Issue of shares 105,630 3,283
Redemption of shares (1129) (35)
Transfers 375 1
Impact of share of IFRS Adjustments (240) — (0.04)
Gain attributable to shareholders before share class specific
expenses 8,915 — 222
Distributions (1,089) — (0.20)
Net Asset Value at 31 December 2025 183,684 5,546 33.12
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Number of

shares  NAV per share

Class ID USD (0]0]0 X 3
Net Asset Value at 1 October 2025 (launch price of $25.00 per
share)® — — 2128
Issue of shares 22,270 1,046
Redemption of shares - -
Transfers = =
Impact of share of IFRS Adjustments (29) - (0.03)
Gain attributable to shareholders before share class specific
expenses 484 = 049
Distributions (501 — (0.49)
Net Asset Value at 31 December 2025 22,224 1,046 21.25
Net Asset Value at 31 December 2025 (USD)(® 24.95
Number of
shares  NAV per share
Class IAUSD 000's
Net Asset Value at 1 October 2025 (launch price of $25.00 per
share)® — — 2166
Issue of shares 4332 200 =
Redemption of shares — — —
Transfers — — —
Impact of share of IFRS Adjustments (6) — (0.03)
Gain attributable to shareholders before share class specific
expenses (5) — (0.03)
Net Asset Value at 31 December 2025 4,321 200 21.60
Net Asset Value at 31 December 2025 (USD)( 25.37

(i) USD/€ exchange rate 0.8511
(i) USD/€ exchange rate 0.8664

Capital management

ECRED Feeder SICAV's investment objective is to generate attractive risk adjusted returns, primarily through current income,
with some balance derived from longer-term capital appreciation. The Board of Directors, with the assistance of the
Investment Manager, monitors ECRED Feeder SICAV's capital so as to promote the long-term success of the business and
achievement of its investment objectives. Proceeds from the issuance of shares (which are classified as liabilities in the
Statement of Financial Position) and retained profits are considered as capital. Under Luxembourg law, ECRED Feeder SICAV
is required to maintain a minimum capital balance of €1.25 million.

Leverage
ECRED Feeder SICAV will not incur indebtedness, directly or indirectly, that would cause the Leverage Ratio (as defined in the
Prospectus) to be in excess of 67%, provided, that no remedial action will be required if the Leverage Limit is exceeded for any

reason other than the incurrence of an increase in indebtedness (including the exercise of rights attached to an Investment).
At 31 December 2025, ECRED's Leverage Ratio was 38.91% (31 December 2024: 46.03%).
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9. Financial risk management

Risk management oversight

The AIFM

The AIFM is responsible for the risk management function of ECRED Feeder SICAV. The AIFM is authorized as an alternative
investment fund manager and supervised by the CSSF.

The AIFM has established and maintains a dedicated risk management function that implements effective risk management
policies and procedures in order to identify, measure, manage and monitor on an ongoing basis all risks relevant to ECRED
Feeder SICAV's investment objective including in particular market, credit, liquidity, counterparty, operational and all other
relevant risks.

The risk management staff within the AIFM supervise the compliance of these policies and procedures in accordance with the
requirements of applicable circulars or regulation issued by the CSSF or any European authority authorized to issue related
regulation or technical standards which are applicable to ECRED Feeder SICAV.

The Depositary

ECRED Feeder SICAV has appointed CACEIS Investor Services Bank S.A. (the "Depositary”), formerly known as RBC Investor
Services Bank S.A., as depositary bank and paying agent.

The duties of the Depositary include: the safekeeping of financial instruments that can be held in custody and record keeping
and verification of ownership of the other assets; oversight duties, and cash flow monitoring in accordance with applicable
Luxembourg law.

Financial instruments
This note presents information about ECRED Feeder SICAV's exposure to risks from its financial instruments other than
amounts due to its shareholders which are described in note 8. The only directly held financial instrument of ECRED SICAV is

its interest in ECRED Master FCP.

The Directors consider that the objectives of IFRS 7 Financial Instruments: Disclosures are met by providing disclosures
looking through to the investments held via ECRED Aggregator as well as directly held financial instruments.

Market risk

ECRED Feeder SICAV's strategy with respect to management of market risk is driven by ECRED Feeder SICAV's investment
objective. Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
changes in market prices. The significant market risks that the ECRED Feeder SICAV is exposed to include interest rate risk,
currency risk and other price risk.

Market risk embodies the potential for both gains and loss and includes:

i.  Interest rate risk;
ii.  Currency risk; and

iii. ~ Other price risk.

i. Interest rate risk
Interest rate risk primarily results from exposures to the volatility of interest rates. The majority of ECRED Feeder SICAV's

financial assets are non-interest bearing. ECRED Feeder SICAV is exposed to fluctuations in the prevailing levels of market
interest rates.
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The tables below show the interest classification of the financial assets and liabilities of ECRED Feeder SICAV at 31 December

2025 and 31 December 2024.

31December 2025
€000's Non-Interest Floating Total
Financial assets
Investments at fair value 1,818,242 - 1,818,242
Cash and cash equivalents - 74,369 74,369
Dividend receivable 4,987 - 4,987
Redemption receivable 18,869 - 18,869
Financial liabilities
Trade and other payables (4.867) - (4,.867)
Distribution payable (5,01) - (5,011)
Redemption payable (18,833) - (18,833)
Subscriptions received in advance (72,563) - (72,563)
Total 1,740,824 74,369 1,815,193

31December 2024
€000's

Non-Interest

Floating Total

Financial assets

Investments at fair value 687,761 - 687,761

Cash and cash equivalents - 52,860 52,860
Financial liabilities

Trade and other payables (2,630) - (2,630)

Distribution payable (2.558) = (2,558)

Redemption payable (1,253) - (1,253)

Subscriptions received in advance (51,373) - (51,373)
Total 629,947 52,860 682,807

A 100 basis point increase or decrease in interest rates will cause no change to the fair value of ECRED Feeder SICAV's floating
rate assets and liabilities, which consist entirely of cash and cash equivalents. 100 basis point represent management's best
estimate of a reasonable possible shift in the interest rates, having regard to historical volatility of those rates.

The following tables show the interest classification of the financial assets and liabilities at the subsidiary and indirect

subsidiaries level included within ECRED Feeder SICAV's investment in subsidiary held at fair value through profit and loss at
31 December 2025 and 31 December 2024.
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31December 2025
€000's Non-Interest Fixed Floating Total
Financial assets

Financial assets at fair value through profit

or loss - 18,569 3,195,571 3.214,140
Derivative financial assets 747 - - 747
Other receivables 27,760 - - 27,760
Interest receivable on financial assets at fair
value through profit or loss 28,940 - - 28,940
Cash and cash equivalents - - 160,061 160,061
Financial liabilities
Long-term borrowings = = (1430,244) (1,430,244)
Long-term organization costs and deferred
expenses payable (1167) - - (1,167)
Derivative financial liabilities (5,941) - - (5,941)
Payable for securities purchased but not yet
settled (117.436) - - (117,436)
Interest payable on long-term borrowings (8.699) - - (8.699)
Short-term organization costs and deferred
expenses payable (1.870) - - (1,870)
Performance fees payable (7,798) - - (7.798)
Distributions payable (4,887) - - (4,887)
Withdrawals payable (4,343) (4,343)
Due to affiliate - - -
Management fees payable (293) - - (293)
Other payables and accrued expenses (30,728) - - (30,728)
Total (125,715) 18,569 1,925,388 1,818,242
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31December 2024
€000's Non-Interest Fixed Floating Total
Financial assets

Financial assets at fair value through profit

orloss - 401 1,374,989 1,375,390
Derivative financial assets 608 - - 608
Other receivables 17,530 - - 17.530
Interest receivable on financial assets at fair
value through profit or loss 14,301 - - 14,301
Cash and cash equivalents - - 58,005 58,005
Financial liabilities
Long-term borrowings = = (705,866) (705,866)
Long-term organization costs and deferred
expenses payable (7.777) - - (7.777)
Derivative financial liabilities (3,279) - - (3.279)
Performance fees payable (2,340) - - (2.340)
Interest payable on long-term borrowings (5,146) - - (5,146)
Payable for securities purchased but not yet
settled (41,505) - - (41,505)
Short-term organization costs and deferred
expenses payable (2,348) - - (2.348)
Distributions payable (2,071 - - (2,071)
Management fees payable (1,993) - - (1,993)
GP fees payable (32) - - (32)
Other payables and accrued expenses (5,716) - - (5.716)
Total (39,768) 401 727,128 687,761

A 100 basis point increase or decrease in interest rates will cause the fair value of the subsidiaries' floating rate assets and
liabilities to increase or decrease by €19.3 million (31 December 2024 €7.3 million).

At 31 December 2025 and 31 December 2024, the underlying subsidiaries held a portfolio of privately originated debt which
exposed ECRED Feeder SICAV to interest rate risk.

ii. Currency risk

ECRED Feeder SICAV and its subsidiaries may invest in financial instruments and enter into transactions in currencies other
than its functional currency. Consequently, ECRED Feeder SICAV is exposed to risk that the exchange rate of its currency
relative to other foreign currencies may change in a manner that has an adverse effect on the value of the portfolio of ECRED

Feeder SICAV's assets or liabilities denominated in currencies other than Euro.

The exposure of ECRED Feeder SICAV to foreign currency is through its investment in the underlying subsidiaries and regular
stress testing is carried out to ensure potential currency events can be managed properly.
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The tables below summarize the sensitivity of the indirect subsidiaries monetary assets and monetary liabilities to changes in
foreign exchange movements at 31 December 2025 and 31 December 2024. The analysis is based on the assumptions that
the relevant foreign exchange rate increased/decreased by the percentage disclosed in the following tables, with all other
variables held constant.

Reasonable

31December 2025 Net exposure possible  Sensitivity +/-

€000's shiftin rate €000's
Pound Sterling (12,583) +/-3% (377)
United States Dollar (7.513) +/-3% (225)
Swedish Krona 1777 +/-3% 53
Swiss Franc 2,724 +/-3% 82
New Zealand Dollar 11,504 +/-3% 345
Norwegian Krone 1564 +/-3% 47
Danish Krone 6.335 +/-3% 190
Australian Dollar (16,406) +/-3% (492)
Singapore Dollar 4,954 +/-3% 149
Total (7.644) (228)

Reasonable

31December 2024 Net exposure possible  Sensitivity +/-

€000's shiftin rate €000's
Pound Sterling 91,290 +/-3% 2,739
United States Dollar 46,855 +/-3% 1,406
Swedish Krona 10 +/-3% 3
Swiss Franc (19) +/-3% M
New Zealand Dollar 149 +/-3% 4
Norwegian Krone 60 +/-3% 2
Danish Krone 4414 +/-3% 132
Total 142,858 4,286

As the Danish Krone is pegged to the Euro, no change in exchange rates between the two currencies is expected.

At year end, had the exchange rate of the Euro increased by 3% against the underlying currencies, with all other variables held
constant, the increase/decrease in the indirect subsidiaries' net assets is reflected in the table above. A decrease of 3% would
have an equal but opposite effect. 3% represents management's best estimate of a reasonable possible shift in the exchange
rates, having regard to historical volatility of those rates.

iii. Other price risk

Other price risk is the risk that the value of an instrument will fluctuate as a result of changes in market prices (other than
those arising from interest rates or currency exchange rates), whether caused by factors specific to an individual investment,
its issuer or all factors affecting all investments traded in the market. As ECRED Feeder SICAV's investment in ECRED Master
FCP is carried at fair value with fair value changes recognized in the Statement of Comprehensive Income, all changes in
market conditions will directly affect net investment income or loss.

To mitigate price risk, the Investment Manager maintains single position, industry and geography limits with the objective of
constructing a diversified portfolio of investments.

If the fair value of ECRED Feeder SICAV's investments at fair value changed by 1%, the net assets of ECRED Feeder SICAV

would increase or decrease by €18.2 million (31 December 2024: €6.9 million). In practice, actual trading results may differ
from the above sensitivity analysis and the difference could be material.
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Credit risk

Credit risk is the risk that the counterparty to a financial instrument will fail to discharge an obligation or commitment that it
has entered into with ECRED Feeder SICAV.

All of ECRED Feeder SICAV's cash accounts are held with the Depositary which has a credit rating of AA- (31 December 2024:
AA-).

ECRED Feeder SICAV's maximum exposure to credit risk is set out in the table below.

As at As at
€000's 31December2025 31December 2024
Investments at fair value 1,818,242 687,761
Cash and cash equivalents 74,369 52,860
Dividend receivable 4,987 2433
Redemption receivable 18,869 =
Total assets 1,916,467 743,054

ECRED Feeder SICAV is exposed to credit risk with respect to its investments, held through its subsidiaries. At 31 December
2025 and 31 December 2024, ECRED Feeder SICAV through its investments in subsidiaries was exposed to the credit risk of a
portfolio of privately originated debt.

The credit risk management process begins prior to the investment during the initial analysis of an opportunity and through
the credit process. ECRED focuses on the potential investment companies' individual circumstances, assessing the underlying
risk which drives ECRED's opinion on pricing, credit risk exposure and the ultimate decision to approve or decline a
transaction.

To mitigate its credit risk, ECRED Feeder SICAV monitors the financial position of its financial institutions as well as the credit
rating of the underlying financial assets which are held by its subsidiaries. All other positions in the portfolio are not publicly
rated.

Refer to the Schedule of Investments for a sector split of the investments held at the level of the underlying subsidiaries as at
31 December 2025 and 31 December 2024.

Liquidity and cash flow risk

Liquidity risk is the risk that ECRED Feeder SICAV will encounter difficulty in meeting obligations associated with its financial
liabilities. ECRED Feeder SICAV's financial liabilities are paid monthly, quarterly or on demand. ECRED Feeder SICAV's
approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities
when due, under normal and stressed conditions.

The following tables analyse ECRED Feeder SICAV's financial liabilities by relevant maturity groupings based on the remaining
period at the Statement of Financial Position date to the contractual maturity date. The amounts in the table are the
contractual undiscounted cash flows. The net assets attributable to shareholders are classified as financial liabilities but they
are excluded from the table below. Refer to note 8 for further information on the redemption process.
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31December 2025 Cashflows

Gross
contractual 3 monthsto1
€000's cashflows <3 months year
Liabilities
Trade and other payables 4,867 3,017 -200 2,050
Distribution payable 5,01 5,01 - -
Redemption payable 18,833 18,833 = =
Subscriptions received in advance 72,563 72,563 - -
Total liabilities 101,274 99,424 -200 2,050
31December 2024 Cashflows
Gross
contractual 3 monthsto1
€000's cashflows <3 months year
Liabilities
Trade and other payables 1,687 84 253 1,350
Distribution payable 2,558 2,558 - -
Redemption payable 1,253 1,253 = =
Subscriptions received in advance 51,373 51373 - -
Total liabilities 56,871 55,268 253 1,350

The tables below analyse the underlying subsidiaries’ financial liabilities by relevant maturity groupings based on the
remaining period at the statement of financial position date to the contractual maturity date. The amounts in the table are the
contractual undiscounted cash flows.

31December 2025 Cashflows
Gross
contractual Year Year2 Year3to Year4
cashflows 1to2 to3 4 to5 Year>5
Liabilities
Long-term borrowings 1,760,502 = = = - 569,352 198,808 992342
Interest payable on long-term borrowings 10,708 1,083 2,021 2681 2681 2,027 90 125
Other payables and accrued expenses 278,809 278,809 - - - - - -
Organizational and Offering Expenses and
expense support 12,225 611 1834 2445 2445 2,445 2,445 -
Total liabilities 2,062,244 280,503 3,855 5,126 5,126 573,824 201,343 992,467
31December 2024 Cashflows
Gross
contractual
cashflows
Liabilities
Long-term borrowings 829,128 = = = = = = 829,128
Interest payable on long-term borrowings 6,045 2115 363 389 389 389 389 2,013
Other payables and accrued expenses 122,743 122,743 - - - - - -
Organizational and Offering Expenses and
expense support 16,391 80 2459 3278 3278 3278 3278 -
Total liabilities 974307 125,678 2,822 3,667 3,667 3,667 3,667 831,141
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10. Related party transactions

a) Fees payable to affiliates of Blackstone Inc.

Management Fee

The Investment Manager is entitled to a Management Fee of 1.25% per annum of ECRED's Net Asset Value computed, and
paid, monthly. The applicable Net Asset Value is prior to deducting accruals for the Management Fee, the servicing fee (see
note 7), the share of the Performance Participation Allocation in the ECRED Aggregator, any redemptions for the month, and
any distributions declared in the month. The Investment Manager may elect to receive the Management Fee in cash, shares
of ECRED Feeder SICAV, units of ECRED Master FCP or units in the ECRED Aggregator. The Management Fee was waived for
the first six months following the date on which ECRED Feeder SICAV accepted its first subscriptions (being 3 October 2022
to 31 March 2023). The Management Fee for the year to 31 December 2025 was €18.5 million (31 December 2024 €7.2
million). €11.8 million was outstanding at 31 December 2025 (31 December 2024 €2.3 million).

AIFM Fee

From 3 October 2022, the AIFM is entitled to payment of a fee (the "AIFM Fee") up to a maximum of 0.10% per annum of the
Net Asset Value of ECRED Feeder SICAV and ECRED Master FCP (without duplication). The AIFM Fee for the year was
€456.4k (31 December 2024 €229.8k). €103.5k was outstanding at 31 December 2025 (31 December 2024: €258.3k). The
AIFM Fee for the year is paid by ECRED Master FCP.

Performance Participation Allocation

Blackstone European Private Credit Fund Associates L.P., the ECRED Aggregator's special limited partner or any other entity
so designated by the general partner of the ECRED Aggregator (the "Recipient”) is allocated a performance participation (the
"Performance Participation Allocation”) by the ECRED Aggregator. The Performance Participation Allocation consists of two
components that are independent of each other, with the result that one component may be payable even if the other is not.
A portion of the Performance Participation Allocation is based on income and a portion on capital gains.

The portion of the Performance Participation Allocation based on income (the “Income Performance Participation Allocation”)
is based on Pre-Performance Participation Allocation Net Investment Income Returns. "Pre-Performance Participation
Allocation Net Investment Income Returns” means, as the context requires, either the Euro value of, or percentage rate of
return on the NAV of the ECRED Aggregator units at the end of the immediate preceding quarter from, interest income,
dividend income and any other income (including any other fees (other than fees for providing managerial assistance), such as
commitment, origination, structuring, diligence, directors’, topping, break-up, transaction, closing, amendment, monitoring,
exit, disposition and consulting fees or other fees received in connection with the provision and of capital to and maintenance
of investment in current or prospective Portfolio Entities) accrued during the calendar quarter, minus operating expenses of
ECRED Feeder SICAV, ECRED Master FCP and Parallel Vehicles accrued for the quarter (including the AIFM Fee, Management
Fee, and any interest expense or fees on any credit facilities or outstanding debt and dividends paid on any issued and
outstanding preferred shares, but excluding the Performance Participation Allocation, any servicing fees and any other
Shareholder servicing and/or distribution fees).

Pre-Performance Participation Allocation Net Investment Income Returns include, in the case of investments with a deferred
interest feature (such as original issue discount, debt instruments with PIK interest and zero-coupon securities), accrued
income not yet received in cash. Pre-Performance Participation Allocation Net Investment Income Returns include realized
gains arising from early repayment of loan investments but exclude any other realized capital gains, realized capital losses or
unrealized capital appreciation or depreciation.

Pre-Performance Participation Allocation Net Investment Income Returns, expressed as a rate of return on the value of net
assets at the end of the immediately preceding quarter, is compared to a “hurdle rate” of return of 1.25% per quarter (5.0%

annualized).

The Performance Participation Allocation based on income was waived for the first six months following the date on which
ECRED Feeder SICAV accepted its first subscriptions (being 3 October 2022 to 31 March 2023).

For the year to 31 December 2025, €16.1 million (31 December 2024 €7.2 million) of Performance Participation Allocation was
charged related to income. €9.6 million was outstanding at 31 December 2025 (31 December 2024 €2.1 million).
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The second component of the Performance Participation Allocation based on capital gains (the "Capital Gains Performance
Participation Allocation”), is payable at the end of each calendar year in arrears. The amount payable equals 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 Capital
Gains Performance Participation Allocations as calculated in accordance with IFRS on the NAV of the ECRED Aggregator units.

Each year, the Capital Gains Performance Participation Allocation is net of the aggregate amount of any previously paid
Capital Gains Performance Participation Allocation for all prior periods. The Recipient will accrue, but will not be paid, a Capital
Gains Performance Participation Allocation with respect to unrealized appreciation because a Capital Gains Performance
Participation Allocation would be owed to the Recipient if ECRED were to sell the relevant investment and realize a capital
gain.

For the year to 31 December 2025, €635.1k (31 December 2024: €504.1k) of Performance Participation Allocation was
charged related to realized capital gains. €nil was outstanding at 31 December 2025 (31 December 2024: €635.1k).

Administration fees

The Investment Manager has charged ECRED €313.5k (31 December 2024: €324.2k) for accounting and administrative
services during the year, €165.1k was outstanding at 31 December 2025 (31 December 2024: €526.9k).

Organizational and offering expenses

The Investment Manager agreed to advance all ECRED's Organizational and Offering Expenses (as defined in the Prospectus),
such as legal, regulatory and advisory fees, until 3 October 2023. These costs will be reimbursed to the Investment Manager
over 60 months from 3 October 2023, subject to the implementation of any discretionary cap on such expenses advanced
by the Investment Manager as further explained in the Prospectus. Total costs advanced by the Investment Manager as at
31 December 2025 are £3.9 million (31 December 2024 £6.0 million).

After discounting for the deferred repayment terms and adjusting for ownership of ECRED, the liability attributable to ECRED
Feeder SICAV for the year is €13.9k (31 December 2024 €19.5k).

Initial fund expenses support and discretionary expense cap

The Investment Manager may at its discretion advance all of ECRED's initial fund expenses (as defined in the Prospectus),
until 3 October 2023. These costs will be reimbursed to the Investment Manager over 60 months from 3 October 2023,
subject to the implementation of any discretionary cap on such expenses advanced by the Investment Manager as further
explained in the Prospectus. Total costs advanced by the Investment Manager as at 31 December 2025 are €11.4 million
(31 December 2024 €10.7 million).

After discounting for the deferred repayment terms and adjusting for ownership of ECRED, the liability attributable to ECRED
Feeder SICAV is €1.7 million (31 December 2024 €1.4 million).

The Investment Manager has elected to voluntarily apply an expense cap of 0.50% (annualized) of ECRED's Net Asset Value
on Fund Expenses and Organizational and Offering Expenses. The expense cap came into effect on 1 October 2023 and may
be removed or extended at any time by the Investment Manager and in its sole discretion. Upon expiration, ECRED will bear
any unpaid or unreimbursed Fund Expenses and/or any other outstanding unreimbursed amounts of Organizational and
Offering Expenses deferred pursuant to this arrangement, in equal instalments over the 60 months following the date such
cap has expired or has been removed.

b) Sales and purchases of investments

During the year ended 31 December 2025, loans for consideration of € 30.4 million (31 December 2024: €0.4 million) were
purchased by BX Buttermere S.ar.l. from Blackstone Holdings Finance Co.

During the year ended 31 December 2025, loans for consideration of €110.3 million (31 December 2024: €9.9 million) were
purchased by BX Lomond S.ar.l. from Blackstone Holdings Finance Co.

During the year ended 31 December 2025, loans for consideration of € 80.7 million (31 December 2024:€11.6 million) were
purchased by BX Thames S.ar.l. from Blackstone Holdings Finance Co.
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During the year ended 31 December 2025, loans for consideration of €9.3 million (31 December 2024 €3.0 million) were
purchased by BX Buttermere S.ar.l. from Carnation Sub LLC.

During the year ended 31 December 2025, loans for consideration of €28.7 million (31 December 2024 €1.8 million) were
purchased by BX Lomond S.ar.l. from Carnation Sub LLC.

During the year ended 31 December 2025, loans for consideration of €14.6 million (31 December 2024: €0.6 million) were
purchased by BX Thames S.ar.l. from Carnation Sub LLC.

During the year ended 31 December 2025, loans for consideration of €7.0 million (31 December 2024: €15 million) were
purchased by BX Buttermere S.ar.l. from BXC Armadillo Co-Investment Fund-D LP.

During the year ended 31 December 2025, loans for consideration of €28.3 million (31 December 2024: €8.4 million) were
purchased by BX Lomond S.ar.l. from BXC Armadillo Co-Investment Fund-D LP.

During the year ended 31 December 2025, loans for consideration of €39.2 million (31 December 2024: €0.5 million ) were
purchased by BX Thames S.a r.I. from BXC Armadillo Co-Investment Fund-D LP.

During the year ended 31 December 2025, loans for consideration of €11.6 million (31 December 2024 €19.9 million) were
purchased by BX Buttermere S.ar.l. from Security Life of Denver Insurance Company.

During the year ended 31 December 2025, loans for consideration of €50 million (31 December 2024:€1.2 million) were
purchased by BX Lomond S.ar.l. from Security Life of Denver Insurance Company.

During the year ended 31 December 2025, loans for consideration of €63.4 million (31 December 2024: €0.8 million) were
purchased by BX Thames S.ar.l. from Security Life of Denver Insurance Company.

During the year ended 31 December 2025, loans for consideration of €0.5 million (31 December 2024 €nil) were purchased
by BX Thames S.ar.|. from ECRED Equity Investments Master Luxco S.ar.l.

During the year ended 31 December 2025, loans for consideration of €2 million (31 December 2024- €nil) were purchased by
BX Buttermere S.ar.l. from Ringsend Park CLO DAC.

During the year ended 31 December 2025, loans for consideration of €12 million (31 December 2024 €nil) were purchased by
BX Buttermere S.ar.l. from Sutton Park CLO DAC.

During the year ended 31 December 2025, loans for consideration of € 0.5 million (31 December 2024- €nil) were purchased
by Blackstone Loan Funding DAC from BX Buttermere S.ar.l.

During the year ended 31 December 2025, loans for consideration of €1 million (31 December 2024 €nil) were purchased by
Wilton Park CLO DAC from BX Buttermere Sar.l.

During the year ended 31 December 2025, loans for consideration of €15.1 million (31 December 2024 €nil) were purchased
by Blackstone Holdings Finance Co. from BX Lomond S.ar.l.

During the year ended 31 December 2025, loans for consideration of €1 million (31 December 2024 €nil) were purchased by
Security Life of Denver Insurance Company from BX Lomond S.ar.l.

During the year ended 31 December 2025, loans for consideration of €5.4 million (31 December 2024 €nil) were purchased
by Blackstone Loan Funding DAC from BX Thames S.ar.l.

During the year ended 31 December 2025, loans for consideration of €22.3 million (31 December 2024 €nil) were purchased
by Blackstone Holdings Finance Co. from BX Thames S.ar.l.

During the year ended 31 December 2025, loans for consideration of €1 million (31 December 2024 €nil) were purchased by
Carysfort Park CLO DAC from BX Thames S.ar.l.

During the year ended 31 December 2025, loans for consideration of €1 million (31 December 2024 €nil) were purchased by
Elm Park CLO from BX Thames S.ar .
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During the year ended 31 December 2025, loans for consideration of €4 million (31 December 2024: €nil) were purchased by
Ringsend Park CLO DAC from BX Thames S.ar.l.

During the year ended 31 December 2025, loans for consideration of €6.6 million (31 December 2024 €nil) were purchased
by RLA European PC SCSp from BX Lomond Direct Lending SCSp.

During the year ended 31 December 2025, loans for consideration of €32.9 million (31 December 2024 €nil) were purchased
by RLA European PC SCSp from BX Thames Direct Lending SCSp.

During the year ended 31 December 2025, loans for consideration of €nil (31 December 2024: €28 2k) were purchased by
ECRED Equity Investments Master Luxco S.ar.l. from Blackstone Holdings Finance Co.

(@) Directors’ fees

Non-affiliated directors of ECRED Feeder SICAV have earnt €75.0k (31 December 2024 €75.0k) for services rendered during
the year, €nil of which remains payable at 31 December 2025 (31 December 2024 €3.8k). Directors who are employees of
the Blackstone Inc group did not receive any directorship remuneration.

d) Investments in ECRED

The table below shows the Net Asset Value of shares in ECRED held by related parties. All shares were acquired at Net Asset
Value on the subscription date.

Net Asset Value of shares held As at As at
€000's 31December 2025 31December 2024
Subsidiaries of Blackstoney, 32 32
Other key management personnel; 5,048 4,31

(i) Includes the Investment Manager.

(i) Includes directors of ECRED Feeder SICAV and other key management personnel of ECRED or Blackstone Inc.
1. Commitments and contingencies

On 16 August 2022, ECRED Holding Il SCSp ("Holding II") entered into a multi-currency revolving credit agreement (the "MS
ABL") with Bank of New York Mellon (the “Facility Agent”), Morgan Stanley Bank, N.A. (the "Original Senior Lender" or
"Mandated Lead Arranger”) and BNY Mellon Corporate Trustee Services Limited (the "Security Trustee"). The MS ABL was
made available to Holding Il with an initial commitment amount of €400 million and an initial term of approximately 7 years.
As security for the MS ABL, Holding Il (and certain subsidiaries) entered into a security deed dated 16 August 2022, creating
security over cash accounts, certain portfolio investments and associated rights. During the year ended 31 December 2025,
the term of the MS ABL was extended to 24 February 2032, and certain subsidiaries acceded to the agreement and
associated security. As of 31 December 2025, the commitment under the MS ABL was €1,150 million, syndicated amongst
two (2) lenders (including the Original Senior Lender).

On 9 November 2023, ECRED Holding | SCSp ("Holding I") entered into a multi-currency revolving credit agreement (the
"Revolver”) with Barclays Bank PLC (the "Agent", "Security Agent", "Original Issuing Bank" and "Original Lender"). Holding I's
obligations under the Revolver were fully guaranteed by BX Lomond Holding SCSp, BX Lomond S.a r.l., BX Lomond Direct
Lending SCSp, ECRED Holding Ill SCSp, ECRED Equity Investment Luxco S.a r.l. (together the "Subsidiaries”) and the ECRED
Aggregator (the "Parent”). The Revolver was made available to Holding | with an initial commitment amount of €50 million
and an initial term of 5 years. As security for the Revolver, Holding I, the ECRED Aggregator, and the Subsidiaries entered into
a security deed dated 9 November 2023, creating security over cash accounts, certain portfolio investments and associated
rights. During the year ended 31 December 2025, the Revolver's maturity was extended to 12 December 2030. As of 31
December 2025, the commitment under the Revolver was €250 million, syndicated amongst five (5) lenders (including the
Original Lender).

On 26 July 2024, BX Buttermere Holding SCSp ("Buttermere Holding"), entered into a multi-currency revolving credit

agreement (the "Barclays ABL") with Barclays Bank PLC (the "Administrative Agent” or "Original Lender”), BNY Mellon
Corporate Trustee Services Limited (the "Security Agent”) and Bank of New York Mellon (the "Facility Agent"). The Barclays
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ABL was made available to Buttermere Holding with an initial commitment amount of €500 million and an initial term of 5
years. As security for the Barclays ABL, Buttermere Holding entered into a security deed dated 26 July 2024, creating security
over cash accounts, certain portfolio investments and associated rights. During the year ended 31 December 2025, certain
subsidiaries of Buttermere Holding acceded to the Barclays ABL and associated security. As of 31 December 2025, the
commitment under the Barclays ABL was €650 million, syndicated amongst three (3) lenders (including the Original Lender).

12. Subsequent events

Subsequent to the year end, ECRED Feeder SICAV received net inflows of €244 million in the first half of 2026, with €405
million in total subscriptions and €161 million in redemption requests.

In January 2026, two new share classes of ECRED Feeder SICAV namely Class Ap SEK and Class Ax SEK, were temporarily
admitted onto the Luxembourg Stock Exchange. In March 2026, the listing of both share classes became permanent, and
they were made available for distribution to retail investors in Sweden.

In January 2026, Holding Il closed an upsizing of the MS ABL for €100 million, increasing the commitment under the facility to
€1.25 billion. In February 2026, an additional upsize was closed for €150 million, further increasing the commitment under the
facility to €1.4 billion.

In January 2026, Holding | closed an upsizing of the Revolver for €50 million, increasing the commitment under the facility to
€300 million. The Revolver is syndicated amongst six (6) lenders pro forma for this upsizing, each with a €50 million
participation.

In January 2026, Buttermere Holding closed an upsizing of the Barclays ABL for €100 million, increasing the capacity to €750
million. In April 2026, an additional upsize was closed for €250 million, further increasing the commitment under the facility to
€1.0 billion.

In March 2026, ECRED Holding | SCSp established a new subsidiary, BX Regents Holding SCSP ("Regents Holding") for the
purposes of a new multi-currency revolving credit facility agreement (the "BNP ABL") with BNP Paribas SA (the "Initial Lender”
and "Arranger"). The BNP ABL has an initial commitment of €400 million and an initial term of 5 years.

Apart from the above, the Directors have evaluated the impact of all subsequent events through to 22 June 2026, which is

the date that these financial statements were available to be issued and have determined that there were no other
subsequent events requiring adjustment to or disclosure in the financial statements.
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