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Disclosure 

2

The information presented about the BlackRock Private Credit Fund (“BDEBT” or the “Fund”) is for informational purposes only and is not 
an offer for sale.

Exposure to the strategy of the Fund would be obtained through an iCapital Cayman feeder (the “Feeder”). The Feeder has additional fees 
and terms.

Please visit the iCapital portal for more information about the Feeder and to view the Feeder terms. 
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Why BlackRock Private Credit Fund?

4FOR PROFESSIONAL, INSTITUTIONAL AND WHOLESALE INVESTORS USE ONLY – NOT FOR PUBLIC DISTRIBUTION 
(PLEASE READ IMPORTANT DISCLOSURES)

Offers investors access to higher-yielding private credit investments and BlackRock’s successful 
direct lending track record in an investor-friendly structure

8-14% 
Yield to Maturity2

Investor 
friendly

structure

1Direct Lending performance includes transactions funded between 21 June 2000 and 30 September 2023 across multiple funds and accounts managed by Tennenbaum Capital Partners, LLC
(“TCP”) and investment professionals in BlackRock’s U.S. Private Capital group (“USPC”). On 1 August 2018, BlackRock acquired TCP and the TCP investment professionals comprise the majority
of the Direct Lending investment team. Certain of the legacy TCP vehicles are dedicated direct lending/performing credit funds and others include both of legacy TCP’s core strategies (including
special situations). Investments that were initially “Special Situations” investments are not included. Special Situations are: rescue loans, distressed-for-control, deep value, and structured equity
investments. Beginning in Q1 2023, for ease and clarity of presentation, we have consolidated multiple investments made in the same borrower on the same date into single line items. These
instances included situations where in addition to our term loan, we also provided a delayed draw term loan or a revolver. 2 Reflects yield to maturity range on BlackRock Capital Investment
Advisors (“BCIA”) investments in the BDEBT portfolio as of 30 September 2023.

$39+ billion
invested in 1,027 

transactions1

An experienced leader in private credit
Managed by BlackRock’s Direct Lending team with more
than 23 years of experience across multiple market cycles

Satisfies investors’ demand for yield
Seeks to deliver yield premium over most fixed income asset
classes and provides investors with regular income
distributions

Attractive fund structure for investors globally
Business development company (“BDC”) fund structure
provides a wide range of investors with evergreen access to
private credit investments in a tax-friendly vehicle with the
opportunity for periodic liquidity
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Why direct lending?
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Not only can private credit illiquidity premiums help amplify income, but a greater ability to drive deal structures and 
covenants has led to stronger protections, lower defaults and higher recoveries vs. liquid markets

History points to a yield premium in private credit1 … with strong investor protections

BLK US 
Direct 

Lending2
CDLI High yield

bonds3
Bank

loans3

Historical
defaults 0.1% 2.12%6 2.36% 2.43%

Recovery
rates 81% 49%7 43% 63%

Loss rates 0.05%5 1.03%8 1.49%4 0.92%4

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a product or strategy. For illustrative
purposes only and subject to change. There is no guarantee that above assumptions can be achieved. Investments in less liquid or illiquid private credit investments involve risks. Any decision to invest in the Fund should be made solely on
reliance upon the Private Placement Memorandum of the Fund. Index performance is shown for illustrative purposes only and does not reflect any deduction for fees or expenses. You cannot invest directly in an unmanaged index. Not
indicative of the Fund’s yield. 1 Source: BlackRock, Cliffwater, Bloomberg, Pitchbook LCD. As of 31 March 2023 (the latest available for the CDLI). Yields used: CDLI: 3-year takeout yield; HY: yield-to-worst; Loans: yield-to-maturity. The
Cliffwater Direct Lending Index (“CDLI”) is an asset-weighted index of 13,000+ directly originated middle market loans. 2Source: BlackRock as of 30 June 2023. Reflects BlackRock aggregate direct lending track record from June 2000 to
June 2023 comprising 1,027 total deals, approximately $38.6 billion USD of invested capital. 3Source: BlackRock, JPMorgan Markets, Bloomberg US High Yield Bond Index, Morningstar LSTA US Leveraged Loan 100 Index as of 31
December 2022. Represents 18 years of data from 2005-2022. 4Loss rates for high yield bonds and bank loans = default rate * (1 – recovery rate). 5 The loss rate for the BlackRock aggregate direct lending track record is computed by
dividing the ratio of cumulative net losses to aggregate invested capital by the number of years in the performance history represented. The BlackRock aggregate direct lending track record’s 0.05% annualized loss rate includes all
investments (open and closed) with either a realized loss or where investments are currently marked below cost, and includes instances where an issuer defaulted as well as month-to-month losses that are not the result of a default. Does
not take into account the dollars invested in a given year, the average holding period of investments or the impact of capital reinvestment. Losses which are attributable solely to defaults are 0.02% on an annualized basis, computed by
default rate * (1 – recovery rate). 6 Reflects non-accrual rate, measuring loans that are no longer currently paying interest income and considered in default. Reflects 15.75 years of data though 30 June 2023. 7Reflects Implied Recovery
Rate, equal to the fair value of loans on non-accrual divided by the cost (par) value of those same loans. Reflects 15.75 years of data though 30 June 2023. 8 Source: Cliffwater Direct Lending Index (realized credit losses). Represents 18
years of data from 2005-2022.

6

Private credit – it’s more than just yield
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Private credit has historically outperformed public credit 
during times of volatility

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. Index performance is shown for illustrative purposes only and does not reflect any deduction for
fees or expenses. You cannot invest directly in an unmanaged index. Not indicative of future returns. Source: Bloomberg, Cliffwater Direct Lending Index, St. Louis Fed as of 30 September 2022. For illustrative
purposes only. 1 Reflects changes in the 10-year treasury rate; Source: The St. Louis Fed/Board of Governors of the Federal Reserve System 2 Bank Loans reflects the S&P/LSTA Leveraged Loan Total Return Index.
3High Yield reflects the Bloomberg US Corporate High Yield Total Return Index. 4 Direct Lending reflects the Cliffwater Direct Lending Index.
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During periods of rising rates... and in times of distress

Bank Loans2 High Yield3 Direct Lending4

121 bps 118 bps 228 bps Global Financial Crisis Oil Crisis Covid 19

Change in
10 Year UST1
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Private credit outperformance over time

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. Index performance is shown for illustrative purposes only and does not reflect any deduction for
fees or expenses. You cannot invest directly in an unmanaged index. Not indicative of future returns. Time period has been selected to show performance post COVID volatility. Source: Morningstar, Cliffwater Direct
Lending Index, St. Louis Fed as of 30 June 2023. For illustrative purposes only. 1 Bank Loans reflects the Morningstar LSTA US Leveraged Loan Total Return Index. 2 High Yield reflects the Bloomberg US Corporate
High Yield Total Return Index. 3 Direct Lending reflects the Cliffwater Direct Lending Index. Inception date for the Cliffwater Direct Lending Index is 30 September 2004.

Performance since 2021 Performance since Q3 2004 (CDLI Inception)

Bank Loans1 High Yield2 Direct Lending3
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Private credit in today’s markets
We are seeing higher base rates and higher credit spreads, leading to higher overall coupons. Direct lenders 
have greater agency over terms and pricing.

14.4%

14.6%

The Direct Lending track record is not a guarantee or indicative of the future performance or investment returns of BDEBT. The yields displayed are supplemental information and are not a guarantee or
indicative of the future performance or investment returns of the Fund and future events or market conditions may not be consistent with, and may differ from, past events or market conditions. All $ figures
are US Dollars. Actual returns may differ materially. The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results and should not be the sole factor of
consideration when selecting a product or strategy. Source: BlackRock as of 31 December 2023. 1Represents weighted average data across the first lien investments in BDEBT purchased in Q4 2023.
2Annualized over weighted average life. 3Shown for illustrative purposes only as an indication of how we believe the direct lending market has shifted since Q4 2022.
4https://www.newyorkfed.org/markets/reference-rates/sofr-averages-and-index 5Sample transaction statistics per BlackRock as of 31 December 2023. 6Reflects the LTV (“Loan to Value”) and is the ratio of
a loan to the borrower’s enterprise value.

27 bps

US Direct Lending Credit Profile 
Q4 20231

Base rate: Weighted-average 
reference rate for settling 
interest on loans

Credit Spread: additional yield 
above the base rate paid to the 
lender - usually attributed to the 
credit risk and complexity of the 
deal

Potential Prepayment Premium2: 
potential penalty paid by a 
borrower that elects to pay off a 
loan prior to maturity

5.3%

5.7%

0.4%
0.2%

11.5%

Components of a direct lending yield

What we’re seeing3…
Higher base rates and spreads
3-month base rates have risen nearly 400bps vs one 
year ago.4 Rising rates mean higher overall coupons 
as direct lending is typically floating rate.

Stronger covenants
Covenants are protections for lenders in a debt 
agreement. We have typically negotiated for 1 – 3  
covenants per transaction in Q3 2023 vs 0 – 1 in Q4 
2022.5

Lower “loan-to-value” (LTVs)
A lower ratio of the size of the loan to the borrower’s 
enterprise value means lowering the potential risk of 
loan loss for the lender.6

Original Issue Discount (OID)2: 
difference between the amount of 
the loan issued and the 
redemption amount of the loan
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Benefits and features of direct lending

Secured debt
Typically secured by real assets, 
intangible assets, and 
enterprise value

Yield & amortization
Principal and interest payments 
provide current income, while 
amortization uses excess cash to pay 
down debt

Financial covenants
Limit ability to increase debt, make 
distributions and payments, and to 
liquidate assets

Structural seniority
1st and 2nd lien positions provide 
repayment priority in the 
event of default

Floating rate
Adjustable coupons that increase 
when interest rates rise and provide 
floors when they decline

Management access
Access to management teams 
provides an edge that potentially 
improves decision-making and loan 
structuring

Source: BlackRock as of 30 September 2023. All $ figures are US dollars. Lending market overview provided for illustrative purposes only.

Direct lending is typically a form of senior debt financing to small and mid-sized companies with enterprise values 
between $100 million and $2.5 billion

Common structural benefits
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Focus on the Core Middle Market, with a flexible strategy targeting select 
opportunities in both the Lower and Upper Middle Market

• Underwritten by smaller 
asset managers or 
community banks

• Typically either a sole lender 
or member of a small club

• Borrowers can be less 
sophisticated due to smaller 
businesses or no Private 
Equity partner

• Least efficient segment; 
Limited to no liquidity; cost 
of capital mixed because 
dependent on banking 
relationship

• Business may not be able 
afford bankruptcy due to 
high costs

$75 – $150 million$0 - 25 million

Core middle market focus for 23+ years

Broadly 
Syndicated Loans

$25 – 75 million

Core Middle
Market

EBITDA $150 million+

Source: BlackRock as of 30 September 2023. All $ figures are US dollars. Lending market overview provided for illustrative purposes only.

Upper Middle
Market

Market 
Dynamics

• Typically arranged and 
distributed by a large bank 

• Most efficient segment; 
lowest cost of capital and 
borrower-friendly terms

• Primarily covenant-lite 
(75%+ of market)

• Trades daily in high volume 
in a normal, functioning 
market

Lower Middle
Market

• Underwritten by institutional 
asset managers

• Typically either a sole lender 
or member of a club of 1-5 
direct lenders

• Stronger total covenant 
package plus prepayment 
protection and ability to 
customize reporting

• Less efficient segment; 
higher cost of capital, robust 
lender protections

• Managers less focused on 
middle market league tables

• Underwritten by an agent
• Typically arranged and 

distributed by mid-market 
lender

• Often covenant-lite or a single 
maintenance-based test 

• More efficient segment; lower 
costs of capital and less 
lender protections 

• Most competitive segment of 
middle market.

• Manager focused on middle 
market league tables

USPC Direct Lending Strategy
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The core middle market offers enhanced protections and increased efficiency 
in the event of a downturn

12

Core Middle Market Large-Cap / Upper Middle Market

Lenders Sole lender or small group Possible syndication among
numerous lenders

Influence Involved early-on to drive terms 
Less opportunity to drive terms; 

lenders may accept loose terms to 
appease sponsors

Downside mitigation Able to negotiate stronger lender 
protections, typically 1-2 covenants Typically covenant-lite

Liability management Increased efficiency when managing 
through amendments / workouts

Competing creditor initiatives; more 
complexity in a restructuring due to 

number of stakeholders involved

12FOR PROFESSIONAL, INSTITUTIONAL AND WHOLESALE INVESTORS USE ONLY – NOT FOR PUBLIC DISTRIBUTION 
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Source: BlackRock as of 30 September 2023. All $ figures are US dollars. Lending market comparison provided for illustrative purposes only.
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Attractive Risk/Return in U.S. Core Middle Market
Our private credit investments have historically delivered stronger risk-adjusted returns than loans to upper middle market companies.
Benefits include:

 ~230 bps of spread premium on average versus the U.S. upper middle market since the start of 2021

 33% lower portfolio company leverage on average than that seen in larger transactions

 ~58% higher yield per unit of leverage on average, delivering superior returns for less risk

Higher yield … … and lower leverage … … for better risk/return
Investment spread at underwriting (bps) Investment total gross leverage at underwriting (x) Investment spread / leverage at underwriting (bps/1x)

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a product or strategy.
Source: BlackRock as of 30 June 2023. For illustrative purposes only. The information above is not a prediction of current or future performance or any assurance that comparable investment opportunities will be
available to the manager at the time of investment. 1 Source: BlackRock as of 30 June 2023. Includes transactions funded between 1 January 2021- 30 June 2023 in a representative direct lending portfolio.
Excludes deals with tranche sizes above $250 million and excludes any deal based on something other than borrower cashflow. 2 Source: Pitchbook LCD U.S. upper middle-market and large cap deals above $250
million, as of 30 June 2023. Spread per turn of leverage is calculated as spread at underwriting divided by total gross leverage at underwriting. All data represents investments completed within respective period of
time.

U.S. Upper Middle Market and Large Cap 2U.S. Core Middle Market 1
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Percent of BlackRock’s portfolio with covenants2

Covenants go away as private loans get bigger 

14

67%

38%

7%

0%

10%

20%

30%

40%

50%

60%

70%

80%

$250m and below $250m to $500m Greater than
$500m

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a product or strategy.
For illustrative purposes only. The information above is not a prediction of current or future performance or any assurance that comparable investment opportunities will be available to the manager at the time of
investment. 1 Source: Moody’s Investors Service as of 30 September 2023. Represents a survey Moody’s conducted analyzing 28 private credit loans made by business development company lenders issued between
January 2022 through September 2023. 2 Source: BlackRock as of 30 September 2023. Data shown for the current portfolio is representative of our US Direct Lending platform with at-least 1 covenant. Data shown
for “Q1 2022 – Q3 2023” represents the percent of deals with at-least 1 covenant for deals funded between January 2022 through September 2023 in a representative US Direct Lending portfolio.
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 Upper middle market lenders have loosened structural protections in an effort to compete with bank financings

 Despite covenant erosion in the broadly-syndicated market, BDEBT focuses on the core-middle market, which has maintained
tighter covenant documentation

Percent of deals with maintenance covenants by deal size1
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What are BDCs?
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What are business 
development companies 
(“BDCs”)?

• Vehicles that invest primarily in 
equity and loans to small and mid-
sized, “middle market” companies

• 1940 Act registered vehicles with 
similarities to MLPs and REITs2

• Listed, non-traded, and private 
offerings

• >$290 bn1 market  with over 135 
managers1

Public Non-Traded Private

Offering
Period IPO Continuously

offered
Private 

Placement

Exchange
Listed Yes No No

Term Perpetual Perpetual Typically
5-7 years

Liquidity Daily via 
exchange

Quarterly 
tender offer -

Investor
Suitability N/A Minimal Accredited 

Investors

BDC Universe1

Public BDCs Private BDCs Non-Traded BDCs

$330+
billion

1 Source: BlackRock, Refinitiv and BDC Collateral as of 30 September 2023. Reflects total assets. 
All $ are in US Dollars. 2MLP = Master Limited Partnerships, REIT = Real Estate Investment Trusts
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BDCs are an attractive structure for investors

17

Access to direct 
lending

With direct lending traditionally only accessible via private funds, 
BDCs provide an access point for wealth investors who may not meet 
suitability requirements for private funds

Operational 
simplicity

Investments are fully funded and vehicle has 1099 tax reporting in 
lieu of the K-1s associated with typical private investments

Attractive current 
income

Direct lending provides high current income potential, and BDCs are 
required to distribute at least 90% of income annually

Periodic liquidity1
In addition to quarterly dividends, a non-traded BDC offers limited 
quarterly liquidity vs. private funds that lock up capital for several 
years

Continuously 
offered

A non-traded BDC is continuously offered, allowing for ongoing 
subscriptions vs. vintage private fundraises

Transparency & 
governance

As registered 1940 Act vehicles, BDCs are subject to strict regulatory 
oversight by the SEC 

1 Source: BlackRock as of 30 September 2023. Majority of assets will consist of instruments that cannot generally be readily liquidated without impacting our ability to realize full value 
upon their disposition. Therefore, our Board of Trustees may amend, suspend or terminate the share repurchase program if it deems such action to be in our best interest and the best 
interest of our shareholders. As a result, share repurchases may not be available each quarter.
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Why BDEBT?
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BDEBT
BlackRock Private 
Credit Fund

BDEBT is a non-traded BDC, offering investors access to 
private credit investments in an investor-friendly structure

Portfolio targeting 90%+ in 
private credit

Potential yield amplifier, 
seeking to boost income and 

returns

Source: BlackRock as of 30 September 2023 and subject to change. Past performance is no guarantee of future results. 1 Current anticipated long-
term allocations, following an initial ramp-up period. 2 Majority of assets will consist of instruments that cannot generally be readily liquidated
without impacting our ability to realize full value upon their disposition. Therefore, our Board of Trustees may amend, suspend or terminate the share
repurchase program if it deems such action to be in our best interest and the best interest of our shareholders. As a result, share repurchases may not
be available each quarter. 3 Direct Lending results include transactions funded between 21 June 2000 and 30 September 2023 across multiple
funds and accounts managed by Tennenbaum Capital Partners, LLC (“TCP”) and investment professionals in BlackRock’s U.S. Private Capital group.

Attractive    
Yield

 Returns driven by 
income

 Tapping into the 
illiquidity premium

Simple entry point allowing 
for ongoing subscriptions 

and redemptions

Downside 
Mitigation

 Predominantly first 
lien, senior secured

 Strong financial 
covenants

 Floating rate

Leader in private credit, with $39bn+ deployed across 
1,027 transactions
Strong risk-adjusted returns. BlackRock’s Direct Lending 
platform has generated an 10.9% gross IRR with 0.05% 
loss rate over time
Preferred provider of strategic capital as one of the 
largest asset managers in the world

Investor-friendly
structure

 Evergreen, 
continuously offered

 Quarterly liquidity2

 No capital calls or 
lock ups

 1099 tax reporting

Illustrative 
Strategy 

Overview1

Why   
BDEBT?

BlackRock 
Edge3

1st Lien
85-90%

2nd Lien
10-15%

Private 
Credit
90%

Liquid 
Loans
10%
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BDEBT draws on breadth and depth of BlackRock Private 
Debt platform

Global credit expertise1

• $84 billion in AUM across 
credit asset classes globally

• 175+ Private Debt investment 
professionals

Information edge

• Broad access to management 
teams

• Expertise across asset 
classes, investment styles, 
products, and industries

One-stop shop

• Full range of strategies and 
risk profiles

• Global presence: North 
America, Europe, and Asia

Experienced team 

• Cycle-tested team organized 
along 19 industry verticals 
with an emphasis on less 
competitive situations

• Over two decades managing 
private debt strategies

Differentiated sourcing

• One of the largest credit 
counterparties globally

• Strong market access and 
corporate relationships

Strong risk management

• Firm-wide culture of risk 
management

• Dedicated risk professionals 
with independent reporting 
lines

Source: BlackRock as of 30 September 2023. All $ figures are US dollars. 1 AUM and Credit Professionals as of 30 September 2023. 

20

BlackRock’s investment platform creates substantial scale and scope that provides insight, 
access, and expertise in sourcing, underwriting, and managing differentiated investments
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BlackRock Private Debt
$84 billion in client assets2; 175+ investment professionals

Fixed income Fundamental 
equities

Systematic 
investments

Private Debt Multi-asset 
strategies & solutions

BlackRock Portfolio Management Group
1000+ investment professionals1

Leverage global BlackRock platform with a leading 
alternatives business

BlackRock Solutions BlackRock Investment Institute

Integrating portfolio management, risk 
analytics, trading and operations

Internal forum facilitates idea sharing 
and debates economic implications

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. Source: BlackRock. Please note that AUM is inclusive of internal BlackRock allocations where
applicable. 1 As of 30 September 2023. 2 The AUM figures are presented in US dollars. AUM balances for funds denominated in currencies other than US dollars have been converted to US dollars at the rate
prevailing at the reporting date. 3 Refers to offices with BlackRock Private Debt professionals as of 30 September 2023.

Infrastructure Debt
$21B client assets

Real Estate Debt
$4B client assets

Direct Lending
$46B client assets

Opportunistic
$6B client assets

Multi-strategy debt
$7B client assets
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Global Investment Teams Risk Analytics

2,500+ investment professionals with 
specialties across all asset classes1

290+ professionals partner with 
investment teams to monitor and analyze 
risk1

BlackRock Private Debt offices3 BlackRock offices         Focus markets

All of this, powered by BlackRock
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USPC Leadership
Rajneesh Vig (30) *

CEO and Co-Head of Direct Lending

Philip Tseng (25) *

President and Co-Head of Direct lending

Executive Team
Erik Cuellar (27)

CFO
Charles C. S. Park (17)

CCO

Patrick Wolfe (17) 
COO and Senior Portfolio Manager

Laurence D. Paredes (15)
General Counsel and Secretary

Katie McGlynn (19)
Vice President

Managing Directors

Carolyn Glick (23)
Sean Berry (20)

Oliver Hammond (18)
Jeffrey Gordon (18)

John Doyle (17)
Jon Hugo (16)

Origination & Research1

Directors

Hovik Adamyan (16)
Keon Reed (12)

Corey Schwartz (12)
Michael Weissenburger (18)

Aseem Khatri (18)
Nicholas Kim (14)
Daniel Nellis (10)

VPs, Associates and 
Analysts

28 dedicated investment 
professionals

Global Origination

120+ Capital Markets and Private 
Equity Partners teams

Senior Leadership & Executive Team (7)

Risk Management

4 experienced professionals

Additional Experienced Resources 
Portfolio Support

3 dedicated professionals

Legal (Transactions)

6 experienced professionals

Global Research

120+ sector-focused platform 
credit research professionals

23+
years’ experience of senior 
members in mid-market 
lending

>1,0002
transactions at BlackRock 
and predecessor firms by 
senior members 

$39bn+2
Deployed in Direct 
Lending

Highly experienced team with 
local leadership and execution 
capabilities 

55+
experienced dedicated 
investment professionals

Experienced and tenured BDEBT investment team 

Source: BlackRock as of 30 September 2023. * Investment Committee Co-Chair. MD = Managing Director; D = Director VP = Vice President. () indicates years of investment experience. Includes tenure working in the
industry. Dollar figures shown are in USD. 1 Number of Origination & Research professionals is inclusive of all investment team members. 2 Includes transactions funded between 21 June 2000 and 30 September 2023
across multiple funds and accounts managed by Tennenbaum Capital Partners, LLC (“TCP”), BlackRock Capital Investment Advisors, LLC (“BCIA”) and investment professionals in BlackRock’s U.S. Private Capital (“USPC”)
group. On 1 August 2018, BlackRock acquired TCP and the TCP investment professionals comprise the majority of the BDEBT investment team. Certain legacy TCP vehicles are dedicated direct lending/performing credit
funds and others include both of legacy TCP’s core strategies (including special situations). Investments that were initially “Special Situations” investments are not included. Special Situations are: rescue loans, distressed-
for-control, deep value, and structured equity investments.
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Marshall Merriman (40)
Rob DiPaolo (35)
Dan Worrell (32)

Jason Mehring (29)
Christian Donohue (28)

Alan Tom (26)
Eric Yuan (25)

Nik Singhal (25)
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55+
Dedicated 
USPC team 
members

BlackRock: A leader in private credit investing

23

Target size $8bn+

Geography
Primarily 

North America

Source: BlackRock. Headcount figures are as of 30 September 2023. Fundraising figures are as of 30 September 2023. All $ are in US Dollars.
The figures shown are hypothetical and are not a reliable indicator of current or future results. The above does not represent an investable portfolio. 1Direct Lending performance track record is hypothetical
and includes transactions funded between 21 June 2000 and 30 September 2023 across multiple funds and accounts managed by Tennenbaum Capital Partners, LLC (“TCP”), BlackRock Capital Investment Advisors,
LLC (“BCIA”) and investment professionals in BlackRock’s US Private Capital (“USPC”) group. On 1 August 2018, BlackRock acquired TCP and the TCP investment professionals comprise the majority of the BDEBT
investment team. Certain legacy TCP vehicles are dedicated direct lending/performing credit funds and others include both of legacy TCP’s core strategies (including special situations). Investments that were initially
“Special Situations” investments are not included. Special Situations are: rescue loans, distressed-for-control, deep value, and structured equity investments. The Direct Lending track record is drawn from a variety of
investment vehicles with different economic considerations (advisory fee, preferred return, GP/LP split, and fund-level expenses). As a result, BlackRock has estimated the Net IRR for the aggregate Direct Lending track
record based on a summary calculation assuming management fees equal to 1.10%, expenses equal to 0.30%, and performance fees equal to 15% of the sum of gross IRR less management fees and expenses. Net
performance for the realized segment of the track record is calculated using a “subtraction approach” by which the realized gross IRR is reduced by the arithmetic difference between the gross and net IRRs for the
aggregate track record. Beginning in Q1 2023, for ease and clarity of presentation, we have consolidated multiple investments made in the same borrower on the same date into single line items. These instances included
situations where in addition to our term loan, we also provided a delayed draw term loan or a revolver.2 Computed by dividing the ratio of cumulative net losses to aggregate invested capital by the number of years in the
performance history represented. Does not take into account the dollars invested in a given year, the average holding period of investments or the impact of capital reinvestment. The calculation is not intended to be in
accordance with GAAP.

Investment 
Focus 

Core middle 
market

Deep expertise and cycle-tested track record over 23+ years

Differentiated access
Driven by multi-channel sourcing 
approach and robust deal flow, 
affording selectivity

Information & analytics 
advantage
Leveraging BlackRock’s global 
reach, deep market intelligence
and risk management resources

Brand & reputation
Partner-of-choice for being able 
to navigate complexity and meet 
time-sensitive capital needs

Attractive strategy 
Industry-led model with ability to 
pivot across 19 verticals as market 
conditions evolve

12.0% realized/ 
10.9% total 
Unlevered Gross IRR1

9.6% realized/
8.5% total
Net IRR1

0.05%
annualized loss 
ratio1, 2

$39bn+  
Invested in 
1,027 deals1
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Why BlackRock U.S. Direct Lending?

Industry-led model with ability to 
pivot as market conditions evolve

Partner of choice for being able to 
navigate complexity and meet time-
sensitive capital needs

Seasoned, 
cycle-tested 
team with over 
23+ years of 
experience in 
middle market 
lending

Multi-channel sourcing approach, 
with deal flow outside traditional 
sponsor route, affording selectivity

24

1
2
3

Source: BlackRock as of 30 September 2023. For illustrative purposes only. There is no guarantee that a positive investment outcome will be achieved.
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BlackRock’s Private Credit Fund has a well-defined fund 
focus and target investment profile

Fund 
Focus

• Middle market senior debt to performing companies primarily based in North America

• Fund will make investments in companies with enterprise values between $100 million 
and $2.5 billion

 Focus on investments with enterprise values between $100 million - $1 billion ($25-
75 million EBITDA) 

• Broad diversification across 19 industry verticals

• Diverse mix of both non-sponsored and sponsored deal flow 

• Emphasis on lending to fundamentally strong companies with unique business 
models, regardless of deal source

Target 
Investment 

Profile

• Target primarily floating rate SOFR-based coupon loans (S + 550-900 bps)

• Preference for first lien loans, with some second lien

• Target at least 80% of investments in first lien

• Access to venture lending investments

• Leveraging BlackRock’s dedicated venture lending team 

• Emphasis on loans structured with real covenants

Source: BlackRock. All figures as of 30 September 2023. All $ are in U.S. Dollars.
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Longstanding special situations heritage embedded in 
investment philosophy

Direct 
Lending

Special 
Situations

Source: BlackRock as of 30 September 2023. For illustrative purposes only. There is no guarantee that a positive investment outcome will be achieved.

Experience in direct lending and special situations enhances deal sourcing and underwriting abilities

Fund History • US direct lending investment team has raised and invested 35 direct 
lending, special situations and multi-strategy credit funds since inception

Sourcing • Identify opportunity in complex situations where others may not - across 
industries and sectors, regardless of market conditions

Due Diligence • Deep appreciation of cycle impact on deals and ability to identify areas of 
overlooked security coverage

Structuring • Experience in structuring around complexity and negotiating for strong 
lender protections

Monitoring • Ability to recognize issues early with the ability to move quickly to preserve 
principal
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822
Deals reviewed in the last year for the 

US Direct Lending platform1

93
Investment committee reviews 

in the last year1

48
Completed in 
the last year1

Investor 
Relationships

Commercial 
Banks

Network of 
Industry 
Advisors

Industry/Sector
Networks

Middle
Market LBO 

Firms

Traditional 
Investment 

Banks

Boutique 
Banks

Reciprocal 
Credit Firm 

Relationships

C-suite 
Executives

Source: BlackRock as of 30 September 2023. For illustrative purposes only. All $ are in US. Dollars. 1 Source: BlackRock as of 30 September 2023. Figures reflect deals sourced across BlackRock's US Direct Lending 
platform during the period 1 October 2022 to 30 September 2023. Excludes add-ons and refinancings.  2 Source: BlackRock as of 30 September 2023.

BlackRock 
Capital Markets

Robust pipeline resulting from channel-agnostic approach

Sourcing capabilities augmented by the power of the global BlackRock franchise

• Regional 
Intermediaries

Top of mind, trusted partner
for buyers, sellers and intermediaries across multiple asset classes

Expansive private markets network
with over 2,600 manager relationships globally2

Universal coverage
allows for more holistic solutions to sellers and managers

1,000+
Investment 

Professionals2

Across Private Debt, Private Equity, Infrastructure, Real
Estate, Hedge Funds and Multi-Alts Solutions

One of the Top Alternatives Managers

27

8,000+
Deals Reviewed 

Annually2
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Time-tested Direct Lending track record

Hypothetical Historical Direct Lending Performance 
2000 – Present (as of 30 September 2023)1

Realized Total

Number of Investments 677 1,027

Amount Invested ($ millions) $21,161 $39,392

Cumulative Loss Ratio3 1.06% 1.15%

Annualized Loss Ratio4 0.05% 0.05%

The figures shown are hypothetical and are not a reliable indicator of current or future results. The Direct Lending track record is not a guarantee or indicative of the future performance or
investment returns of BDEBT and actual events or market conditions applicable during the Fund’s term may not be consistent with, and may differ from, events or market conditions applicable
during the term of predecessor funds. The above does not represent an investable portfolio. Source: BlackRock as of 30 September 2023. All $ figures are US Dollars. Actual net IRR for a fund or account
following the Direct Lending Strategy described in this presentation may differ materially. 1 Direct Lending performance is hypothetical and includes transactions funded between 21 June 2000 and 30 September
2023 across multiple funds and accounts managed by Tennenbaum Capital Partners, LLC (“TCP”), BlackRock Capital Investment Advisors, LLC (“BCIA”) and investment professionals in BlackRock’s US. Private
Capital group. On 1 August 2018, BlackRock acquired TCP and the TCP investment professionals comprise the majority of the BDEBT investment team. Beginning in Q1 2023, for ease and clarity of presentation,
we have consolidated multiple investments made in the same borrower on the same date into single line items. These instances included situations where in addition to our term loan, we also provided a delayed draw
term loan or a revolver. 2 Source: BlackRock as of 31 December 2022. Performance represents similar accounts from September 2012 to December 2022. 3 Cumulative blended loss ratio calculated as sum of
realized and unrealized losses through 30 September 2023 divided by total capital invested. The Direct Lending track record is drawn from a variety of investment vehicles with different economic considerations
(advisory fee, preferred return, GP/LP split, and fund-level expenses. As a result, BlackRock has estimated the Net IRR for the aggregate Direct Lending track record based on a summary calculation assuming
management fees equal to 1.10%, expenses equal to 0.30%, and performance fees equal to 15% of the sum of gross IRR less management fees and expenses, and that Net IRR is 8.5%. 4 Computed by dividing the
ratio of cumulative net losses to aggregate invested capital by the number of years in the performance history represented. Does not take into account the dollars invested in a given year, the average holding period
of investments or the impact of capital reinvestment. The calculation is not intended to be in accordance with GAAP.
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BDEBT Terms
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Item Description

Structure 1940 Act non-traded business development company (BDC)

Term Continuously offered, evergreen

Investment Objective High current income produced from a diversified portfolio of directly originated, senior secured debt instruments 

Geographic Focus Primarily North America (US and Canada)

Eligible Assets 
• Middle market direct lending
• Broadly syndicated loans / high yield bonds

Potential Investment Ranges 

• First Lien: 65-75%
• Second Lien: 5-15%
• Venture Lending: 5-15%
• Cash / Semi-liquid loans: 10%

Leverage • Maximum 2:1 (minimum asset coverage of 150%)
• Anticipate up to 1.25x leverage

Management Fee • 1.25% on net assets

Incentive Fee
• Ordinary income: 12.5% of net investment income
• Capital gains: 12.5% of cumulative net realized gains less net unrealized depreciation
• Subject to 5% total return hurdle with a 3-year lookback

Subscriptions Monthly

Distributions Monthly

Shareholder liquidity
Quarterly share repurchases of up to 5% of shares outstanding, subject to 2% repurchase fee on shares held for less 
than one year. The Board of Trustees may amend or suspend these share repurchases if it deems such action to be in 
the best interest of shareholders

Investor eligibility Either (1) a net worth of at least $250,000 or (2) a gross annual income of at least $70,000 and a net worth of at least 
$70,000

Minimum investment amount The minimum initial investment in our Common Shares is $25,000 for Class S or Class D shares, and $1,000,000 for 
Institutional shares; and the minimum subsequent investment in our shares is $500 per transaction1,2

Tax Reporting Form 1099-DIV

1The minimum subsequent investment amount does not apply to purchases made under our distribution reinvestment plan. ² Minimum investment amount unless waived by the distributor.
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18%

12%

10%

6%6%
5%

5%

6%

3%
2%
2%
2%

2%

2%
2%

2%

4%
Software
Professional Services
Insurance
Internet Software & Services
Diversified Financial Services
Construction & Engineering
Health Care Providers & Services
IT Services
Commercial Services & Supplies
Health Care Technology
Media
Pharmaceuticals
Diversified Consumer Services
Consumer Finance
Energy Equipment & Services
Paper & Forest Products
Machinery
Other

11%

100%

First Lien

BDEBT Snapshot

Portfolio Statistics 31 December 2023

Weighted Average Spread3 625 bps

Weighted Average Maturity3 4.7 years

Number of Portfolio Companies 147

Leverage 0.57x

Total Portfolio Yield 11.7%

Sector Exposure as Percent of Invested 
Capital

5.3%

6.3%

0.5%

0.2%

0%

4%

8%

12%

Weighted Average Composition of Portfolio

Seniority as Percent of Invested 
Capital

Credit Spread

Original Issue 
Discount (OID)4

Potential Prepayment 
Premium3

3%

3-Month Base Rate

31

Performance as of 31 March 2023

Source: BlackRock as of 31 December 2023. All $ are in US Dollars . The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results and should not be the sole factor of
consideration when selecting a product or strategy. 1 Returns are shown net of advisory fees paid by the fund and net of the fund’s operating fees and expenses. 2 Inception date is 1 June 2022. Returns less than 1 year are
not annualized. Investors who purchase shares of the fund through an investment adviser or other financial professional may separately pay a fee to that service provider. 3 Weighted average spread and maturity is in
reference to the private credit sleeve. 4 Annualized over weighted average maturity.

Total net 
returns (% 
as of 31 
December
2023) 1

1-
month²

YTD² 1-year² ITD²

Class I 
Shares 
(BDEBT)

1.5% 17.0% 17.0% 13.9%
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Subscription Process
Subscriptions will be accepted as of the first business day of each calendar month

Investor Subscription
A completed subscription doc. must be 

returned to the Fund’s administrator no later 
than five (5) business days prior to the first 

business day of the month (unless waived by 
the Distributor)5

T – 5 Days

Trade Date1

Is the first business day
of the calendar month

Final NAV
Within 20 business days 

of the last business day of each month, we 
will report our NAV per share

T+20 Days
(no later than) 

T+27 Days

Shares Issued2

Shares will be credited to the
shareholder’s account

Subscription Document Deadline  (T-5 BD)4 Trade Date

December - 2023 11/24/2023 12/1/2023

2023 Subscription Calendar3

1 Investors will not know the NAV applicable to its purchase of Shares on the effective date of the Share purchase, the NAV applicable to a purchase of Shares will be available generally within 20 business days
after the effective date of the share purchase. 2 Notice of each subscription for Shares will be furnished to shareholders (or their financial representative) as soon as practicable but not later than seven business
days after the Fund’s NAV is determined and credited to the shareholder’s account, together with information relevant for personal and tax records. 3 The above table is intended to provide the monthly
subscription schedule for the 2023 calendar year and is based on trade date, starting on 1 March 2023. 4 The transfer agent can receive orders until midnight EST, however respective dealers may have an
earlier document delivery deadline. 5 Completed subscription requests will not be accepted by us before two business days before the first business day of each month.
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Tender Offer Process

1 The Fund commenced operations on 1 June 2022. The Fund may offer to repurchase Shares (through written tender offers) on a quarterly basis of up to 5% of Common Shares
outstanding (either by number of shares or aggregate NAV), subject to the discretion of the Board. Shares that have not been outstanding for at least one year may be repurchased at 98% of
such NAV (an “Early Repurchase Deduction”). The one-year holding period is measured as of the subscription closing date immediately following the prospective repurchase date. However,
there can be no assurance that the Fund will conduct tender offers on a quarterly basis or at all. Further, if the Fund conducts a tender offer, there is no guarantee that shareholders will be
able to sell all of the Shares that they desire to sell in any particular tender offer. Therefore, Shares of the Fund are appropriate only for those investors who do not require a liquid investment
and who are aware of the risks involved in investing in the Fund.

BlackRock intends to commence a quarterly tender offer of up to 5% of the Funds 
Common Shares outstanding (subject to Board approval)1

Investor Notice of Tender Offer 
If the Board elects to offer to repurchase 

shares, the Fund will send a notice to 
investors ~61 calendar days prior to the 

valuation date

Investor Tender Offer Decision
Investors submit election and will 

generally have 30 calendar days to notify 
the Fund of their election

Quarter End - 61 Days Quarter End - 30 Days

Tender Offer Deadline
Investor tender requests/cancelations 

deadline must be received 30 days prior to 
quarter-end

Tender Offer Accepted
Investor tender offer accepted. Share 

value to be determined based on NAV as of 
this date

Quarter End Quarter End +20 Days 

Valuation Date
Determination of NAV within 20 business 

days of the last day of the quarter

Investor Payment
Payment will be made in one installment, 
within 30 calendar days of the Valuation 

Date (Quarter End)

Payment (Quarter 
End+ 30 Days)
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Appendix B
Investment Case Studies

Investments case studies of the Direct Lending Strategy are shown for illustrative purposes only. 
Given the extensive breadth of transactions completed by the team since inception, the following 
case studies have been selected to show a diverse mix of investment opportunities and industry 
exposure, but are not indicative of investments that will necessarily be made for BDEBT. There is 
no guarantee that BDEBT will have access to similar investments in the future. All $ figures in this 
section are US Dollars.
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Modigent
Investment overview
• Modigent (or the “Company”) is a leading regional commercial and industrial HVAC (heating, ventilation, air 

conditioning), plumbing, and controls service provider in the Southern US, offering a range of installation, 
repair, and maintenance capabilities. Aftermarket HVAC spend provides non-discretionary, inelastic demand 
with stability and resilience through cycles.

• In August 2023, the Sponsor approached lenders to upsize their existing debt facility to support an ongoing 
acquisition strategy. We view it as an attractive opportunity to deploy capital based on our extensive 
experience investing in the HVAC space and our experience financing acquisitions for the Company both 
under the current Sponsor and prior owner. 

Sourcing
• BlackRock’s relationship with the Sponsor and active dialogue on Modigent prior to the need for incremental 

capital has made us a first-call when acquisition financing is needed. We anticipate attractive add-on 
opportunities as the Sponsor continues to execute its roll-up strategy.

Investment Thesis
• Modigent is a leading player in attractive end-markets in the Southern US, and in terms of market share, the

company is generally in the top 3 of each region in which it competes. The Company has expanded from its
strong base in K-12 education to high growth areas like healthcare and technology as well as stable,
consistent end-markets like higher education, industrial, and government.

• The Company has taken advantage of the opportunity to complement organic growth by consolidating the 
highly fragmented commercial HVAC services industry and further expand geographically across the 
Southern-US. Performance of acquisitions under Modigent ownership has been strong and has helped 
diversify the company both from a product and geographic perspective.

• Through its recurring maintenance agreements, Modigent has developed a circular sales cycle, providing
ongoing, recurring maintenance services until retrofit or replacement services are required at the end of the
equipment's useful life.

• Average contract length was approximately 2 years, with average contract size approximately $9.2K.
• The Company estimated pull-through revenue from maintenance agreements to be roughly 3x the

value of the service contract.
Investment Update
• Modigent’s backlog remains strong at >$200mm, above YE2022, and 2023 bookings have progressed ahead 

of plan, providing strong signals that the company is on track to deliver full year 2023 results.
• Modigent has acquired 15+ brands since 2021 and has built density in geographies with attractive 

demographics and underlying market dynamics. Acquisition performance in aggregate under Modigent 
ownership has been strong with a ~40% growth in EBITDA post-close. 

• Our original investment was repaid in Q3 ‘22 when the business was sold, and we stayed with the credit by 
providing financing to the buyer and upsizing of the credit facility as the company has grown

Initial investment date
June 2021 (Reinvest: Q3 ’22; Q3 ‘23)

Investment type
1st Lien TL, Delayed Draw TL, Revolver

Transaction size
$373 million

BlackRock commitment size
$79 million

Industry
Engineering and Construction Services

Geography
USA

Interest rate
L+6.25%  (1.0% Floor)

Price at investment
97.5

Call Protection
102 / 101 (incremental) 

LTV at investment
41%

Source
Sponsor

Covenants
Total Net Leverage Ratio 35% cushion

Investment status
Realized and reinvested (Q3 ’22; Q3 ‘23)

35

M&A Financing

Investment Summary

Source: BlackRock as of 30 September 2023. All $ are in USD.  For illustrative purposes.  Modigent represents USPC’s largest investment in the HVAC 
sector to date. Reference to the Company is merely for explaining the Strategy and should not be construed as investment advice or an investment 
recommendation. It should not be assumed any future investments will be profitable or will be as profitable. The information above is not an assurance 
that comparable invest opportunities will be available at the time of investment and is not representative of all underlying investments made by the 
Investment Team. It should not be assumed that the Investment Team will invest in comparable investments. 
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Company overview
• Gympass operates a B2B wellness platform that allows corporations to offer their employees access to a 

global network of fitness partners, on-demand classes, personal trainers, and wellness apps through a 
cost effective, subscription-based model.

• The Company contracts directly with employers, who then offer their employees access to a set of a plans 
that cater to a broad array of fitness and budget levels.

Opportunity and sourcing

• BlackRock provided Gympass with a $150.0mm 1L Credit Facility, comprised of a $100.0mm 1L TL 
funded at close with a soft-commit $50.0mm DDTL that was subject to borrower request and lender 
approval. Proceeds were used for growth capital, general corporate purposes, and related fees and 
expenses. 

• BlackRock sourced the opportunity directly through the management team. BlackRock had worked with 
the CFO at a prior USPC portfolio company and built a strong working relationship over a number of years. 
BlackRock had also worked with members of the Board on past transactions.

Transaction highlights
• Gympass represented an attractive and unique opportunity to invest in one of the largest and fastest 

growing health and wellness platforms. The Company has grown ARR +150% y/y, benefits from structural 
tailwinds in the industry, has limited competition, and is supported by Tier 1 investors.

• The Company maintains a global presence with significant operations in LATAM, the United States, and 
Europe. Gympass currently serves over a million subscribers through its +4,000 clients and has contracts 
with +23,000 health, wellbeing, and fitness partners.

Investment thesis
• Attractive business model with robust monthly ARR growth and visible and recurring revenue streams

• Clear, quantifiable value proposition for employers, employees, and partners

• Significant market opportunity driven by industry tailwinds towards corporate health and wellness spend

• Conservative structure at close with over $200.0mm of cash on hand and gross leverage of 0.37x ARR

Growth Capital

Initial investment date
July 2022

Investment type
1st Lien Term Loan

Transaction size
USD $100 million

BlackRock commitment size
USD $100 million

Industry
Media & Information Services

Geography
United States

Interest rate
SOFR + 7.00% (1.0% Floor)

Price at investment
99.0

Call protection
103 / 102 / 101

LTV at investment
4.3%

Source
Management Team

Covenants
Minimum Liquidity, ARR / Debt

Investment status
Unrealized

Source: BlackRock as of 30 September 2023. All $ are in USD. For illustrative purposes only. Gympass represents one of the most recent funded deals
in the US Direct Lending Strategy in the Hotels, Restaurants & Leisure Industry. Reference to the company is merely for explaining the Strategy and
should not be construed as investment advice or an investment recommendation. It should not be assumed any future investments will be profitable
or will be as profitable. The information above is not an assurance that comparable invest opportunities will be available at the time of investment and
is not representative of all underlying investments made by the Investment Team. It should not be assumed that the Investment Team will invest in
comparable investments.

Gympass Inc. (“Gympass”)
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Company overview
• Kamps Pallets is a full-service wood pallet manufacturer, retailer, and recycler which serves the rapidly

growing and evolving warehouse distribution and e-commerce supply chains across North America.

• The Company is a diversified, horizontally integrated provider offering new, recycled, and re-manufactured
pallets, along with associated pallet management services including pallet tracking, retrieval, sorting,
repair, and disposal via an eco-friendly process called “mulching”. In January 2023, the Company closed
its acquisition of the largest single pallet manufacturer in the United States; the acquisition was partially
funded with proceeds from a new $175.0 million First Lien Term Loan, in which BlackRock invested $75.0
million.

Opportunity and sourcing
• Kamps is majority owned by LA-based Sponsor with which BlackRock has an expanding relationship

• BlackRock’s ability to take on a large hold size was another critical factor which differentiated our lending
platform; the existing lender group had reached capacity, and the Sponsor was focused on adding
partners with the ability to scale over time as the Company continues to execute on its add-on acquisition
strategy in the future.

Transaction highlights

• The structure is highly attractive due to its low opening leverage, covenant profile, and tight
documentation. Closing leverage was ~2.5x, reflecting an LTV of ~30-35% based on conservative
valuation assumptions.

• Loan is designated a “Green Loan” demonstrating an ESG friendly way to invest in industries that are not
typically regarded as such. Environmental stewardship is core to Kamps’ business operations as a recycler
of pallets, resulting in ~10.9mm trees saved and 5.6mm metric tons of CO2 emissions avoided in 2021
alone.

Investment thesis
• Kamps represented an attractive opportunity to invest in a scaled platform which is well-positioned to

capitalize on industry tailwinds such as increasing utilization of pallets and supply-chain complexity due
to e-commerce.

• The Company’s size and scale create predictable and recurring revenue streams, with no reliance on any
specific end market, customer, or geography; the asset-lite operating model leads to strong FCF
generation for the Company to invest further in M&A or pay down outstanding debt.

M&A Financing

Initial investment date
January 2023

Investment type
1st Lien Term Loan

Transaction size
USD $75 million

BlackRock commitment size
USD $175 million

Industry
Paper & Forest Products

Geography
United States

Interest rate
SOFR + 6.00%; 1.00% Floor

Price at investment
97.0

Call protection
101.5 / 100.5 / par

LTV at investment
35.1%

Source
Sponsor

Covenants
Total Net Leverage Covenant, with step-
downs

Investment status
Unrealized

Source: BlackRock as of 30 September 2023. All $ are in USD. For illustrative purposes only. Kamps represents one of the most recent funded deals in
the US Direct Lending Strategy in the Paper & Forest Products Industry. Reference to the company is merely for explaining the Strategy and should
not be construed as investment advice or an investment recommendation. It should not be assumed any future investments will be profitable or will be
as profitable. The information above is not an assurance that comparable invest opportunities will be available at the time of investment and is not
representative of all underlying investments made by the Investment Team. It should not be assumed that the Investment Team will invest in
comparable investments.

Kamps Pallets (“Kamps”)
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Capital at risk. The value of investments and the income from them can fall as well as rise and are not guaranteed. Investors may not get
back the amount originally invested.

Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a
product or strategy.

Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase. Fluctuation may be
particularly marked in the case of a higher volatility fund and the value of an investment may fall suddenly and substantially. Levels and basis
of taxation may change from time to time.

Risks associated with an investment in the Fund include, but are not limited to, the following: (i) the Fund is speculative and its investments
are subject to a risk of total loss, (ii) the performance of the Fund may be volatile, (iii) the general partner of the Fund will retain ultimate
authority over the Fund’s assets and investment decisions, (iv) there are restrictions on the ability of investors to withdraw capital and on the
transferability of investor ownership interests in the Fund, (v) the fees and expenses of the Fund may offset any profits of the Fund, (vi)
investing the Fund may involve complex tax structures and delays in distributing important tax information, (vii) the Fund is not subject to
the same regulatory requirements as mutual funds. Investors should also be aware that as a global provider of investment management, risk
management and advisory services to institutional and retail clients, BlackRock engages in a broad spectrum of activities. Although the
relationships and activities of BlackRock may help offer attractive opportunities and service to the Fund, such relationships and activities
create certain inherent conflicts of interest between BlackRock and the Fund and/or the Fund’s investors.

FOR PROFESSIONAL, INSTITUTIONAL AND WHOLESALE INVESTORS USE ONLY – NOT FOR PUBLIC DISTRIBUTION 
(PLEASE READ IMPORTANT DISCLOSURES) GPDM0124L/M-3362339-38/49

NM0324U-3453386-38/49



Risk Warnings

39

Risks associated with an investment in the Fund include, but are not limited to, the following:

I. Fixed income: Two main risks related to fixed income investing are interest rate risk and credit risk. Typically, when interest rates rise, there
is a corresponding decline in the market value of bonds/debt. Credit risk refers to the possibility that the issuer of the bond/ debt will not
be able to repay the principal and make interest payments. Changes in interest rates may also adversely affect the value or profitability of
the assets of the Fund. Changes in the general level of interest rates may impact the Fund's profitability by affecting the spread between,
amongst other things, the income on its assets and the expense of any interest-bearing liabilities.

II. Credit risk: The Fund invests in fixed interest and debt securities issued by companies. There is a risk of default where the issuing
company may not pay income or repay capital to the Fund when due.

III. Liquidity Risk: The vast majority of the securities or instruments invested in by a Fund will not be listed on an exchange consequently
liquidity will be low or non-existent. Low liquidity often causes the value of these investments to be less predictable. In extreme cases, the
Fund may not be able to realize the investment at the latest market price or at a price considered fair.

IV. Loans: Subordinated Claims: Although it is intended that the investments will generally be secured, the claims of the Fund against a
borrower in respect of an Investment may in some instances be subordinated to those of other secured creditors. The assets of the
portfolio may include first lien senior secured debt, and may also include subordinated instruments (including second lien, and unitranche
debt) which involves a higher degree of risk of a loss of capital.

V. Risks Associated with Investments in Medium Sized Companies: The Fund will, in accordance with the investment strategy of the Fund,
invest in privately-originated loans and invest in privately and publicly held North American issuers with enterprise value between
USD100m and USD1.5bn, some of which may be categorized as medium sized entities. Investments in such medium-sized enterprises
involve a number of risks generally associated with other types of loans described in the product prospectus.

VI. Concentration Risk: Investment risk is concentrated in North America. This means the Fund is more sensitive to any localized economic,
market, political or regulatory events, in that region. A Fund may at certain times hold relatively few investments or have a significant
exposure to a single issuer, counterparty or asset. A Fund could be subject to significant losses if it holds a large position in a particular
investment that declines in value or is otherwise adversely affected, including default of the issuer or counterparty.
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Any reference herein to any security and/or a particular issuer shall not constitute a recommendation to buy or sell, offer to buy, offer to sell, or 
a solicitation of an offer to buy or sell any such securities issued by such issuer.

The majority of the assets will consist of instruments that cannot generally be readily liquidated without impacting our ability to realize full 
value upon their disposition. Therefore, we may not always have sufficient liquid resources to make repurchase offers. In order to provide 
liquidity for share repurchases, we intend to generally maintain under normal circumstances an allocation to syndicated loans and other liquid 
investments. We may fund repurchase requests from sources other than cash flow from operations, including, without limitation, the sale of 
assets, borrowings, return of capital or offering proceeds, and we have no limits on the amounts we may pay from such sources. However, we do 
not intend to commence a share repurchase offer during any calendar quarter for which our liquid assets plus available and undrawn leverage 
are less than 25% of our net assets as of the date of the most recent publicly available NAV prior to the commencement of such calendar 
quarter. In addition, our Board of Trustees may amend, suspend or terminate the share repurchase program if it deems such action to be in our 
best interest and the best interest of our shareholders. As a result, share repurchases may not be available each quarter.
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These materials are neither an offer to sell nor a solicitation of any offer to buy shares in the Fund. You may not rely upon these materials in
evaluating the merits of investing in the Fund. Any BlackRock strategies mentioned in this material are only offered on a private placement
basis and potential investors are required to inform themselves of, and to observe, any legal restrictions on their involvement in the offering.
No sale of Fund shares will be made in any jurisdiction in which the offer, solicitation, or sale is not authorized or to any person to whom it is
unlawful to make the offer, solicitation or sale. If any such offer of Fund shares is made, it will be made pursuant to the current relevant
offering documents that contain material information not contained herein and to which prospective investors will be referred. Any decision
to invest in the Fund should be made solely on reliance upon the offering documents of the Fund.

This presentation is strictly confidential and may not be reproduced for, disclosed to or otherwise provided in any format to any other person
or entity (other than the Reader’s professional advisors bound by obligations of confidentiality to the Reader) without the prior written
consent of BlackRock, Inc. or its applicable advisory subsidiaries (collectively, “BlackRock”). Notwithstanding anything to the contrary
herein, each Reader (and each employee, representative or other agent of such Reader) may disclose to any and all persons, without
limitation of any kind, the tax treatment and tax structure of (i) the Fund and (ii) any of the Fund’s transactions described herein, and all
materials of any kind (including opinions or other tax analyses) that are provided to the Reader relating to such tax treatment and tax
structure. This material has not been approved by the SEC, FINRA or any other regulatory authority or securities. This presentation is for
informational purposes only and not to be relied upon as investment, legal, tax, or financial advice. The Reader must consult with his or her
independent professional advisors as to the legal, tax, financial or other matters relevant to the suitability of an investment in the Fund.

Any reference herein to any security and/or a particular issuer shall not constitute a recommendation to buy or sell, offer to buy, offer to sell,
or a solicitation of an offer to buy or sell any such securities issued by such issuer.

Certain information contained herein has been obtained from published sources, agencies of the U.S. government and from third-parties,
including without limitation, market forecasts, internal and external surveys, market research, publicly available information and industry
publications. In addition, certain information contained herein has been obtained from companies in which investments have been made by
entities affiliated with BlackRock. Although such information is believed to be reliable for the purposes used herein, none of the Fund or
BlackRock assumes any responsibility for the accuracy or completeness of such information. Similarly, internal surveys, forecasts or market
research, while believed to be reliable, have not been independently verified and none of the Fund or BlackRock makes any representation as
to the accuracy or completeness of such information. All information is provided on an “AS IS” basis only. By using this information, the
Reader agrees that BlackRock shall not have any liability for the accuracy of the information contained herein, for delays or omissions
therein, or for any results based on your use of the information which are not consistent with your objectives. WITHOUT LIMITING THE
FOREGOING DISCLAIMERS, THE INFORMATION PROVIDED HEREIN IS NOT GUARANTEED TO BE ACCURATE OR COMPLETE, NOR DOES
BLACKROCK TAKE RESPONSIBILITY FOR IT. THE INFORMATION CONTAINED HEREIN HAS NOT BEEN AUDITED AND BLACKROCK DOES
NOT GUARANTEE ITS SUITABILITY FOR ANY PURPOSE. ALL INFORMATION IS SUBJECT TO CHANGE AND/OR WITHDRAWAL AT ANY
TIME WITHOUT NOTICE. Certain information included herein may refer to published indices. Indices that purport to present performance of
certain markets or the performance of certain asset classes or asset managers may actually present performance that materially differs from
the overall performance of such markets, asset classes or asset managers due to issues of selection and survivorship bias.
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Certain information contained in this presentation constitutes “forward-looking statements,” which can be identified by the use of forward
looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” “target,” “believe,” the
negatives thereof, other variations thereon or comparable terminology. Due to various risks and uncertainties inherent in the capital markets
or otherwise facing the asset management industry, actual events or results or the actual performance of the Fund may differ materially
from those reflected or contemplated in such forward-looking statements.

The information contained in this presentation is proprietary and confidential and may contain commercial or financial information, trade
secrets and/or intellectual property of BlackRock. If this information is provided to an entity or agency that has, or is subject to, open
records, open meetings, “freedom of information”, “sunshine” laws, rules, regulations or policies or similar or related laws, rules, regulations
or policies that require, do or may permit disclosure of any portion of this information to any other person or entity to which it was provided
by BlackRock (collectively, “Disclosure Laws”), BlackRock hereby asserts any and all available exemption, exception, procedures, rights to
prior consultation or other protection from disclosure which may be available to it under applicable Disclosure Laws.

THE INFORMATION CONTAINED HEREIN, TOGETHER WITH THE PERFORMANCE RESULTS PRESENTED, IS PROPRIETARY IN NATURE
AND HAS BEEN PROVIDED TO YOU ON A CONFIDENTIAL BASIS, AND MAY NOT BE REPRODUCED, COPIED OR DISTRIBUTED WITHOUT
THE PRIOR CONSENT OF BLACKROCK
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In Latin America, for institutional investors and financial intermediaries only (not for public distribution). This material is for educational purposes only and does not constitute investment
advice or an offer or solicitation to sell or a solicitation of an offer to buy any shares of any fund or security and it is your responsibility to inform yourself of, and to observe, all applicable laws
and regulations of your relevant jurisdiction. If any funds are mentioned or inferred in this material, such funds may not been registered with the securities regulators of Argentina, Brazil, Chile,
Colombia, Mexico, Panama, Peru, Uruguay or any other securities regulator in any Latin American country and thus, may not be publicly offered in any such countries. The securities regulators
of any country within Latin America have not confirmed the accuracy of any information contained herein. No information discussed herein can be provided to the general public in Latin
America. The contents of this material are strictly confidential and must not be passed to any third party.

In Chile, the sale of each fund not registered with the CMF is subject to General Rule No. 336 issued by the SVS (now the CMF). The subject matter of this sale may include securities not
registered with the CMF; therefore, such securities are not subject to the supervision of the CMF. Since the securities are not registered in Chile, there is no obligation of the issuer to make
publicly available information about the securities in Chile. The securities shall not be subject to public offering in Chile unless registered with the relevant registry of the CMF.

In Peru, this private offer does not constitute a public offer, and is not registered with the Securities Market Public Registry of the Peruvian Securities Market Commission, for use only with
institutional investors as such term is defined by the Superintendencia de Banca, Seguros y AFP.

In Uruguay, the securities are not and will not be registered with the Central Bank of Uruguay. The Securities are not and will not be offered publicly in or from Uruguay and are not and will not
be traded on any Uruguayan stock exchange. This offer has not been and will not be announced to the public and offering materials will not be made available to the general public except in
circumstances which do not constitute a public offering of securities in Uruguay, in compliance with the requirements of the Uruguayan Securities Market Law (Law Nº 18.627 and Decree
322/011).

Disclosures
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IN MEXICO, FOR INSTITUTIONAL AND QUALIFIED INVESTORS USE ONLY. INVESTING INVOLVES RISK, INCLUDING POSSIBLE LOSS OF PRINCIPAL. THIS MATERIAL IS PROVIDED FOR
EDUCATIONAL AND INFORMATIONAL PURPOSES ONLY AND DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SHARES
OF ANY FUND OR SECURITY. This information does not consider the investment objectives, risk tolerance or the financial circumstances of any specific investor. This information does not
replace the obligation of financial advisor to apply his/her best judgment in making investment decisions or investment recommendations. It is your responsibility to inform yourself of, and
to observe, all applicable laws and regulations of Mexico. If any funds, securities or investment strategies are mentioned or inferred in this material, such funds, securities or strategies have
not been registered with the Mexican National Banking and Securities Commission (Comisión Nacional Bancaria y de Valores, the “CNBV”) and thus, may not be publicly offered in Mexico.
The CNBV has not confirmed the accuracy of any information contained herein. The provision of investment management and investment advisory services (“Investment Services”) is a
regulated activity in Mexico, subject to strict rules, and performed under the supervision of the CNBV. These materials are shared for information purposes only, do not constitute
investment advice, and are being shared in the understanding that the addressee is an Institutional or Qualified investor as defined under Mexican Securities (Ley del Mercado de Valores).
Each potential investor shall make its own investment decision based on their own analysis of the available information. Please note that by receiving these materials, it shall be construed
as a representation by the receiver that it is an Institutional or Qualified investor as defined under Mexican law. BlackRock México Operadora, S.A. de C.V., Sociedad Operadora de Fondos de
Inversión (“BlackRock México Operadora”) is a Mexican subsidiary of BlackRock, Inc., authorized by the CNBV as a Mutual Fund Manager (Operadora de Fondos), and as such, authorized to
manage Mexican mutual funds, ETFs and provide Investment Advisory Services. For more information on the Investment Services offered by BlackRock Mexico, please review our
Investment Services Guide available in www.blackrock.com/mx. This material represents an assessment at a specific time and its information should not be relied upon by the you as
research or investment advice regarding the funds, any security or investment strategy in particular. Reliance upon information in this material is at your sole discretion. BlackRock México is
not authorized to receive deposits, carry out intermediation activities, or act as a broker dealer, or bank in Mexico. For more information on BlackRock México, please visit:
www.blackRock.com/mx. BlackRock receives revenue in the form of advisory fees for our advisory services and management fees for our mutual funds, exchange traded funds and collective
investment trusts. Any modification, change, distribution or inadequate use of information of this document is not responsibility of BlackRock or any of its affiliates. Pursuant to the Mexican
Data Privacy Law (Ley Federal de Protección de Datos Personales en Posesión de Particulares), to register your personal data you must confirm that you have read and understood the
Privacy Notice of BlackRock México Operadora. For the full disclosure, please visit www.blackRock.com/mx and accept that your personal information will be managed according with the
terms and conditions set forth therein.
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For Investors in Central America, these securities have not been registered before the Securities Superintendence of the Republic of Panama, nor did the offer, sale or their trading
procedures. The registration exemption has made according to numeral 3 of Article 129 of the Consolidated Text containing of the Decree-Law No. 1 of July 8, 1999 (institutional
investors). Consequently, the tax treatment set forth in Articles 334 to 336 of the Unified Text containing Decree-Law No. 1 of July 8, 1999, does not apply to them. These securities are
not under the supervision of the Securities Superintendence of the Republic of Panama. The information contained herein does not describe any product that is supervised or regulated by
the National Banking and Insurance Commission (CNBS) in Honduras. Therefore any investment described herein is done at the investor’s own risk. This is an individual and private offer
which is made in Costa Rica upon reliance on an exemption from registration before the General Superintendence of Securities (“SUGEVAL”), pursuant to articles 7 and 8 of the Regulations
on the Public Offering of Securities (“Reglamento sobre Oferta Pública de Valores”). This information is confidential, and is not to be reproduced or distributed to third parties as this is NOT
a public offering of securities in Costa Rica. The product being offered is not intended for the Costa Rican public or market and neither is registered or will be registered before the
SUGEVAL, nor can be traded in the secondary market. If any recipient of this documentation receives this document in El Salvador, such recipient acknowledges that the same has been
delivered upon his request and instructions, and on a private placement basis. . For Guatemala Investors, This communication and any accompanying information (the “Materials”) are
intended solely for informational purposes and do not constitute (and should not be interpreted to constitute) the offering, selling, or conducting of business with respect to such securities,
products or services in the jurisdiction of the addressee (this “Jurisdiction”), or the conducting of any brokerage, banking, or other similarly regulated activities (“Financial Activities”) in the
Jurisdiction. Neither BLACKROCK, nor the securities, products and services described herein, are registered (or intended to be registered) in the Jurisdiction. Furthermore, neither
BLACKROCK, nor the securities, products, services, or activities described herein, are regulated, or supervised by any governmental or similar authority in the Jurisdiction. The Materials are
private, confidential and are sent by BLACKROCK only for the exclusive use of the addressee. The Materials must not be publicly distributed and any use of the Materials by anyone other
than the addressee is not authorized. The addressee is required to comply with all applicable laws in the Jurisdiction, including, without limitation, tax laws and exchange control
regulations, if any.

For investors in the Caribbean, any funds mentioned or inferred in this material have not been registered under the provisions of the Investment Funds Act of 2003 of the Bahamas, nor
have they been registered with the securities regulators of Bermuda, Dominica, the Cayman Islands, the British Virgin Islands, Grenada, Trinidad & Tobago or any jurisdiction in the
Organisation of Eastern Caribbean States, and thus, may not be publicly offered in any such jurisdiction. The shares of any fund mentioned herein may only be marketed in Bermuda by or
on behalf of the fund or fund manager only in compliance with the provision of the Investment Business Act 2003 of Bermuda and the Companies Act of 1981. Engaging in marketing,
offering or selling any fund from within the Cayman Islands to persons or entities in the Cayman Islands may be deemed carrying on business in the Cayman Islands. As a non-Cayman
Islands person, BlackRock may not carry on or engage in any trade or business unless it properly registers and obtains a license for such activities in accordance with the applicable Cayman
Islands law. For Domincan Republic, any securities mentioned or inferred in this material may only be offered in a private character according to the laws of the Dominican Republic, falling
beyond the scope of articles 1 numeral (31), 46 et al of Law 249-17 dated 19 December 2017, as amended and its Regulations. Since no governmental authorizations are required in
such offering, any “securities” mentioned or inferred in this material have not been and will not be registered with the Stock Market Superintendency of the Dominican Republic
(Superintendencia de Mercado de Valores de la República Dominicana), and these “securities” may only be circulated, offered and sold in the Dominican Republic in a private manner based
on the criteria established under Dominican laws and regulations.
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In the U.S., distributed by BlackRock Investments, LLC, member FINRA.

In Canada, this material is intended for permitted clients as defined under Canadian securities law, is for educational purposes only, does not constitute investment advice and should not be construed as
a solicitation or offering of units of any fund or other security in any jurisdiction.

Investors should read the relevant offering documents carefully including the investment objective and risk factors relating to the fund before investing.

For Investors in Singapore, this information is issued by BlackRock (Singapore) Limited (company registration number: 200010143N) for use only by institutional investors as defined in Section 4A of
the Securities and Futures Act, Chapter 289 of Singapore and should not be relied upon by or redistributed to any other persons in Singapore. The funds mentioned herein have not been registered with
the Monetary Authority of Singapore for offering or distribution in Singapore. Accordingly, this information may not be circulated or distributed, nor may the funds be offered or sold whether directly or
indirectly, to any person in Singapore other than (i) to an institutional investor pursuant to Section 304 of the Securities and Futures Act ("SFA") or (ii) otherwise pursuant to and in accordance with the
conditions of any other applicable provision of the SFA. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.
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In Hong Kong, this information is issued by BlackRock Asset Management North Asia Limited and has not been reviewed by the Securities and Futures Commission of Hong Kong. The funds mentioned 
herein have not been registered with the Securities and Futures Commission for offering or distribution in Hong Kong. Accordingly, this material may not be circulated or distributed, nor may the Funds be 
offered or sold whether directly or indirectly, to any person in Hong Kong other than to a Professional Investor as defined in the Securities and Futures Ordinance (Cap.571 of the laws of Hong Kong) and 
any rules made under that ordinance and should not be relied upon by any other persons or redistributed to retail clients in Hong Kong. Please refer to the relevant offering documents for details, 
including risk factors.

In Australia and New Zealand, issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975, AFSL 230 523 (BIMAL) for the exclusive use of the recipient, which warrants by
receipt of this material that it is a wholesale client as defined under the Australian Corporations Act 2001 (Cth) and the New Zealand Financial Advisers Act 2008 respectively.
This material provides general information only and does not take into account your individual objectives, financial situation, needs or circumstances. Before making any investment decision, you should
therefore assess whether the material is appropriate for you and obtain financial advice tailored to you having regard to your individual objectives, financial situation, needs and circumstances.
Refer to BIMAL’s Financial Services Guide on its website for more information. This material is not a financial product recommendation or an offer or solicitation with respect to the purchase or sale of any
financial product in any jurisdiction.
This material is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation. BIMAL is a part of
the global BlackRock Group which comprises of financial product issuers and investment managers around the world. BIMAL is the issuer of financial products and acts as an investment manager in
Australia. BIMAL does not offer financial products to persons in New Zealand who are retail investors (as that term is defined in the Financial Markets Conduct Act 2013 (FMCA)).
This material does not constitute or relate to such an offer. To the extent that this material does constitute or relate to such an offer of financial products, the offer is only made to, and capable of
acceptance by, persons in New Zealand who are wholesale investors (as that term is defined in the FMCA).
This material has not been prepared specifically for Australian or New Zealand investors. It may contain references to dollar amounts which are not Australian or New Zealand dollars and may contain
financial information which is not prepared in accordance with Australian or New Zealand law or practices. The fund(s) detailed in this material may not be registered for public distribution in Australia.
The laws and regulations of any such fund’s country of domicile and registration may differ from those in Australia and therefore may not necessarily provide the same level of protection to investors as
schemes registered in Australia and subject to Australian regulations and conditions.
BIMAL, its officers, employees and agents believe that the information in this material and the sources on which it is based (which may be sourced from third parties) are correct as at the date of
publication. While every care has been taken in the preparation of this material, no warranty of accuracy or reliability is given and no responsibility for the information is accepted by BIMAL, its officers,
employees or agents. Except where contrary to law, BIMAL excludes all liability for this information. Any investment is subject to investment risk, including delays on the payment of withdrawal proceeds
and the loss of income or the principal invested. While any forecasts, estimates and opinions in this material are made on a reasonable basis, actual future results and operations may differ materially from
the forecasts, estimates and opinions set out in this material. No guarantee as to the repayment of capital or the performance of any product or rate of return referred to in this material is made by BIMAL
or any entity in the BlackRock group of companies.
No part of this material may be reproduced or distributed in any manner without the prior written permission of BIMAL.
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Disclosures

For Southeast Asia: This document is issued by BlackRock and is intended for the exclusive use of any recipient who warrants, by receipt of this material, that such recipient is an institutional investor or 
professional/sophisticated/qualified/accredited/expert investor as such term may apply under the relevant legislations in Southeast Asia (for such purposes, includes only the Philippines). BlackRock 
does not hold any regulatory licenses or registrations in Southeast Asia countries listed above, and is therefore not licensed to conduct any regulated business activity under the relevant laws and 
regulations as they apply to any entity intending to carry on business in Southeast Asia, nor does BlackRock purport to carry on, any regulated activity in any country in Southeast Asia. BlackRock funds, 
and/or services shall not be offered or sold to any person in any jurisdiction in which such an offer, solicitation, purchase, or sale would be deemed unlawful under the securities laws or any other relevant 
laws of such jurisdiction(s). 

This material is provided to the recipient on a strictly confidential basis and is intended for informational or educational purposes only. Nothing in this document, directly or indirectly, represents to you 
that BlackRock will provide, or is providing BlackRock products or services to the recipient or is making available, inviting, or offering for subscription or purchase, or invitation to subscribe for or purchase, 
or sale, of any BlackRock fund, or interests therein. This material neither constitutes an offer to enter into an investment agreement with the recipient of this document nor is it an invitation to respond to it 
by making an offer to enter into an investment agreement.

This document and any other documents and materials, in connection with the offer or sale, or invitation for subscription or purchase of BlackRock products, may only be circulated or distributed by an 
entity as permitted by applicable laws and regulations. BlackRock does not have any intention to solicit you for any investment or subscription in the fund and any such solicitation or marketing will be 
made by an entity permitted by applicable laws and regulations. 

No approval of, or recognition by, any relevant regulatory authority, has been, or will be, obtained for the making available, invitation, or offer for subscription or purchase, or invitation to subscribe for or 
purchase, or the sale, of BlackRock funds to any persons in any country in Southeast Asia. This document is not intended to be a prospectus, and has not been registered as a prospectus with any 
regulatory body in any country in Southeast Asia. Accordingly, this document and any other documents and materials, in connection with the offer or sale, or invitation for subscription or purchase of, 
BlackRock products, may not be circulated or distributed, nor may any BlackRock fund be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, 
to the public or any members of the public in Southeast Asia which may trigger public offering requirements and will violate the securities laws or any other relevant laws of such jurisdiction(s). 

The distribution of the information contained herein may be restricted by law, and any person who accesses it is required to comply with any such restrictions. By reading this information you confirm that 
you are aware of the laws in your own jurisdiction regarding the provision and sale of funds and related financial services or products, and you warrant and represent that you will not pass on or utilize the 
information contained herein in a manner that could constitute a breach of such laws by BlackRock, its affiliates, or any other person.
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Disclosures
In the UK and Non-European Economic Area (EEA) countries: this is Issued by BlackRock Investment Management (UK) Limited, authorised and regulated by the Financial Conduct Authority. Registered office: 
12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in England and Wales No. 02020394. For your protection telephone calls are usually recorded. Please refer to the 
Financial Conduct Authority website for a list of authorised activities conducted by BlackRock.

For Investors in Switzerland: For Qualified Investors only. This document is marketing material. This document shall be exclusively made available to, and directed at, qualified investors as defined in Article 10 
(3) of the CISA of 23 June 2006, as amended, at the exclusion of qualified investors with an opting-out pursuant to Art. 5 (1) of the Swiss Federal Act on Financial Services ("FinSA").
For information on art. 8 / 9 Financial Services Act (FinSA) and on your client segmentation under art. 4 FinSA, please see the following website: www.blackrock.com/finsa.

For Offshore Wealth Investors, For Institutional investors and financial intermediaries only (not for public distribution). The information contained herein is for informational purposes only and is not intended to 
be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment strategy. An assessment should be made as 
to whether the information is appropriate for you having regard to your objectives, financial situation, and needs. Reliance upon information in this material is at the sole discretion of the reader. Investment 
implies risk, including the possible loss of principal.

This information does not consider the investment objectives, risk tolerance, or the financial circumstances of any specific investor. This information does not replace the obligation of financial advisor to apply 
his/her best judgment in making investment decisions or investment recommendations.

This material is for distribution to Professional Clients (as defined by the Financial Conduct Authority or MiFID Rules) only and should not be relied upon by any other persons.

This material is restricted to distribution to non-U.S. Persons outside the United States within the meaning of Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”). Any 
securities described herein may not be registered under the Securities Act or with any securities regulatory authority of any state or other jurisdiction and may not be offered, sold, pledged or otherwise 
transferred except to persons outside the U.S. in accordance with Regulation S under the Securities Act pursuant to the terms of such securities. In particular, any UCITS funds mentioned herein are not 
available to investors in the U.S. and this material cannot be construed as an offer of any UCITS fund to any investor in the U.S.

Prepared by BlackRock Investments, LLC, member FINRA.

©  2024 BlackRock, Inc. or its affiliates.  All Rights Reserved. BLACKROCK is trademark of BlackRock, Inc. or its affiliates. All other trademarks are those of their respective owners.
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