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DEFINITIONS 

1. 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. 

2. In this Annual Report, the following capitalized terms shall have the following meanings, unless 
the context otherwise requires: 

(A) “AIF” means an alternative investment fund for the purposes of and as defined in the 
AIFMD.  

(B) “AIFM” means Blackstone Europe Fund Management S.à r.l., a private limited liability 
company (société à responsabilité limitée) having its registered office at 2-4 rue Eugène 
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. 

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

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

(E) “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.  

(F) “Annual Report” means this AIFMD Annual Report. 

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

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

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

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

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

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

(M) “CSSF” has the meaning set forth in “Disclosure Obligation” herein. 

(N) “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. 

(O) “EEA” means the European Economic Area. 

(P) “ESMA” means the European Securities and Markets Authority. 

(Q) “ESMA Guidelines” has the meaning set forth in Annex 4 hereto. 



2 

(R) “EU” means the European Union.  

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

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

(U) “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. 

(V) “ICs” has the meaning set forth in Annex 4 hereto. 

(W) “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. 

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

(Y) “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. 

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

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

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

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

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

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

(FF) “SIG” has the meaning set forth in Annex 4 hereto. 

(GG) “SMDs” means Senior Managing Directors. 

(HH) “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. 

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

(KK) “UK” means the United Kingdom of Great Britain and Northern Ireland. 

(LL) “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). 



4 

IMPORTANT NOTICES TO RECIPIENTS 

3. 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 

4. 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 

5. 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 

6. 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. 

7. 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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AIFMD ANNUAL REPORT 

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 

Information Requirement Required Disclosure 

Article  
22.2(a)  

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

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

Article  
22.2(b)  

Income and expenditure account for the 
Reporting Period  

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

Article  
22.2(c)  

Report on activities for the Reporting 
Period 

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

Article 
22.2(d) 

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

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

Article 
22.2(e) 

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 

Please see Annex 4 for the remuneration 
disclosures. 

 

Article 
22.2(f) 

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 

Please see Annex 4 for the remuneration 
disclosures. 

Article 29 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  

Please see Annex 5 for the Article 29 
AIFMD disclosures.  

N/A The involvement in and exposures related 
to securities lending 

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

N/A Sustainable Finance Disclosures of the 
Fund for the Reporting Period  

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

N/A UCI Law and CSSF Circular 25/901 
requirements 

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

Preamble 

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. 

 
2. Blackstone’s remuneration decision-making process is operated through Strategic Incentives 

Group (“SIG”), senior management and relevant Blackstone heads (the “Blackstone 
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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 AIFM 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. 

 
3. 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). 

 
4. 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.  

 
5. 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 
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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.  

 
6. 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. 

 
7. 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. 

 
8. 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  

9. The 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 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.  

 
10. 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. 
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11. 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.  
 

12. 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. 

 
13. 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. 
 

14. 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). 

 
15. 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.  
 

16. 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.  
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17. 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.  
 

18. 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.  

 
19. 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. 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. 
 

21. 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. 
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22. 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. 

 
23. 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. 

 
24. 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. 

 
25. 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. 

 
26. 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.  

 
27. 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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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. 
 

28. 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.  

 
29. 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 
 Total fixed remuneration 
 Total variable remuneration 

  
Number of beneficiaries  
  
Carried interest realized during the Reporting 
Period included with the total variable 
remuneration specified above  
  
Total remuneration paid to the AIFM Senior  
Management  
  
Total remuneration paid to staff whose actions 
have a material impact on the risk profile of the  
Fund 
 

EUR 376,797 
EUR 122,079 
EUR 254,718 
 
89 
 
EUR 141,965 
 
 
EUR 16,056 
 
 
EUR 43,164 
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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 
 Total fixed remuneration 
 Total variable remuneration 

  
Number of beneficiaries  
  
Carried interest realized during the Reporting 
Period included with the total variable 
remuneration specified above  
  
Total remuneration paid to the Investment 
Manager Senior Management  
  
Total remuneration paid to staff whose actions 
have a material impact on the risk profile of the  
Fund 
 

EUR 2,996,016 
EUR 470,882 
EUR 2,525,135 
 
782 
 
EUR 1,033,856 
 
 
EUR 1,491,766 
 
 
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 
 Total fixed remuneration 
 Total variable remuneration 

  
Number of beneficiaries  
  
Carried interest realized during the Reporting Period 
included with the total variable remuneration 
specified above  
  
Total remuneration paid to the Sub-Investment 
Manager Senior Management  
  
Total remuneration paid to staff whose actions have a 
material impact on the risk profile of the  
Fund 
  

EUR 2,409,350 
EUR 907,032 
EUR 1,502,318 
 
41 
 
EUR 695,491 
 
 
EUR 300,111 
 
 
EUR 756,395 
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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/.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

22 

ANNEX 8 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

 

 

 

 

 

 

 

 

 

 

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

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

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

Did this financial product have a sustainable investment objective?

Yes No

It made sustainable investments 
with an environmental objective: 
___%

in 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

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

with an environmental objective in 
economic activities that 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

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.
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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? 

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

…and compared to previous periods?  

Sustainability indicator Period ending 31 
December 2024 

Period ending 31 
December 2025 

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. 

1 

 

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

5 

 

BXCI 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% 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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Indicators have not been subject to an assurance provided by an auditor or a review by 
a third party. 
 
 

 

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.  

 
 

 

What were the top investments of this financial product? 

Largest investments  Sector  % of Assets Country  

Adevinta 
502030 - Interactive Media & 
Services 2.9% Netherlands 

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 
CO2e/$ million invested), 
reported to the extent 
disclosed by or estimated in 
respect of Investee 
Companies. 

19.5 tCO2e/$M invested  
 

48 tCO2e/$M invested 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is: 1 January 
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Once For All 451030 - Software 2.7% UK 
Kerridge Commercial 
Systems Group 451030 - Software 2.6% UK 

M Group Services 
202010 - Commercial 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 

Lomond 
602010 - Real Estate 
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% Italy 
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 allocation1? 

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". 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 
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#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 
asset allocation for Article 8

FY 2024 FY 2025

#1 Aligned with E/S 
Characteristics 

83.7% 89.5%

#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%

Investments

#1 Aligned with E/S characteristics
89.5%

#14. Other
10.5%

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.
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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. 
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Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy2?

Yes:

In fossil gas In nuclear energy

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

* 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.

h

y

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non-Taxonomy-aligned

m
p
e
m

100%

100%

100%

OpEx

CapEx

Turnover

0% 20% 40% 60% 80% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned (no gas or nuclear)
Non Taxonomy-aligned

Taxonomy-aligned 
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 
companies, relevant 
for a transition to a 
green economy. 

- operational 
expenditure (OpEx) 
reflects the green 
operational activities 
of investee 
companies.

This graph represents 100% of the total investments. 
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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 

 



 

23 

APPENDIX 1 
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To the Shareholders of 
Blackstone European Private Credit Fund SICAV
5, Allée Scheffer
2520 Luxembourg

REPORT OF THE RÉVISEUR D’ENTREPRISES AGRÉÉ

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
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.
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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:

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

Jaime Millan, Réviseur d’entreprises agréé
Partner

June 22, 2026




















































































