Risk Factors Comparison 2024-02-28 to 2023-02-27 Form: 10-K

Legend: New Text Remeved-Fext-Unchanged Text Moved Text Section

Risks Related to Our Business and Structure ¢ Price declines in the medium- and large- sized U. S. corporate debt market may
adversely affect the fair value of our portfolio and our market price. « Our ability to achieve our investment objectives depends
on the ability of the Adviser to manage and support our investment process largely through relationships with private equity
sponsors, investment banks and commercial banks. « Our Board of Trustees (“ Board ”’) may change our operating policies and
strategies or amend our Declaration of Trust without prior notice or shareholder approval, the effects of which may be adverse
to our results of operations and financial condition. * We may face increasing competition for investment opportunities, have
difficulty sourcing investment opportunities and experience fluctuations in our quarterly results. ¢ As required by the 1940 Act
(as defined below), a significant portion of our investment portfolio is and will be recorded at fair value as determined in good
faith by our Board and, as a result, there is and will be uncertainty as to the value of our portfolio investments. * There is a risk
that investors in our shares may not receive distributions or that our distributions may decrease over time. * Changes in laws or
regulations governing our operations may-adversely-affeet-and the possibility of increased regulatory focus on areas related
to our business could result in additional burdens ;and-the-impaet-offinanetalrefornmlegislation-on our business us-is
ureertairr. © General economic conditions could adversely affect the performance of our investments and our market price,
including recessionary fears, geopolitical events and inflation . « We and our portfolio companies and service providers may
be subject to cybersecurity risks and our business could be adversely affected by changes to data protection laws and
regulations . Risks Related to Our Investments « We generally will not control our portfolio companies and our investments in
prospective portfolio companies may be risky. ¢ Economic recessions or downturns or restrictions on trade could impair our
portfolio companies and adversely affect our operating results. * Our portfolio companies may incur debt that ranks equally
with, or senior to, our investments in such companies and breach covenants or defaults on such debt. * We are exposed to risks
associated with changes in interest rates. * Second priority liens on collateral securing debt investments that we make to our
portfolio companies may be subject to control by senior creditors with first priority liens. « Our portfolio may be concentrated in
a limited number of industries, which may subject us to specific risks. Risks Related to the Adviser and Its Affiliates « The
Adviser and its affiliates, including our officers and some of our trustees, face conflicts of interest caused by compensation
arrangements with us and our affiliates, which could result in actions that are not in the best interests of our shareholders. * We
may be obligated to pay the Adviser incentive compensation even if we incur a net loss due to a decline in the value of our
portfolio and the compensation paid to the Adviser is determined without independent assessment. « The Adviser relies on key
personnel, the loss of any of whom could impair its ability to successfully manage us. Risks Related to Business Development
Companies * The requirement that we invest a sufficient portion of our assets in assets of the type listed in Section 55 (a) of the
1940 Act (“ Qualifying Assets ) could preclude us from investing in accordance with our current business strategy; conversely,
the failure to invest a sufficient portion of our assets in Qualifying Assets could result in our failure to maintain our status as a
BDC. « Regulations governing our operation as a BDC and regulated investment company (*“ RIC ™) will affect our ability to
raise, and the way in which we raise, additional capital or borrow for investment purposes. Risks Related to Debt Financing ¢
We borrow money, which magnifies the potential for loss on amounts invested in us and may increase the risk of investing in us.
* Provisions in a credit facility may limit our investment discretion. « We are subject to risks associated with the unsecured notes
and debt securitizations that we have issued and our credit facilities. Federal Income Tax Risks « We will be subject to
corporate- level income tax if we are unable to maintain gualify-as-a-RIC tax treatment under Subchapter M of Internal
Revenue Code of 1986, as amended (together with the rules and regulations promulgated thereunder, the ** Code *-”') or to
satisfy RIC distribution requirements. * Our portfolio investments may present special tax issues. * Legislative or regulatory tax
changes could adversely affect investors. Risks Related to an Investment in the Common Shares ¢ Shares of closed- end
management investment companies, including BDCs, often trade at a discount to their net asset value. * An investment in our
shares involves a high degree of risk and the market price of our securities could fluctuate significantly. « There is a risk that
investors in our equity securities will not receive distributions or that our distributions do not grow over time and a portion of our
distributions could be a return of capital. Website Disclosure We use our website (www. bxsl. com) as a channel of distribution
of company information. The information we post through this channel may be deemed material. Accordingly, investors should
monitor this channel, in addition to following our press releases, SEC filings and public conference calls, and webcasts . In
addition, you may automatically receive email alerts and other information about the Company when you enroll your
email address by visiting the “ Contact Us ” section of our website at http: //ir. bxsl. com . The contents of our website
and any alerts are not, however, a part of this report. Other Disclosure To the extent required by laws implementing the
European Union Directive on Alternative Investment Fund Managers (the “ Directive ™) in any relevant European Economic
Area member state, the information in respect of the Company required to be disclosed pursuant to Article 23 (4) and (5) of the
Directive will be made available to each applicable shareholder. In respect of the period ended December 31, 2022-2023 , there
have been no material changes to the information listed in Article 23 of the Directive. PART I Item 1. Business. Our Company
Blackstone Secured Lending Fund (together with its consolidated subsidiaries, the “ Company ” , “ we ”, “ us, ” or “ our > ), is
a Delaware statutory trust formed on March 26, 2018, and structured as an externally managed, non- diversified, closed- end
management investment company. On October 26, 2018, the Company elected to be regulated as a business development
company (“ BDC ) under the Investment Company Act of 1940, as amended (together with the rules and regulations
promulgated thereunder, the ““ 1940 Act ). In addition, the Company has elected to be treated for U. S. federal income tax



purposes, and intends to qualify annually, as a regulated investment company (a “ RIC ) under the Subchapter M of the Internal
Revenue Code of 1986, as amended (together with the rules and regulations promulgated thereunder, the *“ Code ). We are
externally managed by Blackstone Credit BDC Advisors LLC (the “ Adviser ) —, an affiliate of Blackstone Alternative Credit
Advisors LP (the “ Administrator ” and, collectively with its affiliates in the credit —foeused-, asset based finance and
insurance asset management business unit of Blackstone Inc. ( Blackstone ), Black%tone Cred1t & Insurance " whieh;
for-- or “ BXCI the-avoidanee-of-doubt-, ” v ; ) pr0V1de§
certain administrative and other services necessary for the Company to operate pursuant to an administration agreement (the “
Administration Agreement ). References herein to information about Blackstone Credit 1s-part-of- & Insurance from
December 31, 2023 or prior refers solely to the Adviser and Blackstone Alternative Credit Advisors LP, collectively with
the-their credit- focused platfermof-affiliates within Blackstone and-s-the-primary-part-ofits™Credit & Insurance reperting
segment-. Our investment objectives are to generate current income and, to a lesser extent, long- term capital appreciation. We
believe that Blackstone’ s investment platform provides us with a competitive advantage in selecting investments, and to achieve
our investment objectives, we will leverage the Adviser’ s investment team’ s and Blackstone’ s extensive network of
relationships with other sophisticated institutions to source, evaluate and, as appropriate, partner with on transactions. There are
no assurances that we will achieve our investment objectives. Under normal market conditions, we generally invest at least 80 %
of our total assets (net assets plus borrowings for investment purposes) in secured debt investments. Our portfolio is composed
primarily of first lien senior secured and unitranche loans. To a lesser extent, we have and may continue to also invest in second
lien, third lien, unsecured or subordinated loans and other debt and equity securities. In limited instances we may retain the
last out ” portion of a first- lien loan. In such cases, the “ first out ” portion of the first lien loan would receive priority
with respect to payment over our “ last out ” position. In exchange for the higher risk of loss associated with such “ last
out ” portion, we would earn a higher rate of interest than the “ first out ” position. We do not currently expect to focus on
investments in issuers that are distressed or in need of rescue financing. Subject to the limitations of the 1940 Act, we may
invest in loans or other securities, the proceeds of which may refinance or otherwise repay debt or %ecurme% of Compamei whose
debt i is owned by other Blackstone Credit & Insurance fund% - ait-va

the type of quahfymg assets hqted in Sectlon 55 (a) of the 1940 Act as descrlbed heleln Wthh are generally prlvately—
offered securities issued by U. S. private or thinly- traded companies. We may also invest up to 30 % of our portfolio
opportunistically in “ non- qualifying ” portfolio investments, such as investments in non- U. S. companies. We generally intend
to distribute substantially all of our available earnings annually by making quarterly cash distributions. We use leverage and
intend to continue to use leverage for our investment activities. We use and intend to continue to use leverage, which is
permitted up to the maximum amount allowed by the 1940 Act (currently limited to a debt- to- equity ratio of 2: 1), to enhance
potential returns. See *“ Item 7. Management’ s Discussion and Analysis of F 1nanc1a1 Condition and Results of Operatlon% —
Financial Condmon L1qu1d1ty and Capltal Resources — Borrowmg% - D :

mithen—The-Company—s common %hare@ of beneﬁclal mterest (“ Common Shares ”) began tradmg on the New York Stock
Exchange (“ NY SE underthe-symbel-”). See “ BXSEt-Item 8. Consolidated Financial Statements and Supplementary Data
— Notes to Consolidated Financial Statements — Note 8. Net Assets ~ for further details en-Oeteber 28,2024 Our
Investment Adviser Our investment activities are managed by our Adviser, a subsidiary of Blackstone Alternative Credit
Advisors LP sthe-primary-investmentmanagerforBlaekstone-Credit-. The principal executive offices of our Adviser are
located at 345 Park Avenue, 31st Floor New York, NY, 10154. Our Adviser is responsible for originating prospective
investments, conducting research and due diligence investigations on potential investments, analyzing investment opportunities,
negotiating and structuring our investments and monitoring our investments and portfolio companies on an ongoing basis. In
conducting our investment activities, we believe that we benefit from the significant scale and resources of Blackstone Credit &
Insurance , including our Adviser and its affiliates, subject to the policies and procedures of Blackstone regarding the
management of conflicts of interest. In order to source transactions, the Adviser utilizes its significant access to transaction flow,
along with its trading platform. The Adviser seeks to generate investment opportunities through direct origination channels as
well as through syndicate and club deals. With respect to Blackstone Credit & Insurance ’ s origination channel, the global
presence of Blackstone Credit & Insurance generates access to a substantial amount of directly originated transactions with
what we believe to be attractive investment characteristics. With respect to syndicate and club deals (i. e., where a limited
number of investors participate in a loan transaction), Blackstone Credit & Insurance has built a network of relationships with
commercial and investment banks, finance companies and other investment funds as a result of the long track record of its
investment professionals in the leveraged finance marketplace. Blackstone Credit & Insurance also has a significant trading
platform, which, we believe, allows us access to the secondary market for investment opportunities. Blackstone Credit &
Insurance employs a rigorous investment process and defensive investment approach to evaluate all potential opportunities with
a focus on long- term credit performance and principal protection. The investment professionals employed by Blackstone Credit



& Insurance have spent their careers developing the resources necessary to invest in private companies. Before undertaking an
investment, the Adviser’ s transaction team conducts a thorough and rigorous due diligence review of the opportunity to ensure
the portfolio company fits our investment strategy. Our Adviser’ s investment committee (the “ Investment Committee ™) is
responsible for reviewing and approving our investment opportunities. The Adviser’ s Investment Committee review process is
consensus- driven, multi- step and iterative, and occurs in parallel with the diligence and structuring of investments. Others who
participate in the Investment Committee process include the team responsible for conducting due diligence, others on the
mvestmg team and other senior membels of Blackstone and Blackstone Credit & Insurance —There-are-no-representatives-from
: . We have agreed to pay our
Adviser a management fee at an annual rate of 1. 0 % of the average value of our gross assets at the end of the two most
recently completed calendar quarters. We also pay the Adviser an income based incentive fee based on our aggregate pre-
incentive fee net investment income from the calendar quarter then ending and the eleven preceding calendar quarters. See “—
Investment Advisory Agreement ” for more information. The members of the senior management and Investment Team of the
Adviser serve or may serve as officers, directors or principals of entities that operate in the same or a related line of business as
we do, or of investment funds managed by the same personnel. As a result, the Adviser, its officers and employees and certain
of its affiliates will have conflicts of interest in allocating their time between us and other actlvmes in which they are or may
become involved, including the management of its affiliated equipment funds. See “
and-Potential-Confliets-of Interests2and-~Item | A. Risk Factors — Risks Related to the Adviser and Its Affiliates and —
Allocation of Investment Opportunities and Potential Conflicts of Interests and — Allocation of Investment Opportunities
and Potential Conflicts of Interests ~’ for more information. Our Administrator Blackstone Alternative Credit Advisors LP, a
Delaware limited partnership, serves as our Administrator. The principal executive offices of our Administrator are located at
345 Park Avenue, New York, New York 10154. We reimburse the Administrator for its costs, expenses and allocable overhead
(including rent, office equipment and utilities) in connection with administrative services performed for us. See “ —
Administration Agreement —~ for more information. Blackstone Credit & Insurance is part-of-the credit —foeused-platform-,
asset based finance and insurance asset management business unit of Blackstone, which is the largest alternative asset
manager in the world with leading investment businesses across asset classes. Blackstone’ s platform provides significant
competitive advantages including scale, expertise across industries and capital structures, and deep relationships with companies
and financial sponsors. Blackstone’ s four business segments are real estate, private equity, credit and insurance, and hedge fund
solutions. Through its different investment businesses, as of December 31, 2622-2023 , Blackstone had total assets under
management (“ AUM ) of appreximately-more than $ 975-1 billien-trillion . As of December 31, 20222023 . Blackstone
Credit & Insurance s asset management 0pe1 ation had aggregate AUM assets—uﬂdeﬁﬁ&ﬂagemeﬂt—of &ppfe*tmatel-y—$ %46—318
9 billion across 1 SHeSV ; ; an :
mezz&mﬁe-&ebt—aﬁd—prlvate equﬂ-y—corporate credlt -mel-udmg—heége—f&ﬂds—hquld corporate credlt and 1nfrastructure
approximately-$-280-billionwith-the-inelustenref Harvest-and BIS-asset based credit . Blackstone Credit & Insurance’ s total
AUM includes AUM of a platform managed by Harvest Fund Advisors LLC (“ Harvest ), which primarily invests in
publicly traded energy infrastructure, renewables and master limited partnerships holding midstream energy assets in
North America. Effective the second quarter of 2024, Harvest will be included in Blackstone Alternative Asset
Management, which will be renamed Blackstone Multi- Asset Investing effective the first quarter of 2024. Blackstone
Credlt & Insurance through its afﬁhates employed 5—1—8—626 people headqualtered in New York —wrt-h—and in ofﬁces globally

person C lnef Investment Office team, which consists of mlelduals focused on I-ﬂvest-meﬁt—Preeess—Underwrltlng & Executlon
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believe that there are and W111 contmue to be slgmﬁcant investment opportumtles in the targeted asset classes discussed below.
Attractive Opportunities in Floating Rate, Senior Secured Loans We believe that opportunities in senior secured loans are
significant because of the strong defensive characteristics of this asset class. While there is inherent risk in investing in any
securities, senior secured debt is on the top of the capital structure and thus has priority in payment among an issuer’ s security
holders (i. e. , senior secured debt holders are due to receive payment before junior creditors and equity holders). Further, these
investments are secured by the issuer’ s assets, which may be collateralized in the event of a default, if necessary. Senior
secured debt often has restrictive covenants for the purpose of additional principal protection and ensuring repayment before
junior creditors (i. e. , most types of unsecured bondholders, and other security holders) and preserving collateral to protect
against credit deterioration. The senior secured loans we invest in will generally pay floating interest rates based on a
variable base rate, such as the Secured Overnight Financing Rate (“ SOFR ). We expect that our loans will generally
pay floating interest rates and are likely to benefit from a rising rate environment. With base rates (3 month SOFR) at
approximately 5. 33 % as of December 29, 2023, we believe the market provides an attractive opportunity to generate
strong all- in yields and risk- adjusted returns for investors. Opportunity in U. S. Private Companies In addition to investing
in senior secured loans generally, we believe that the market for lending to private companies, which includes larger and
middle market private companies within the United States, is underserved and presents a compelling investment opportunity.



We believe that the following characteristics support our belief: Secular Tailwinds in the Private Market, Including Private
Credit. One of the important drivers of growth in the strategy is the increasing secular tailwinds in the private markets (i. e.,
social or economic trends positively impacting private markets), including growing demand for private credit, which has created
attractive opportunities for private capital providers like Blackstone Credit & Insurance . As-ef Deeember312022;private
Private cquity funds with strategies focused on feveragedbuyoutstn-North America had approximately § 579-1 . 5 bithen
trillion of ©“ dry powder ” (i. e., uncalled capital commitments) (as of December 31, 2023, as published by Preqin as of
February 22, 2024 ), which should similarly drive demand for private capital providers like Blackstone Credit & Insurance . +
This shift is partially due to traditional banks continuing to face regulatory limitations and retreating from the space, creating
additional opportunities for private credit to take advantage of. Further, financial sponsors and companies are becoming
increasingly interested in working directly with private lenders as they are seeing the tremendous benefits versus accessing the
public credit markets. The Company believes some of these benefits include faster execution and greater certainty, ability to
partner with sophisticated lenders, a more efficient process, and in some instances fewer regulatory requirements. As a result,
Blackstone Credit & Insurance benefits from increasing flow of larger scale deals that have become increasingly available to
the direct lending universe over traditional banks and other financing institutions. Attractive Market Segment. We believe that
the underserved nature of such a large segment of the market can at times create a significant opportunity for investment. In
many environments, we believe that private companies are more likely to offer attractive economics in terms of transaction
pricing, up- front and ongoing fees, prepayment penalties and security features in the form of stricter covenants and quality
collateral than loans to public companies. Limited Investment Competition. Despite the size of the market, we believe that
regulatory changes and other factors have diminished the role of traditional financial institutions and certain other capital
providers in providing financing to companies. As tracked by Leverage Commentary & Data (LCD), private credit markets
financed 2#4-177 leveraged buyouts (“ LBO ) (83-86 % of total LBOs in 2822-2023 ) compared to the publicly syndicated
markets, which financed only 56-28 (4++14 % of total LBOs in 2822-2023 ). In addition, due to bank consolidation, the number
of banks has also f&ptd-}y—dechned durlng the past several decades furthenng the lack of -l—Seufee—Pfeqrn—Beeember—ZGQ—z—

i supply in ﬁnanc1ng to

to prlvate companies generally requlres a greater dedlcatlon of the lender s tlme and resources compared to lending to public
companies, due in part to the size of each investment and the often fragmented nature of information available from these
companies. Further, we believe that many investment firms lack the breadth and scale necessary to identify investment
opportunities, particularly in regards to directly originated investments in private companies, and thus attractive investment
opportunities are often overlooked. Blackstone Credit & Insurance Strengths Blackstone Credit & Insurance is one of the
largest private credit investment platforms globally and a key player in the direct lending space. Blackstone Credit & Insurance
has experience scaling funds across its platform that invest threughettin all parts of the capital structure. Blackstone Credit
strivesto-& Insurance feeus-focuses on transactions where it can differentiate itself from other providers of capital, targeting
large transactions and those where Blackstone Credit & Insurance can bring its expertise and experience in negotiating and
structuring. We believe that Blackstone Credit & Insurance has the scale and platform to effectively manage a North
American H—S—private credit investment strategy, offering investors the following potential strengths: Ability to Provide Scale,
Differentiated Capital Solutions. We believe that the breadth and scale of Blackstone Credit & Insurance ’ s approximately
platform, with $ 246-318. 9 billion AUM p%at—feﬁn—as of December 31, 20622-2023 , and affiliation with Blackstone are-provide
a distinct strengths-when-advantage in sourcing and deploying capital toward proprictary investment opportunities including

those that are large and previde-complex. Blackstone Credit & Insurance Vﬁﬂa—a—di-ffefeﬁ&ated-ea-pabﬁfw—teﬁfest—m—}afge—
eomplex-opportuntties—Blaekstone-Credit-is invested in over 3-4 , $66-500 corporate issuers across portfolios globallyl and
offers its clients poertfeliosglobatty-and borrowers a comprehensive solution across corporate and asset- based, has-- as
foeused-primarity-on-the-well as investment grade and non- investment grade eerperate-credit market-stnee-itsineeptionin
2005-. 2-Blackstone Credit & Insurance expects that in the current environment, where whieh-committed capital from banks
remains scarce, that the ability to provide flexible, well- structured capital commitments in appropriate sizes will enable
Blackstone Credit & Insurance to command more favorable terms for its investments. Blackstone Credit & Insurance seeks to
generate investment opportunities through its direct origination channels and through syndicate and club deals (generally,
investments made by a small group of investment firms). With respect to Blackstone Credit & Insurance ’ s origination channel,
we seek to leverage the global presence of Blackstone Credit & Insurance to generate access to a substantial amount of directly
originated transactions with attractive investment characteristics. We believe that the broad network of Blackstone Credit &
Insurance provides a significant pipeline of investment opportunities for us. With respect to syndicate and club deals,
Blackstone Credit & Insurance has built a netwoxk of relatlonshlps W1th commercial and 1nvestment banks, finance companies
and other investment funds as-e p

marketplaee-. Blackstone Credit & Insurance also has a significant tradlng plathIm Wthh we beheve allows us access to the
secondary market for investment opportunities. Established Origination Platform with Strong Credit Expertise. The global
presence of Blackstone Credit & Insurance generates access to a substantial amount of directly originated transactions
with what Blackstone Credit & Insurance believes to be attractive investment characteristics. Over the last several years,
Blackstone Credit & Insurance has expanded its origination and sponsor coverage footprint with regional offices in
select markets. We anticipate capitalizing on Blackstone Credit & Insurance’ s global footprint and broad and diverse
origination platform to provide, primarily, senior secured financings. 1 As of December 31, 2622-2023 ;Blaekstone-.
Reflects unique corporate issuers across funds and accounts managed by quuld Credit Strategles emp%eyedé—l—%—peep}e

headquarteredinNew—York, Private with-effiees-intonden bHn—tHou




bi-l-heﬁ—m—pfﬁ*ate—efed-rt—tf&nsaeﬁeﬁs%— We behe\ e thdt Blackstone C Iedlt & Insurance s strong reputdnon and long,stdndum
relationships with corporate boards, management teams, leveraged buyout sponsors, financial advisors, and intermediaries
position Blackstone Credit & Insurance as a partner and counterparty of choice and provides us with attractive sourcing
capabilities. In Blackstone Credit & Insurance ’ s experience, these relationships help drive substantial proprietary deal flow
and insight into investment opportunities. Blackstone Credit & Insurance believes that having one team responsible for
alternatives-private origination allows us to leverage the strengths and experiences of investment professionals to deliver the
leading financing solutions to our companies. The team has operated through multiple industry cycles, with deep credit
expertise, providing them valuable experience and a long- term view of the market. The team is also focused on making

m\ estments in what are characterized as good ne1}chb0rhoods 7w hlch %&e-ﬁBeeeﬂaber%—l—Z@%Z—Reﬂeets—umqu&eerpefate

st-rategy—'rmfestmeﬂ-ts—dle 1ndust11es experiencing fd\ omble tailwinds, such as ]1te sciences, software & technology, and
renewable energy. In addition, the team is able to leverage the expertise of other parts of Blackstone’ s business that specialize
in these fields. Additionally, over the last several years, Blackstone Credit & Insurance has alse-expanded its North American
H—S-origination and sponsor coverage footprint swith-by opening regional offices epened-in select markets. Blackstone Credit
& Insurance has investment professionals across North America, the-5—S—and-Europe , Asia and Australia, and has
developed a reputation for being a valued partner ;-with the ability to provide speed, creativity, and assurance of transaction
execution. We believe thatestablishing-thisregtonal-Blackstone Credit & Insurance’ s global presence #rthe-J—S—may help
as-Blackstone Credit & Insurance to more effectively source investment opportunities from mid- sized leveraged buyout
sponsors as-weH-as-direetton-fromeompantes-, white-thereby potentially strengthening the Blackstone Credit & Insurance
brand. Value- Added Capital Provider and Partner Leveraging the Blackstone Credit Advantage-& Insurance Value Creation
Program. Blackstone Credit & Insurance has established a reputation for providing creative, value- added solutions to address a
company’ s financing requirements and we beleves— believe our ability to solve a need for a company can lead to attractive
investment opportunities. In addition, Blackstone Credit & Insurance has access to the significant resources of the Blackstone
pldtfmm mcludmg the Blackstone Advaﬂtage-Credlt & Insurance Value Creatlon Program (“ Value Creatlon B-laeksteﬁe

Ad’v‘aﬂt&ge—pfeﬁdes—& Insurance 1nvestments create meanlngful value by leveraglng the scale, network and expertlse
within the Blackstone platform. Specifically, the Value Creation Program focuses on three areas of improvement (i)
reducing costs by leveraging the scale and purchasing power of Blackstone through our Group Purchasing Organization,
preferred partnership-partnerships , and best-praetices-the Blackstone Sourcing Center, (ii) identifying cross- sell
opportunities across Blackstone’ s portfolio for potential introductions to other Blackstone portfolio companies by-offering
, which includes a network of over 350 Blackstone portfolio companies as of December 31, 2023 and (iii) providing
tvataable--- valuable access to industry and fanretten-functional experts both within the Blackstone organization (including the
Blackstone Portfolio Operations team which consists of over 100 internal resources as of December 31, 2023 ) who are
focused on areas such as cybersecurity, ESG, data science, healthcare, human resources, information technology, among
others, dnd the network amon}: portfoho compames Through the Value Creation Program, which BXSL :ii-eress-selling
portfoho compames can fully access, Blackstone has generated +i

mednms_ful msrgh-ts—freﬁa—GEGs
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through cross- sell 1ntroductlons across Blackstone and created over $3.5 bllhon of implied enterprlse value across

lm estment App1oach Blackstone Credit & Insurance believes that the ability to invest opportumsmdlly throu,ﬂchout a capital
structure is a meaningful strength when sourcing transactions and enables the Company to seek investments that provide the



best risk / return proposition in any given transaction. Blackstone Credit & Insurance ’ s creativity and flexibility with regard to
deal- structuring distinguishes it from other financing sources, including traditional mezzanine providers, whose investment
mandates are typically more restrictive. Over time, Blackstone Credit & Insurance has demonstrated the ability to negotiate
favorable terms for its investments by providing creative structures that add value for an issuer. Blackstone Credit & Insurance
will continue to seek to use this flexible investment approach to focus on principal preservation, while generating attractive
returns throughout different economic and market cycles . 2 Amounts presented are since inception of the Value Creation
Program in 2016, and data presented is based on internal Blackstone data recorded and not from financial statements of
portfolio companies. Represents (a) identified total cost reduction at the time cost is benchmarked with portfolio
companies, multiplied by (b) enterprise value multiple at the time of Blackstone Credit & Insurance’ s initial investment.
The number is presented for illustrative purposes and does not reflect actual realized proceeds to Blackstone Credit &
Insurance or to the equity sponsor or the company, and there can be no assurance that realized proceeds received by
Blackstone or any investor in a Blackstone fund, including us, will be increased as a result . [Long- Term [nvestment
Horizon. Our long- term investment horizon gives us great flexibility, which we believe allows us to maximize returns on our
investments. Unlike most private equity and venture capital funds, as well as many private debt funds, we will not be required to
return capital to our shareholders once we exit a portfolio investment. We believe that freedom from such capital return
requirements, which allows us to invest using a long- term focus, provides us with an attractive opportunity to increase total
returns on invested capital. Disciplined Investment Process and Income- Oriented Investment Philosophy. Blackstone Credit &
Insurance employs a rigorous investment process and defensive investment approach to evaluate all potential opportunities with
a focus on long- term credit performance and principal protection. We believe Blackstone Credit & Insurance has generated
attractive risk- adjusted returns in its investing activities throughout many economic and credit cycles by (i) maintaining its
investment discipline; (ii) performing intensive credit work; (iii) carefully structuring transactions; and (iv) actively managing
its portfolios. Blackstone Credit & Insurance ’ s investment approach involves a multi- stage selection process for each
mve%tment opportunlty, as well as ongomg monltormg of each mve%tment made, Wlth paltlcular emphasm on early detection of

avef&ge—E—B-I—T—BA—mu-l-t—l-p-}e—whlch Would result in adverﬂe portfolio development% This %trategy is de%lgned to maximize current
income and minimize the risk of capital loss while maintaining the potential for long- term capital appreciation. Additionally,
Blackstone Credit & Insurance ’ s senior investment professionals have dedicated their careers to the leveraged finance and
private equity sectors , and we believe that their experience in due diligence, credit analysis and ongoing management of
investments is invaluable to the success of the North America H—S—direct lending investment strategy. Blackstone Credit &
Insurance generally targets businesses with leading market share positions, sustainable barriers to entry, high free cash flow
generation, strong asset values, liquidity to withstand market cycles, favorable underlying industry trends, strong internal
controls and high- quality management teams. Strong Investment Track Record. Blackstone Credit & Insurance ’ s track record
in private debt lending and investing in below investment grade credit dates back to the inception of Blackstone Credit &
Insurance . Since 2005 through December 31, 20222023 | Blackstone Credit & Insurance has provided approximately $ +49
164 billion in capital in privately- originated transaetionsS-transactions3 . Blackstone Credit has-appreximately-$170-billlen&
Insurance believes that the depth and breadth of investor-eapital-eurrently-deployed-its team provides it with a significant
competitive advantage in sourcing product on a global basis, structuring transactions and actively managing investments
in the portfolio . 6-Efficient Cost Structure. We believe that we have an efficient cost structure, as compared to other publicly
traded BDCs, with low management fees, expenses, and financing costs. We believe our operating efficiency and senior
investment strategy enable us to generate greater risk- adjusted investment returns for our investors relative to other publicly
traded BDCs. Scale. Scale allows for more resources to source, diligence and monitor investments, and enables us to move up
market where there is often less competition. Investment Strategy Our investment objectives are to generate current income and,
to a lesser extent, long- term capital appreciation. We seek to meet our investment objectives by: ¢ utilizing the experience and
expertise of the management team of the Adviser, along with the broader resources of Blackstone Credit & Insurance , which
include its access to the relationships and human capital of Blackstone Credit & Insurance ’ s parent, Blackstone, in sourcing,
evaluating and structuring transactions, subject to Blackstone’ s policies and procedures regarding the management of conflicts
of interest; « employing a defensive investment approach focused on long- term credit performance and principal protection,
generally lending on what the Adviser believes are (i) protective multiples of the borrower’ s earnings before interest, taxes,
depreciation and amortization (“ EBITDA ”) to its interest coverage obligations, (ii) conservative loan- to- value ratios and (iii)
favorable financial covenant protections; * focusing primarily on loans and securities of private U. S. companies, including
syndicated loans, specifically smat-larger and middle market companies. In many market environments, we believe such a
focus offers an opportunity for superior risk- adjusted returns; 3Includes invested and committed capital for privately
originated and anchor investments across private credit strategies and vehicles since 2005, including Direct Lending,
Sustainable Resources, Mezzanine, and Opportunistic. Excludes liquid credit strategy investments. * maintaining rigorous
portfolio monitoring in an attempt to anticipate and pre- empt negative credit events within our portfolio; and ¢ utilizing the
power and scale of Blackstone and the Blackstone Credit & Insurance platform to offer operational expertise to portfolio
companies through the Blackstone Credit Advantage-& Insurance Value Creation Program. Under normal market conditions,
we generally invest at least 80 % of our total assets (net assets plus borrowmgs for investment purposes) in secured debt
investments and our {ine ; q portfolio is composed primarily of first
lien senior secured and umtranche loans (—me}uf}mg— To a lesser extent we have and may continue to also invest in second
lien, third lien, unsecured or subordinated loans and other debt and equity securities. In limited instances we may retain




the “ last out ” portion of a first- lien loan. In such cases, the “ first out+” portion of the first lien loan would receive
priority with respect to payment over our “ last out feans)” position . Te-atesserextentIn exchange for the higher risk of
loss assoclated w1th such « last out” portlon we would earn a hlgher rate of interest than have-and-may-eontinte-to-alse
v 0 - the debt-and-equity-seeurtttes first out ” position
. We do not currently focus on 1nvestments in issuers that are dlstressed or in need of rescue financing. Subject to the limitations
of'the 1940 Act, we may invest in loans or other securities the proceeds of which may refinance or otherwise repay debt or
seeurmes of Compames Whose debt is owned by other Blackstone Credlt & Insurance funds %I-nei-udes—tﬁvesfed—aﬁd—eeﬁ&mi-&ed

slgnlﬁcant portion of our portfoho to be composed of second lien, third hen unsecured or subordlnated loans, there is no limit
on the amount of such loans in which we may invest, subject to compliance with our 80 % policy. We may purchase interests in
loans or make other debt investments, including investments in senior secured bonds, through secondary market transactions in
the ““ over- the- counter ” market or directly from our target companies as primary market, directly originated or syndicated
investments. In connection with our debt investments, we may on occasion receive equity interests such as warrants or options as
additional consideration. We have and may continue to also purchase or otherwise acquire minority interests in the form of
common or preferred equity or equity- related securities, such as rights and warrants that may be converted into or exchanged for
our common shares or other equity or the cash value of shares or other equity, in our target companies, generally in conjunction
with one of our debt investments or through a co- investment with a financial sponsor, such as an institutional investor or private
equity firm, or a finance company transaction (such as a joint venture). In addition, a portion of our portfolio may be composed
of unsecured bonds, CLOs, other debt securities and derivatives, including total return swaps and credit default swaps.
Depending on market conditions, we may increase or decrease our exposure to less senior portions of the capital structure or
otherwise make opportunistic investments. Investment Selection When identifying prospective investment opportunities, the
Adviser currently intends to rely on fundamental credit analysis in order to minimize the loss of the Company’ s capital. The
Adviser expects to invest in companies possessing the following attributes, which it believes will help achieve our investment
objectives: Leading, Defensible Market Positions. The Adviser intends to invest in companies that it believes have developed
strong positions within their respective markets and exhibit the potential to maintain sufficient cash flows and profitability to
service their obligations in a range of economic environments. The Adviser will seek companies that it believes possess
advantages in scale, scope, customer loyalty, product pricing, or product quality versus their competitors, thereby minimizing
business risk and protecting profitability. Proven Management Teams. The Adviser focuses on investments in which the target
company has an experienced and high- quality management team with an established track record of success. The Adviser
typically requires companies to have in place proper incentives to align management’ s goals with the Company’ s goals. Private
Equity Sponsorship. Often the Adviser seeks to participate in transactions sponsored by what it believes to be high- quality
private equity firms. The Adviser believes that a private equity sponsor’ s willingness to invest significant sums of equity capital
into a company is an implicit endorsement of the quality of the investment. Further, private equity sponsors of companies with
slgnlﬁcant investments at risk generally have the ability and a strong incentive to contribute additional capital in difficult
economic times should operational issues arise, which could provide additional protections for our investments. Diversifteation
Broad Exposure . The Adviser seeks to invest broadly among eempantes-and-industries and issuers , thereby potentially
reducing the risk of a downturn in any one company or industry having a disproportionate impact on the value of the Company’
s portfolio. Viable Exit Strategy. In addition to payments of principal and interest, we expect the primary methods for the
strategy to realize returns on our investments include refinancings, sales of portfolio companies, and in some cases initial public
offerings and secondary offerings. While many debt instruments in which we will invest have stated maturities of five to eight
years, we expect the majority to be redeemed or sold prior to maturity. These instruments often have call protection that requires
an issuer to pay a premium if it redeems in the early years of an investment. The Investment Team regularly reviews investments
and related market conditions in order to determine if an opportunity exists to realize returns on a particular investment. We
believe the ability to utilize the entire resources of Blackstone Credit & Insurance , including the public market traders and
research analysts, allows the Adviser to gain access to current market information where the opportunity may exist to sell
positions into the market at attractive prices. Investment Process Overview Our investment activities are managed by our
Adviser. The Adviser is responsible for originating prospective investments, conducting research and due diligence
investigations on potential investments, analyzing investment opportunities, negotiating and structuring our investments and
monitoring our investments and portfolio companies on an ongoing basis. The investment professionals employed by Blackstone
Credit & Insurance have spent their careers developing the resources necessary to invest in private companies. Our transaction
process is highlighted below. Sourcing and Origination fn-erderto-souree-transaettons-The private credit investment team ,
comprised of 97 dedicated investment professionals as of January 1, 2024, is responsible for establishing regular dialogue
with, and coverage of, the Adviserutilizes-financial advisory, corporate issuer, financial sponsor, legal and restructuring
communities. The team also has regular contact with Wall Street firms, business brokers, industry executives and others
who help identify direct origination investment opportunities. Blackstone Credit & Insurance seeks to be a value- added
partner to its signifieant-aceess-counterparties in connection with their capital needs, and believes that these relationships
have driven, and will continue to transaetion-drive, substantial proprietary deal flow and insight into investment
opportunities -aleng-with-its-trading-platform- The-Adviser-BXSL will seeks— seek to generate investment opportunities
primarily through direct origination channels —aﬁd—a-lse—t-hfettgh—s—yndﬁate—&ﬂd—ehtb—deﬂ-ls— Wrt-h—fespeet—te—The global presence

of Blackstone Credit & Insurance generates access to a




substantial amount of directly originated transactions with what swe-it believe-believes to be attractive investment characteristics.
Blackstone Credit & Insurance’ s team covers over 200 sponsors with a primary focus on what it believes are the largest,
highest quality, and most- well capitalized sponsors, leading to substantial repeat counterparties and making Blackstone
Credit & Insurance a partner of choice to these sponsors. In addition to the depth and breadth of Blackstone Credit &
Insurance’ s relationships, sponsor and advisor partners also seek to transact with' Blackstone Credit & Insurance due
to its value- add through the Value Creation Program by not only helping companies with operational support, but also
enhancing revenue generation and cost savings opportunities for Blackstone Credit & Insurance’ s portfolio companies,
all of which further contribute to its origination efforts. With respect to syndicate and club deals, Blackstone Credit &
Insurance has built a network of relationships with commercial and investment banks, finance companies and other investment
funds as a result of the long track record of its investment professionals in the leveraged finance marketplace . Blackstone
Credit & Insurance also has a $ 109 billion Liquid Credit platform, which, we believe, allows us access to the secondary
market for investment opportunities. Blackstone Credit & Insurance covers over 4, 500 issuers across its $ 318. 9 billion
platform which we believe offers us deep insight across all sectors and industries in our market. Blackstone Credit &
Insurance aims to leverage the broader Blackstone network to generate additional deal flow. Blackstone’ s Private
Equity platform has been built over the past 35 years and invests globally across industries in both established and
growth- oriented structures. Blackstone’ s Real Estate group is among the largest owners of commercial real estate in the
world. Blackstone’ s General Partnership Stakes group, seeks to serve as a strategic partner to talented managers at all
stages of their life cycles and help them build enduring franchises. Through such other business units of Blackstone,
Blackstone Credit & Insurance aims to increase its connectivity and deepen sponsor relationships . We believe that
Blackstone Credit & Insurance ’ s strong reputation and longstanding relationships with its broad network will help drive
substantial proprietary deal flow and provide a significant pipeline of investment opportunities for us. Evaluation and Due
Diligence The hallmark of Blackstone Credit & Insurance’ s approach to investing will continue to be defined by a
rigorous due diligence process focused on downside protection and capital preservation. This process includes a
thorough business review of the industry, competitive landscape, products, customers, returns on capital, strength of
management team and consultation with outside advisors and industry experts, and benefits from Blackstone’ s global
platform, offering broad access and insight. When a new investment opportunity is sourced, the Blackstone Credit &
Insurance team spends time with management, analyzing the company’ s assets and its financial position. This initial
assessment is then followed by extensive credit analysis, including asset valuation work; financial modeling and scenario
analysis; cash flow and liquidity analyses; and legal, tax and accounting review. Blackstone Credit & Insurance’ s
diligence process will also include a detailed review of key qualitative factors, including the strength of management,
quality / strategic value of the company’ s assets, and potential operational risks. Further detail on this process is
outlined below. [nitial Review. The Investmentinvestment feam-team cxamines information furnished by the target company
and external sources, including financial sponsors, banks, advisors and rating agencies, if applicable, to determine whether the
investment meets our basic investment criteria within the context of proper allocation of our portfolio among various issuers and
industries, and offers an acceptable probability of attractive returns with identifiable downside risk. firthe-ease-of-direetly
eriginated-transaettons;-Blackstone Credit & Insurance conducts detailed due diligence investigations. Fer-Given its
incumbent positions, for the majority of securities available on the secondary market, a comprehensive analysis is conducted
and continuously maintained by a dedicated Blackstone Credit & Insurance research analyst, the results of which are available
for the transaction team to review. Credit Analysis / Due Diligence. Before undertaking an investment, the Investment
investment Feam-team conducts a thorough and rigorous due diligence review of the opportunity to ensure the company fits
our investment strategy for originated investments, which may include —but-are-rothmitedte-: * a full operational analysis to
identify the key risks and opportunities of the target’ s business, including a detailed review of historical and prejeeted
estimated financial results; ¢ a detailed analysis of industry and customer dynamics, competitive position, regulatory, tax, legal
and-, environmental, social and governance matters ; ® a detailed financial modeling and scenario analysis; * reference calls
within the Blackstone network on the company and relevant industry outlook ; < on- site visits and customer and supplier
reference calls, if deemed necessary; ¢ background checks to further evaluate management and other key personnel; ¢ a review
by legal and accounting professionals, environmental or other industry consultants, if necessary; ¢ a review of financial sponsor
due diligence, including portfolio company and lender reference checks, if necessary; and ¢ a review of management’ s
experience and track record. Third parties are often involved in the Adviser’ s due diligence process, whether they are hired by
the Adviser or by the lead sponsor in a transaction. Utilizing consultants to help evaluate a business and test an investment thesis
is typically very beneficial. When possible, the Adviser seeks to structure transactions in such a way that our target companies
are required to bear the costs of due diligence, including those costs related to any outside consulting work we may require. The
foregoing initial assessment is then followed by extensive credit analysis, including asset valuation, financial analysis, cash flow
analysis and scenario analysis, legal and accounting review, and comparable credit and equity analyses. A thorough assessment
of structure and leverage of a transaction and how the particular investment fits into the overall investment strategy of the
portfolio is conducted. Blackstone Credit & Insurance ’ s typical investment process (including diligence preeess-) for an
originated investment opportunity typically spans two to six months, from the initial screen through final approval and funding.
Depending on the deal, each investment team typically consists of three-te-four to five investment professionals, consisting of a
senior -managing director, managing director, principal or vice president and associate and / or analyst. The
Investment Committee utlllzes a consensus- driven approach and includes long- tenured professionals that have been
with Blackstone Credit ~s-& Insurance on average of over 15 years and have over 22 years of industry experience: Brad
Marshall, Michael Zawadzki, Michael Carruthers, Brad Colman, Robert Horn, Valerie Kritsberg, Daniel Oneglia, Viral
Patel, Robert Petrini and Louis Salvatore. For transactions above certain size parameters, others who participate in the



Investment Committee process include members of Blackstone senior leadership, Jon Gray, Michael Chae, Vik
Sawhney, and Ken Caplan, as well as others on the investment team responsible for conducting due diligence emphasizes-,
and the-other followingiey-eriterta-to-factitate-deeistonsby-senior members of Blackstone Credit & Insurance and
broader Blackstone. For certain investments, generally smaller investments where the Company is participating
alongside other lenders in a “ club ” deal, providing an anchor order or purchasing broadly syndicated loans, the

lm estment Committee fdesefrbed-be}ew}eﬁ—has delegated the authorlty to make an inv estment —‘—‘v‘a-l-uat-teﬁ—\‘ﬂaa-t—ts—t-he

feqﬁﬁed—to eeﬂ‘rp-}ete—the CIO or Portfoho Manager of a
implementimproved-businessstrategies-strategy v pee i

exitopportunities? nvestment-Committee Proeess-. The lm estment C ommlttee review plocess is multl step and iterative ;-and
occurs in parallel with the diligence and structuring of investments. The initial investment screening process involves an
Investment Committee heads—ap-the-" Heads- Up ” yreview presentation by the pertfelio-manager-senior managing director
leading a given transaction and members of the investment team. The Heads- Up review involves the production of a short
memeo-memorandum with a focus on the following diligence items: an early diligence review of the underlying business
fundamentals; expected return potential; expected investment size; assessment of key risks; and an appropriate initial diligence
plan. At this point in the decision- making process, the Investment Committee will decide whether or not the Jrvestment
investment team-team should proceed with deeper diligence on the investment opportunity. Once in- depth diligence has
begurrcommenced , the investment team compiles its findings, credit risks and mitigants, and preliminary transaction
recommendation into a memorandum that is presents-presented updates-at-the-to a select group of senior managing
directors in a weekly forum referred to as “ Office Hours. ” Office Hours provides a subset of the [nvestment Committee
meetings—The-sentor-the opportunity to review the investment tcam ’° s reviews-attaetivity for-the-prior-week-with-afoeus-on

detailed diligence findings updates-ofongoingsituations-and-in advance —depthreview-of all-new-presenting to the full
Investment Commlttee, and to pose questlons and recommendatlons to the investment eppeftuﬂrt-res—’llhe—type—e-ﬁdﬂ-rgeﬁee

team regardlng its
1ed1t evaluatlon. a-nd

the investment analysis , including any follow up dlhgence 1tems 1dent1ﬁed at Ofﬁce Hours, are complled n comprehenm e
investment memoranda that are used as the basis to support the inv estment thesis dnd are utlhzed by the lm estment Committee

(or the-delegate, if applicable deleg v
investment requires the consent of the Investment Committee (or delegate, if appllcable) w hlch may emplms1ze the followma
key criteria (among others) in making a decision: * Company Analysis: Does the company meet the below key investment
criteria defined-by-the-“Blaekstone-Credit-Seoreeard->-" += Leading market share position o Consistent revenue growth °
Sustainable barriers to entry that drive pricing power  High —quality management team ° Stable financials: strong free cash
flow generation, high earnings before interest and tax margins ° Conservative capital structure with significant underlying
equity value ° Liquidity to withstand market cycles ¢ Industry Analysis: Is there a favorable industry structure with respect to
customers, suppliers and regulation? « Due Diligence: Have we fully diligenced each of the investment criteria speeifted-by-the
Bilaekstone-Credit-Seereeard-? Have we completely vetted each of the risk factors identified throughout the diligence and
[nvestment Committee process 2 ® Risk of Principal Loss & Risk / Reward: What is the expected risk of default on the
investment? What is the expected recovery in a severe downside case ? « Valuation: What is the intrinsic value of the
business? How has the business historically generated returns on capital? Will these returns continue in the future? What growth
opportunities does the business have, if any? Is there substantial equity value to support the capital structure? « Sponsor and
Management Risk-ofPrinetpal-oss-&Risk+Reward-: Is Whatis-the expeeted-reeovery-inra-severe-downside-ease-sponsor
and management someone we want to partner with ? Are their incentives aligned with ours? * Documentation: Do the
key terms of the transaction documentation protect us sufficiently? ¢ Portfolio Construction: Docs the expeeted-upside
appropriately-eompensate-investment fit the broader portfolio? Are we too concentrated with a particular sponsor fer—- or
1ndustry ﬂs-lee%}ess—’ » Return Hurdles: Is the i Investment expected to generate a rate of return that meets the C ompany ]

Geﬁﬂﬁt&ee—pfeeess-rnel-ude—&re—meﬂabefs—of t he company, -I-ﬂvestmeﬂt—"l:e&m—fespeﬂsrb-}e—fe)ﬁ or seﬁferﬁg—&naw}y%mg—aﬂé



eenéue&ng—d-&e—&ﬂ%geﬁee—eﬁ—the-imfestn&eﬁt—&nd—olhu exit opportunltles" seﬁrer—naembefs—e%B-laelesteﬁe-Gred-rt—Fereeﬁarn

Memtermg—l’on 0110 Monitoring —Active manaocmun 01 our investments is performed by the team responsible for making th
initial investment as well as by members of the Office of the CIO . The-Adviser-Blackstone Credit & Insurance belicves that
actively managing an investment allows it theJnvestmentFeantto identify problems early and work with companies to develop
constructive solutions when necessary. Fhe-Adviser-Blackstone Credit & Insurance will monitor our portfolio with a focus
toward anticipating negative credit events. In seeking to maintain portfolio company performance and help to ensure a
successful exit, the-Adwviser-Blackstone Credit & Insurance will work closely with, as applicable, the lead equity sponsor, loan
syndicator, portfolio company management, consultants, advisers and other security holders to discuss financial position,
compliance with covenants, financial requirements and execution of the company’ s business plan. In addition, (lcpcndinu on the
size, nature and performance of the transaction, we may occupy a seat or serve as an observer on a portfolio company’ s board
of directors or similar governing body. Wateh-Eist—Typically , Blackstone Credit & Insurance will receive financial reports
detailing operating performance, sales volumes, margins, cash ﬂows, financial position and other key operating metrics
on a monthly -fer— or ﬁs—quarterly ba51s from portfolio Lompamcs ldd\leHL Credit & Insurance w1ll use thls data

foreed-to-take-postttons-ineonsistent-with thc company’ s shafeheldefs—customers -Blaeksteﬁe—efed-rt—expeets—supphers,
competitors, market research and other methods, to conduct aet—qmekly—t&enferee—rts—ﬂg-hts—Blaeksteﬂe-Gfeéﬁ—stﬁves—te
pesrﬁeﬁ—rtsel-ﬁe—be—able—te—r&eﬁﬁfy—aﬂd- an ongomg rlgorous assessment i

m&ustﬁ'—peep-le—t-h&t—operatmg performance and prospects. While the initial investment team remains prlmarlly
responsible for the collection, analysis, and dissemination of financial information received from portfolio companies,
portfolio managers and members of the Office of the CIO, consisting of 84 professionals as of January 1, 2024, also
review portfolio reporting on a daily, weekly, and monthly basis to identify early signs of outperformance or
underperformance. Blackstone Credit & Insurance maintains several formal forums to review and monitor the portfolio.
Quarterly portfolio reviews are conducted to identify broad trends across the portfolio and assess recent performance.
Blackstone Credit & Insurance conducts industry- specific reviews across both our private and liquids businesses to
provide in- depth insights into particular sectors, bringing together comprehensive insights across our platform. In
addition, weekly portfolio review committees and monthly Watch List Committee meetings are used for in- depth
reviews of credits, has— as further described below. In instances of weaker than expected performance, members of the
Office of the CIO, including 24 professionals dedicated to portfolio and asset management, may swotked—- work closely
with previously-deal teams to engage-more-deeply-inrreview and diligence the source of underperformance, re- underwrite
the business, and develop a comprehensive strategy for go- forward management of the position. Blackstone Credit &
Insurance’ s Asset Management Group, housed within the Office of the CIO, comprises a team of functionally- oriented
professionals focused on the-three verticals: Financial Solutions, eperations-Operational efa-Asset Management, and
Legal / Restructuring. Financial Solutions provides detailed financial analysis, re- underwriting capabilities, and support
for portfolio companies such as cash flow estimates or other financial management tools, as needed. Operational Asset

Management assesses portfolio company processes —Addittorratty-, management, the-GPO-team-ean-be-leveraged-to-help
reduee-eosts-and angmentkeyleadership-positions-operational capabilities to support and drive operational improvements .

Befaul%erketﬁ%n—mpeﬁ&&t—element—e-ﬁOperatlonal Asset Management also is responsible for our Blackstone Credit s
St v : v & Insurance Value Creation Program, which
leverages the scale of the broader Blackstone platform in a-manter-steh-that-order to improve operations and profitability
at Blackstone Credit & Insurance portfolio companies. Financial reporting witt-eontrolnegotiationsshould-anissuer-violate
eovenants-or-for portfolio companies reed-torestruetare-its— is balanee-sheetreviewed on a daily, weekly and monthly basis
by deal teams and members of the Office of the CIO, including the Asset Management Group . Blackstone Credit beleves




that-this-& Insurance utilizes a series of proprietary portfolio dashboards and automated reports to ensure responsible
parties receive detailed information on a timely basis. Each week, all financial reporting results across the portfolio are
aggregated and distributed to the portfolio management team for review. Portfolio company performance updates,
including recent developments and go- forward action plans for underperforming assets, are reviewed at portfolio review
committee and Watch List Committee meetings. Individual credits are discussed in depth at weekly portfolio review
committee meetings, which include members of the Investment Committee. Our formal watch list, which is managed

typieally-achieved-by ensuringthat-aninvestment-the Office of the CIO, is reviewed at monthly Watch List Committee
meetings or-above-the—fulerum>seeurtty-, with interim updates as needed -arestraeturing-were-to-oeetr. A-fuleram
seeuﬂ-ty—The Watch Llst Commlttee 18 comprlsed of members of the seeuﬂty—rn—a—eempany—s-e&pﬁa{-struetufe—ﬂ%at,—rﬂthe

feeevefy—m—a—hqmd&ﬁeﬁ—ﬁl&n—mves&neﬂt—lnvestment Commlttee and 1ncludes sheu-}d—defat&t—B}aekstene-Gred-rt—beheves—rt

; g ofits-investment professionals have
fesﬁﬁeﬁ&mg—baekgfeuﬂds—from both our L1qu1d Credlt and Prlvate Credlt bus1nesses 5[—he—0n a quarterly basm, the
Watch hst is also rev1ewed in depth w1th Black@tone semor d

anagement 1nclud1ng Pres1dent aH—ﬂ&e&*ay—te—e*ﬁ—I-n—&le—ease—ﬂaat—an—and COO Jonathan Gray
6 CFO Mlchael Chae,

our porttoho and such Valueq will be dlqclmed each qualter in reporti filed with the SEC. With reqpect to 1nve§tments for Wthh
market quotations are not readily available, a-the Board of Trustees reviews the valuation recommendations of the Audit
Committee and determines the fair value of each investment in the portfolio in good faith, based on the input of the Audit
Committee, the Adviser’ s valuation committee appemted—by—and where apphcable, the 1ndependent valuatlon ﬁrms and

the-other external service providers Boa

vestmentsingood-faith-, based on procedule@ adopted by ! and subject to the supervision ot the Board of Tru%tee@
Managerial Assistance. As a BDC, we must offer, and provide upon request, significant mamgenal assistance to certain of our
portfolio companies except where the Company purchases securities of an issuer in conjunction with one or more other persons
acting together, one of the other persons in the group makes available such managerial assistance. This assistance could involve,
among other things, monitoring the operations of our portfolio companies, participating in board and management meetings,
consulting with and advising officers of portfolio companies and providing other organizational and financial guidance,
including through the Blackstone Credit Advantage-& Insurance Value Creation pregranrProgram . The Adviser and the
Administrator will provide such managerial assistance on our behalf to portfolio companies that request this assistance. To the
extent fees are paid for these services, we, rather than the Adviser, will retain any fees paid for such assistance. In addition to
payments of principal and interest, we expect the primary methods for the strategy to realize returns on its investments to
include refinancings, sales of portfolio companies, and in some cases initial public offerings and secondary offerings. While
many debt securities in which we will invest have stated maturities of five to etght-seven years, based on Blackstone Credit &
Insurance ’ s past experience, we believe most of these securities will be redeemed or sold prior to maturity. These securities
often have call protection that requires an issuer to pay a premium if it redeems in the early years of an investment. However,
there is no assurance that our investments will achieve realization events as a result of refinancings, sales of portfolio companies
or public offerings and these realization events will become more unlikely when conditions in the tean-credit and capital
markets have deteriorated. The Investmentinvestment Feam-team regularly reviews investments and related market conditions
in order to determine if an opportunity exists to realize returns on a particular investment. We believe the Adviser’ s ability to
utilize the entire resources of Blackstone Credit & Insurance , including the public market traders and-, research analysts and
capital markets functions . allows the Adviser to gain access to current market information where the opportunity may exist to
sell positions into the market at attractive prices. Blackstone Credit & Insurance , including the Adviser, provides investment
management services to other registered investment companies, investment funds, client accounts and proprietary accounts that
Blackstone Credit & Insurance may establish (other than the Company) (collectively the “ Other Blackstone Credit &
Insurance Clients ™). In addition, Blackstone provides investment management services to other registered investment
companies, investment funds, client accounts and proprietary accounts that Blackstone may establish (together with the Other
Blackstone Credit & Insurance Clients, the “ Other Clients ™). See *“ Item 1A. Risk Factors — Risks Related to the Adviser and
Its Affiliates — There may be conflicts of interest related to obligations that the Adviser’ s senior management and Investment
Team have to other clients. ” Blackstone Credit & Insurance will share any investment and sale opportunities with its other
clients and the Company in accordance with the Investment Advisers Act of 1940, as amended (the & Advisers Act*” ) and
firm- wide allocation policies, which generally provide for sharing pro rata based on targeted acquisition size or targeted sale
size. Subject to the Advisers Act and as further set forth in this annual report, certain other clients may receive certain priority or
other allocation rights with respect to certain investments, subject to various conditions set forth in such other clients’ respective
governing agreements. In addition, as a BDC regulated under the 1940 Act, the Company is subject to certain limitations relating
to co- investments and joint transactions with affiliates, which likely in certain circumstances limit the Company’ s ability to
make investments or enter into other transactions alongside other clients. Co- Investment Relief We have in the past co-



invested, and in the future may co- invest, with certain affiliates of the Adviser. We have received an exemptive order from the
SEC that permits us, among other things, to co- invest with certain other persons, including certain affiliates of the Adviser and
certain funds managed and controlled by the Adviser and its afﬁhate% Subject to certain terms and Condmom —P-ttfsuaﬂt—whlch
could limit our ability to participate in s

objeetive-eriterta-(“Board-Criteria)-elearly-definingco- mve%tment ﬁppeﬁuﬂtﬁes—mewﬂﬂe%ﬁ-he—eeﬂapany—wﬁ—have—fhe
eppertunity-to-partieipate-transactions. See “ Item 13. Certain Relationships and Related Transactions, and Director
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t et tet t v 0 He: A% ofDecember 31
%92—2—2023 aﬁd—Beeeﬁ&ber—Zv—l—Z@Q—l—the fair value of our 1nvestment% was $ 9, 61+7-868. 4 mllhon aﬂd—$—9—8§§—m1-1—1-teﬁ—
respeetively-in 196 +76-and+48-portfolio companies srespeetively-. As of December 31, 2622-2023 and-Deeember3+262+-the
Company had unfunded delayed draw terms loans and revolvers in the aggregate principal amount of $ 698-985 . 3-9 million
and-$15-4673-millien;respeetively-. See the Consolidated Schedule of Investments as of December 31, 20222023 and
Beeember3+-2624-in our consolidated financial statements in ““ Item 8. Consolidated Financial Statements and Supplementary
Data — Consolidated Schedule of Investments ” for more information on these investments. Capital Resources and Borrowings
As a RIC, we intend to distribute substantially all of our investment company taxable income (“ ICTI ) (as that term is defined
in the Code, determined without regard to the deduction for dividends paid) to our shareholders. We anticipate generating cash
in the future from the issuance of shares and cash flows from operations, including interest received on our debt investments.
Additionally, we are permitted, under specified conditions, to issue multiple classes of indebtedness and one class of shares
senior to our shares if our asset coverage, as defined in the 1940 Act, is at least equal to 150 % immediately after each such
issuance. As of December 31, 2022-2023 and December 31, 2624-2022 , the Company’ s asset coverage was 200. 3 % and 174.
8 Y4-and+86-—2-%, respectively. Furthermore, while any indebtedness and senior securities remain outstanding, we must take
provisions to prohibit any distribution to our shareholders (which may cause us to fail to distribute amounts necessary to avoid
entity- level taxation under the Code), or the repurchase of such securities or shares unless we meet the applicable asset
coverage ratios at the time of the distribution or repurchase. In addition, we must also comply with positive and negative
covenants customary for these types of facilities. See ““ Item 7. Management’ s Discussion and Analysis of Financial Condition
and Results of Operations — Financial Condition, Liquidity and Capital Resources. ” The Adviser provides management
services to us pursuant to the Investment Advisory Agreement. The Investment Advisory Agreement has been approved by the
Board. Under the terms of the Investment Advisory Agreement, the Adviser is responsible for the following: ¢ determining the
composition of our portfolio, the nature and timing of the changes to our portfolio and the manner of implementing such
changes in accordance with our investment objectives, policies and restrictions; ¢ identifying investment opportunities and
making investment decisions for us, including negotiating the terms of investments in, and dispositions of, portfolio securities
and other instruments on our behalf; « monitoring our investments; * performing due diligence on prospective portfolio
companies; ¢ exercising voting rights in respect of portfolio securities and other investments for us; * serving on, and exercising
observer rights for, boards of directors and similar committees of our portfolio companies; * negotiating, obtaining and
managing financing facilities and other forms of leverage; and ¢ providing us with such other investment advisory and related
services as we may, from time to time, reasonably require for the investment of capital. The Adviser’ s services under the
Investment Advisory Agreement are not exclusive, and it is free to furnish similar services to other entities, and it intends to do
S0, so long as its services to us are not impaired. Pursuant to the Investment Advisory Agreement, we pay our Adviser a fee for
investment advisory and management services consisting of two components: a management fee and an incentive fee. The cost
of both the management fee and the incentive fee will ultimately be borne by the shareholders. Management Fees The
management fee is payable quarterly in arrears at an annual rate 1. 0 % (which rate was 0. 75 % prior to the IPO) of the average
value of our gross assets at the end of the two most recently completed calendar quarters. For purposes of the Investment
Advisory Agreement, ““ gross assets ” means our total assets determined on a consolidated basis in accordance with accounting
principles generally accepted in the United States (“ B=S-GAAP ”), excluding undrawn commitments but including assets
purchased with borrowed amounts. For the quarter in which the IPO occurred, the management fee was shal-be-calculated for
suehealendarquarter-at a weighted rate calculated based on the fee rates applicable before and after the IPO based on the
number of days in such calendar quarter before and after the IPO. In order to maintain the same management fee arrangement
that the Company had in place prior to the IPO for a period of time following the IPO, the Adviser voluntarily waived its right to
receive the base management fee in excess of 0. 75 % of the average value of the Company’ s gross assets at the end of the two




most recently completed calendar quarters from the date of consummation of the IPO through the two year anniversary of the
consummation of the [PO (the ©“ Waiver Period 7). The Waiver Period ended on October 28, 2023. As a result of the fee
waiver, the pre- listing management fee and incentive fee rates paid by the Company to the Adviser wilh-did not increase during
the Waiver Period. Amounts waived by the Adviser are not subject to recoupment by the Adviser. Incentive Fees The incentive
fees eensists— consist of two components that are determined independently of each other, with the result that one component
may be payable even if the other is not. One component of the incentive fee is based on our income and the other component is
based on of our capital gains, each as described below. (i) Income based incentive fees The first part of the incentive fees is
based on Pre- Incentive Fee Net Investment Income Returns. “ Pre- Incentive Fee Net Investment Income Returns ” means, as
the context requires, either the dollar value of, or percentage rate of return on the value of our net assets at the end of the
immediately preceding quarter from, interest income, dividend income and any other income (including any other fees (other
than fees for providing managerial assistance), such as commitment, origination, structuring, diligence and consulting fees or
other fees that we receive from portfolio companies) accrued during the calendar quarter, minus our operating expenses accrued
for the quarter (including the management fee, expenses payable under the administration-agreement-entered-into-betweenus
and-the-Administrator(the-"-Administration Agreement 2}, and any interest expense or fees on any credit facilities or
outstanding debt and dividends paid on any issued and outstanding preferred shares, but excluding the incentive fee). Pre-
Incentive Fee Net Investment Income Returns include, in the case of investments with a deferred interest feature (such as
original issue discount, debt instruments with payment- in- kind (* PIK ”) interest and zero coupon securities), accrued income
that we have not yet received in cash. Pre- Incentive Fee Net Investment Income Returns do not include any realized capital
gains, realized capital losses or unrealized capital appreciation or depreciation. The Company excludes the impact of expense
support payments and recoupments from pre- incentive fee net investment income. Pre- Incentive Fee Net Investment Income
Returns, expressed as a rate of return on the value of our net assets at the end of the immediately preceding quarter, is compared
to a “ hurdle rate ” of return of 1. 5 % per quarter (6. 0 % annualized). Pursuant to the Investment Advisory Agreement, the
Company is required to pay an income based incentive fee of 17. 5 % ( 15 % prior to the consummation of the IPO ) and+7-5
Yo-following the-eonsummation-of the HPO-, with a 1. 5 % hurdle and 100 % catch- up. The Hewever;the-Adviser has
implemented a voluntary waiver with respect to the income based incentive fee and thereby —Fhe-Adviser-has-voluntarily
waived its right to receive an income based incentive fee above 15 % during the Waiver Period only . The Company pays its
Adviser an income based incentive fee based on its aggregate pre- incentive fee net investment income, as adjusted as described
above, from the calendar quarter then ending and the eleven preceding calendar quarters (such period, the “ Trailing Twelve
Quarters ). The hurdle amount for the income based incentive fee will be determined on a quarterly basis and is equal to 1. 5 %
multiplied by the Company’ s NAV at the beginning of each applicable calendar quarter comprising the relevant Trailing
Twelve Quarters. The hurdle amount is calculated after making appropriate adjustments for issuances by the Company of
common shares, including issuances pursuant to its dividend reinvestment plan and distributions that occurred during the
relevant Trailing Twelve Quarters. The income based incentive fee for any partial period will be appropriately prorated. For the
income based incentive fee, the Company will pay the Adviser a quarterly incentive fee based on the amount by which (A)
aggregate pre- incentive fee net investment income in respect of the relevant Trailing Twelve Quarters exceeds (B) the hurdle
amount for such Trailing Twelve Quarters. The amount of the excess of (A) over (B) described in this paragraph for such
Trailing Twelve Quarters is referred to as the “ Excess Income Amount. ”” The income based incentive fee for each quarter will
be determined as follows: « No income based incentive fee is payable to the Adviser for any calendar quarter for which there is
no Excess Income Amount; * The Adviser will be paid 100 % of the pre- incentive fee net investment income in respect of the
Trailing Twelve Quarters, if any, that exceeds the hurdle amount for such Trailing Twelve Quarters, but is less than or equal to
an amount, which we refer to as the *“ Catch- up Amount, ” determined as the sum of 1. 82 % (7 27 % annuallzed) 1.76 % (7.
06 % annualized) prior to the end of the Waiver Period ser4-—82-%(F27%annualized-)

multiplied by the Company’ s NAV at the beginning of each applicable calendar quarter comprising the relevant Trailing
Twelve Quarters that is included in the calculation of the Incentive Fee based on income. ¢« The Adviser will be paid 17. 5 % (
15% prior to the end of the Waiver Period ) yer+7-5-%foltowing-the-WaiverRertod-, of the pre- incentive fee net investment
income in respect of the Trailing Twelve Quarters that exceeds the Catch- up Amount. The amount of the income based
incentive fee that will be paid to the Adviser for a particular quarter will equal the excess of (a) the income based incentive fee
so calculated over (b) the aggregate income based incentive fee that was paid in respect of the first eleven calendar quarters
included in the relevant Trailing Twelve Quarters subject to the Incentive Fee Cap as described below. The income based
incentive fee that will be paid to the Adviser for a particular quarter is subject to a cap (the ““ Incentive Fee Cap ™). The Incentive
Fee Cap for any quarter is an amount equal to (a) 17. 5 % ( 15 % prior to the end of the Waiver Period )—er—l%%—feﬂewtﬂg
the-WatverPertod-, of the Cumulative Net Return (as defined below) during the relevant Trailing Twelve Quarters minus (b)
the aggregate income based incentive fee that was paid in respect of the first eleven calendar quarters (or the portion thereof)
included in the relevant Trailing Twelve Quarters. “ Cumulative Net Return ”” means (x) the pre- incentive fee net investment
income in respect of the relevant Trailing Twelve Quarters minus (y) any Net Capital Loss (as defined below), if any, in respect
of the relevant Trailing Twelve Quarters. If, in any quarter, the Incentive Fee Cap is zero or a negative value, the Company will
pay no income based incentive fee to the Adviser for such quarter. If, in any quarter, the Incentive Fee Cap for such quarter is a
positive value but is less than the income based incentive fee that is payable to the Adviser for such quarter (before giving effect
to the Incentive Fee Cap) calculated as described above, the Company will pay an income based incentive fee to the Adviser
equal to the Incentive Fee Cap for such quarter. If, in any quarter, the Incentive Fee Cap for such quarter is equal to or greater
than the income based incentive fee that is payable to the Adviser for such quarter (before giving effect to the Incentive Fee
Cap) calculated as described above, the Company will pay an income based incentive fee to the Adviser equal to the incentive
fee calculated as described above for such quarter without regard to the Incentive Fee Cap. ““ Net Capital Loss ” in respect of a



particular period means the difference, if positive, between (i) aggregate capital losses, whether realized or unrealized, in such
period and (ii) aggregate capital gains, whether realized or unrealized, in such period. These calculations are prorated for any
period of less than three months and adjusted for any share issuances or repurchases during the relevant quarter. A rise in the
general level of interest rates can be expected to lead to higher interest rates applicable to our debt investments. Accordingly, an
increase in interest rates would make it easier for us to meet or exceed the incentive fee hurdle rate and may result in a
substantial increase of the amount of incentive fees payable to the Adviser with respect to Pre- Incentive Fee Net Investment
Income Returns. Because of the structure of the incentive fee, it is possible that we may pay an incentive fee in a calendar
quarter in which we incur an overall loss taking into account capital account losses. For example, if we receive Pre- Incentive
Fee Net Investment Income Returns in excess of the quarterly hurdle rate, we will pay the applicable incentive fee even if we
have incurred a loss in that calendar quarter due to realized and unrealized capital losses. #-Because the Waiver Period ends
ended on a date other than the first day of a calendar quarter (;-the-ineentive-fee-appheable-after-the Waiver Period wit-be
ended on October 28, 2023), the applicable Incentive Fee was calculated for such calendar quarter at a weighted rate
calculated based on the fee rates applicable during and after the Waiver Period based on the number of days in such calendar
quarter during and after the Waiver Period. In no event will the amendments to the income based incentive fee to include the
three year income and total return lookback features allow the Adviser to receive greater cumulative income based incentive
fees under the Investment Advisory Agreement than it would have under the prior investment advisory agreement. Amounts
waived by the Adviser are not subject to recoupment by the Adviser. The following is a graphical representation of the
calculation of the Incentive Fee based on income: Incentive Fee Based on Income Prior to the end of the Waiver Period (1)
Percentage of pre- incentive fee net income comprising the Incentive Fee based on Income (expressed as an annualized rate (2)
of return on the value of net assets as of the beginning of each of the quarters included in the Trailing Twelve Quarters) (1)
Following the end of the Waiver Period, the Catch- up Amount wilt-inerease-increased to 7. 27 % annualized and the income
based incentive fee willinerease-increased to 17. 5 % . (2) The income based incentive fee is determined on a quarterly basis
but has been annualized for purposes of the above diagram. The diagram also does not reflect the Incentive Fee Cap. (ii) Capital
Gains based incentive fees Since the eempletior-consummation of the [PO, the second part of the incentive fee, a capital gains
incentive fee, has been determined and payable in arrears as of the end of each calendar year in an amount equal to 17. 5 % of
realized capital gains, if any, on a cumulative basis from inception through the end of each calendar year, computed net of all
realized capital losses and unrealized capital depreciation on a cumulative basis, less the aggregate amount of any previously
paid capital gain incentive fees as calculated in accordance with H=S—GAAP. Prior to the IPO, the second part of the incentive
fee, a capital gains incentive fee, was determined and payable in arrears as of the end of each calendar year in an amount equal
to 15. 0 % of realized capital gains, if any, on a cumulative basis from inception through the end of each calendar year,
computed net of all realized capital losses and unrealized capital depreciation on a cumulative basis, less the aggregate amount
of any previously paid capital gain incentive fees as calculated in accordance with B=S—GAAP. However, similar to the
voluntary waivers referenced above, the Adviser voluntarily waived its right to receive a capital gains based incentive fee above
15 % from the date of consummation of the [PO through the Waiver Period , which ended on October 28, 2023 . The
Company will accrue, but will not pay, a capital gains incentive fee with respect to unrealized appreciation because a capital
gains incentive fee would be owed to the Adviser if the Company were to sell the relevant investment and realize a capital gain.
Amounts waived by the Adviser are not subject to recoupment by the Adviser. The fees that are payable under the Investment
Advisory Agreement for any partial period are appropriately prorated. Under the terms of the Administration Agreement, the
Administrator provides, or oversees the performance of, administrative and compliance services, including, but not limited to,
maintaining financial records, overseeing the calculation of NAV, compliance monitoring (including diligence and oversight of
our other service providers), preparing reports to shareholders and reports filed with the SEC, preparing materials and
coordinating meetings of our Board, managing the payment of expenses and the performance of administrative and professional
services rendered by others and providing office space, equipment and office services. We will reimburse the Administrator for
its costs, expenses and allocable portion of overhead (including rent, office equipment and utilities) in connection with the
services performed for us pursuant to the terms of the Administration Agreement. In addition, pursuant to the terms of the
Administration Agreement, the Administrator may delegate its obligations under the Administration Agreement to an affiliate or
to a third party and we will reimburse the Administrator for any services performed for us by such affiliate or third party. The
Administrator has hired a sub- administrator to assist in the provision of administrative services. The sub- administrator receives
compensation for its provision of sub- administrative services under a sub- administration agreement. Certain Terms of the
Investment Advisory Agreement and Administration Agreement Each of the Investment Advisory Agreement and the
Administration Agreement has been approved by the Board. Unless earlier terminated as described below, each of the
Investment Advisory Agreement and the Administration Agreement will remain in effect for a period of two years from the date
it first became effective and will remain in effect from year- to- year thereafter if approved annually by a majority of the Board
or by the holders of a majority of our outstanding voting securities and, in each case, a majority of the independent trustees. We
may terminate the Investment Advisory Agreement or the Administration Agreement, without payment of any penalty, upon 60
days’ written notice. The decision to terminate either agreement may be made by a majority of the Board or the shareholders
holding a majority outstanding voting securities, which means the lesser of (1) 67 % or more of such company’ s voting
securities present at a meeting if more than 50 % of the outstanding voting securities of such company are present or represented
by proxy, or (b) more than 50 % of the outstanding voting securities of such company. In addition, the Adviser may terminate
the Investment Advisory Agreement or the Administrator may terminate the Administration Agreement, without payment of
any penalty, upon 60 days’ written notice. The Investment Advisory Agreement will automatically terminate within the meaning
of the 1940 Act and related SEC guidance and interpretations in the event of its assignment. The Adviser and the Administrator
shall not be liable for any error of judgment or mistake of law or for any act or omission or any loss suffered by the Company in



connection with the matters to which the Investment Advisory Agreement and Administration Agreement, respectively, relate,
provided that the Adviser and Administrator shall not be protected against any liability to the Company or its shareholders to
which the Adviser or Administrator would otherwise be subject by reason of willful misfeasance, bad faith or gross negligence
on its part in the performance of its duties or by reason of the reckless disregard of its duties and obligations (*“ disabling conduct
). Each of the Investment Advisory Agreement and the Administration Agreement provides that, absent disabling conduct,
each of our Adviser and our Administrator, as applicable, and its officers, managers, partners, agents, employees, controlling
persons, members and any other person or entity affiliated with it are entitled to indemnification from us for any damages,
liabilities, costs and expenses (including reasonable attorneys’ fees and amounts reasonably paid in settlement) arising from the
rendering of our Adviser’ s services under the Investment Advisory Agreement and our Administrator’ s services under the
Administration Agreement or otherwise as adviser or administrator for us. The Adviser and the Administrator shall not be liable
under their respective agreements with us or otherwise for any loss due to the mistake, action, inaction, negligence, dishonesty,
fraud or bad faith of any broker or other agent; provided, that such broker or other agent shall have been selected, engaged or
retained and monitored by the Adviser or the Administrator in good faith, unless such action or inaction was made by reason of
disabling conduct, or in the case of a criminal action or proceeding, where the Adviser or Administrator had reasonable cause to
believe its conduct was unlawful. Distributions We generally intend to distribute substantially all of our available earnings
annually by paying distributions on a quarterly basis, as determined by the Board in its discretion. We cannot assure investors
that we will achieve investment results that will allow us to make a specified level of cash distributions or year- to- year
increases in cash distributions. Our distributions will generally be paid from current and / or accumulated tax earnings and
profits, which includes interest income and capital gains generated by our investment portfolio, and any other income, including
any other fees (other than fees for providing managerial assistance), such as commitment, origination, structuring, diligence and
consulting fees or other fees, that we receive from portfolio companies, if any. However, if we do not have sufficient current and
/ or accumulated tax earnings and profits to support our distributions, all or a part of such a distribution may be characterized as
a return of capital for U. S. tax purposes. The specific tax characteristics of our dividends and other distributions are reported to
shareholders after the end of each calendar year. See “ Item 5. Market for Registrant’ s Common Equity, Related Stockholder
Matters and Issuer Pulchaqe% of Equ1ty Securities — Distributions and D1V1dend Relnve%tment " PrvidendReinvestmentPlan
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which we may repurchase up to $ 250 million in the aggregate of our outstanding common shares in the open market at prices
below our NAV per share for a one- year term, in accordance with the guidelines specified in Rule 10b- 18 of the Exchange Act
(the “ Company 10b- 18 Plan ). The timing, manner, price and amount of any share repurchases will be determined by us, in
our sole discretion, based upon the evaluation of economic and market conditions, stock price, applicable legal and regulatory
requirements and other factors. The Company 10b- 18 Plan does not require us to repurchase any specific number of shares of
common shares or any shares of common shares at all. Consequently, we cannot assure shareholders that any specific number of
shares of common shares, if any, will be repurchased under the Company 10b- 18 Plan. The Company 10b- 18 Plan may be
suspended, extended, modified or discontinued at any time. For additional information on our distributions and dividend




reinvestment plan, see “ Item 8. Consolidated Financial Statements and Supplementary Data — Notes to Consolidated
Financial Statements — Note 8. Net Assets. ” We compete for investments with other BDCs and investment funds (including
private equity funds, mezzanine funds, performing and other credit funds, and funds that invest in CLOs, structured notes,
derivatives and other types of collateralized securities and structured products), as well as traditional financial services
companies such as commercial banks and other sources of funding. These other BDCs and investment funds might be reasonable
investment alternatives to us and may be less costly or complex with fewer and / or different risks than we have. Moreover,
alternative investment vehicles, such as hedge funds, have begun to invest in areas in which they have not traditionally invested,
including making investments in middle market private U. S. companies. As a result of these new entrants, competition for
investment opportunities in middle market private U. S. companies may intensify. Many of our competitors are substantially
larger and have considerably greater financial, technical and marketing resources than we do. For example, some competitors
may have a lower cost of capital and access to funding sources that are not available to us. In addition, some of our competitors
may have higher risk tolerances or different risk assessments than we have. These characteristics could allow our competitors to
consider a wider variety of investments, establish more relationships and offer better pricing and more flexible structuring than
we are able to do. We may lose investment opportunities if we do not match our competitors’ pricing, terms or structure. If we
are forced to match our competitors’ pricing, terms or structure, we may not be able to achieve acceptable returns on our
investments or may bear substantial risk of capital loss. A significant part of our competitive advantage stems from the fact that
the market for investments in middle market private U. S. companies is underserved by traditional commercial banks and other
financial sources. A significant increase in the number and / or the size of our competitors in this target market could force us to
accept less attractive investment terms. Furthermore, many of our competitors have greater experience operating under, or are
not subject to the regulatory restrictions that the 1940 Act imposes on us as a BDC. For additional information concerning the
competitive risks we face, see “ Item 1A. — Risk Factors — Risks Related To Our Business And Structure. ” Human Resource
Capital We do not currently have any employees and do not expect to have any employees. Services necessary for our business
are provided by individuals who are employees of the Adviser or its affiliates pursuant to the terms of the Investment Advisory
Agreement and the Administrator or its affiliates pursuant to the Administration Agreement. Each of our executive officers
described herein is employed by the Adviser or its affiliates. Our day- to- day investment operations are managed by the
Adviser. The services necessary for the sourcing and administration of our investment portfolio will be provided by investment
professionals employed by the Adviser or its affiliates. The Investment Team will focus on origination, non- originated
investments and transaction development and the ongoing monitoring of our investments. Regulation as a Business
Development Company The following discussion is a general summary of the material prohibitions and descriptions governing
BDCs generally. It does not purport to be a complete description of all of the laws and regulations affecting BDCs. Qualifying
Assets. Under the 1940 Act, a BDC may not acquire any asset other than assets of the type listed in Section 55 (a) of the 1940
Act, which are referred to as ““ Qualifying Assets ;= unless, at the time the acquisition is made, Qualifying Assets represent at
least 70 % of the company’ s total assets. The principal categories of Qualifying Assets relevant to our business are any of the
following: (1) Securities purchased in transactions not involving any public offering from the issuer of such securities, which
issuer (subject to certain limited exceptions) is an Eligible Portfolio Company (as defined below), or from any person who is, or
has been during the preceding 13 months, an affiliated person of an Eligible Portfolio Company, or from any other person,
subject to such rules as may be prescribed by the SEC. An “ Eligible Portfolio Company ” is defined in the 1940 Act as any
issuer which: (a) is organized under the laws of, and has its principal place of business in, the United States; (b) is not an
investment company (other than a small business investment company wholly- owned by the BDC) or a company that would be
an investment company but for certain exclusions under the 1940 Act; and (c) satisfies any of the following: (i) does not have
any class of securities that is traded on a national securities exchange; (ii) has a class of securities listed on a national securities
exchange, but has an aggregate market value of outstanding voting and non- voting common equity of less than $ 250 million;
(iii) is controlled by a BDC or a group of companies including a BDC and the BDC has an affiliated person who is a director of
the Eligible Portfolio Company; or (iv) is a small and solvent company having total assets of not more than $ 4 million and
capital and surplus of not less than $ 2 million. (2) Securities of any Eligible Portfolio Company controlled by the BDC. (3)
Securities purchased in a private transaction from a U. S. issuer that is not an investment company or from an affiliated person
of the issuer, or in transactions incident thereto, if the issuer is in bankruptcy and subject to reorganization or if the issuer,
immediately prior to the purchase of its securities was unable to meet its obligations as they came due without material
assistance other than conventional lending or financing arrangements. (4) Securities of an Eligible Portfolio Company purchased
from any person in a private transaction if there is no ready market for such securities and the BDC already owns 60 % of the
outstanding equity of the Eligible Portfolio Company. (5) Securities received in exchange for or distributed on or with respect to
securities described in (1) through (4) above, or pursuant to the exercise of warrants or rights relating to such securities. (6)
Cash, cash equivalents, U. S. government securities or high- quality debt securities maturing in one year or less from the time of
investment. In addition, a BDC must be operated for the purpose of making investments in the types of securities described in
(1), (2) or (3) above. Significant Managerial Assistance. A BDC must have been organized and have its principal place of
business in the United States and must be operated for the purpose of making investments in the types of securities described
above. However, in order to count portfolio securities as Qualifying Assets for the purpose of the 70 % test, the BDC must
either control the issuer of the securities or must offer to make available to the issuer of the securities (other than small and
solvent companies described above) significant managerial assistance; except that, where the BDC purchases such securities in
conjunction with one or more other persons acting together, one of the other persons in the group may make available such
managerial assistance. Making available significant managerial assistance means, among other things, any arrangement whereby
the BDC, through its trustees, officers or employees, offers to provide and, if accepted, does so provide, significant guidance and
counsel concerning the management, operations or business objectives and policies of a portfolio company through monitoring



of portfolio company operations, selective participation in board and management meetings, consulting with and advising a
portfolio company’ s officers or other organizational or financial guidance. Temporary Investments. Pending investment in other
types of Qualifying Assets, as described above, our investments can consist of cash, cash equivalents, U. S. government
securities or high- quality debt securities maturing in one year or less from the time of investment, which are referred to herein,
collectively, as temporary investments, so that 70 % of our assets would be Qualifying Assets. Warrants. Under the 1940 Act, a
BDC is subject to restrictions on the issuance, terms and amount of warrants, options or rights to purchase shares that it may
have outstanding at any time. In particular, the amount of shares that would result from the conversion or exercise of all
outstanding warrants, options or rights to purchase shares cannot exceed 25 % of the BDC’ s total outstanding shares. Leverage
and Senior Securities; Coverage Ratio. We are permitted, under specified conditions, to issue multiple classes of indebtedness
and one class of stock senior to our shares if our asset coverage, as defined in the 1940 Act, is at or above 150 % immediately
after each such issuance. On September 25, 2018, our sole shareholder approved the adoption of this 150 % threshold pursuant
to Section 61 (a) (2) of the 1940 Act and such election became effective the following day. In addition, while any senior
securities remain outstanding, we are required to make provisions to prohibit any dividend distribution to our shareholders or the
repurchase of such securities or shares unless we meet the applicable asset coverage ratios at the time of the dividend
distribution or repurchase. We are also permitted to borrow amounts up to 5 % of the value of our total assets for temporary or
emergency purposes, which borrowings would not be considered senior securities. We have established asset based credit
facilities and may establish future facilities or enter into other financing arrangements to facilitate investments and the timely
payment of our expenses. Our existing financing facilities bear, and it is anticipated that any future credit facilities will bear
interest at floating rates at to be determined spreads over LIBOR. Shareholders indirectly bear the costs associated with any
borrowings under a credit facility or otherwise, including increased management fees payable to the Adviser as a result of such
borrowings. Our current credit facilities require us, and future lenders may require us to pledge assets, commitments and / or
drawdowns (and the ability to enforce the payment thereof) and to comply with positive or negative covenants that could have
an effect on our operations. In addition, from time to time, our losses on leveraged investments may result in the liquidation of
other investments held by us and may result in additional drawdowns to repay such amounts. We also issued unsecured bonds
and may have additional bond offerings in the future. We may enter into a total return swap (“ TRS ”’) agreement. A TRS is a
contract in which one party agrees to make periodic payments to another party based on the change in the market value of the
assets underlying the TRS, which may include a specified security, basket of securities or securities indices during a specified
period, in return for periodic payments based on a fixed or variable interest rate. A TRS effectively adds leverage to a portfolio
by providing investment exposure to a security or market without owning or taking physical custody of such security or
investing directly in such market. Because of the unique structure of a TRS, a TRS often offers lower financing costs than are
offered through more traditional borrowing arrangements. The Company would typically have to post collateral to cover this
potential obligation. To the extent the Company complies with the applicable requirements of Rule 18f- 4, the leverage incurred
through TRS will not be considered a borrowing for purposes of the Company’ s overall leverage limitation. We have also
created leverage by securitizing our assets (including in CLOs) and retaining the equity portion of the securitized vehicle and
may enter into other debt securitizations in the future. Debt securitizations (including in CLOs) are a form of secured financing,
which would generally be consolidated on our financial statements and subject to our overall asset coverage requirement. There
can be no assurance that we will be able to obtain a CLO debt securitization on favorable terms or at all or that any such
financing will benefit our investment performance. We may also from time to time make secured loans of our marginable
securities to brokers, dealers and other financial institutions. Code of Ethics. We and the Adviser have adopted a code of ethics
pursuant to Rule 17j- 1 under the 1940 Act and Rule 204A- 1 under the Advisers Act, respectively, that establishes procedures
for personal investments and restricts certain personal securities transactions. Personnel subject to the code are permitted to
invest in securities for their personal investment accounts, including securities that may be purchased or held by us, so long as
such investments are made in accordance with the code’ s requirements. You may obtain copies of the codes of ethics, after
paying a duplicating fee, by electronic request at the following email address: publicinfo @ sec. gov. Affiliated Transactions.
We may be prohibited under the 1940 Act from conducting certain transactions with our affiliates without the prior approval of
our trustees who are not interested persons and, in some cases, the prior approval of the SEC. We have received an exemptive
order from the SEC that permits us, among other things, to co- invest with certain other persons, including certain affiliates of
the Adviser and certain funds managed and controlled by the Adviser and its affiliates, subject to certain terms and conditions.
Other. We will be periodically examined by the SEC for compliance with the 1940 Act, and be subject to the periodic reporting
and related requirements of the 1934 Act. We are also required to provide and maintain a bond issued by a reputable fidelity
insurance company to protect against larceny and embezzlement. Furthermore, as a BDC, we are prohibited from protecting any
trustee or officer against any liability to our shareholders arising from willful misfeasance, bad faith, gross negligence or
reckless disregard of the duties involved in the conduct of such person’ s office. We are also required to designate a chief
compliance officer and to adopt and implement written policies and procedures reasonably designed to prevent violation of the
federal securities laws and to review these policies and procedures annually for their adequacy and the effectiveness of their
implementation. We are not permitted to change the nature of our business so as to cease to be, or to withdraw our election as, a
BDC unless approved by a majority of our outstanding voting securities. A majority of the outstanding voting securities of a
company is defined under the 1940 Act as the lesser of: (i) 67 % or more of such company’ s shares present at a meeting if more
than 50 % of the outstanding shares of such company are present or represented by proxy, or (ii) more than 50 % of the
outstanding shares of such company. Proxy Voting Policies and Procedures We have delegated our proxy voting responsibility
to the Adviser. The Proxy Voting Policies and Procedures of the Adviser are set forth below. The guidelines are reviewed
periodically by the Adviser, and, accordingly, are subject to change. As an investment adviser registered under the Advisers Act,
the Adviser has a duty to monitor corporate events and to vote proxies, as well as a duty to cast votes in the best interest of



clients and not subrogate client interests to its own interests. Rule 206 (4)- 6 under the Advisers Act places specific requirements
on registered investment advisers with proxy voting authority. Proxy Policies The Adviser’ s policies and procedures are
reasonably designed to ensure that the Adviser votes proxies in the best interest of the Company and addresses how it will
resolve any conflict of interest that may arise when voting proxies and, in so doing, to maximize the value of the investments
made by the Company, taking into consideration the Company’ s investment horizons and other relevant factors. It will review
on a case- by- case basis each proposal submitted for a shareholder vote to determine its impact on the portfolio securities held
by its clients. Although the Adviser will generally vote against proposals that may have a negative impact on its clients’
portfolio securities, it may vote for such a proposal if there exists compelling long- term reasons to do so. Decisions on how to
vote a proxy generally are made by the Adviser. The Investment Committee and the members of the Investment Team covering
the applicable security often have the most intimate knowledge of both a company”’ s operations and the potential impact of a
proxy vote’ s outcome. Decisions are based on a number of factors which may vary depending on a proxy’ s subject matter, but
are guided by the general policies described in the proxy policy. In addition, the Adviser may determine not to vote a proxy after
consideration of the vote’ s expected benefit to clients and the cost of voting the proxy. To ensure that its vote is not the product
of a conflict of interest, the Adviser will require the members of the Investment Committee to disclose any personal conflicts of
interest they may have with respect to overseeing a Company’ s investment in a particular company. Proxy Voting Records You
may obtain information, without charge, regarding how we voted proxies with respect to our portfolio securities by making a
written request for proxy voting information to: Chief Compliance Officer, Blackstone Credit BDC Advisors LLC, 345 Park
Avenue, 31st Floor, New York, NY 10154 . Reporting Obligations and Available Information We...... 8- K and our governing
documents . Material U. S. Federal Income Tax Considerations The following discussion is a general summary of certain U. S.
federal income tax considerations applicable to the Company. This discussion does not purport to be complete or to deal with all
aspects of U. S. federal income taxation that may be relevant to the Company. This discussion is based upon present provisions
of the Code, the regulations promulgated thereunder, and judicial and administrative ruling authorities, all of which are subject
to change, or differing interpretations (possibly with retroactive effect). Prospective investors should consult their tax advisors
with regard to the U. S. federal tax consequences of the purchase, ownership, or disposition of our shares, as well as the tax
consequences arising under the laws of any state, foreign country or other taxing jurisdiction. The Company has elected to be
treated, and intends to qualify each taxable year, as a RIC under Subchapter M of the Code. To qualify for the favorable tax
treatment accorded to RICs under Subchapter M of the Code, the Company must, among other things: (1) have an election in
effect to be treated as a BDC under the 1940 Act at all times during each taxable year; (2) have filed with its return for the
taxable year an election to be a RIC or have made such election for a previous taxable year; (3) derive in each taxable year at
least 90 % of its gross income from (a) dividends, interest, payments with respect to certain securities loans, and gains from the
sale or other disposition of stock or securities or foreign currencies, or other income (including but not limited to gains from
options, futures or forward contracts) derived with respect to its business of investing in such stock, securities, or currencies; and
(b) net income derived from an interest in certain publicly traded partnerships that are treated as partnerships for U. S. federal
income tax purposes and that derive less than 90 % of their gross income from the items described in (a) above (each, a
Qualified Publicly Traded Partnership ); and (4) diversify its holdings so that, at the end of each quarter of each taxable year of
the Company (a) at least 50 % of the value of the Company’ s total assets is represented by cash and cash items (including
receivables), U. S. government securities and securities of other RICs, and other securities for purposes of this calculation
limited, in respect of any one issuer to an amount not greater in value than 5 % of the value of the Company’ s total assets and to
not more than 10 % of the outstanding voting securities of such issuer, and (b) not more than 25 % of the value of the Company’
s total assets is invested in the securities (other than U. S. government securities or securities of other RICs) of (I) any one issuer,
(IT) any two or more issuers which the Company controls and which are determined to be engaged in the same or similar trades
or businesses or related trades or businesses or (III) any one or more Qualified Publicly Traded Partnerships (described in 3b
above). As a RIC, the Company generally will not be subject to U. S. federal income tax on its investment company taxable
income (as that term is defined in the Code, determined without regard to the deduction for dividends paid) and net capital gain
(the excess of net long- term capital gain over net short- term capital loss), if any, that it distributes in each taxable year to its
shareholders, provided that it distributes at least 90 % of the sum of its investment company taxable income and its net tax-
exempt income for such taxable year. The Company intends to distribute to its shareholders, at least annually, substantially all of
its investment company taxable income and net capital gain. Amounts not distributed on a timely basis in accordance with a
calendar year distribution requirement are subject to a nondeductible 4 % U. S. federal excise tax. To prevent imposition of the
excise tax, the Company must distribute during each calendar year an amount at least equal to the sum of (i) 98 % of its ordinary
income (not taking into account any capital gains or losses) for the calendar year, (ii) 98. 2 % of its capital gains in excess of its
capital losses (adjusted for certain ordinary losses) for the one- year period ending October 31 of the calendar year, and (iii) any
ordinary income and capital gains for previous years that were not distributed during those years. For these purposes, the
Company will be deemed to have distributed any income or gains on which it paid U. S. federal income tax. A distribution will
be treated as paid on December 31 of any calendar year if it is declared by the Company in October, November or December
with a record date in such a month and paid by the Company during January of the following calendar year. Such distributions
will be taxable to shareholders in the calendar year in which the distributions are declared, rather than the calendar year in which
the distributions are received. If the Company fails to qualify as a RIC or fails to satisfy the 90 % distribution requirement in
any taxable year, the Company would be subject to U. S. federal income tax at regular corporate rates on its taxable income
(including distributions of net capital gain), even if such income were distributed to its shareholders, and all distributions out of
earnings and profits would be taxed to shareholders as ordinary dividend income. Such distributions generally would be eligible
(1) to be treated as “ qualified dividend income ” in the case of individual and other non- corporate shareholders and (ii) for the
dividends received deduction in the case of corporate shareholders. In addition, the Company could be required to recognize



unrealized gains, pay taxes and make distributions (which could be subject to interest charges) before requalifying for taxation
as a RIC. . Reporting Obligations and Available Information We furnish our shareholders with annual reports containing audited
financial statements,quarterly reports,and such other periodic reports as we determine to be appropriate or as may be required by
law.We are required to comply with all periodic reporting,proxy solicitation and other applicable requirements under the 1934
Act.We file annual reports on Form 10- K,quarterly reports on Form 10- Q,current reports on Form 8- K,Definitive Proxy
Statement on Schedule 14A,and our rustees-directors ,officers and 10 % beneficial owners file reports on Forms 3,4 and 5
pursuant to section 13 (a),15 (d) or 16 (a) of the 1934 Act.The SEC maintains a website (www.sec.gov) that contains
reports,proxy and information statements,and other information.We have made available free of charge on our website
(www.bxsl.com) our annual reports on Form 10- K,quarterly reports on Form 10- Q,our current reports on Form 8- K and our
governing documents —Item 1A. Risk Factors. Investing in our shares involves a number of significant risks. In addition to the
other information contained in this annual report, shareholders should consider carefully the following information before
making an investment in our Commeon shares-Shares . The risks set forth below are not the only risks we face - Such
addltlonal rlsks and we—uncertamtles not presently known to us or not presently deemed material by us may also impair

d d ; al-otr-our operations and performance
Vﬂﬂeh—afe—ﬂet—yet—pfedtetab-}e— If any of the followmg events occur, our busmess ﬁnanc1a1 condition and results of operations
could be material-materially and adversely affected. In such cases, the NAV of our Common shatres-Shares could decline, and
shareholders may lose all or part of their investment. A. Risks Related to Our Business and Structure Price declines in the
medium- and large- sized U. S. corporate debt market may adversely affect the fair value of our portfolio, reducing our NAV
through increased net unrealized depreciation. Conditions in the medium- and large- sized U. S. corporate debt market may
deteriorate, as seen during the recent financial crisis, which may cause pricing levels to similarly decline or be volatile. During
the 2008- 2009 financial crisis, many institutions were forced to raise cash by selling their interests in performing assets in order
to satisfy margin requirements or the equivalent of margin requirements imposed by their lenders and / or, in the case of hedge
funds and other investment vehicles, to satisfy widespread redemption requests. This resulted in a forced deleveraging cycle of
price declines, compulsory sales, and further price declines, with falling underlying credit values, and other constraints resulting
from the credit crisis generating further selling pressure. If similar events occurred in the medium- and large- sized U. S.
corporate debt market, our NAV could decline through an increase in unrealized depreciation and incurrence of realized losses
in connection with the sale of our investments, which could have a material adverse impact on our business, financial condition
and results of operations and the market price of our shares. Our ability to achieve our investment objectives depends on the
ability of the Adviser to manage and support our investment process. If the Adviser or Blackstone Credit & Insurance were to
lose any members of their respective senior management teams, our ability to achieve our investment objectives could be
significantly harmed. Since we have no employees, we depend on the investment expertise, skill and network of business
contacts of the broader networks of the Adviser and its affiliates. The Adviser evaluates, negotiates, structures, executes,
monitors and services our investments. Our future success depends to a significant extent on the continued service and
coordination of Blackstone Credit & Insurance and its senior management team. The departure of any members of Blackstone
Credit & Insurance ’ s senior management team could have a material adverse effect on our ability to achieve our investment
objectives. Our ability to achieve our investment objectives depends on the Adviser’ s ability to identify and analyze, and to
invest in, finance and monitor companies that meet our investment criteria. The Adviser’ s capabilities in structuring the
investment process, providing competent, attentive and efficient services to us, and facilitating access to financing on acceptable
terms depend on the employment of investment professionals in an adequate number and of adequate sophistication to match the
corresponding flow of transactions. To achieve our investment objectives, the Adviser may need to hire, train, supervise and
manage new investment professionals to participate in our investment selection and monitoring process. The Adviser may not be
able to find investment professionals in a timely manner or at all. Failure to support our investment process could have a
material adverse effect on our business, financial condition and results of operations. The Investment Advisory Agreement has
been approved pursuant to Section 15 of the 1940 Act. In addition, the Investment Advisory Agreement has termination
provisions that allow the parties to terminate the agreement. The Investment Advisory Agreement may be terminated at any
time, without penalty, by us or by the Adviser, upon 60 days’ written notice. If the Investment Advisory Agreement is
terminated, it may adversely affect the quality of our investment opportunities. In addition, in the event the Investment Advisory
Agreement is terminated, it may be difficult for us to replace the Adviser. Because our business model depends to a significant
extent upon relationships with private equity sponsors, investment banks and commercial banks, the inability of the Adviser to
maintain or develop these relationships, or the failure of these relationships to generate investment opportunities, could
adversely affect our business. The Adviser depends on its broader organization’ s relationships with private equity sponsors,
investment banks and commercial banks, and we rely to a significant extent upon these relationships to provide us with potential
investment opportunities. If the Adviser or its broader organization fail to maintain their existing relationships or develop new
relationships with other sponsors or sources of investment opportunities, we may not be able to grow our investment portfolio.
In addition, individuals with whom the Adviser or its broader organizations have relationships are not obligated to provide us
with investment opportunities, and, therefore, there is no assurance that such relationships will generate investment opportunities
for us. We may face increasing competition for investment opportunities, which could delay deployment of our capital, reduce
returns and result in losses. We compete for investments with other BDCs and investment funds (including private equity funds,
mezzanine funds, performing and other credit funds, and funds that invest in CLOs, structured notes, derivatives and other types
of collateralized securities and structured products), as well as traditional financial services companies such as commercial banks
and other sources of funding. These other BDCs and investment funds might be reasonable investment alternatives to us and
may be less costly or complex with fewer and / or different risks than we have. Moreover, alternative investment vehicles, such
as hedge funds, have begun to invest in areas in which they have not traditionally invested, including making investments in U.




S. smat-te-mid—sized-private B=S—companies. As a result of these new competitors entering the financing markets in which we
operate, competition for investment opportunities in smaH-and-midele-marketU. S. private B—S-companies may intensify.

Many of our competitors are substantially larger and have considerably greater financial, technical and marketing resources than
we do. For example, some competitors may have a lower cost of capital and access to funding sources that are not available to
us. In addition, some of our competitors may have higher risk tolerances or different risk assessments than we have. These
characteristics could allow our competitors to consider a wider variety of investments, establish more relationships and offer
better pricing and more flexible structuring than we are able to do. We may lose investment opportunities if we do not match our
competitors’ pricing, terms or structure. If we are forced to match our competitors’ pricing, terms or structure, we may not be
able to achieve acceptable returns on our investments or may bear substantial risk of capital loss. A significant part of our
competltlve advantage stems from the fact that the market for investments in smaH-and-middle-market-U. S. prlvateU—S-
companies is underserved by traditional commercial banks and other financial sources. A significant increase in the number and
/ or the size of our competitors in this target market could force us to accept less attractive investment terms. Furthermore, many
of our competitors have greater experience operating under, or are not subject to, the regulatory restrictions that the 1940 Act
imposes on us as a BDC. We may have difficulty sourcing investment opportunities. We cannot assure investors that we will be
able to locate a sufficient number of suitable investment opportunities to allow us to deploy all available capital successfully. In
addition, privately- negotiated investments in loans and illiquid securities of private middle market companies require substantial
due diligence and structuring, and we cannot assure investors that we will achieve our anticipated investment pace. As a result,
investors will be unable to evaluate any future portfolio company investments prior to purchasing our shares. Our sharecholders
will have no input with respect to investment decisions. These factors increase the uncertainty, and thus the risk, of investing in
our shares. To the extent we are unable to deploy all available capital, our investment income and, in turn, our results of
operations, will likely be materially adversely affected. There is no assurance that we will be able to consummate investment
transactions or that such transactions will be successful. Blackstone Credit & Insurance , the Company and their affiliates may
also face certain conflicts of interests in connection with any transaction, including any warehousing transaction, involving an
affiliate . We face risks associated with the deployment of our capital. In light of the nature of our periodic public
offerings in relation to our investment strategy and the need to be able to deploy potentially large amounts of capital
quickly to capitalize on potential investment opportunities, if we have difficulty identifying suitable investments on
attractive terms, there could be a delay between the time we receive net proceeds from the sale of shares of our Common
Shares in any periodic public offering and the time we invest the net proceeds. Our proportion of privately- negotiated
investments may be lower than expected. We may also from time to time hold cash pending deployment into investments
or have less than our targeted leverage, which cash or shortfall in target leverage may at times be significant,
particularly at times when we are receiving high amounts of offering proceeds and / or times when there are few
attractive investment opportunities. Such cash may be held in an account for the benefit of our shareholders that may be
invested in money market accounts or other similar temporary investments, each of which is subject to management
fees. In the event we are unable to find suitable investments such cash may be maintained for longer periods which
would be dilutive to overall investment returns. This could cause a substantial delay in the time it takes for your
investment to realize its full potential return and could adversely affect our ability to pay regular distributions of cash
flow from operations to you. It is not anticipated that the temporary investment of such cash into money market
accounts or other similar temporary investments pending deployment into investments will generate significant interest,
and investors should understand that such low interest payments on the temporarily invested cash may adversely affect
overall returns. In the event we fail to timely invest the net proceeds of sales of our Common Shares or do not deploy
sufficient capital to meet our targeted leverage, our results of operations and financial condition may be adversely
affected . As required by the 1940 Act, a significant portion of our investment portfolio is and will be recorded at fair value as
determined in good faith and, as a result, there is and will be uncertainty as to the value of our portfolio investments. Under the
1940 Act, we are required to carry our portfolio investments at market value or, if there is no readily available market value, at
fair value as determined pursuant to policies adopted by, and subject to the oversight of, our Board. There is not a public market
for the securities of the privately- held companies in which we invest. Many of our investments are not publicly- traded or
actively traded on a secondary market. As a result, we value these securities quarterly at fair value as determined in good faith
as required by the 1940 Act. In connection with striking a NAV as of a date other than quarter end for share issuances and
repurchases, the Company will consider whether there has been a material change to such investments as to affect their fair
value, but such analysis will be more limited than the quarter end process. As part of our valuation process, we will take into
account relevant factors in determining the fair value of the Company’ s investments, without market quotations, many of which
are loans, including and in combination, as relevant: (i) the estimated enterprise value of a portfolio company, (ii) the nature and
realizable value of any collateral, (iii) the portfolio company’ s ability to make payments based on its earnings and cash flow,
(iv) the markets in which the portfolio company does business, (v) a comparison of the portfolio company’ s securities to any
similar publicly traded securities, and (vi) overall changes in the interest rate environment and the credit markets that may affect
the price at which similar investments may be made in the future. Our determinations of fair value may differ materially from
the values that would have been used if a ready market for these non- traded securities existed. Due to this uncertainty, our fair
value determinations may cause our NAV on a given date to materially differ from the value that we may ultimately realize
upon the sale of one or more of our investments. We may not achieve investment results that will allow us to make a specified or
stable level of cash distributions and our distributions may decrease over time. In addition, due to the asset coverage test
applicable to us as a BDC, we may be limited in our ability to make distributions. The amount of any distributions we may make
is uncertain. Our distributions may exceed our earnings, particularly during the period before we have substantially invested the
net proceeds from any securities offering. Therefore, portions of the distributions that we make may represent a return of capital



to a shareholder that will lower such shareholder’ s tax basis in its shares and reduce the amount of funds we have for
investment in targeted assets. We may fund our cash distributions to shareholders from any sources of funds available to us,
including offering proceeds, borrowings, net investment income from operations, capital gains proceeds from the sale of assets,
non- capital gains proceeds from the sale of assets, dividends or other distributions paid to us on account of preferred and
common equity investments in portfolio companies and fee and expense reimbursement waivers from the Adviser or the
Administrator, if any. Our ability to pay distributions, if any, might be adversely affected by, among other things, the impact of
one or more of the risk factors described in this annual report. In addition, the inability to satisfy the asset coverage test
applicable to us as a BDC may limit our ability to pay distributions. All distributions are and will be paid at the discretion of our
Board and will depend on our earnings, our financial condition, maintenance of our RIC status, compliance with applicable BDC
regulations and such other factors as our Board may deem relevant from time to time. We cannot assure shareholders that we
will continue to pay distributions to our shareholders in the future. In the event that we encounter delays in locating suitable
investment opportunities, we may pay all or a substantial portion of our distributions from the proceeds of our prior offerings or
from borrowings or sources other than cash flow from operations in anticipation of future cash flow, which may constitute a
return of shareholders’ capital. A return of capital is a return of a shareholder’ s investment, rather than a return of earnings or
gains derived from our investment activities. A shareholder will not be subject to immediate taxation on the amount of any
distribution treated as a return of capital to the extent of the shareholder’ s basis in its shares; however, the shareholder’ s basis
in its shares will be reduced (but not below zero) by the amount of the return of capital, which will result in the shareholder
recognizing additional gain (or a lower loss) when the shares are sold. To the extent that the amount of the return of capital
exceeds the shareholder’ s basis in its shares, such excess amount will be treated as gain from the sale of the shareholder’ s
shares. Distributions from the proceeds of our prior offerings or from borrowings also could reduce the amount of capital we
ultimately invest in our portfolio companies. We have not established any limit on the amount of funds we may use from
available sources, such as borrowings, if any, or proceeds from securities offerings, to fund distributions (which may reduce the
amount of capital we ultimately invest in assets). Any distributions made from sources other than cash flow from operations or
relying on fee or expense reimbursement waivers, if any, from the Adviser or the Administrator are not based on our investment
performance, and can only be sustained if we achieve positive investment performance in future periods and / or the Adviser or
the Administrator continues to make such expense reimbursements, if any. The extent to which we pay distributions from
sources other than cash flow from operations will depend on various factors, including the level of participation in our dividend
reinvestment plan, how quickly we invest the proceeds from this and any future offering and the performance of our
investments. Shareholders should also understand that our future repayments to the Adviser will reduce the distributions that
they would otherwise receive. There can be no assurance that we will achieve such performance in order to sustain these
distributions, or be able to pay distributions at all. The Adviser and the Administrator have no obligation to waive fees or receipt
of expense reimbursements, if any. As a public reporting company, we are subject to regulations not applicable to private
companies, such as provisions of the Sarbanes- Oxley Act. Efforts to comply with such regulations will involve significant
expenditures, and non- compliance with such regulations may adversely affect us. As a public reporting company, we are
subject to the Sarbanes- Oxley Act, and the related rules and regulations promulgated by the SEC. Our management is required
to report on our internal control over financial reporting pursuant to Section 404 of the Sarbanes- Oxley Act. We are required to
review on an annual basis our internal control over financial reporting, and on a quarterly and annual basis to evaluate and
disclose changes in our internal control over financial reporting. As-arelatively new-eompany;-developtng-Developing and
maintaining an effective system of internal controls may require significant expenditures, which may negatively impact our
financial performance and our ability to make distributions. This process also will result in a diversion of our management’ s
time and attention. We cannot be certain of when our evaluation, testing and remediation actions will be completed or the
impact of the same on our operations. In addition, we may be unable to ensure that the process is effective or that our internal
controls over financial reporting are or will be effective in a timely manner. In the event that we are unable to develop or
maintain an effective system of internal controls and maintain or achieve compliance with the Sarbanes- Oxley Act and related
rules, we may be adversely affected. Changes in laws or regulations governing our operations may adversely affect our business
or cause us to alter our business strategy. We, our portfolio companies and other counterparties are subject to regulation at the
local, state and federal level. New legislation may be enacted or new interpretations, rulings or regulations could be adopted,
including those governing the types of investments we are permitted to make, any of which could harm us and our shareholders,
potentially with retroactive effect. President Biden may support an enhanced regulatory agenda that imposes greater costs on all
sectors and on financial services companies in particular. In addition, uncertainty regarding legislation and regulations affecting
the financial services industry or taxation could also adversely impact our business or the business of our portfolio companies.
Additionally, any changes to or repeal of the laws and regulations governing our operations relating to permitted investments
may cause us to alter our investment strategy to avail ourselves of new or different opportunities. Such changes could result in
material differences to our strategies and plans as set forth in this annual report and may result in our investment focus shifting
from the areas of expertise of the Adviser to other types of investments in which the Adviser may have less expertise or little or
no experience. Thus, any such changes, if they occur, could have a material adverse effect on our financial condition and results
of operations and the value of a shareholder” s investment. Financial regulatory changes in the United States could adversely
affect our business. The financial services industry continues to be the subject of heightened regulatory scrutiny in the
United States. There has been active debate over the appropriate extent of regulation and oversight of investment funds
and their managers. We may be adversely affected as a result of new or revised regulations imposed by the SEC or other
U. S. governmental regulatory authorities or self- regulatory organizations that supervise the financial markets. We also
may be adversely affected by changes in the interpretation or enforcement of existing laws and regulations by these
governmental authorities and self- regulatory organizations. Further, new regulations or interpretations of existing laws



may result in enhanced disclosure obligations, including with respect to climate change or environmental, social and
governance factors, which could negatively affect us and materially increase our regulatory burden. Increased
regulations generally increase our costs, and we could continue to experience higher costs if new laws require us to spend
more time or buy new technology to comply effectively. Any changes in the regulatory framework applicable to our
business, including the changes described above, may impose additional compliance and other costs, increase regulatory
investigations of the investment activities of our funds, require the attention of our senior management, affect the
manner in which we conduct our business and adversely affect our profitability. The full extent of the impact on us of
any new laws, regulations or initiatives that may be proposed is impossible to determine. We, the Adviser and its
affiliates are subject to regulatory oversight, which could negatively impact our operations, cash flow or financial
condition, impose additional costs on us or otherwise adversely affect our business. Our business and the businesses of
the Adviser and its affiliates are subject to extensive regulation, including periodic examinations, inquiries and
investigations which may result in enforcement and other proceedings, by governmental agencies and self- regulatory
organizations in the jurisdictions in which we and they operate around the world, including the SEC and various other
U. S. federal, state and local agencies. These authorities have regulatory powers dealing with many aspects of financial
services, including the authority to grant, and in specific circumstances to cancel, permissions to carry on particular
activities. We, the Adviser and its respective affiliates have received, and may in the future receive, requests for
information, inquiries and informal or formal investigations or subpoenas from such regulators from time to time in
connection with such inquiries and proceedings and otherwise in the ordinary course of business. These requests could
relate to a broad range of matters, including specific practices of our business, the Adviser, our investments or other
investments the Adviser or its affiliates make on behalf of their clients, potential conflicts of interest between us and the
Adviser or its affiliates, or industry wide practices. SEC actions and initiatives can have an adverse effect on our
financial results, including as a result of the imposition of a sanction, a limitation on our, Blackstone’ s or our personnel’
s activities, or changing our historic practices. Any adverse publicity relating to an investigation, proceeding or
imposition of these sanctions could harm our or Blackstone’ s reputation and have an adverse effect on our future
fundraising or operations. The costs of responding to legal or regulatory information requests, any increased reporting,
registration and compliance requirements will be borne by us in the form of legal or other expenses, litigation, regulatory
proceedings or penalties, may divert the attention of our management, may cause negative publicity that adversely
affects investor sentiment, and may place us at a competitive disadvantage, including to the extent that we, the Adviser
or any of its affiliates are required to disclose sensitive business information or alter business practices. In addition,
efforts by the current administration or future administrations could have further impacts on our industry if previously
enacted laws are amended or if new legislative or regulatory reforms are adopted. In addition, a future change in
administration may lead to leadership changes at a number of U. S. federal regulatory agencies with oversight over the
U. S. financial services industry. Such changes would pose uncertainty with respect to such agencies’ ongoing policy
priorities and could lead to increased regulatory enforcement activity in the financial services industry. Any changes or
reforms may impose additional costs on our current or future investments, require the attention of senior management
or result in other limitations on our business or investments. We are unable to predict at this time the likelihood or effect
of any such changes or reforms. The impact of financial reform legislation on us is uncertain. In light of past market
conditions in the U. S. and global financial markets, the U. S. and global economy, legislators, the presidential administration
and regulators have increased their focus on the regulation of the financial services industry, including the Dodd- Frank Wall
Street Reform and Consumer Protection Act, or the “ Dodd- Frank Act, ” which instituted a wide range of reforms that have
impacted all financial institutions to varying degrees. Because these requirements are relatively new and evolving, the full
impact such requirements will have on our business, results of operations or financial condition is unclear. While we cannot
predict what effect any changes in the laws or regulations or their interpretations would have on us, these changes could be
materially adverse to us and our sharcholders —Any-changesintheregulatory framework-applieable to-our-businessineladt
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may-be-proposedis-tmpossible-to-determine-. We may experience fluctuations in our quarterly results. We could experience
fluctuations in our quarterly operating results due to a number of factors, including our ability or inability to make investments in
companies that meet our investment criteria, the interest rate payable on the loans or other debt securities we originate or
acquire, the level of our expenses (including our borrowing costs), variations in and the timing of the recognition of realized and
unrealized gains or losses, the degree to which we encounter competition in our markets and general economic conditions. As a
result of these factors, results for any previous period should not be relied upon as being indicative of performance in future
periods. Transactions denominated in foreign currencies subject us to foreign currency risks. We hold assets and have made
borrowings denominated in foreign currencies and may acquire assets or make borrowings denominated in other foreign
currencies, which exposes us to foreign currency risk. As a result, a change in foreign currency exchange rates may have an
adverse impact on the valuation of our assets or liabilities, as well as our income and cash flows. As a result of foreign currency
fluctuations, the value of our liabilities and expenses may increase or the value of our assets and income may decrease due to
factors outside of our control, which can have a negative effect on our NAV and cash available for distribution. Any such
changes in foreign currency exchange rates may impact the measurement of such assets or liabilities for purposes of maintaining
RIC tax treatment or the requirements under the 1940 Act. We may seek to hedge against currency exchange rate fluctuations by
using financial instruments such as futures, options, swaps and forward contracts, subject to the requirements of the 1940 Act,
but there is no guarantee such efforts will be successful and such hedging strategies create additional costs. See “ We may




acquire various financial instruments for purposes of “ hedging ” or reducing our risks, which may be costly and ineffective and
could reduce our cash available for distribution to our shareholders. ” General economic conditions could adversely affect the
performance of our investments ard-eperations- We and our portfolio companies are susceptible to the effects of economic
slowdowns or recessions.The global growth cycle is in a mature phase and signs of slowdown are evident in certain regions
around the world,although most economists continue to expect moderate economic growth in the near term,with limited signals
of an imminent recession in the U.S.as consumer and government spending remain healthy.Financial markets have been affected
at times by a number of global macroeconomic events,including the following:large sovereign debts and fiscal deficits of
several countries in Europe and in emerging markets jurisdictions,levels of non - performing loans on the balance sheets of
European banks,the effect of the United Kingdom (the “ U.K.”) leaving the European Union (the “ E.U.”),instability in the
Chinese capital markets and the COVID- 19 pandemic.Although the broader outlook remains constructive,geopolitical
instability continues to pose risk —In particular,the current U.S.political environment and the resulting uncertainties regarding
actual and potential shifts in U.S.foreign investment,trade,taxation,economic,environmental and other policies under the current
Administration,as well as the impact of geopolitical tension,such as a deterioration in the bilateral relationship between the
U.S.and China or the eurrentengeing-conflict between Russia and Ukraine and-the-esealating-eonthetin-the-Middle Eastand
the-rapidly-evelving measuresinrespense-,could lead to disruption,instability and volatility in the global markets.Certain of our
portfolio companies may operate in,or have dealings with,countries subject to sanctions or embargoes imposed by the
U.S.government,foreign governments,or the United Nations or other international organizations.U.S.debt ceiling and budget
deficit concerns have increased the possibility of addltlonal credit- ratlng downgrades and ec0n0m1c slowdowns or a recession in
the United States = : ; : &t y : ; ; ; :

v Unfavorable economic condltlons would be expected to increase our
fundlng Costs hmlt our access to the capital markets or result in a decision by lenders not to extend credit to us.These events may
limit our investment originations,and limit our ability to grow and could have a material negative impact on our operating
results,financial condition,results of operations and cash flows and the fair values of our debt and equity investments.Any
deterioration of general economic conditions may lead to significant declines in corporate earnings or loan performance,and the
ability of corporate borrowers to service their debt,any of which could trigger a period of global economic slowdown,and have
an adverse impact on the performance and financial results of the Company,and the value and the liquidity of the shares.In an
economic downturn,we may have non- performing assets or non- performing assets may increase,and the value of our portfolio
is likely to decrease during these periods.Adverse economic conditions which impacted the value of any collateral securing our
senior secured debt in 2023-2022 and-may continue to impact such collateral in 2624-2023 . A severe recession may further
decrease the value of such collateral and result in losses of value in our portfolio and a decrease in our revenues,net
income,assets and net worth.Unfavorable economic conditions also could increase our funding costs,limit our access to the
capital markets or result in a decision by lenders not to extend credit to us on favorable terms or at all. These events could
prevent us from increasing investments and harm our operating results. In-additton;the-fattare-of-eertain-Inflation and supply
cham rlsks have had and may contlnue to have an adverse 1mpact on our ﬁnanc1a1 condltlon mstrtuﬁeﬂs—ﬁ&me}y—baﬁks—mﬂ-y
v a v v and
results /—eieeustedia-l—ﬁﬁaneial—msﬂtuﬁeﬁs—?he—f&r}ufe—of operatlons Certain of a—baﬂeée%banks)—wrth—whieh—we-&ﬂdﬁfour
portfolio companies are in industries that have a-eemmeretal-relationship-been impacted by inflation and global supply
chain issues.Recent inflationary pressures have increased the costs of labor,energy and raw materials and have adversely
affected consumer spending,economic growth and our portfolio companies’ operations.If such portfolio companies are
unable to pass any increases in their costs of operations along to their customers,it could adversely affect ;ameng-other—
their operating results things;eur-and ~impact their ability to pay interest and principal on er-our loans,partlcularly if
interest rates rise in response to 1nﬂat10n In addltlon,any pro;ected future decreases in our portfolio companies’ abitity
operating results due to pt s-our-inflation could adversely impact the fair
value of those investments.Any decreases in the falr value of eieour investments could result in future realized our—- or
unrealized losses and therefore reduce pe our borrow-net assets resulting from
operations ﬁﬁaﬂetal—rns&t\meﬁs-eﬁ—favefab}e—tefms— Addmonally, -rf—a—pert—fehe—eem-pa-ny—eiethe Federal Reserve has
raised,and has indicated its D i
ralslng,certaln benchmark mterest rates in an effort to combat mﬂatlon. We may be 1mpacted by general European
economic conditions. The success of our investment activities could be affected by general economic and market conditions in
Europe and in the rest of the world, as well as by changes in applicable laws and regulations (including laws relating to taxation
of our investments), trade barriers, currency exchange controls, rate of inflation, currency depreciation, asset re- investment,
resource self- sufficiency and national and international political and socioeconomic circumstances in respect of the European
and other non- U. S. countries in which we may invest. These factors will affect the level and volatility of securities prices and
the liquidity of the Company’ s investments, which could impair our profitability or result in losses. General fluctuations in the
market prices of securities and interest rates may affect our investment opportunities and the value of our investments. We may
maintain substantial trading positions that can be adversely affected by the level of volatility in the financial markets; the larger
the positions, the greater the potential for loss. Declines in the performance of national economies or the credit markets in
certain jurisdictions have had a negative impact on general economic and market conditions globally, and as a result, could have
a material adverse effect on our business, financial condition and results of operations. The Adviser’ s financial condition may
be adversely affected by a significant general economic downturn and it may be subject to legal, regulatory, reputational and
other unforeseen risks that could have a material adverse effect on the Adviser’ s businesses and operations (including those of
the Company). A recession, slowdown and / or sustained downturn in the global economy (or any particular segment thereof)




could have a pronounced impact on the Company and could adversely affect the Company’ s profitability, impede the ability of
the Company’ s portfolio companies to perform under or refinance their existing obligations and impair the Company’ s ability
to effectively deploy its capital or realize its investments on favorable terms. In addition, economic problems in a single country
are increasingly affecting other markets and economies. A continuation of this trend could result in problems in one country
adversely affecting regional and even global economic conditions and markets. For example, concerns about the fiscal stability
and growth prospects of certain European countries in the last economic downturn had a negative impact on most economies of
the Eurozone and global markets and the current ongoing conflict between Russia and Ukraine could have a negative impact on
those countries and others in the region. The occurrence of similar crises in the future could cause increased volatility in the
economies and financial markets of countries throughout a region, or even globally. Any of the foregoing events could result in
substantial or total losses to the Company in respect of certain investments, which losses will likely be exacerbated by the
presence of leverage in a portfolio company’ s capital structure. It may be difficult to bring suit or foreclosure in non- U. S.
countries. Because the effectiveness of the judicial systems in the countries in which the Company may invest varies, the
Company (or any portfolio company) may have difficulty in foreclosing or successfully pursuing claims in the courts of such
countries, as compared to the United States or other countries. Further, to the extent the Company or a portfolio company may
obtain a judgment but is required to seek its enforcement in the courts of one of these countries in which the Company invests,
there can be no assurance that such courts will enforce such judgment. The laws of other countries often lack the sophistication
and consistency found in the United States with respect to foreclosure, bankruptcy, corporate reorganization or creditors’ rights.
MIFID II obligations could have an adverse effect on the ability of Blackstone Credit & Insurance and its MiFID- authorized
EEA affiliates to obtain and research in connection with the provision of an investment service. The Recast European Union
Directive on Markets in Financial Instruments (“ MiFID II ) came into effect on January 3, 2018, and imposes regulatory
obligations in respect of providing financial services in the European Economic Area (“ EEA ”) by EEA banks and EEA
investment firms providing regulated services (each an *“ Investment Firm ). The Adviser is a non- EEA investment company
and is, therefore, not subject to MiFID II but can be indirectly affected. The regulatory obligations imposed by MiFID II may
impact, and constrain the implementation of, the investment strategy of the Company. MiFID II restricts Investment Firms’
ability to obtain research in connection with the provision of an investment service. For example, Investment Firms providing
portfolio management or independent investment advice may purchase investment research only at their own expense or out of
specifically dedicated research payment accounts agreed upon with their clients. Research will also have to be unbundled and
paid separately from the trading commission. EEA broker- dealers will unbundle research costs and invoice them to Investment
Firms separated from dealing commissions. Therefore, in light of the above, MiFID II could have an adverse effect on the ability
of Blackstone Credit & Insurance and its MiFID- authorized EEA affiliates to obtain and to provide research. The new
requirements regarding the unbundling of research costs under MiFID II are not consistent with market practice in the United
States and the regulatory framework concerning the use of commissions to acquire research developed by the SEC, although the
SEC has issued temporary no- action letters to facilitate compliance by firms with the research requirements under MiFID II in a
manner that is consistent with the U. S. federal securities laws. Blackstone Credit & Insurance ’ s access to third- party research
may nonetheless be significantly limited. Some EEA jurisdictions extend certain MiFID II obligations also to other market
participants (e. g., Alternative Investment Fund Managers) under national law. There is very little guidance, and limited market
practice, that has developed in preparation for MiFID II. As such, the precise impact of MiFID II on Blackstone Credit &
Insurance and the Company cannot be fully predicted at this stage. Any unrealized losses we experience on our portfolio may
be an indication of future realized losses, which could reduce our income available for distribution. As a BDC, we are required
to carry our investments at market value or, if no market value is ascertainable, at the fair value as determined in good faith
pursuant to procedures adopted by, and under oversight of, our Board. Decreases in the market value or fair value of our
investments relative to amortized cost will be recorded as unrealized depreciation. Any unrealized losses in our portfolio could
be an indication of a portfolio company’ s inability to meet its repayment obligations to us with respect to the affected loans.
This could result in realized losses in the future and ultimately in reductions of our income available for distribution in future
periods. In addition, decreases in the market value or fair value of our investments will reduce our NAV. General economic
conditions could adversely affect the...... in an effort to combat inflation. Terrorist attacks, acts of war or natural disasters may
adversely affect our operations. Terrorist acts, acts of war or natural disasters may disrupt our operations, as well as the
operations of the businesses in which we invest. Such acts, including the current ongoing mihitary-conflict between Russia and
Ukraine and the escalating conflict in the Middle East , have created, and continue to create, economic and political
uncertainties and have contributed to recent global economic instability. Future terrorist activities, military or security
operations, or natural disasters could further weaken the domestic / global economies and create additional uncertainties, which
may negatively impact the businesses in which we invest directly or indirectly and, in turn, could have a material adverse
impact on our business, operating results and financial condition. Losses from terrorist attacks and natural disasters are generally
uninsurable. Force Majeure events may adversely affect our operations. We may be affected by force majeure events (e. g., acts
of God, fire, flood, earthquakes, outbreaks of an infectious disease, pandemic or any other serious public health concern, war,
terrorism, nationalization of industry and labor strikes). Force majeure-Majeure events could adversely affect the ability of the
Company or a counterparty to perform its obligations. The liability and cost arising out of a failure to perform obligations as a
result of a force majeure event could be considerable and could be borne by the Company. Certain feree-Force majeure
Majeure events, such as war or an outbreak of an infectious disease, could have a broader negative impact on the global or local
economy, thereby affecting us. Additionally, a major governmental intervention into industry, including the nationalization of an
industry or the assertion of control, could result in a loss to the Company if an investment is affected, and any compensation
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inetuding-or global health crisis like the engeing-COVID- 19 pandemic may seeuld-adversely affeetthe-impact our



performance and results of operations eurinvestments-. Outbreaks-ofcontagious-disease-From 2020 to 2022 . ineluading-in

response to the COVID- 19 pandemic , e+-many countries instituted quarantine restrictions and took other measures to
limit the spread of the virus. This resulted in labor shortages and disruption of supply chains and contributed to
prolonged disruption of the global economy. A widespread reoccurrence of another pandemic or global health crisis
could increase the possibility of periods of increased restrictions on business operations, which may adverse-adversely
impact our business, financial condition, results of operations, liquidity and prospects materially and exacerbate many of
the other risks discussed in this “ Risk Factors ” section. In the event of another pandemic or global health crisis like the
COVID- 19 pandemic, our portfolio companies may experience decreased revenues and earnings, which may adversely
impact our ability to realize value from such investments and in turn reduce our performance revenues. Investments in
certain sectors, including hospitality, location- based entertainment, retail, travel, leisure and events, and in certain
geographies, office and residential, could be particularly negatively impacted, as was the case during the COVID- 19
pandemic. Our portfolio companies may also face increased credit and liquidity risk due to volatility in financial
markets, reduced revenue streams and limited access or higher cost of financing, which may result in potential
impairment of our investments. In addition, borrowers of loans, notes and other credit instruments may be unable to
meet their principal or interest payment obligations or satisfy financial covenants, resulting in a decrease in value of our
investments. In the event of significant credit market contraction as a result of a pandemic or similar global health crisis,
we may be limited in our ability to sell assets at attractive prices or in a timely manner in order to avoid losses and
margin calls from credit providers. Shareholders may also be negatively impacted if we experience a decline in the pace
of capital deployment or fundraising. In addition, a pandemic or global health crisis may pose enhanced operational
risks. For example, the employees of our Adviser and / or its affiliates may become sick or otherwise unable to perform
their duties for an extended period, and extended public health developments-intheU—S-restrictions and remote working
arrangements may affect er-our worldwide-Adviser and / or its affiliates by impacting employee morale, integration of
new employees and preservation of their culture. Remote working environments may also be less secure and more
susceptible to hacking attacks, including phishing and social engineering attempts. Moreover, our third- party service
providers could be impacted by an inability to perform due to pandemic- related restrictions or by failures of, or attacks
on, their technology platforms. Cybersecurity and data protection risks could result in the loss of data, interruptions in
our business, and damage to our reputation, and subject us to regulatory actions, increased costs and financial losses,
each of which could have a material adverse effect on our business and results of operations. Our operations are highly
dependent on technology platforms and we rely heavily on Blackstone’ s and its affiliates’ analytical , financial eendition-,
accounting, communications and other data processing systems. Blackstone’ s and its affiliates’ systems face ongomg
cybersecurity threats and attacks, which could restts— result in efoperations—White-many-of-the loss direetimpaets-of
confidentiality, integrity or availability of such systems and the €OVID-—19-pandemie-data held by such systems. Attacks
on Blackstone’ s and / or its affiliates’ systems could involve, and in some instances have eased-in the past involved ,
attempts intended to obtain unauthorized access to our proprietary information, destroy data or disable, degrade or
sabotage our systems, or divert or otherwise steal funds, including through the introduction of computer viruses, “
phishing ” attempts and the-other tonger—termmaeroeeonomie-effeets-forms of social engineering. Attacks on glebal-supply
ehains-Blackstone’ s and / or its affiliates’ systems could also involve ransomware or other forms of cyber extortion.
Cyberattacks and other data security threats could originate from a wide variety of external sources . including cyber
criminals, inflation—-- nation state hackers ., fabor-shortages-hacktivists and other outside parties. Cyberattacks and other
security threats could also originate from the malicious or accidental acts of insiders, such as employees, consultants,
independent contractors or other service providers. There has been and-- an wage-inrereases— increase eentittie-in the
frequency and sophistication of the cyber and data security threats, with attacks ranging from those common to
businesses generally to those that are more advanced and persistent, which may target Blackstone and / or its affiliates
because they hold a significant amount of confidential and sensitive information about investors, portfolio companies
and potential investments. As a result, Blackstone’ s and its affiliates’ may face a heightened risk of a security breach or
disruption with respect to this information. Measures taken by Blackstone’ s and / or its affiliates’ to ensure the integrity
of their systems may not provide adequate protection, especially because cyberattack techniques are continually
evolving, may persist undetected over extended periods of time, and may not be mitigated in a timely manner to prevent
or minimize the impact many-industries-of an attack on Blackstone and / or its affiliates’ , our investors, ineluding
tdustriestr-whieh-our portfolio companies or potential investments. If Blackstone’ s and / or its affiliates’ systems or those
of third party service providers are compromised either as a result of malicious activity or through inadvertent
transmittal or other loss of data, do not opcrate properly —Moreover;-with-the-potential-for- or are disabled new-strains-of

existing-viruses-to-emerge-, or we fail to provide the appropriate regulatory or other pandemies-notifications in a timely
manner, we could suffer ﬁnanclal loss, 1ncreased costs, a dlsruptlon of or-our eptd-eﬂ‘lies—gevefﬂﬁ‘rerl—fs—&ﬂd-buxllkxxtx may
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counterpartles, portfolio companies —p&ﬁieu-la—rly—ﬂ%ese—irrthe—hesp&aﬁt—y—ref&ﬂ-m travel—seetefs—fund lnvestors, regulatory
intervention or reputational damage The -rmpaet—e%sueh—leﬂg-—teﬁn—effeets—costs related to cyber or other data security
threats or disruptions may disp affee sraphte-areas-not be fully insured or
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w1th updates to, ott- or -rm‘esfmenfs-the fallure to tlmely update, the technology platforms on whlch we rely We are




e h ber-see atres ms-phtin-place-by hnd pam service plo\ldu\—could also face ongoing
cybersecurlty threats and Sﬂeh—compromlses of thelr systems and as a result, unauthorized individuals could gain, and in
some past instances have gained, access to certain confidential data. Cybersecurity and data protection have become top
priorities for regulators around the world. Many jurisdictions in which we, Blackstone and / or its affiliates operate have
laws and regulations relating to privacy, data protection and cybersecurity, including, as examples, the General Data
Protection Regulation (“ GDPR ”) in the European Union, the U. K. Data Protection Act, and the California Privacy
Rights Act (“ CPRA ”). For example, in February 2022, the SEC proposed rules regarding registered investment
advisers' and funds' cybersecurity risk management requiring the adoption and implementation of cybersecurity policies
and procedures, enhanced disclosure in regulatory filings and prompt reporting of incidents to the SEC, which, if
adopted, could increase our compliance costs and potential regulatory liability related to cybersecurity. Some
jurisdictions have also enacted or proposed laws requiring companies to notify individuals and government agencies of
data security breaches involving certain types of personal data Breaches in our, Blackstone s and / or its afﬁllates
security or in the security of third —party service providers may-ha bliga S :
-Blaeksfeﬁe—efed-rt—whether ma11c1ous in nature or through madvertent transmlttal or fl‘te-l-l“ other loss a-fﬁ-l-lates—t-he
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1ncludmg the Adv1ser s, employees or our shareholders or counterpartles conﬁdentlal proprletary and their—- other
information processed and stored in, and transmitted through, computer systems and networks, or otherwise cause
interruptions or malfunctions in our, Blackstone’ s and / or its affiliates’, including the Company-Adviser ° s , employees',
our shareholders', our counterparties' or third parties' business and operations, which could result in significant
financial losses, increased costs, liability to our shareholders and other counterparties, regulatory intervention and
reputational damage. Furthermore, if we, Blackstone and / or its affiliates fail to comply with the relevant laws and
regulations or fail to provide the appropriate regulatory or other notifications of breach in a timely matter, it could result
in regulatory investigations and penalties, which could lead to negative publicity and reputational harm and may cause
our shareholders to lose confidence in the effectiveness of our security measures and Blackstone more generally. Our
portfolio eempaty-companies also rely on data processing systems and the secure processing, storage and transmission of
information, including payment and health information, which in some instances are provided by third parties. A
disruption or compromise of these systems could have a material adverse effect on the value of these businesses. We may
invest in strategic assets having a national or regional profile or in infrastructure, the nature of which could expose them
to a greater risk of being subject to a terrorist attack or a security breach than other assets or businesses. Such an event
may have material adverse consequences on our investment or assets of the same type or may require portfolio
companies to increase preventative security measures or expand insurance coverage. Finally, Blackstone ’ s eperations
and / or its affiliates’ and ﬁ@ﬂl&ﬂ%&—f&r&&e—te—m&mt&m—bhe—seetﬂw—eeﬂ-ﬁ&efmah&efour pfwaey—o-ﬁseﬁsﬁwe-portfoho
companies' technology platforms, data -ine and their-benefietal-owners);
ﬂaateﬂ&l—noﬂ-pﬂbhe-m-fefmaﬁefr&nd—the—nmllulual m)pul\ are also subject toa helghtened risk of theft or compromise to

the extent they engage in operations outside the United States, in particular in those jurisdictions that do not have
comparable levels of protection of proprietary information and assets such as intellectual property, trademarks, trade
secrets , know- how and customer ether-sensttive-information efBlaekstone; Blaekstorre-Credit-and #records. In addition,
they may be required to compromise protections or forego rights to technology, data and intellectual property in order to
operate in or access markets in a foreign jurisdiction. Any such direct or indirect compromise of these assets could have




perfermanee-. We may not be able to obtain and maintain all required state licenses. We may be required to obtain various state
licenses in order to, among other things, originate commercial loans. Applying for, obtaining and maintaining required licenses
can be costly and take several months. There is no assurance that we will obtain, and maintain, all of the licenses that we need
on a timely basis. Furthermore, we will be subject to various information and other requirements in order to obtain and maintain
these licenses, and there is no assurance that we will satisfy those requirements. Our failure to obtain or maintain licenses might
restrict investment options and have other adverse consequences. Compliance with the SEC’ s Regulation Best Interest by
participating broker- dealers may negatively impact our ability to raise capital in a public offering, which could harm
our ability to achieve our investment objectives. Broker- dealers are required to comply with Regulation Best Interest,
which, among other requirements, establishes a new standard of conduct for broker- dealers and their associated persons
when making a recommendation of any securities transaction or investment strategy involving securities to a retail
customer. The full impact of Regulation Best Interest on participating broker- dealers cannot be determined at this time,
and it may negatively impact whether participating broker- dealers and their associated persons recommend the offering
to certain retail customers. In particular, under SEC guidance concerning Regulation Best Interest, a broker- dealer
recommending an investment in our shares should consider a number of factors, under the care obligation of Regulation
Best Interest, including but not limited to cost and complexity of the investment and reasonably available alternatives in
determining whether there is a reasonable basis for the recommendation. As a result, high cost, high risk and complex
products may be subject to greater scrutiny by broker- dealers. Broker- dealers may recommend a more costly or
complex product as long as they have a reasonable basis to believe is in the best interest of a particular retail customer.
However, if broker- dealers choose alternatives to our shares, many of which likely exist, such as an investment in listed
entities, which may be a reasonable alternative to an investment in us as such investments may feature characteristics
like lower cost, nominal commissions at the time of initial purchase, less complexity and lesser or different risks, our
ability to raise capital will be adversely affected. If compliance by broker- dealers with Regulation Best Interest
negatively impacts our ability to raise capital in a public offering, it may harm our ability to create a diversified portfolio
of investments and achieve our investment objectives. As a Delaware statutory trust, we are subject to the control share
acquisition statute contained in the Delaware Statutory Trust Act. The Company is organized as a Delaware statutory trasts—
trust and thus are-is subject to the control share acquisition statute contained in Subchapter III of the Delaware Statutory Trust
Act (the “ DSTA Control Share Statute ””). The DSTA Control Share Statute applies to any closed- end management investment
company that has elected to be regulated as a business development company under the 1940 Act organized as a Delaware
statutory trust and listed on a national securities exchange, such as the Company. The DSTA Control Share Statute became
automatically applicable to the Company on August 1, 2022. The DSTA Control Share Statute defines “ control beneficial
interests ” (referred to as ““ control shares ” herein) by reference to a series of voting power thresholds and provides that a holder
of control shares acquired in a control share acquisition has no voting rights under the Delaware Statutory Trust Act (“ DSTA ”)
or the Company’ s governing documents with respect to the control shares acquired in the control share acquisition, except to
the extent approved by the Company’ s sharcholders by the affirmative vote of two — thirds of all the votes entitled to be cast on
the matter, excluding all interested shares (generally, shares held by the acquiring person and their associates and shares held by
Company insiders). The DSTA Control Share Statute provides for a series of voting power thresholds above which shares are
considered control shares. Whether one of these thresholds of voting power is met is determined by aggregating the holdings of
the acquiring person as well as those of his, her or its *“ associates. ” These thresholds are: (1) 10 % or more, but less than 15 %
of all voting power; (2) 15 % or more, but less than 20 % of all voting power; (3) 20 % or more, but less than 25 % of all voting
power; (4) 38-25 % or more, but less than amajerity-30 % of all voting power; e(5 ) 30 % or more, but less than a majority
of all voting power; or (6 ) a majority or more of all voting power. Under the DSTA Control Share Statute, once a threshold is
reached, an acquirer has no voting rights with respect to shares in excess of that threshold (i. e., the “ control shares ") until
approved by a vote of shareholders, as described above, or otherwise exempted by the Board of Trustees. The DSTA Control
Share Statute contains a statutory process for an acquiring person to request a shareholder meeting for the purpose of
considering the voting rights to be accorded control shares. An acquiring person must repeat this process at each threshold level.
Under the DSTA Control Share Statute, an acquiring person’ s “ associates ™ are broadly defined to include, among others,
relatives of the acquiring person, anyone in a control relationship with the acquiring person, any investment fund or other
collective investment vehicle that has the same investment adviser as the acquiring person, any investment adviser of an
acquiring person that is an investment fund or other collective investment vehicle and any other person acting or intending to act
jointly or in concert with the acquiring person. Voting power under the DSTA Control Share Statute is the power (whether such
power is direct or indirect or through any contract, arrangement, understanding, relationship or otherwise) to directly or
indirectly exercise or direct the exercise of the voting power of shares of the Company in the election of the Trustees (either
generally or with respect to any subset, series or class of trustees, including any Trustees elected solely by a particular series or
class of shares, such as the preferred shares). Any control shares of the Company acquired before August 1, 2022 are not subject
to the DSTA Control Share Statute; however, any further acquisitions on or after August 1, 2022 are considered control shares
subject to the DSTA Control Share Statute. The DSTA Control Share Statute requires shareholders to disclose to the Company
any control share acquisition within 10 days of such acquisition, and also permits the Company to require a shareholder or an
associate of such person to disclose the number of shares owned or with respect to which such person or an associate thereof can
directly or indirectly exercise voting power. Further, the DSTA Control Share Statute requires a sharcholder or an associate of



such person to provide to the Company within 10 days of receiving a request therefor from the Company any information that
the Trustees reasonably believe is necessary or desirable to determine whether a control share acquisition has occurred. The
DSTA Control Share Statute permits the Board, through a provision in the Company’ s governing documents or by Board action
alone, to eliminate the application of the DSTA Control Share Statute to the acquisition of control shares in the Company
specifically, generally, or generally by types, as to specifically identified or unidentified existing or future beneficial owners or
their affiliates or associates or as to any series or classes of shares. The DSTA Control Share Statute does not provide that the
Company can generally “ opt out ”” of the application of the DSTA Control Share Statute; rather, specific acquisitions or classes
of acquisitions may be exempted by the Board, either in advance or retroactively, but other aspects of the DSTA Control Share
Statute, which are summarized above, would continue to apply. The DSTA Control Share Statute further provides that the Board
of Trustees is under no obligation to grant any such exemptions. The foregoing is only a summary of the material terms of the
DSTA Control Share Statute. Shareholders should consult their own counsel with respect to the application of the DSTA
Control Share Statute to any particular circumstance. Our Declaration of Trust includes exclusive forum and jury trial waiver
provisions that could limit a shareholder’ s ability to bring a claim or, if such provisions are deemed inapplicable or
unenforceable by a court, may cause the Company to incur additional costs associated with such action. Our Declaration of
Trust provides that, to the fullest extent permitted by law, unless we consent in writing to the selection of an alternative forum,
the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of the Company, (ii) any action
asserting a claim of breach of a duty owed by any trustee, officer or other agent of the Company to the Company or our
shareholders, (iii) any action asserting a claim arising pursuant to any provision of Title 12 of the Delaware Code, Delaware
statutory or common law, our Declaration of Trust, or (iv) any action asserting a claim governed by the internal affairs doctrine
(for the avoidance of doubt, including any claims brought to interpret, apply or enforce the federal securities laws of the United
States, including, without limitation, the 1940 Act or the securities or anti- fraud laws of any international, national, state,
provincial, territorial, local or other governmental or regulatory authority, including, in each case, the applicable rules and
regulations promulgated thereunder) shall be the Court of Chancery of the State of Delaware or, if such court does not have
subject matter jurisdiction thereof, any other court in the State of Delaware with subject matter jurisdiction. In addition, our
Declaration of Trust provides that no shareholder may maintain a derivative action on behalf of the Company unless holders of
at least ten percent (10 %) of the outstanding shares join in the bringing of such action. These provisions of our Declaration of
Trust may make it more difficult for shareholders to bring a derivative action than a company without such provisions. Our
Declaration of Trust also includes an irrevocable waiver of the right to trial by jury in all such claims, suits, actions and
proceedings. Any person purchasing or otherwise acquiring any of our Common Shares shall be deemed to have notice of and to
have consented to these provisions of our Declaration of Trust. These provisions may limit a shareholder’ s ability to bring a
claim in a judicial forum or in a manner that it finds favorable for disputes with the Company or the Company’ s trustees or
officers, which may discourage such lawsuits. Alternatively, if a court were to find the exclusive forum provision or the jury
trial waiver provision to be inapplicable or unenforceable in an action, we may incur additional costs associated with resolving
such action in other jurisdictions or in other manners, which could have a material adverse effect on our business, financial
condition and results of operations. Notwithstanding any of the foregoing, neither we nor any of our investors are permitted to
waive compliance with any provision of the U. S. federal securities laws and the rules and regulations promulgated thereunder.
Our Board may change our operating policies and strategies without prior notice or shareholder approval, the effects of which
may be adverse to our results of operations and financial condition. Our Board has the authority to modify or waive our current
operating policies, investment criteria and strategies without prior notice and without shareholder approval , unless required by
the 1940 Act or applicable law . We cannot predict the effect any changes to our current operating policies, investment criteria
and strategies would have on our business, NAV, operating results and value of our shares. However, the effects might be
adverse, which could negatively impact our ability to pay shareholders distributions and cause shareholders to lose all or part of
their investment. Moreover, we have significant flexibility in investing the net proceeds from our continuous offering and may
use the net proceeds from our continuous offering in ways with which investors may not agree or for purposes other than those
contemplated in this annual report. Our Board may amend our Declaration of Trust without prior shareholder approval. Our
Board may, without shareholder vote, subject to certain exceptions, amend or otherwise supplement the Declaration of Trust by
making an amendment, a Declaration of Trust supplemental thereto or an amended and restated Declaration of Trust, including
without limitation to classify the Board, to impose advance notice bylaw provisions for Trustee nominations or for shareholder
proposals, to require super- majority approval of transactions with significant shareholders or other provisions that may be
characterized as anti- takeover in nature. Certain provisions of our Declaration of Trust could deter takeover attempts and have
an adverse impact on the value of our common shares. Our Declaration of Trust contains anti- takeover provisions that could
have the effect of limiting the ability of other entities or persons to acquire control of the Company or to change the composition
of our Board of Trustees. Our Board of Trustees is divided into three classes of trustees serving staggered three- year terms. This
provision could delay for up to two years the replacement of a majority of our Board of Trustees. These provisions could have
the effect of depriving shareholders of an opportunity to sell their common shares at a premium over prevailing market prices by
discouraging a third party from seeking to obtain control over the Company. B. Risks Related to Our Investments Our
investments in prospective portfolio companies may be risky, and we could lose all or part of our investment. Our investments in
senior secured loans, senior secured bonds, subordinated debt and equity of private U. S. companies, including middle market
companies, may be risky and, subject to compliance with our 80 % test-pelicy , there is no limit on the amount of any such
investments in which we may invest. Senior Secured Loans and Senior Secured Bonds. There is a risk that any collateral
pledged by portfolio companies in which we have taken a security interest may decrease in value over time or lose its entire
value, may be difficult to sell in a timely manner, may be difficult to appraise and may fluctuate in value based upon the success
of the business and market conditions, including as a result of the inability of the portfolio company to raise additional capital.



Such risks have become more pronounced due to rising interest rates and market volatility. To the extent our debt investment is
collateralized by the securities of a portfolio company’ s subsidiaries, such securities may lose some or all of their value in the
event of the bankruptcy or insolvency of the portfolio company. Also, in some circumstances, our security interest may be
contractually or structurally subordinated to claims of other creditors. In addition, deterioration in a portfolio company’ s
financial condition and prospects, including its inability to raise additional capital, may be accompanied by deterioration in the
value of the collateral for the debt. Secured debt that is under- collateralized involves a greater risk of loss. In addition, second
lien debt is granted a second priority security interest in collateral, which means that any realization of collateral will generally
be applied to pay senior secured debt in full before second lien debt is paid. Similarly, investments in *“ last out ” pieces of
unitranche loans will be similar to second lien loans in that such investments will be junior in priority to the “ first out ” piece of
the same unitranche loan with respect to payment of principal, interest and other amounts. Consequently, the fact that debt is
secured does not guarantee that we will receive principal and interest payments according to the debt’ s terms, or at all, or that
we will be able to collect on the debt should we be forced to enforce our remedies. Subordinated Debt. Our subordinated debt
investments will generally rank junior in priority of payment to senior debt and will generally be unsecured. This may result in a
heightened level of risk and volatility or a loss of principal, which could lead to the loss of the entire investment. These
investments may involve additional risks that could adversely affect our investment returns. To the extent interest payments
associated with such debt are deferred, such debt may be subject to greater fluctuations in valuations, and such debt could
subject us and our shareholders to non- cash income. Because we will not receive any principal repayments prior to the maturity
of some of our subordinated debt investments, such investments will be of greater risk than amortizing loans. Equity
Investments. We may make select equity investments. In addition, in connection with our debt investments, we on occasion may
receive equity interests such as warrants or options as additional consideration. The equity interests we receive may not
appreciate in value and, in fact, may decline in value. Accordingly, we may not be able to realize gains from our equity interests,
and any gains that we do realize on the disposition of any equity interests may not be sufficient to offset any other losses we
experience. Preferred Securities. Investments in preferred securities involve certain risks. Certain preferred securities contain
provisions that allow an issuer under certain conditions to skip or defer distributions. If the Company owns a preferred security
that is deferring its distribution, the Company may be required to include the amount of the deferred distribution in its taxable
income for tax purposes although it does not currently receive such amount in cash. In order to receive the special treatment
accorded to RICs and their shareholders under the Code and to avoid U. S. federal income and / or excise taxes at the Company
level, the Company may be required to distribute this income to shareholders in the tax year in which the income is recognized
(without a corresponding receipt of cash). Therefore, the Company may be required to pay out as an income distribution in any
such tax year an amount greater than the total amount of cash income the Company actually received, and to sell portfolio
securities, including at potentially disadvantageous times or prices, to obtain cash needed for these income distributions.
Preferred securities often are subject to legal provisions that allow for redemption in the event of certain tax or legal changes or
at the issuer’ s call. In the event of redemption, the Company may not be able to reinvest the proceeds at comparable rates of
return. Preferred securities are subordinated to bonds and other debt securities in an issuer’ s capital structure in terms of priority
for corporate income and liquidation payments, and therefore will be subject to greater credit risk than those debt securities.
Preferred securities may trade less frequently and in a more limited volume and may be subject to more abrupt or erratic price
movements than many other securities, such as common stocks, corporate debt securities and U. S. government securities. Non-
U. S. Securities. We may invest in non- U. S. securities, which may include securities denominated in U. S. dollars or in non- U.
S. currencies, to the extent permitted by the 1940 Act. Because evidence of ownership of such securities usually is held outside
the United States, we would be subject to additional risks if we invested in non- U. S. securities, which include possible adverse
political and economic developments, seizure or nationalization of foreign deposits and adoption of governmental restrictions,
which might adversely affect or restrict the payment of principal and interest on the non- U. S. securities to shareholders located
outside the country of the issuer, whether from currency blockage or otherwise. Because non- U. S. securities may be purchased
with and payable in foreign currencies, the value of these assets as measured in U. S. dollars may be affected unfavorably by
changes in currency rates and exchange control regulations. Loans Risk. The loans that the Company may invest in include
Eoeans-loans that are first lien, second lien, third lien or that are unsecured. In addition, the feans-loans the Company will invest
in will usually be rated below investment grade or may also be unrated. Loans are subject to a number of risks described
elsewhere in the prospectus, including credit risk, liquidity risk, below investment grade instruments risk and management risk.
Although certain Eeans-leans in which the Company may invest will be secured by collateral, there can be no assurance that
such collateral could be readily liquidated or that the liquidation of such collateral would satisfy the borrower’ s obligation in the
event of non- payment of scheduled interest or principal. In the event of the bankruptcy or insolvency of a borrower, the
Company could experience delays or limitations with respect to its ability to realize the benefits of the collateral securing a Fean
loan . In the event of a decline in the value of the already pledged collateral, if the terms of a Eean-loan do not require the
borrower to pledge additional collateral, the Company will be exposed to the risk that the value of the collateral will not at all
times equal or exceed the amount of the borrower” s obligations under the feans-loans . To the extent that a Lean-loan is
collateralized by stock in the borrower or its subsidiaries, such stock may lose some or all of its value in the event of the
bankruptcy or insolvency of the borrower. Those Eoans-loans that are under- collateralized involve a greater risk of loss.
Further, there is a risk that any collateral pledged by portfolio companies in which the Company has taken a security interest
may decrease in value over time or lose its entire value, may be difficult to sell in a timely manner, may be difficult to appraise
and may fluctuate in value based upon the success of the business and market conditions, including as a result of the inability of
the portfolio company to raise additional capital. To the extent the Company’ s debt investment is collateralized by the
securities of a portfolio company’ s subsidiaries, such securities may lose some or all of their value in the event of the
bankruptcy or insolvency of the portfolio company. Also, in some circumstances, the Company’ s security interest may be



contractually or structurally subordinated to claims of other creditors. In addition, deterioration in a portfolio company’ s
financial condition and prospects, including its inability to raise additional capital, may be accompanied by deterioration in the
value of the collateral for the debt. Secured debt that is under- collateralized involves a greater risk of loss. In addition, second
lien debt is granted a second priority security interest in collateral, which means that any realization of collateral will generally
be applied to pay senior secured debt in full before second lien debt is paid. Consequently, the fact that debt is secured does not
guarantee that the Company will receive principal and interest payments according to the debt’ s terms, or at all, or that the
Company will be able to collect on the debt should it be forced to enforce remedies. Loans are not registered with the SEC, or
any state securities commission, and are not listed on any national securities exchange. There is less readily available or reliable
information about most Eeans-loans than is the case for many other types of securities, including securities issued in
transactions registered under the Securities Act or registered under the Exchange Act. No active trading market may exist for
some Feansloans , and some loans may be subject to restrictions on resale. A secondary market may be subject to irregular
trading activity, wide bid / ask spreads and extended trade settlement periods, which may impair the ability to realize full value
and thus cause a material decline in the Company’ s NAV. In addition, the Company may not be able to readily dispose of its
Foans-loans at prices that approximate those at which the Company could sell such loans if they were more widely- traded and,
as a result of such illiquidity, the Company may have to sell other investments or engage in borrowing transactions if necessary
to raise cash to meet its obligations. During periods of limited supply and liquidity of Eeans-loans , the Company’ s yield may
be lower. Some Eeans-loans are subject to the risk that a court, pursuant to fraudulent conveyance or other similar laws, could
subordinate the Eoans-loans to presently existing or future indebtedness of the borrower or take other action detrimental to
lenders, including the Company. Such court action could under certain circumstances include invalidation of Feans-loans . If
legislation of state or federal regulations impose additional requirements or restrictions on the ability of financial institutions to
make loans, the availability of Feans-loans for investment by the Company may be adversely affected. In addition, such
requirements or restrictions could reduce or eliminate sources of financing for certain borrowers. This would increase the risk of
default. If legislation or federal or state regulations require financial institutions to increase their capital requirements this may
cause financial institutions to dispose of eans-loans that are considered highly levered transactions. Such sales could result in
prices that, in the opinion of the Adviser, do not represent fair value. If the Company attempts to sell a Eean-loan at a time when
a financial institution is engaging in such a sale, the price the Company could get for the Fean-loan may be adversely affected.
The Company may acquire feans-loans through assignments or participations. The Company will typically acquire f-eans-loans
through assignment. The purchaser of an assignment typically succeeds to all the rights and obligations of the assigning
institution and becomes a lender under the credit agreement with respect to the debt obligation; however, the purchaser’ s rights
can be more restricted than those of the assigning institution, and the Company may not be able to unilaterally enforce all rights
and remedies under the loan and with regard to any associated collateral. A participation typically results in a contractual
relationship only with the institution selling the participation interest, not with the borrower. Sellers of participations typically
include banks, broker- dealers, other financial institutions and lending institutions. Certain participation agreements also include
the option to convert the participation to a full assignment under agreed upon circumstances. The Adviser has adopted best
execution procedures and guidelines to mitigate credit and counterparty risk in the atypical situation when the Company must
acquire a Fean-loan through a participation. In purchasing participations, the Company generally will have no right to enforce
compliance by the borrower with the terms of the loan agreement against the borrower, and the Company may not directly
benefit from the collateral supporting the debt obligation in which it has purchased the participation. As a result, the Company
will be exposed to the credit risk of both the borrower and the institution selling the participation. Further, in purchasing
participations in lending syndicates, the Company will not be able to conduct the due diligence on the borrower or the quality of
the Fean-loan with respect to which it is buying a participation that the Company would otherwise conduct if it were investing
directly in the Fean-loan , which may result in the Company being exposed to greater credit or fraud risk with respect to the
borrower or the Eean-loan than the Company expected when initially purchasing the participation. The Company also may
originate Leans-loans or acquire Eeans-loans by participating in the initial issuance of the fean-loan as part of a syndicate of
banks and financial institutions, or receive its interest in a Fean-loan directly from the borrower. The Adviser has established a
counterparty and liquidity sub- committee that regularly reviews each broker- dealer counterparty for, among other things, its
quality and the quality of its execution. The established procedures and guidelines require trades to be placed for execution only
with broker counterparties approved by the counterparty and liquidity sub- committee of the Adviser. The factors considered by
the sub- committee when selecting and approving brokers and dealers include, but are not limited to: (i) quality, accuracy, and
timeliness of execution, (ii) review of the reputation, financial strength and stability of the financial institution, (iii) willingness
and ability of the counterparty to commit capital, (iv) ongoing reliability and (v) access to underwritten offerings and secondary
markets. Junior, Unsecured Securities. Our strategy may entail acquiring securities that are junior or unsecured
instruments. While this approach can facilitate obtaining control and then adding value through active management, it
also means that certain of the Company’ s investments may be unsecured. If a portfolio company becomes financially
distressed or insolvent and does not successfully reorganize, we will have no assurance (compared to those distressed
securities investors that acquire only fully collateralized positions) that we will recover any of the principal that we have
invested. Similarly, investments in “ last out ” pieces of unitranche loans will be similar to second lien loans in that such
investments will be junior in priority to the “ first out ” piece of the same unitranche loan with respect to payment of
principal, interest and other amounts. Consequently, the fact that debt is secured does not guarantee that we will receive
principal and interest payments according to the debt’ s terms, or at all, or that we will be able to collect on the debt
should it be forced to enforce its remedies. While such junior or unsecured investments may benefit from the same or
similar financial and other covenants as those enjoyed by the indebtedness ranking more senior to such investments and
may benefit from cross- default provisions and security over the issuer’ s assets, some or all of such terms may not be



part of particular Investments. Moreover, our ability to influence an issuer’ s affairs, especially during periods of
financial distress or following insolvency, is likely to be substantially less than that of senior creditors. For example,
under typical subordination terms, senior creditors are able to block the acceleration of the junior debt or the exercise by
junior debt holders of other rights they may have as creditors. Accordingly, we may not be able to take steps to protect
investments in a timely manner or at all, and there can be no assurance that our rate of return objectives or any
particular investment will be achieved. In addition, the debt securities in which we will invest may not be protected by
financial covenants or limitations upon additional indebtedness, may have limited liquidity and are not expected to be
rated by a credit rating agency. Early repayments of our investments may have a material adverse effect on our
investment objectives. In addition, depending on fluctuations of the equity markets and other factors, warrants and
other equity investments may become worthless. There can be no assurance that attempts to provide downside
protection through contractual or structural terms with respect to our investments will achieve their desired effect and
potential investors should regard an investment in us as being speculative and having a high degree of risk. Furthermore,
we have limited flexibility to negotiate terms when purchasing newly issued investments in connection with a syndication
of mezzanine or certain other junior or subordinated investments or in the secondary market. Below Investment Grade
Risk. In addition, we invest in securities that are rated below investment grade by rating agencies or that would be rated below
investment grade if they were rated. Below investment grade securities, which are often referred to as “ junk, ” have
predominantly speculative characteristics with respect to the issuer’ s capacity to pay interest and repay principal. They may also
be difficult to value and illiquid. The major risks of below investment grade securities include: ® Below investment grade
securities may be issued by less creditworthy issuers. Issuers of below investment grade securities may have a larger amount of
outstanding debt relative to their assets than issuers of investment grade securities. In the event of an issuer’ s bankruptcy,
claims of other creditors may have priority over the claims of holders of below investment grade securities, leaving few or no
assets available to repay holders of below investment grade securities. ® Prices of below investment grade securities are subject
to extreme price fluctuations. Adverse changes in an issuer’ s industry and general economic conditions may have a greater
impact on the prices of below investment grade securities than on other higher- rated fixed- income securities. ® Issuers of below
investment grade securities may be unable to meet their interest or principal payment obligations because of an economic
downturn, specific issuer developments, or the unavailability of additional financing. ® Below investment grade securities
frequently have redemption features that permit an issuer to repurchase the security from us before it matures. If the issuer
redeems below investment grade securities, we may have to invest the proceeds in securities with lower yields and may lose
income. ® Below investment grade securities may be less liquid than higher- rated fixed- income securities, even under normal
economic conditions. There are fewer dealers in the below investment grade securities market, and there may be significant
differences in the prices quoted by the dealers. Judgment may play a greater role in valuing these securities and we may be
unable to sell these securities at an advantageous time or price. ¢ We may incur expenses to the extent necessary to seek
recovery upon default or to negotiate new terms with a defaulting issuer. The credit rating of a high- yield security does not
necessarily address its market value risk. Ratings and market value may change from time to time, positively or negatively, to
reflect new developments regarding the issuer. Mezzanine Loans. Our mezzanine loans generally will be subordinated to senior
secured loans on a payment basis, are typically unsecured and rank pari passu with other unsecured creditors. As such, other
creditors may rank senior to us in the event of insolvency. This may result in an above average amount of risk and loss of
principal. Our mezzanine debt securities generally will have ratings or implied or imputed ratings below investment grade. They
will be obligations of corporations, partnerships or other entities that are generally unsecured, typically are subordinated to other
obligations of the obligor and generally have greater credit and liquidity risk than is typically associated with investment grade
corporate obligations. Accordingly, the risks associated with mezzanine debt securities include a greater possibility that adverse
changes in the financial condition of the obligor or in general economic conditions (including a sustained period of rising
interest rates or an economic downturn) may adversely affect the obligor’ s ability to pay principal and interest on its debt. Many
obligors on mezzanine debt securities are highly leveraged, and specific developments affecting such obligors, including
reduced cash flow from operations or the inability to refinance debt at maturity, may also adversely affect such obligors’ ability
to meet debt service obligations. Mezzanine debt securities are often issued in connection with leveraged acquisitions or
recapitalizations, in which the issuers incur a substantially higher amount of indebtedness than the level at which they had
previously operated. Default rates for mezzanine debt securities have historically been higher than has been the case for
investment grade securities. Risk Retention Vehicles. We may invest in CLO debt and equity tranches and warehouse
investments directly or indirectly through an investment in U. S. and / or European vehicles (“ Risk Retention Vehicles )
established for the purpose of satisfying U. S. and / or E. U. regulations that require eligible risk retainers to purchase and retain
specified amounts of the credit risk associated with certain CLOs, which vehicles themselves are invested in CLO securities,
warehouse investments and / or senior secured obligations. Risk Retention Vehicles will be structured to satisfy the retention
requirements by purchasing and retaining the percentage of CLO notes prescrlbed under the apphcable retention requlrements
(the “ Retention Notes ) and will 1 g
butwithnot include Risk Retention Vehicles wrt-h—fespeet—that are deemed to Ghes—fewhteh—be controlled by the Advmer or
its affiliates aets-as-eoHateral-manager-(other than Risk Retention Vehicles we control) . Indirect investments in CLO equity
securities (and in some instances more senior CLO securities) and warchouse investments through entities that have been
established to satisfy the U. S. retention requirements and / or the European retention requirements may allow for better
economics for us (including through fee rebate arrangements) by creating stronger negotiating positions with CLO managers and
underwriting banks who are incentivized to issue CLOs and who require the participation of a Risk Retention Vehicle to enable
the CLO securities to be issued. However, Retention Notes differ from other securities of the same ranking since the retention
requirements prescribe that such Retention Notes must be held by the relevant risk retainer for a specified period. In the case of




European Risk Retention Vehicles, the prescribed holding period is the lifetime of the CLO, and in the case of U. S. Risk
Retention Vehicles it is the longer of (x) the period until the CLO has paid down its securities to 33 % of their original principal
amount, (y) the period until the CLO has sold down its assets to 33 % of their original principal amount and (z) two years after
the closing of the CLO. In addition, Retention Notes are subject to other restrictions not imposed on other securities of the same
ranking; for example, Retention Notes may not be subject to credit risk mitigation, and breach of the retention requirements may
result in the imposition of regulatory sanctions or, in the case of the European retention requirements, in claims being brought
against the retaining party. “ Covenant- lite ” Obligations. We may invest in, or obtain exposure to, obligations that may be
“ covenant- lite, ” which means such obligations lack certain financial maintenance covenants. While these loans may
still contain other collateral protections, a covenant- lite loan may carry more risk than a covenant- heavy loan made by
the same borrower, as it does not require the borrower to provide affirmation that certain specific financial tests have
been satisfied on a routine basis as is required under a covenant- heavy loan agreement. Should a loan we hold begin to
deteriorate in quality, our ability to negotiate with the borrower may be delayed under a covenant- lite loan compared to
a loan with full maintenance covenants. This may in turn delay our ability to seek to recover its investment. Consumer
Loans. We may invest in, or obtain exposure to, consumer lending, which involves risk elements in addition to normal
credit risk. Consumer loan terms vary according to the type and value of collateral and creditworthiness of the
borrower. In underwriting consumer loans, a thorough analysis of the borrower’ s financial ability to repay the loan as
agreed is typically performed. The ability to repay shall be determined by, among others, the borrower’ s employment
history, current financial conditions, and credit background. While these loans typically have higher yields than many
other loans, such loans involve risk elements in addition to normal credit risk. Consumer loans may entail greater credit
risk than other loans particularly in the case of unsecured consumer loans or consumer loans secured by rapidly
depreciable assets, such as automobiles. In such cases, any repossessed collateral for a defaulted consumer loan may not
provide an adequate source of repayment of the outstanding loan balance as a result of the greater likelihood of damage,
loss or depreciation. In addition, consumer loan collections are dependent on the borrower’ s continuing financial
stability, and thus are more likely to be affected by adverse personal circumstances. During periods of deteriorating
maetoeeonomie——--- economic envirenment-conditions, such as recessions or periods of rising unemployment,
delinquencies and losses generally increase, sometimes dramatically, with respect to consumer loans. Furthermore, the
application of various federal and state laws, including bankruptcy and insolvency laws, and / or state consumer
protection laws may limit the amount which can be recovered on such loans. Bridge Financings. From time to time, we
may lend to portfolio companies on a short- term, unsecured basis or otherwise invest on an interim basis in portfolio
companies in anticipation of a future issuance of equity or long- term debt securities or other refinancing or syndication.
Such bridge loans would typically be convertible into a more permanent, long- term security; however, for reasons not
always in the Company’ s control, such long- term securities issuance or other refinancing or syndication may not occur
and such bridge loans and interim investments may remain outstanding. In such event, the interest rate on such loans or
the terms of such interim investments may not adequately reflect the risk associated with the position taken by the
Company. Restructurings. Investments in companies operating in workout or bankruptcy modes present additional
legal risks, including fraudulent conveyance, voidable preference and equitable subordination risks. The level of
analytical sophistication, both financial and legal, necessary for successful investment in companies experiencing
significant business and financial difficulties is unusually eharaeterized-bytreeord—high inflationr. There is no assurance
that we will correctly evaluate the value of the assets collateralizing our loans or the prospects for a successful
reorganization or similar action. We are subject to financial market risks , including supplyehainrehallenges—-- changes
in 1abershertages;high-interest rates . General interest rate fluctuations may have a substantial negative impact on our

investments and investment opportunities and , accordingly foretgneurreney-exehange-veolatility-, volatiity-in-global-have a

material adverse effect on our investment objectives and our rate of return on invested capital markets-. In addition, and-
an growingreeesstorrrisk—Therisks-assoetated-with-increase in interest rates would make it more expensive to use debt for
our financing needs. During periods of falling interest rates, payments under the floating rate debt instruments that we
hold would generally decrease, resulting in less revenue to us. In the event of a sharply rising interest rate environment,
such as during 2022 and 2023, payments under floating rate debt instruments generally would rise and there may be a
significant number of issuers of such floating rate debt instruments that would be unable our—- or portfolio-eompanies™
busittesses-are-more-severe-unwilling to pay such increased interest costs and may otherwise be unable to repay their
loans. Investments in floating rate debt instruments may also decline in value in response to rising interest rates if the
interest rates of such investments do not rise as much, or as quickly, as market interest rates in general. Similarly, during
periods of eeonemie-slowdown-orreeession—Many-rising interest rates, fixed- rate debt instruments may decline in value

because the fixed rates of eurportfolio-companies-interest paid thereunder may be suseeptible-to-econoniereeesstons-or
downturns-and-may-below market interest rates. A rise in the general level of interest rates can be unable-expected to repay

lead to higher interest rates applicable to our debt investments during-these-pertods-. Therefore-Accordingly , an increase in
interest rates would make it easier for us to meet our— or non-exceed the incentive fee hurdle rate and may result in a
substantlal increase in the amount of incentive fees payable to the Adv1ser w1th respect to pre - incentive fee peffefmmg

4 b v es;net investment
income and NAV. Certain of our portfolio...... new terms w 1th a defaulting portfolio company . Our portfolio companies may
incur debt that ranks equally with, or senior to, our investments in such companies. Our portfolio companies may have, or may
be permitted to incur, other debt that ranks equally with, or senior to, the debt in which we invest. By their terms, such debt



instruments may entitle the holders to receive payment of interest or principal on or before the dates on which we are entitled to
receive payments with respect to the debt instruments in which we invest. Also, in the event of insolvency, liquidation,
dissolution, reorganization or bankruptcy of a portfolio company, holders of debt instruments ranking senior to our investment in
that portfolio company would typically be entitled to receive payment in full before we receive any proceeds. After repaying
such senior creditors, such portfolio company may not have any remaining assets to use for repaying its obligation to us. In the
case of debt ranking equally with debt instruments in which we invest, we would have to share on an equal basis any
distributions with other creditors holding such debt in the event of an insolvency, liquidation, dissolution, reorganization or
bankruptcy of the relevant portfolio company. There may be circumstances where our debt investments could be subordinated to
claims of other creditors or we could be subject to lender liability claims. If one of our portfolio companies were to file for
bankruptcy, depending on the facts and circumstances, including the extent to which we actually provided managerial assistance
to that portfolio company, a bankruptcy court might re- reeharaeterize-—- characterize our debt investment and subordinate all
or a portion of our claim to that of other creditors. We may also be subject to lender liability claims for actions taken by us with
respect to a borrower’ s business or instances where we exercise control over the borrower. We generally do not control our
portfolio companies. We do not expect to control most of our portfolio companies, even though we may have board
representation or board observation rights, and our debt agreements with such portfolio companies may contain certain
restrictive covenants. As a result, we are subject to the risk that a portfolio company in which we invest may make business
decisions with which we disagree and the management of such company, as representatives of the holders of the company’ s
common equity, may take risks or otherwise act in ways that do not serve our interests as debt investors. Due to the lack of
liquidity for our investments in non- traded companies, we may not be able to dispose of our interests in our portfolio companies
as readily as we would like or at an appropriate valuation. As a result, a portfolio company may make decisions that could
decrease the value of our portfolio holdings. We are subject to financial market risks, including changes in...... such expertise.
We are subject to risks related to ESG trvestments-matters . Although Blaekstone-Creditthe Adviser * s consideration of ESG
factors is intended to aid Blaekstone-Credit-the Adviser in evaluating the finanetalreturn and risks— risk profile and-rewards
of a given investment and is not expected to by itself determine an investment decision for us, Blaekstone-Credit-the Adviser * s
consideration of ESG factors could, to the extent material economic risks associated with an investment are identified, cause &8
notthe Adviser to consider taking make-aninvestment-thatitmay-have-made-orte-take-action with respect to a company
differently than #-may have been taken in the absence of such consideration, which could cause us to perform differently
compared to funds that do not have such considerations. Fhere-are-signifteant-differenees-in-interpretations-Further, although

the Adviser views application of Wh&t—rt—lts meaﬂs—fera—eefﬂpany—te—have—pes&we—ESG framework to be an opportunlty to
potentially enhance or protect £

ESG-performance of investments over the long - term, 0
tvestors-oradvisers— Adviser —Vtews—eﬁ—E—SG—FuﬁheﬁB-}aeksteﬁe-Gfedﬁ—cannot gualantee that any con§1de1at1on of ESG
factors or engagement with portfolio companies on ESG, which depends in part on skill and qualitative judgments, will
positively impact the finanetalorESG-performance of any individual portfolio company or us . Investors and other
stakeholders have become more focused on understanding how companies address a variety of ESG factors. As they
evaluate investment decisions, many investors look not only at company disclosures but also to ESG rating systems that
have been developed by third parties to allow ESG comparisons among companies. The criteria used in these ratings
systems may conflict and change frequently, and we cannot predict how these third parties will score us, nor can we
have any assurance that they score us accurately or other companies accurately or that other companies have provided
them with accurate data. If our ESG ratings, disclosures or practices do not meet the standards set by such investors or
our shareholders, they may choose not to invest in our shares. Relatedly, we risk damage to our reputation, if we do not,
or are perceived to not, act responsibly in a number of areas, such as greenhouse gas emissions, energy management,
human rights, community relations, workforce health and safety, and business ethics and transparency. Adverse
incidents with respect to ESG matters or negative ESG ratings or assessments by third- party ESG raters could impact
the value of our brand, or the cost of our operations and relationships with investors, all of which could adversely affect
our business and results of operations. There is a growing regulatory interest across jurisdictions in improving
transparency regarding the definition, measurement and disclosure of ESG factors in order to allow investors to validate
and better understand sustainability claims. New regulatory initiatives related to ESG that are applicable to us could
adversely affect our business. For example, the SEC has proposed rules that would require additional disclosures about
ESG investment practices by investment advisers and certain funds, including BDCs. These changing rules, regulations
and stakeholder expectations have resulted in, and are likely to continue to result in, increased general and
administrative expenses and increased management time and attention spent complying with or meeting such regulations
and expectations. If we fail or are perceived to fail to comply with applicable rules, regulations and stakeholder
expectations, it could negatively impact our reputation and our business results . We and our investment adviser could be
the target of litigation or regulatory investigations. We as well as our investment adviser and its affiliates participate in a highly
regulated industry and are each subject to regulatory examinations in the ordinary course of business. There can be no assurance
that we and our investment adviser and / or any of its affiliates will avoid regulatory investigation and possible enforcement
actions stemming therefrom. Our investment adviser is a registered investment adviser and, as such, is subject to the provisions
of the Advisers Act. We and our investment adviser are each, from time to time, subject to formal and informal examinations,
investigations, inquiries, audits and reviews from numerous regulatory authorities both in response to issues and questions raised
in such examinations or investigations and in connection with the changing priorities of the applicable regulatory authorities
across the market in general. Our investment adviser, its affiliates and / or any of their respective principals and employees could
also be named as defendants in, or otherwise become involved in, litigation. Litigation and regulatory actions can be time-




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

and-finanetal-markets-generally-. Second priority liens on collateral securing debt investments that we make to our portfolio
companies may be subject to control by senior creditors with first priority liens. If there is a default, the value of the collateral

may not be sufficient to repay in full both the first priority creditors and us. Certain debt investments that we make to portfolio
companies may be secured on a second priority basis by the same collateral securing first priority debt of such companies. The
first priority liens on the collateral will secure the portfolio company’ s obligations under any outstanding senior debt and may




secure certain other future debt that may be permitted to be incurred by the company under the agreements governing the loans.
The holders of obligations secured by the first priority liens on the collateral will generally control the liquidation of and be
entitled to receive proceeds from any realization of the collateral to repay their obligations in full before us. In addition, the
value of the collateral in the event of liquidation will depend on market and economic conditions, the availability of buyers and
other factors. There can be no assurance that the proceeds, if any, from the sale or sales of all of the collateral would be
sufficient to satisfy the debt obligations secured by the second priority liens after payment in full of all obligations secured by
the first priority liens on the collateral. If such proceeds are not sufficient to repay amounts outstanding under the debt
obligations secured by the second priority liens, then we, to the extent not repaid from the proceeds of the sale of the collateral,
will only have an unsecured claim against the company’ s remaining assets, if any. We may also make unsecured debt
investments in portfolio companies, meaning that such investments will not benefit from any interest in collateral of such
companies. Liens on such portfolio companies’ collateral, if any, will secure the portfolio company’ s obligations under its
outstanding secured debt and may secure certain future debt that is permitted to be incurred by the portfolio company under its
secured debt agreements. The holders of obligations secured by such liens will generally control the liquidation of, and be
entitled to receive proceeds from, any realization of such collateral to repay their obligations in full before we are so entitled. In
addition, the value of such collateral in the event of liquidation will depend on market and economic conditions, the availability
of buyers and other factors. There can be no assurance that the proceeds, if any, from sales of such collateral would be sufficient
to satisfy its unsecured debt obligations after payment in full of all secured debt obligations. If such proceeds were not sufficient
to repay the outstanding secured debt obligations, then its unsecured claims would rank equally with the unpaid portion of such
secured creditors’ claims against the portfolio company’ s remaining assets, if any. The rights we may have with respect to the
collateral securing the debt investments we make to our portfolio companies with senior debt outstanding may also be limited
pursuant to the terms of one or more intercreditor agreements that we enter into with the holders of senior debt. Under such an
intercreditor agreement, at any time that obligations that have the benefit of the first priority liens are outstanding, any of the
following actions that may be taken in respect of the collateral will be at the direction of the holders of the obligations secured
by the first priority liens: the ability to cause the commencement of enforcement proceedings against the collateral; the ability to
control the conduct of such proceedings; the approval of amendments to collateral documents; releases of liens on the collateral;
and waivers of past defaults under collateral documents. We may not have the ability to control or direct such actions, even if
our rights are adversely affected ;netineente-and NAV.Certain of our portfolio companies may also be impacted by tariffs or
other matters affecting international trade.Unfavorable economic conditions also could increase our funding costs,limit our
access to the capital markets or result in a decision by lenders not to extend credit to us on terms we deem acceptable.These
events could prevent us from increasing investments and adversely affect our operating results.A portfolio company’ s failure to
satisfy financial or operating covenants imposed by us or other lenders could lead to defaults and,potentially,acceleration of the
time when the loans are due and foreclosure on its assets representing collateral for its obligations,which could trigger cross
defaults under other agreements and jeopardize our portfolio company’ s ability to meet its obligations under the debt
investments that we hold and the value of any equity securities we own.We may incur expenses to the extent necessary to seek
recovery upon default or to negotiate new terms with a defaulting portfolio company . Our investments in CLOs may be riskier
than a direct investment in the debt or other securities of the underlying companies. When investing in CLOs, we may invest in
any level of a CLO’ s subordination chain, including subordinated (lower- rated) tranches and residual interests (the lowest
tranche). CLOs are typically highly levered and therefore, the junior debt and equity tranches that we may invest in are subject
to a higher risk of total loss and deferral or nonpayment of interest than the more senior tranches to which they are subordinated.
In addition, we will generally have the right to receive payments only from the CLOs, and will generally not have direct rights
against the underlying borrowers or entities that sponsored the CLOs. Furthermore, the investments we make in CLOs are at
times thinly traded or have only a limited trading market. As a result, investments in such CLOs may be characterized as illiquid
securities. A covenant breach or other default by our portfolio companies may adversely affect our operating results. A portfolio
company’ s failure to satisfy financial or operating covenants imposed by us or other lenders could lead to defaults and,
potentially, termination of its loans and foreclosure on its secured assets, which could trigger cross- defaults under other
agreements and jeopardize a portfolio company’ s ability to meet its obligations under the debt or equity securities that we hold.
We may incur expenses to the extent necessary to seek recovery upon default or to negotiate new terms, which may include the
waiver of certain financial covenants, with a defaulting portfolio company. In addition, lenders in certain cases can be subject to
lender liability claims for actions taken by them when they become too involved in the borrower’ s business or exercise control
over a borrower. It is possible that we could become subject to a lender’ s liability claim, including as a result of actions taken if
we render significant managerial assistance to the borrower. Furthermore, if one of our portfolio companies were to file for
bankruptcy protection, a bankruptcy court might re- characterize our debt holding and subordinate all or a portion of our claim
to claims of other creditors, even though we may have structured our investment as senior secured debt. The likelihood of such a
re- characterization would depend on the facts and circumstances, including the extent to which we provided managerial
assistance to that portfolio company. Our portfolio companies may be highly leveraged. Some of our portfolio companies may
be highly leveraged, which may have adverse consequences to these companies and to us as an investor. These companies may
be subject to restrictive financial and operating covenants and the leverage may impair these companies’ ability to finance their
future operations and capital needs. As a result, these companies’ flexibility to respond to changing business and economic
conditions and to take advantage of business opportunities may be limited. Further, a leveraged company’ s income and net
assets will tend to increase or decrease at a greater rate than if borrowed money were not used. Our portfolio may be
concentrated in a limited number of industries, which may subject us to a risk of significant loss if there is a downturn in a
particular industry in which a number of our investments are concentrated. Our portfolio may be concentrated in a limited
number of industries. Our portfolio will be considered to be concentrated in a particular industry when 25 % or greater of its total



assets are invested in issuers that are a part of that industry. A downturn in any industry in which we are invested could
significantly impact the aggregate returns we realize. We anticipate that we may concentrate our investments in issuers that are
part of the software industry, which currently represent close to 25 % of our total assets, as a result of additional investments in
the software industry and / or fluctuations in the fair value of our investments in the software industry and other industries. If an
industry in which we have signiﬁcant investments suffers from adverse business or economic conditions, as individual industries
have h1st0rlcally experienced to varying degrees, a material portion of our investment portfolio could be affected adversely,

Wthh in turn, could adversely affect our ﬁnancnal posmon and results of operatlons -Speei-ﬁea-l-}y—eempames—rn—t-he—seftwafe

t-rfne—We may be subject to rlsks associated Wlth our investments in the software 1ndustry The revenue, income (or 1osses) and
valuations of software and other technology- related companies can and often do fluctuate suddenly and dramatically. In
addition, because of rapid technological change, the average selling prices of software products have historically decreased over
their productive lives. As a result, the average selling prices of software offered by our portfolio companies may decrease over
time, which could adversely affect their operating results and, correspondingly, the value of any securities that we may hold.
Additionally, companies operating in the software industry are subject to vigorous competition, changing technology, changing
client and end- consumer needs, evolving industry standards and frequent introductions of new products and services. Our
portfolio companies in the software industry could compete with companies that are larger and could be engaged in a greater
range of businesses or have greater financial, technical, sales or other resources than our portfolio companies do. Our portfolio
companies could lose market share if their competitors introduce or acquire new products that compete with their software and
related services or add new features to existing products. Any deterioration in the results of our portfolio companies due to
competition or otherwise could, in turn, materially adversely affect our business, financial condition and results of operations.
Our investments in the healthcare providers and services industry face considerable uncertainties. The laws and rules governing
the business of healthcare companies and interpretations of those laws and rules are subject to frequent change. Broad latitude is
given to the agencies administering those regulations. Existing or future laws and rules could force our portfolio companies
engaged in healthcare to change how they do business, restrict revenue, increase costs, change reserve levels and change
business practices. Healthcare companies often must obtain and maintain regulatory approvals to market many of their products,
change prices for certain regulated products and consummate some of their acquisitions and divestitures. Delays in obtaining or
failing to obtain or maintain these approvals could reduce revenue or increase costs. Policy changes on the local, state and
federal level, such as the expansion of the government’ s role in the healthcare arena and alternative assessments and tax
increases specific to the healthcare industry or healthcare products as part of federal health care reform initiatives, could
fundamentally change the dynamics of the healthcare industry. Investing in large private U. S. borrowers may limit the
Company’ s ability to achieve high growth rates during times of economic expansion. Investing in originated assets made to
large private U. S. borrowers may result in us the-Cempany-underperforming in other segments of the market, particularly
during times of economic expansion, because large private U. S. borrowers may be less responsive to competitive challenges
and opportunities in the financial markets. As a result, our value may not rise at the same rate, if at all, as other funds that invest
in smaller market capitalization companies that are more capable of responding to economic and industrial changes. Investing in
private companies involves a number of significant risks, any one of which could have a material adverse effect on our operating
results. These risks include that: * these companies may have limited financial resources and may be unable to meet their
obligations under their debt securities that we hold, which may be accompanied by a deterioration in the value of any collateral
and a reduction in the likelihood of us realizing on any guarantees we may have obtained in connection with our investment;
these companies frequently have shorter operating histories, narrower product lines and smaller market shares than larger
businesses, which tends to render them more vulnerable to competitors’ actions and changing market conditions, as well as
general economic downturns; ¢ these companies are more likely to depend on the management talents and efforts of a small
group of persons; therefore, the death, disability, resignation or termination of one or more of these persons could have a
material adverse impact on our portfolio company and, in turn, on us;  these companies generally have less predictable
operating results, may from time to time be parties to litigation, may be engaged in rapidly changing businesses with products
subject to a substantial risk of obsolescence and may require substantial additional capital to support their operations, finance
expansion or maintain their competitive position. In addition, our executive officers, Trustees and members of the Adviser may,
in the ordinary course of business, be named as defendants in litigation arising from our investments in the portfolio companies;
and * these companies may have difficulty accessing the capital markets to meet future capital needs, which may limit their
ability to grow or to repay their outstanding indebtedness upon maturity. We may not realize gains from our equity investments.
Certain investments that we may make could include warrants or other equity securities. In addition, we may make direct equity
investments in portfolio companies. Our goal is ultimately to realize gains upon our disposition of such equity interests.
However, the equity interests we receive may not appreciate in value and, in fact, may decline in value. Accordingly, we may
not be able to realize gains from our equity interests, and any gains that we do realize on the disposition of any equity interests
may not be sufficient to offset any other losses we experience. We also may be unable to realize any value if a portfolio
company does not have a liquidity event, such as a sale of the business, recapitalization or public offering, which would allow us
to sell the underlying equity interests. We intend to seek puts or similar rights to give us the right to sell our equity securities
back to the portfolio company issuer. We may be unable to exercise these put rights for the consideration provided in our
investment documents if the issuer is in financial distress. An investment strategy focused primarily on privately- held
companies presents certain challenges, including, but not limited to, the lack of available information about these companies. We
intend-to-invest primarily in privately- held companies. Investments in private companies pose significantly greater risks than



investments in public companies. First, private companies have reduced access to the capital markets, resulting in diminished
capital resources and the ability to withstand financial distress. Second, the depth and breadth of experience of management in
private companies tends to be less than that at public companies, which makes such companies more likely to depend on the
management talents and efforts of a smaller group of persons and / or persons withtess-depth-and-breadth-efexperienee-.
Therefore, the decisions made by such management teams and / or the death, disability, resignation or termination of one or
more of these persons could have a material adverse impact on our investments and, in turn, on us. Third, the investments
themselves tend to be less liquid. As such, we may have difficulty exiting an investment promptly or at a desired price prior to
maturity or outside of a normal amortization schedule. As a result, the relative lack of liquidity and the potential diminished
capital resources of our target portfolio companies may affect our investment returns. Fourth, limited public information
generally exists about private companies. Fifth, these companies may not have third- party debt ratings or audited financial
statements. We must therefore rely on the ability of the Adviser to obtain adequate information through due diligence to
evaluate the creditworthiness and potential returns from investing in these companies. The Adviser weutd-typically assess
assesses an investment in a portfolio company based on the Adviser’ s estimate of the portfolio company’ s earnings and
enterprise value, among other things, and these estimates may be based on limited information and may otherwise be inaccurate,
causing the Adviser to make different investment decisions than it may have made with more complete information. These
private companies and their financial information wiH-are not be-subject to the Sarbanes- Oxley Act and other rules that govern
public companies. If we are unable to uncover all material information about these companies, we may not make a fully
informed investment decision, and we may lose money on our investments. Our investments in securities or assets of publicly-
traded companies are subject to the risks inherent in investing in public securities. We may invest a portion of our portfolio in
publicly- traded assets. For example, it is not expected that we will be able to negotiate additional financial covenants or other
contractual rights, which we might otherwise be able to obtain in making privately negotiated investments. In addition, by
investing in publicly- traded securities or assets, we will be subject to U. S. federal and state securities laws, as well as non- U.
S. securities laws, that may, among other things, restrict or prohibit our ability to make or sell an investment. Moreover, we may
not have the same access to information in connection with investments in public securities, either when investigating a potential
investment or after making an investment, as compared to privately negotiated investments. Furthermore, we may be limited in
its-our ability to make investments and to sell existing investments in public securities because the Firm may be deemed to have
material, non- public information regarding the issuers of those securities or as a result of other internal policies. The inability to
sell public securities in these circumstances could materially adversely affect our investment results. In addition, an investment
may be sold by us to a public company where the consideration received is a combination of cash and stock of the public
company, which may, depending on the securities laws of the relevant jurisdiction, be subject to lock- up periods. A lack of
liquidity in certain of our investments may adversely affect our business. We generally invest in companies whose securities are
not publicly- traded or actively traded on the secondary market, and whose securities are subject to legal and other restrictions
on resale or will otherwise be less liquid than publicly- traded securities. The illiquidity of certain of our investments may make
it difficult for us to sell these investments when desired. In addition, if we are required to liquidate all or a portion of our
portfolio quickly, we may realize significantly less than the value at which we had previously recorded these investments. The
reduced liquidity of our investments may make it difficult for us to dispose of them at a favorable price, and, as a result, we may
suffer losses. We may not have the funds or ability to make additional investments in our portfolio companies or to fund our
unfunded debt commitments. We may not have the funds or ability to make additional investments in our portfolio companies or
to fund our unfunded debt commitments. After our initial investment in a portfolio company, we may be called upon from time
to time to provide additional funds to such company or have the opportunity to increase our investment through the exercise of a
warrant to purchase shares. There is no assurance that we will make, or will have sufficient funds to make, follow- on
investments. Any decisions not to make a follow- on investment or any inability on our part to make such an investment may
have a negative impact on a portfolio company in need of such an investment, may result in a missed opportunity for us to
increase our participation in a successful operation or may reduce the expected return on the investment. Our investments may
include original issue discount and payment- in- kind instruments. To the extent that we invest in original issue discount or
payment- in- kind (*“ PIK ) instruments and the accretion of original issue discount or PIK interest income constitutes a portion
of our income, we will be exposed to risks associated with the requirement to include such non- cash income in taxable and
accounting income prior to receipt of cash, including the following: « the higher interest rates on PIK instruments reflect the
payment deferral and increased credit risk associated with these instruments, and PIK instruments generally represent a
significantly higher credit risk than coupon loans; ¢ original issue discount and PIK instruments may have unreliable valuations
because the accruals require judgments about collectability of the deferred payments and the value of any associated collateral; «
an election to defer PIK interest payments by adding them to the principal on such instruments increases our future investment
income which increases our gross assets and, as such, increases the Adviser’ s future base management fees which, thus,
increases the Adviser’ s future income incentive fees at a compounding rate;  market prices of PIK instruments and other zero -
coupon instruments are affected to a greater extent by interest rate changes, and may be more volatile than instruments that pay
interest periodically in cash. While PIK instruments are usually less volatile than zero - coupon debt instruments, PIK
instruments are generally more volatile than cash pay securities; ¢ the deferral of PIK interest on an instrument increases the
loan- to- value ratio, which is a measure of the riskiness of a loan, with respect to such instrument; * even if the conditions for
income accrual under 85—S-GAAP are satisfied, a borrower could still default when actual payment is due upon the maturity of
such loan; « for accounting purposes, cash distributions to investors representing original issue discount income do not come
from paid- in capital, although they may be paid from the offering proceeds. Thus, although a distribution of original issue
discount income may come from the cash invested by investors, the 1940 Act does not require that investors be given notice of
this fact; « the required recognition of original issue discount or PIK interest for U. S. federal income tax purposes may have a



negative impact on liquidity, as it represents a non- cash component of our investment company taxable income that may require
cash distributions to shareholders in order to maintain our ability to be subject to tax as a RIC; and ¢ original issue discount may
create a risk of non- refundable cash payments to the Adviser based on non- cash accruals that may never be realized. We may
enter into a TRS agreement that exposes us to certain risks, including market risk, liquidity risk and other risks similar to those
associated with the use of leverage. A total return swap (“ TRS ) is a contract in which one party agrees to make periodic
payments to another party based on the change in the market value of the assets underlying the TRS, which may include a
specified security, basket of securities or securities indices during a specified period, in return for periodic payments based on a
fixed or variable interest rate. A TRS effectively adds leverage to a portfolio by providing investment exposure to a security or
market without owning or taking physical custody of such security or investing directly in such market. Because of the unique
structure of a TRS, a TRS often offers lower financing costs than are offered through more traditional borrowing arrangements.
The Company would typically have to post collateral to cover this potential obligation. To the extent the Company complied
with the applicable requirements of Rule 18f- 4, the leverage incurred through TRS will not be considered a borrowing for
purposes of the Company’ s overall leverage limitation. A TRS is subject to market risk, liquidity risk and risk of imperfect
correlation between the value of the TRS and the loans underlying the TRS. In addition, we may incur certain costs in
connection with the TRS that could in the aggregate be significant. A TRS is also subject to the risk that a counterparty will
default on its payment obligations thereunder or that we will not be able to meet our obligations to the counterparty. We may
enter into repurchase agreements or reverse repurchase agreements. Subject to our investment objectives and policies, we may
invest in repurchase agreements as a buyer for investment purposes. Repurchase agreements typically involve the acquisition by
us of debt securities from a selling financial institution such as a bank, savings and loan association or broker- dealer. The
agreement provides that we will sell the securities back to the institution at a fixed time in the future for the purchase price plus
premium (which often reflects the interests). We do not bear the risk of a decline in the value of the underlying security unless
the seller defaults under its repurchase obligation. In the event of the bankruptcy or other default of a seller of a repurchase
agreement, we could experience both delays in liquidating the underlying securities and losses, including (1) possible decline in
the value of the underlying security during the period in which we seek to enforce its rights thereto; (2) possible lack of access
to income on the underlying security during this period; and (3) expenses of enforcing its rights. In addition, as described above,
the value of the collateral underlying the repurchase agreement will be at least equal to the repurchase price, including any
accrued interest earned on the repurchase agreement. In the event of a default or bankruptcy by a selling financial institution, we
generally will seek to liquidate such collateral. However, the exercise of our right to liquidate such collateral could involve
certain costs or delays and, to the extent that proceeds from any sale upon a default of the obligation to repurchase were less than
the repurchase price, we could suffer a loss. Subject to our investment objectives and policies, we invest in repurchase
agreements as a seller, also known as a “ reverse repurchase agreement. ” Our use of reverse repurchase agreements involves
many of the same risks involved in our use of leverage, as the proceeds from reverse repurchase agreements are generally wilt
be-invested in additional portfolio investments. There is a risk that the market value of the securities acquired #+from the
proceeds received in connection with a reverse repurchase agreement may decline below the price of the securities
underlying the reverse repurchase agreement that we have sold but remains— remain obligated to repurchase . Reverse
repurchase agreements also involve the risk that the counterparty liquidates the securities we delivered to it under the
reverse repurchase agreements following the occurrence of an event of default under the applicable repurchase
agreement by us. In addition, there is a risk that the market value of the securities we retain may decline . If the buyer of
securities under a reverse repurchase agreement were to file for bankruptcy or experiences insolvency, we may be adversely
affected. Furthermore, our counterparty may require us to provide additional margin in the form of cash, securities or
other forms of collateral under the terms of the derivative contract. Also, in entering into reverse repurchase agreements, we
syvoutd-bear the risk of loss to the extent that the proceeds of the reverse repurchase agreement are less than the value of the
underlying securities. In addition, due-te-the interest costs associated with reverse repurchase agreements transactions, may
adversely affect our NAV-will-deeline-results of operations and financial condition , and, in some cases, we may be worse
off than if we had not used such instruments. We may enter into securities lending agreements. We may from time to time make
secured loans of our marginable securities to brokers, dealers and other financial institutions if our asset coverage, as defined in
the 1940 Act, is at or above 150 % immediately after each such loan. The risks in lending portfolio securities, as with other
extensions of credit, consist of possible delay in recovery of the securities or possible loss of rights in the collateral should the
borrower fail financially. However, such loans will be made only to brokers and other financial institutions that are believed by
the Adviser to be of high credit standing. Securities loans are made to broker- dealers pursuant to agreements requiring that
loans be continuously secured by collateral consisting of U. S. government securities, cash or cash equivalents (e. g., negotiable
certificates of deposit, bankers’ acceptances or letters of credit) maintained on a daily mark- to- market basis in an amount at
least equal at all times to the market value of the securities lent. If the Company enters into a securities lending arrangement, the
Adviser, as part of its responsibilities under the Investment Advisory Agreement, will invest the Company” s cash collateral in
accordance with the Company’ s investment objectives and strategies. The Company will pay the borrower of the securities a
fee based on the amount of the cash collateral posted in connection with the securities lending program. The borrower will pay
to the Company, as the lender, an amount equal to any dividends or interest received on the securities lent. The Company may
invest the cash collateral received only in accordance with its investment objectives, subject to the Company’ s agreement with
the borrower of the securities. In the case of cash collateral, the Company expects to pay a rebate to the borrower. The
reinvestment of cash collateral will result in a form of effective leverage for the Company. Although voting rights or rights to
consent with respect to the loaned securities pass to the borrower, the Company, as the lender, will retain the right to call the
loans and obtain the return of the securities loaned at any time on reasonable notice, and it will do so in order that the securities
may be voted by the Company if the holders of such securities are asked to vote upon or consent to matters materially affecting



the investment. The Company may also call such loans in order to sell the securities involved. When engaged in securities
lending, the Company’ s performance will continue to reflect changes in the value of the securities loaned and will also reflect
the receipt of interest through investment of cash collateral by the Company in permissible investments. We may from time to
time enter into credit default swaps or other derivative transactions which expose us to certain risks, including credit risk, market
risk, liquidity risk and other risks similar to those associated with the use of leverage. We may from time to time enter into credit
default swaps or other derivative transactions that seek to modify or replace the investment performance of a particular reference
security or other asset. These transactions are typically individually negotiated, non- standardized agreements between two
parties to exchange payments, with payments generally calculated by reference to a notional amount or quantity. Swap contracts
and similar derivative contracts are not traded on exchanges; rather, banks and dealers act as principals in these markets. These
investments may present risks in excess of those resulting from the referenced security or other asset. Because these transactions
are not an acquisition of the referenced security or other asset itself, the investor has no right directly to enforce compliance with
the terms of the referenced security or other asset and has no voting or other consensual rights of ownership with respect to the
referenced security or other asset. In the event of insolvency of a counterparty, we will be treated as a general creditor of the
counterparty and will have no claim of title with respect to the referenced security or other asset. A credit default swap is a
contract in which one party buys or sells protection against a credit event with respect to an issuer, such as an issuer’ s failure to
make timely payments of interest or principal on its debt obligations, bankruptcy or restructuring during a specified period.
Generally, if we sell credit protection using a credit default swap, we will receive fixed payments from the swap counterparty
and if a credit event occurs with respect to the applicable issuer, we will pay the swap counterparty par for the issuer’ s
defaulted debt securities and the swap counterparty will deliver the defaulted debt securities to us. Generally, if we buy credit
protection using a credit default swap, we will make fixed payments to the counterparty and if a credit event occurs with respect
to the applicable issuer, we will deliver the issuer’ s defaulted securities underlying the swap to the swap counterparty and the
counterparty will pay us par for the defaulted securities. Alternatively, a credit default swap may be cash settled and the buyer of
protection would receive the difference between the par value and the market value of the issuer’ s defaulted debt securities
from the seller of protection. Credit default swaps are subject to the credit risk of the underlying issuer. If we are selling credit
protection, there is a risk that we will not properly assess the risk of the underlying issuer, a credit event will occur and we will
have to pay the counterparty. If we are buying credit protection, there is a risk that we will not properly assess the risk of the
underlying issuer, no credit event will occur and we will receive no benefit for the premium paid. A derivative transaction is
also subject to the risk that a counterparty will default on its payment obligations thereunder or that we will not be able to meet
our obligations to the counterparty. In some cases, we may post collateral to secure our obligations to the counterparty, and we
may be required to post additional collateral upon the occurrence of certain events such as a decrease in the value of the
reference security or other asset. In some cases, the counterparty may not collateralize any of its obligations to us. Derivative
investments effectively add leverage to a portfolio by providing investment exposure to a security or market without owning or
taking physical custody of such security or investing directly in such market. In addition to the risks described above, such
arrangements are subject to risks similar to those associated with the use of leverage. Certain categories of credit default swaps
are subject to mandatory clearing, and more categories may be subject to mandatory clearing in the future. The counterparty risk
for cleared derivatives is generally lower than for uncleared over- the- counter derivative transactions because generally a
clearing organization becomes substituted for each counterparty to a cleared derivative contract and, in effect, guarantees the
parties’ performance under the contract as each party to a trade looks only to the clearing house for performance of financial
obligations. However, there can be no assurance that a clearing house, or its members, will satisfy the clearing house’ s
obligations (including, but not limited to, financial obligations and legal obligations to segregate margins collected by the
clearing house) to the Company. Counterparty risk with respect to certain exchange- traded and over- the- counter derivatives
are considered as part of the value at risk provisions of Rule 18f- 4. See ““ Risk Factors — Risks Related to Debt Financing.
We may seek to hedge against interest rate and currency exchange rate fluctuations and credit risk by using financial instruments
such as futures, options, swaps and forward contracts, subject to the requirements of the 1940 Act. These financial instruments
may be purchased on exchanges or may be individually negotiated and traded in over- the- counter markets. Use of such
financial instruments for hedging purposes may present significant risks, including the risk of loss of the amounts invested.
Defaults by the other party to a hedging transaction can result in losses in the hedging transaction. Hedging activities also
involve the risk of an imperfect correlation between the hedging instrument and the asset being hedged, which could result in
losses both on the hedging transaction and on the instrument being hedged. Use of hedging activities may not prevent significant
losses and could increase our losses. Further, hedging transactions may reduce cash available to pay distributions to our
shareholders. Prepayments of our debt investments by our portfolio companies could adversely impact our results of operations
and reduce our return on equity. We are subject to the risk that the investments we make in our portfolio companies may be
repaid prior to maturity. When this occurs, we will generally reinvest these proceeds in temporary investments, pending their
future investment in new portfolio companies. These temporary investments will typically have substantially lower yields than
the debt being prepaid and we could experience significant delays in reinvesting these amounts. Any future investment in a new
portfolio company may also be at lower yields than the debt that was repaid. As a result, our results of operations could be
materially adversely affected if one or more of our portfolio companies elect to prepay amounts owed to us. Additionally,
prepayments, net of prepayment fees, could negatively impact our return on equity. Technological er other innovations and
industry disruptions may negatively impact us. €urrent-Recent trends in the market generally have been toward dlsruptlng the &
traditional-approach-to-an-industry with technological or other innevatierinnovations , and multiple young companies have
been successful where-in capitalizing on this trend toward disruption #rmarkets-and-marketpractiees-has-beenreritieal-to-their

sueeess-. In this period of rapid technological and commercial innovation, new businesses and approaches may be created that
could affect wileompete-with-the Company and / or its portfolio companies or alter the market practices the-Company—s-that



help frame its strategy . Any of these new approaches
could damage the Company’ s 1nvestments s1gmﬁcantly dlsrupt the market in Wthh it operates and subject it to increased
competition, which could materially and adversely affect its business, financial condition and results of investments . Moreover,
given the pace of innovation in recent years, the impact on a particular investment may not have been foreseeable at the
time we made the investment. Furthermore, we could base investment decisions on views about the direction or degree of
innovation that prove inaccurate and lead to losses . We may invest through various joint ventures. From time to time, we
may hold a portion of its investments through partnerships, joint ventures, securitization vehicles or other entities with third-
party investors (collectively, “ joint ventures ). Joint venture investments involve various risks, including the risk that we will
not be able to implement investment decisions or exit strategies because of limitations on our control under applicable
agreements with joint venture partners, the risk that a joint venture partner may become bankrupt or may at any time have
economic or business interests or goals that are inconsistent with those of the Company, the risk that a joint venture partner may
be in a position to take action contrary to the Company’ s objectives, the risk of liability based upon the actions of a joint
venture partner and the risk of disputes or litigation with such partner and the inability to enforce fully all rights (or the
incurrence of additional risk in connection with enforcement of rights) one partner may have against the other, including in
connection with foreclosure on partner loans, because of risks arising under state law. In addition, we may, in certain cases, be
liable for actions of our joint venture partners. The joint ventures in which we participate may sometimes be allocated
investment opportunities that might have otherwise gone entirely to the Company, which may reduce our return on equity.
Additionally, our joint venture investments may be held on an unconsolidated basis and at times may be highly leveraged. Such
leverage would not count toward the investment limits imposed on us by the 1940 Act. We are subject to risks associated with
investing alongside other third parties. We may invest in joint ventures alongside third parties through joint ventures,
partnerships or other entities in the future. Such investments may involve risks not present in investments where a third party is
not involved, including the possibility that such third party may at any time have economic or business interests or goals which
are inconsistent with ours, or may be in a position to take action contrary to our investment objectives. In addition, we may in
certain circumstances be liable for actions of such third party. More specifically, joint ventures involve a third party that has
approval rights over activity of the joint venture. The third party may take actions that are inconsistent with our interests. For
example, the third party may decline to approve an investment for the joint venture that we otherwise want the joint venture to
make. A joint venture may also use investment leverage which magnifies the potential for gain or loss on amounts invested.
Generally, the amount of borrowing by the joint venture is not included when calculating our total borrowing and related
leverage ratios and is not subject to asset coverage requirements imposed by the 1940 Act. If the activities of the joint venture
were required to be consolidated with our activities because of a change in B—=S—GAAP rules or SEC staff interpretations, it is
likely that we would have to reorganize any such joint venture. We may syndicate co- investment opportunities, which may be
costly. From time to time, we may make an investment with the expectation of offering a portion of its interests therein as a co-
investment opportunity to third- party investors. There can be no assurance that we will be successful in syndicating any such
co- investment, in whole or in part, that the closing of such co- investment will be consummated in a timely manner, that any
syndication will take place on terms and conditions that will be preferable for the Company or that expenses incurred by us with
respect to any such syndication will not be substantial. In the event that we are not successful in syndicating any such co-
investment, in whole or in part, we may consequently hold a greater concentration and have more exposure in the related
investment than initially was intended, which could make the Company more susceptible to fluctuations in value resulting from
adverse economic and / or business conditions with respect thereto. Moreover, an investment by the Company that is not
syndicated to co- investors as originally anticipated could significantly reduce our overall investment returns. We may use a
wide range of investment techniques that could expose us to a diverse range of risks. The Adviser may employ investment
techniques or invest in instruments that it believes will help achieve our investment objectives, whether or not such investment
techniques or instruments are specifically defined herein, so long as such investments are consistent with our investment
strategies and objectives and subject to applicable law. Such investment techniques or instruments may not be thoroughly tested
in the market before being employed and may have operational or theoretical shortcomings which could result in unsuccessful
investments and, ultimately, losses to us. In addition, any such investment technique or instrument may be more speculative than
other investment techniques or instruments specifically described herein and may involve material and unanticipated risks.
There can be no assurance that the Adviser will be successful in implementing any such investment technique. Furthermore, the
diversification and type of investments may differ substantially from our prior investments. C. Risks Related to the Adviser and
Its Affiliates The Adviser and its affiliates receive substantial fees from us in return for their services, and these fees could
influence the advice provided to us. We pay to the Adviser an incentive fee that is based on the performance of our portfolio and
an annual base management fee that is based on the average value of our gross assets at the end of the two most recently
completed calendar quarters. Because the incentive fee is based on the performance of our portfolio, the Adviser may be
incentivized to make investments on our behalf that are riskier or more speculative than would be the case in the absence of
such compensation arrangement. The way in which the incentive fee is determined may also encourage the Adviser to use
leverage to increase the return on our investments. In addition, because the base management fee is based on the average value
of our gross assets at the end of the two most recently completed calendar quarters, which includes any borrowings for
investment purposes, the Adviser may be incentivized to recommend the use of leverage or the issuance of additional equity to
make additional investments and increase the average value of our gross assets at the end of the two most recently completed
calendar quarters. Under certain circumstances, the use of leverage may increase the likelihood of default, which could disfavor
our shareholders. Our compensation arrangements could therefore result in our making riskier or more speculative investments,
or relying more on leverage to make investments, than would otherwise be the case. This could result in higher investment
losses, particularly during cyclical economic downturns. See “ — Various potential and actual conflicts of interest will arise,
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and there are conflicts that may not be identified or resolved in a manner favorable to us. - We may be obligated to pay the
Adviser incentive compensation even if we incur a net loss due to a decline in the value of our portfolio. Our Investment
Advisory Agreement entitles the Adviser to receive Pre- Incentive Fee Net Investment Income Returns regardless of any capital
losses. In such case, we may be required to pay the Adviser incentive compensation for a fiscal quarter even if there is a decline
in the value of our portfolio or if we incur a net loss for that quarter. In addition, any Pre- Incentive Fee Net Investment Income
Returns may be computed and paid on income that may include interest that has been accrued but not yet received. If a portfolio
company defaults on a loan that is structured to provide accrued interest, it is possible that accrued interest previously included
in the calculation of the incentive fee will become uncollectible. The Adviser is not under any obligation to reimburse us for any
part of the incentive fee it received that was based on accrued income that we never received as a result of a default by an entity
on the obligation that resulted in the accrual of such income, and such circumstances would result in our paying an incentive fee
on income we never received. The incentive fee based on income takes into account our past performance. The Incentive Fee
based on income is determined and paid quarterly in arrears at the end of each calendar quarter by reference to our aggregate net
investment income, as adjusted, from the calendar quarter then ending and the Trailing Twelve Quarters. The effect of
calculating the incentive fee using reference to the Trailing Twelve Quarters is that, in certain circumstances, an incentive fee
based on income is payable to the Adviser although our net income for such quarter did not exceed the hurdle rate or the
incentive fee will be higher than it would have been if calculated based on our performance for the applicable quarter without
taking into account the Trailing Twelve Quarters. For example, if we experience a net loss for any particular quarter, an
incentive fee may still be paid to the Adviser if such net loss is less than the net loss for the most recent quarter that preceded
the Trailing Twelve Quarters. In such circumstances, the Adviser would be entitled to an incentive fee whereas it would not
have been entitled to an incentive fee if calculated solely on the basis of our performance for the applicable quarter. There may
be conflicts of interest related to obligations that the Adviser’ s senior management and Investment Team have to Other
Clients. The members of the senior management and Investment Team of the Adviser serve or may serve as officers, directors
or principals of entities that operate in the same or a related line of business as we do, or of investment funds managed by the
same personnel. In serving in these multiple capacities, they may have obligations to ether-Other etents-Clients or investors in
those entities, the fulfillment of which may not be in our best interests or in the best interest of our shareholders. Our investment
objectives may overlap with the investment objectives of such investment funds, accounts or other investment vehicles. In
particular, we will rely on the Adviser to manage our day- to- day activities and to implement our investment strategy. The
Adviser and certain of its affiliates are presently, and plan in the future to continue to be, involved with activities that are
unrelated to us. As a result of these activities, the Adviser, its officers and employees and certain of its affiliates will have
conflicts of interest in allocating their time between us and other activities in which they are or may become involved, including
the management of its affiliated equipment funds. The Adviser and its officers and employees will devote only as much of its or
their time to our business as the Adviser and its officers and employees, in their judgment, determine is reasonably required,
which may be substantially less than their full time. We rely, in part, on the Adviser to assist with identifying investment
opportunities and making investment recommendations to the Adviser. The Adviser and its affiliates are not restricted from
forming additional investment funds, entering into other investment advisory relationships or engaging in other business
activities. These activities could be viewed as creating a conflict of interest in that the time and effort of the members of the
Adviser, its affiliates and their officers and employees will not be devoted exclusively to our business, but will be allocated
between us and such other business activities of the Adviser and its affiliates in a manner that the Adviser deems necessary and
appropriate consistent with its fiduciary duties and the 1940 Act . Sce “ — Various potential and actual conflicts of interest
will arise, and there are conflicts that may not be identified or resolved in a manner favorable to us. £ The time and resources
that individuals employed by the Adviser devote to us may be diverted and we may face additional competition due to the fact
that individuals employed by the Adviser are not prohibited from raising money for or managing other entities that make the
same types of investments that we target. The Adviser and individuals employed by the Adviser are generally not prohibited
from raising capital for and managing other investment entities that make the same types of investments as those we target. As a
result, the time and resources that these individuals may devote to us may be diverted. In addition, we may compete with any
such investment entity for the same investors and investment opportunities. We may participate in certain transactions originated
by the Adviser or its affiliates under our exemptive relief from the SEC that allows us to engage in co- investment transactions
with the Adviser and its affiliates, subject to certain terms and conditions. However, while the terms of the exemptive relief
require that the Adviser will be given the opportunity to cause us to participate in certain transactions originated by affiliates of
the Adviser, the Adviser may determine that we not participate in those transactions and for certain other transactions (as set
forth in guidelines approved by the Board) the Adviser may not have the opportunity to cause us to participate. Affiliates of the
Adviser, whose primary business includes the origination of investments or investing in non- originated assets, engage in
investment advisory business with accounts that compete with us. See “ — Various potential and actual conflicts of interest will
arise, and there are conflicts that may not be identified or resolved in a manner favorable to us." Our shares may be purchased by
the Adviser or its affiliates. Affiliates of the Adviser have purchased and in the future expect to purchase our shares. The
Adviser and its affiliates will not acquire any shares with the intention to resell or re- distribute such shares. The purchase of
shares by the Adviser and its affiliates could create certain risks, including, but not limited to, the following: ¢ the Adviser and
its affiliates may have an interest in disposing of our assets at an earlier date so as to recover their investment in our shares; and ¢
substantial purchases of shares by the Adviser and its affiliates may limit the Adviser’ s ability to fulfill any financial obligations
that it may have to us or incurred on our behalf. Our future success depends, to a significant extent, on the continued services of
the officers and employees of the Adviser or its affiliates. The loss of services of one or more members of the Adviser’ s
management team, including members of the Investment Committee, could adversely affect our financial condition, business
and results of operations. The Adviser does not have an employment agreement with any of these key personnel and we cannot



guarantee that all, or any particular one, will remain affiliated with us and / or the Adviser. Further, we do not intend to
separately maintain key person life insurance on any of these individuals . We depend on the Adyviser to select our
investments and otherwise conduct our business, and any material adverse change in its financial condition or our
relationship with the Adviser could have a material adverse effect on our business and ability to achieve our investment
objectives. Our success is dependent upon our relationship with, and the performance of, the Adviser in the acquisition
and management of our portfolio investments, and our corporate operations, as well as the persons and firms the
Adyviser retains to provide services on our behalf. The Adviser may suffer or become distracted by adverse financial or
operational problems in connection with Blackstone’ s business and activities unrelated to us and over which we have no
control. Should the Adviser fail to allocate sufficient resources to perform its responsibilities to us for any reason, we may
be unable to achieve our investment objectives or to pay distributions to our shareholders . The compensation we pay to
the Adviser will be determined without independent assessment on our behalf, and these terms may be less advantageous to us
than if such terms had been the subject of arm’ s- length negotiations. The Investment Advisory Agreement will not be entered
into on an arm’ s- length basis with an unaffiliated third party. As a result, the form and amount of compensation we pay the
Adviser may be less favorable to us than they might have been had an investment advisory agreement been entered into through
arm’ s- length transactions with an unaffiliated third party. The Adviser’ s influence on conducting our operations gives it the
ability to increase its fees, which may reduce the amount of cash flow available for distribution to our shareholders. The Adviser
is paid a base management fee calculated as a percentage of our gross assets and unrelated to net income or any other
performance base or measure. The Adviser may advise us to consummate transactions or conduct our operations in a manner
that, in the Adviser’ s reasonable discretion, is in the best interests of our shareholders. These transactions, however, may
increase the amount of fees paid to the Adviser. The Adviser’ s ability to influence the base management fee paid to it by us
could reduce the amount of cash flow available for distribution to our shareholders. There may be trademark risk, as we do not
own the Blackstone name. We do not own the Blackstone name, but we are permitted to use it as part of our corporate name
pursuant to the Investment Advisory Agreement. Use of the name by other parties or the termination of the Investment
Advisory Agreement may harm our business. We may be subject to additional potential conflicts of interests as a
consequence of Blackstone’ s status as a public company. As a consequence of Blackstone’ s status as a public company,
our officers and trustees, and the employees of the Adviser may take into account certain considerations and other
factors in connection with the management of the business and affairs of us and our affiliates that would not necessarily
be taken into account if Blackstone were not a public company. D. Risks Related to Business Development Companies The
requirement that we invest a sufficient portion of our assets in Qualifying Assets could preclude us from investing in accordance
with our current business strategy; conversely, the failure to invest a sufficient portion of our assets in Qualifying Assets could
result in our failure to maintain our status as a BDC. Under the 1940 Act, a BDC may not acquire any asset other than assets of
the type listed in section 55 (a) of the 1940 Act described as “ qualifying ” assets (“ Qualifying Assets ), unless, at the time
of and after giving effect to such acquisition, at least 70 % of our total assets are Qualifying Assets. Therefore, we may be
precluded from investing in what we believe are attractive investments if such investments are not Qualifying Assets.
Conversely, if we fail to invest a sufficient portion of our assets in Qualifying Assets, we could lose our status as a BDC, which
would have a material adverse effect on our business, financial condition and results of operations. Similarly, these rules could
prevent us from making additional investments in existing portfolio companies, which could result in the dilution of our
position, or could require us to dispose of investments at an inopportune time to comply with the 1940 Act. If we were forced to
sell non- qualifying investments in the portfolio for compliance purposes, the proceeds from such sale could be significantly less
than the current value of such investments. Failure to maintain our status as a BDC would reduce our operating flexibility. If we
do not remain a BDC, we might be regulated as a registered closed- end management investment company under the 1940 Act,
which would subject us to substantially more regulatory restrictions under the 1940 Act and correspondingly decrease our
operating flexibility. Regulations governing our operation as a BDC and RIC will affect our ability to raise, and the way in
which we raise, additional capital or borrow for investment purposes, which may have a negative effect on our growth. As a
result of meeting the annual distribution requirement to avoid paying U. S. federal corporate income tax, as a RIC, we may need
to periodically access the capital markets to raise cash in order to fund new investments. We may issue “ senior securities, ” as
defined under the 1940 Act, including borrowing money from banks or other financial institutions only in amounts such that our
asset coverage meets the threshold set forth in the 1940 Act immediately after each such issuance. The 1940 Act currently
requires an asset coverage of at least 150 % (i. e., the amount of debt may not exceed two- thirds of the value of our assets). Our
ability to issue different types of securities is also limited. Compliance with these requirements may unfavorably limit our
investment opportunities and reduce our ability in comparison to other companies to profit from favorable spreads between the
rates at which we can borrow and the rates at which we can lend. As a BDC, therefore, we intend to continuously issue equity at
a rate more frequent than our privately- owned competitors, which may lead to greater shareholder dilution. For U. S. federal
income tax purposes, we are required to recognize taxable income (which may include deferred interest that is accrued as
original issue discount) in some circumstances in which we do not receive a corresponding payment in cash and to make
distributions with respect to such income in order to avoid corporate income tax as a RIC. Under such circumstances, we may
have difficulty meeting the annual distribution requirement necessary to eliminate any corporate income tax as a RIC under the
Code. This difficulty in making the required distribution may be amplified to the extent that we are required to pay an incentive
fee with respect to such accrued income. As a result, we may have to sell some of our investments at times and / or at prices we
would not consider advantageous, raise additional debt or equity capital, or forgo new investment opportunities for this purpose.
If we are not able to obtain cash from other sources, we may not meet the distribution requirements prescribed by the Code for a
RIC and as such may become subject to corporate income tax. We expeet-te-borrow for investment purposes. If the value of our
assets declines, we may be unable to satisfy the asset coverage test, which would prohibit us from paying distributions and



could result in a corporate income tax to the Company. If we cannot satisfy the asset coverage test, we may be required to sell a
portion of our investments and, depending on the nature of our debt financing, repay a portion of our indebtedness at a time
when such sales may be disadvantageous. Under the 1940 Act, we generally are prohibited from issuing or selling our shares at
a price per share, after deducting selling commissions and dealer manager fees, that is below our NAV per share, which may be
a disadvantage as compared with other public companies. We may, however, sell our shares, or warrants, options or rights to
acquire our shares, at a price below the current NAV of our shares if our Board, including our independent trustees, determine
that such sale is in our best interests and the best interests of our shareholders, and our shareholders, as well as those
shareholders that are not affiliated with us, approve such sale. In any such case, the price at which our securities are to be issued
and sold may not be less than a price that, in the determination of our Board, closely approximates the fair value of such
securities. Our ability to enter into transactions with our affiliates is restricted. We are prohibited under the 1940 Act from
participating in certain transactions with certain of our affiliates (including portfolio companies of Other Clients) without the
prior approval of a majority of the independent members of our Board and, in some cases, the SEC. Any person that owns,
directly or indirectly, 5 % or more of our outstanding voting securities will be our affiliate for purposes of the 1940 Act and
generally we will be prohibited from buying or selling any securities from or to such affiliate, absent the prior approval of our
Board. However, we may under certain circumstances purchase any such affiliate' s loans or securities in the secondary market,
which could create a conflict for the Adviser between our interests and the interests of such affiliate, in that the ability of the
Adviser to recommend actions in our best interest may be limited. The 1940 Act also prohibits certain “ joint ” transactions with
certain of our affiliates, which could include investments in the same portfolio company (whether at the same or closely related
times), without prior approval of our Board and, in some cases, the SEC. If a person acquires more than 25 % of our voting
securities, we will be prohibited from buying or selling any security from or to such person or certain of that person’ s affiliates,
or entering into prohibited joint transactions (including certain co- investments) with such persons, absent the prior approval of
the SEC. Similar restrictions limit our ability to transact business with our officers, trustees, investment advisers, sub- advisers
or their affiliates. As a result of these restrictions, we may be prohibited from buying or selling any security from or to any fund
or any portfolio company of a fund managed by the Adviser, or entering into joint arrangements such as certain co- investments
with these companies or funds without the prior approval of the SEC, which may limit the scope of investment opportunities that
would otherwise be available to us. We have obtained exemptive relief from the SEC that allows us to engage in co- investment
transactions with the Adviser and its affiliates, subject to certain terms and conditions. However, while the terms of the
exemptive relief require that the Adviser will be given the opportunity to cause us to participate in certain transactions
originated by affiliates of the Adviser, the Adviser may determine that we not participate in those transactions and for certain
other transactions (as set forth in guidelines approved by the Board) the Adviser may not have the opportunity to cause us to
participate. We are uncertain of our sources for funding our future capital needs; if we cannot obtain debt or equity financing on
acceptable terms, our ability to acquire investments and to expand our operations will be adversely affected. The net proceeds
from the sale of shares will be used for our investment opportunities, operating expenses and for payment of various fees and
expenses such as base management fees, incentive fees and other expenses. Any working capital reserves we maintain may not
be sufficient for investment purposes, and we may require debt or equity financing to operate. Accordingly, in the event that we
develop a need for additional capital in the future for investments or for any other reason, these sources of funding may not be
available to us. Consequently, if we cannot obtain debt or equity financing on acceptable terms, our ability to acquire
investments and to expand our operations will be adversely affected. As a result, we would be less able to create and maintain a
broad portfolio of investments and achieve our investment objectives, which may negatively impact our results of operations
and reduce our ability to make distributions to our sharecholders. We are a non- diversified investment company within the
meaning of the 1940 Act, and therefore we are not limited with respect to the proportion of our assets that may be invested in
securities of a single issuer. We are classified as a non- diversified investment company within the meaning of the 1940 Act,
which means that we are not limited by the 1940 Act with respect to the proportion of our assets that we may invest in securities
of a single issuer. Under the 1940 Act, a “ diversified ” investment company is required to invest at least 75 % of the value of its
total assets in cash and cash items, government securities, securities of other investment companies and other securities limited in
respect of any one issuer to an amount not greater than 5 % of the value of the total assets of such company and no more than 10
% of the outstanding voting securities of such issuer. As a non- diversified investment company, we are not subject to this
requirement. To the extent that we assume large positions in the securities of a small number of issuers, or within a particular
industry, our NAV may fluctuate to a greater extent than that of a diversified investment company as a result of changes in the
financial condition or the market’ s assessment of the issuer. We may also be more susceptible to any single economic or
regulatory occurrence than a diversified investment company or to a general downturn in the economy. However, we will be
subject to the diversification requirements applicable to RICs under Subchapter M of the Code. E. Risks Related to Debt
Financing When we use leverage, the potential for loss on amounts invested in us will be magnified and may increase the risk of
investing in us. Leverage may also adversely affect the return on our assets, reduce cash available for distribution to our
shareholders, and result in losses. The use of borrowings, also known as leverage, increases the volatility of investments by
magnifying the potential for loss on invested equity capital. When we use leverage to partially finance our investments, through
borrowing from banks and other lenders, shareholders will experience increased risks of investing in our shares. If the value of
our assets decreases, leveraging would cause NAV to decline more sharply than it otherwise would have had we not leveraged.
Similarly, any decrease in our income would cause net income to decline more sharply than it would have had we not borrowed.
Such a decline could negatively affect our ability to make distributions to our shareholders. In addition, our shareholders will
bear the burden of any increase in our expenses as a result of our use of leverage, including interest expenses and any increase in
the management or incentive fees payable to the Adviser. We use and intend to continue to use leverage to finance our
investments. The amount of leverage that we employ will depend on the Adviser’ s and our Board’ s assessment of market and



other factors at the time of any proposed borrowing. There can be no assurance that leveraged financing will be available to us
on favorable terms or at all. However, to the extent that we use leverage to finance our assets, our financing costs will reduce
cash available for distributions to shareholders. Moreover, we may not be able to meet our financing obligations and, to the
extent that we cannot, we risk the loss of some or all of our assets to liquidation or sale to satisfy the obligations. In such an
event, we may be forced to sell assets at significantly depressed prices due to market conditions or otherwise, which may result
in losses. As a BDC, we generally are required to meet a coverage ratio of total assets to total borrowings and other senior
securities, which include all of our borrowings and any preferred shares that we may issue in the future, of at least 150 %. If this
ratio were to fall below 150 %, we could not incur additional debt and could be required to sell a portion of our investments to
repay some debt when it is disadvantageous to do so. This could have a material adverse effect on our operations and investment
activities. Moreover, our ability to make distributions to shareholders may be significantly restricted or we may not be able to
make any such distributions whatsoever. The amount of leverage that we will employ will be subject to oversight by our Board
of Trustees, a majority of whom are independent Trustees with no material interests in such transactions. The Company may also
enter into reverse repurchase agreements. Transactions under such agreements constitute leverage. When the Company enters
into a reverse repurchase agreement, any fluctuations in the market value of either the securities transferred to another party or
the securities in which the proceeds may be invested would affect the market value of the Company’ s assets. As a result, the
use of such leverage transactions may increase fluctuations in the market value of the Company’ s assets compared to what
would occur without the use of such transactions. Because reverse repurchase agreements may be considered to be the practical
equivalent of borrowing funds, they constitute a form of leverage. If the Company reinvests the proceeds of a reverse repurchase
agreement at a rate lower than the cost of the agreement, transacting under such agreement will lower the Company’ s yield.
Although leverage has the potential to enhance overall returns that exceed the Company’ s cost of funds, they will further
diminish returns (or increase losses on capital) to the extent overall returns are less than the Company’ s cost of funds. In
addition, borrowings and reverse repurchase agreements or similar arrangements in which the Company may engage may be
secured by the shareholders’ investments as well as by the Company’ s assets and the documentation relating to such
transactions may provide that during the continuance of a default under such arrangement, the interests of the holders of
Common Shares may be subordinated to the interests of the Company’ s lenders or debt- holders. Our credit facilities and
unsecured notes impose financial and operating covenants that restrict our business activities, including limitations that could
hinder our ability to finance additional loans and investments or to make the distributions required to maintain our status as a
regulated investment company under the 1940 Act. A failure to renew our facilities or to add new or replacement debt facilities
or issue additional debt securities or other evidences of indebtedness could have a material adverse effect on our business,
financial condition, results of operations and / or liquidity. See *“ Item 7. Management’ s Discussion and Analysis of Financial
Condition and Results of Operations — Financial Condition, Liquidity and Capital Resources ” for more information regarding
our borrowings. We may default under our credit facilities. In the event we default under our credit facilities or other
borrowings, our business could be adversely affected as we may be forced to sell a portion of our investments quickly and
prematurely at what may be disadvantageous prices to us in order to meet our outstanding payment obligations and / or support
working capital requirements under such borrowing facility, any of which would have a material adverse effect on our business,
financial condition, results of operations and cash flows. In addition, following any such default, the agent for the lenders under
such borrowing facility could assume control of the disposition of any or all of our assets, including the selection of such assets
to be disposed and the timing of such disposition, which would have a material adverse effect on our business, financial
condition, results of operations and cash flows. Our current or future credit ratings may not reflect all risks of an investment in
our debt securities. ©ur-Any current or future credit ratings of us are an assessment by third parties of our ability to pay our
obligations. Consequently, real or anticipated changes in our current or future credit ratings will generally affect the market
value of our debt securities. Our current or future credit ratings, however, may not reflect the potential impact of risks related
to market conditions generally or other factors discussed above on the market value of or trading market for the publicly issued
debt securities - totes t hareh i Hig ibih at-stehno

eperations-and-finanetal-position. The trading market or market value of our issued debt securities may fluctuate. Our issued
debt securities may or may not have an established trading market. We cannot assure our noteholders that a trading market for
our issued debt securities will ever develop or be maintained if developed. In addition to our creditworthiness, many factors may
materially adversely affect the trading market for, and market value of, our issued debt securities. These factors include, but are
not limited to, the following: « the time remaining to the maturity of these debt securities; ¢ the outstanding principal amount of
debt securities with terms identical to these debt securities; * the ratings assigned by national statistical ratings agencies; ¢ the
general economic environment; ¢ the supply of debt securities trading in the secondary market, if any; ¢ the redemption or
repayment features, if any, of these debt securities; ¢ the level, direction and volatility of market interest rates generally; and °
market rates of interest higher or lower than rates borne by the debt securities. Our noteholders should also be aware that there
may be a limited number of buyers when they decide to sell their debt securities. This too may materially adversely affect the



market value of the debt securities or the trading market for the debt securities. Terms relating to redemption may materially
adversely affect our noteholders return on any debt securities that we may issue. If our noteholders’ debt securities are
redeemable at our option, we may choose to redeem their debt securities at times when prevailing interest rates are lower than
the interest rate paid on their debt securities. In addition, if our noteholders’ debt securities are subject to mandatory redemption,
we may be required to redeem their debt securities also at times when prevailing interest rates are lower than the interest rate
paid on their debt securities. In this circumstance, our noteholders may not be able to reinvest the redemption proceeds in a
comparable security at an effective interest rate as high as their debt securities being redeemed. If we issue preferred shares or
convertible debt securities, the net asset value of our common shares may become more volatile. We cannot assure you that the
issuance of preferred shares and / or convertible debt securities would result in a higher yield or return to the holders of our
common shares. The issuance of preferred shares or convertible debt would likely cause the NAV of our common shares to
become more volatile. If the dividend rate on the preferred shares, or the interest rate on the convertible debt securities, were to
approach the net rate of return on our investment portfolio, the benefit of such leverage to the holders of our common shares
would be reduced. If the dividend rate on the preferred shares, or the interest rate on the convertible debt securities, were to
exceed the net rate of return on our portfolio, the use of leverage would result in a lower rate of return to the holders of common
shares than if we had not issued the preferred shares or convertible debt securities. Any decline in the NAV of our investment
would be borne entirely by the holders of our common shares. Therefore, if the market value of our portfolio were to decline, the
leverage would result in a greater decrease in NAV to the holders of our common shares than if we were not leveraged through
the issuance of preferred shares or debt securities. This decline in NAV would also tend to cause a greater decline in the market
price, if any, for our common shares. There is also a risk that, in the event of a sharp decline in the value of our net assets, we
would be in danger of failing to maintain required asset coverage ratios, which may be required by the preferred shares or
convertible debt, or our current investment income might not be sufficient to meet the dividend requirements on the preferred
shares or the interest payments on the debt securities. In order to counteract such an event, we might need to liquidate
investments in order to fund the redemption of some or all of the preferred shares or convertible debt. In addition, we would pay
(and the holders of our common shares would bear) all costs and expenses relating to the issuance and ongoing maintenance of
the preferred shares, debt securities, convertible debt, or any combination of these securities. Holders of preferred shares or
convertible debt may have different interests than holders of common shares and may at times have disproportionate influence
over our affairs. Holders of any preferred shares that we may issue will have the right to elect certain members of our Board and
have class voting rights on certain matters. The 1940 Act requires that holders of preferred shares must be entitled as a class to
elect two trustees at all times and to elect a majority of the trustees if dividends on such preferred shares are in arrears by two
years or more, until such arrearage is eliminated. In addition, certain matters under the 1940 Act require the separate vote of the
holders of any issued and outstanding preferred shares, including changes in fundamental investment restrictions and conversion
to open- end status and, accordingly, preferred shareholders could veto any such changes. Restrictions imposed on the
declarations and payment of dividends or other distributions to the holders of our common shares and preferred shares, both by
the 1940 Act and by requirements imposed by rating agencies, might impair our ability to maintain our tax treatment as a RIC
for U. S. federal income tax purposes. A credit facility may be backed by all or a portion of our loans and securities on which
the lenders will have a security interest. We may pledge up to 100 % of our assets and may grant a security interest in all of our
assets under the terms of any debt instrument we enter into with lenders. We expect that any security interests we grant will be
set forth in a pledge and security agreement and evidenced by the filing of financing statements by the agent for the lenders. In
addition, we expect that the custodian for our securities serving as collateral for such loan would include in its electronic
systems notices indicating the existence of such security interests and, following notice of occurrence of an event of default, if
any, and during its continuance, will only accept transfer instructions with respect to any such securities from the lender or its
designee. If we were to default under the terms of any debt instrument, the agent for the applicable lenders would be able to
assume control of the timing of disposition of any or all of our assets securing such debt, which would have a material adverse
effect on our business, financial condition, results of operations and cash flows. In connection with one or more credit facilities
entered into by the Company, distributions to shareholders may be subordinated to payments required in connection with any
indebtedness contemplated thereby. In addition, any security interests and / or negative covenants required by a credit facility
may limit our ability to create liens on assets to secure additional debt and may make it difficult for us to restructure or refinance
indebtedness at or prior to maturity or obtain additional debt or equity financing. In addition, if our borrowing base under a
credit facility were to decrease, we may be required to secure additional assets in an amount sufficient to cure any borrowing
base deficiency. In the event that all of our assets are secured at the time of such a borrowing base deficiency, we could be
required to repay advances under a credit facility or make deposits to a collection account, either of which could have a material
adverse impact on our ability to fund future investments and to make distributions. In addition, we may be subject to limitations
as to how borrowed funds may be used, which may include restrictions on geographic and industry concentrations, loan size,
payment frequency and status, average life, collateral interests and investment ratings, as well as regulatory restrictions on
leverage which may affect the amount of funding that may be obtained. There may also be certain requirements relating to
portfolio performance, including required minimum portfolio yield and limitations on delinquencies and charge- offs, a violation
of which could limit further advances and, in some cases, result in an event of default. An event of default under a credit facility
could result in an accelerated maturity date for all amounts outstanding thereunder, which could have a material adverse effect
on our business and financial condition. This could reduce our liquidity and cash flow and impair our ability to grow our
business. The following table illustrates the effect of leverage on returns from an investment in our shares assuming various
annual returns on our portfolio, net of expenses. The calculations in the table below are hypothetical, and actual returns may be
higher or lower than those appearing in the table below. Assumed Return on Our Portfolio (Net of Expenses)- 10 %- 5% 0 % 5
% 10 % Corresponding return to common stockholder (1)- 2825 . 66-52 %- +6-15 . 69-28 %- 45 . 7703 % #5 . +4-21 % +9-15 .



9545 % (1) Based on (i) $9-10 . 9-1 billion in total assets as of December 31, 20222023 , (ii) $ 54 . 6-9 billion in outstanding
indebtedness, at par, as of December 31, 20222023 , (iii) $ 4-5 . 2-0 billion in net assets as of December 31, 20222023 and (iv)
an annualized average interest rate, including fees (such as fees on undrawn amounts and amortization of financing costs), on
our indebtedness, as of December 31, 20222023 , of 3-5 . 55-05 %. Based on an outstanding indebtedness, at par, of $ 54 . 69
billion as of December 31, 2622-2023 and the weighted average effective annual interest rate, including fees (such as fees on
undrawn amounts and amortization of financing costs), of 3-5 . 55-05 % as of that date, our investment portfolio at fair value
would have had to produce an annual return of approximately 2. 66-46 % to cover annual interest payments on the outstanding
debt. For more information on our indebtedness, see “ Item 7 ;-» Management’ s Discussion and Analysis of Financial Condition
and Results of Operations — Financial Condition, Liquidity and Capital Resources. ” Changes in interest rates may affect our
cost of capital and net investment income.Since we use debt to finance a portion of our investments,our net investment income
will depend,in part,upon the difference between the rate at which we borrow funds and the rate at which we invest those
funds.As a result,we can offer no assurance that a significant change in market interest rates will not have a material adverse
effect on our net investment income.In periods of rising interest rates when we have debt outstanding,our cost of funds will
increase,which could reduce our net investment income.We expect that our long- term fixed- rate investments will be financed
primarily with equity and long- term debt. We may use interest rate risk management techniques in an effort to limit our
exposure to interest rate fluctuations. These techniques may include various interest rate hedging activities to the extent
permitted by the 1940 Act.These activities may limit our ability to participate in the benefits of lower interest rates with respect
to the hedged portfolio.Adverse developments resulting from changes in interest rates or hedging transactions could have a
material adverse effect on our business,financial condition and results of operations.Also,we have limited experience in entering
into hedglng transactions,and we will initially have to purchase or develop such expertise. Compliance with SEC Rule 18f- 4
governing derivatives and use of leverage may limit our investment discretion. Among Hreenneetion-with-the-other adept—teﬁ-e-f
things, Rule 18f- 4 efunder the 1940 Act, the-SEC-eliminated-eliminates the asset segregation framework arising from prior
SEC guidance for covering positions in derivatives and certain financial instruments. Ameng-otherthings;Rule 18f- 4 also
limits a fund’ s derivatives exposure through a value- at- risk test and requires the adoption and implementation of a derivatives
risk management program for certain derivatives users. Subject to certain conditions, limited derivatives users (as defined in
Rule 18f- 4), such as the Company, however, would not be subject to the full requirements of Rule 18f- 4. Under Rule 18f- 4, a
fund may enter into an unfunded commitment agreement that is not a derivatives transaction, such as an agreement to provide
financing to a portfolio company, if the fund has, among other things, a reasonable belief, at the time it enters into such an
agreement, that it will have sufficient cash and cash equivalents to meet its obligations with respect to all of its unfunded
commitment agreements, in each case as it becomes due. The Company has adopted policies and procedures to comply with the
requirements of the rew-rule. Compliance with Rule 18f- 4 may limit our ability to use derivatives and / or enter into certain
other financial contracts. We have-fermed-CEOs-and-may form additienal-CLOs in the future, which may subject us to certain
structured financing risks. To finance investments, we may securitize certain of our secured loans or other investments,
including through the formation of one or more CLOs, while retaining all or most of the exposure to the performance of these
investments. This would involve contributing a pool of assets to a special purpose entity, and selling debt interests in such entity
on a non- recourse or limited- recourse basis to purchasers. Depending on how these CLOs are structured, an interest in any such
CLO held by us may be considered a “ non- qualifying ” portfolio investment for purposes of the 1940 Act. For the CLOs we
may in the future create we will depend in part on distributions from the CLO’ s assets out of its earnings and cash flows to
enable us to make distributions to shareholders. The ability of a CLO to make distributions will be subject to various limitations,
including the terms and covenants of the debt it issues. Also, a CLO may take actions that delay distributions in order to
preserve ratings and to keep the cost of present and future financings lower or the CLO may be obligated to retain cash or other
assets to satisfy over- collateralization requirements commonly provided for holders of the CLO’ s debt, which could impact our
ability to receive distributions from the CLO. If we do not receive cash flow from any such CLO that is necessary to satisfy the
annual distribution requirement for maintaining RIC status, and we are unable to obtain cash from other sources necessary to
satisfy this requirement, we may not maintain our qualification as a RIC, which would have a material adverse effect on an
investment in the shares. In addition, a decline in the credit quality of loans in a CLO due to poor operating results of the relevant
borrowers, declines in the value of loan collateral or increases in defaults, among other things, may force a CLO to sell certain
assets at a loss, reducing their earnings and, in turn, cash potentially available for distribution to us for distribution to
shareholders. To the extent that any losses are incurred by the CLO in respect of any collateral, such losses will be borne first by
us as owner of equity interests in the CLO. The manager for a CLO that we create may be the Company, the Adviser or an
affiliate, and such manager may be entitled to receive compensation for structuring and / or management services. To the extent
the Adviser or an affiliate other than the Company serves as manager and the Company is obligated to compensate the Adviser
or the affiliate for such services, we, the Adviser or the affiliate will implement offsetting arrangements to assure that we, and
indirectly, our shareholders, pay no additional management fees to the Adviser or the affiliate in connection therewith. To the
extent we serve as manager, we will waive any right to receive fees for such services from the Company (and indirectly its
shareholders) or any affiliate. F. Federal Income Tax Risks We will be subject to corporate- level income tax if we are unable to
maintain gualify-as-a-RIC tax treatment under Subchapter M of the Code or te-satisfy RIC distribution requirements. To obtain
and maintain RIC tax treatment under Subchapter M of the Code, we must, among other things, meet annual distribution,
income source and quarterly asset diversification requirements. If we do not qualify for or maintain RIC tax treatment for any
reason and are subject to corporate income tax, the resulting corporate taxes could substantially reduce our net assets, the
amount of income available for distribution and the amount of our distributions. We may have difficulty paying our required
distributions if we recognize income before or without receiving cash representing such income. For federal income tax
purposes, we may be required to recognize taxable income in circumstances in which we do not receive a corresponding



payment in cash. For example, if we hold debt obligations that are treated under applicable tax rules as having original issue
discount (such as zero - coupon securities, debt instruments with PIK interest or, in certain cases, increasing interest rates or debt
instruments that were issued with warrants), we must include in income each year a portion of the original issue discount that
accrues over the life of the obligation, regardless of whether cash representing such income is received by us in the same taxable
year. We may also have to include in income other amounts that we have not yet received in cash, such as deferred loan
origination fees that are paid after origination of the loan or are paid in non- cash compensation such as warrants or stock. We
anticipate that a portion of our income may constitute original issue discount or other income required to be included in taxable
income prior to receipt of cash. Furthermore, we have elected to amortize market discount and include such amounts in our
taxable income on a current basis, instead of upon disposition of the applicable debt obligation. Because any original issue
discount, market discount or other amounts accrued will be included in our investment company taxable income for the year of
the accrual, we may be required to make a distribution to our shareholders in order to satisfy the annual distribution
requirement, even though we will not have received any corresponding cash amount. As a result, we may have difficulty
meeting the annual distribution requirement necessary to eliminate any corporate income tax as a RIC under Subchapter M of
the Code. We may have to sell some of our investments at times and / or at prices we would not consider advantageous, raise
additional debt or equity capital or forgo new investment opportunities for this purpose. If we are not able to obtain cash from
other sources, we may not qualify for or maintain RIC tax treatment and thus we may become subject to corporate- level income
tax. Some of our investments may be subject to corporate- level income tax. We may invest in certain debt and equity
investments through taxable subsidiaries and the taxable income of these taxable subsidiaries will be subject to federal and state
corporate income taxes. We may invest in certain foreign debt and equity investments which could be subject to foreign taxes
(such as income tax, withholding and value added taxes). The Company expects to invest in debt securities that are rated below
investment grade by rating agencies or that would be rated below investment grade if they were rated. Investments in these types
of instruments may present special tax issues for the Company. U. S. federal income tax rules are not entirely clear about issues
such as when the Company may cease to accrue interest, original issue discount or market discount, when and to what extent
deductions may be taken for bad debts or worthless instruments, how payments received on obligations in default should be
allocated between principal and income and whether exchanges of debt obligations in a bankruptcy or workout context are
taxable. These and other issues will be addressed by the Company, to the extent necessary, to preserve its status as a RIC and to
distribute sufficient income to not become subject to U. S. federal income tax. At any time, the federal income tax laws
governing RICs or the administrative interpretations of those laws or regulations may be amended. Any of those new laws,
regulations or interpretations may take effect retroactively and could adversely affect the taxation of us or our shareholders.
Therefore, changes in tax laws, regulations or administrative interpretations or any amendments thereto could diminish the value
of an investment in our shares or the value or the resale potential of our investments. G. Risks Related to an Investment in the
Common Shares We cannot assure you that the market price of common shares will not decline below the IPO price or below
our NAV. The market price of common shares may be volatile and may fluctuate substantially. We currently list our common
shares on the NYSE under the symbol “ BXSL. ” We cannot assure you that the trading market can be sustained. In addition, we
cannot predict the prices at which our common shares will trade. Shares of closed- end management investment companies,
including BDCs, frequently trade at a discount from their NAV and our shares may also be discounted in the market. This
characteristic of closed- end management investment companies is separate and distinct from the risk that our NAV per share
may decline. We cannot predict whether our common shares will trade at, above or below NAV. The risk of loss associated with
this characteristic of closed- end management investment companies may be greater for investors expecting to sell common
shares purchased in the offering soon after the offering. In addition, if our common shares trades below its NAV, we will
generally not be able to sell additional common shares to the public at its market price without first obtaining the approval of a
majority of our shareholders (including a majority of our unaffiliated shareholders) and our independent directors for such
issuance. The market price and liquidity of the market for our common shares may be significantly affected by numerous
factors, some of which are beyond our control and may not be directly related to our operating performance. These factors
include: ¢ significant volatility in the market price and trading volume of securities of BDCs or other companies in the sector in
which we operate, which are not necessarily related to the operating performance of these companies; * changes in regulatory
policies or tax guidelines, particularly with respect to RICs or BDCs; ¢ loss of RIC or BDC status; ¢ changes in earnings or
variations in operating results; » changes in the value of our portfolio of investments;  changes in accounting guidelines
governing valuation of our investments; ¢ any shortfall in revenue or net income or any increase in losses from levels expected
by rvesters-shareholders or securities analysts; « departure of either of the Adviser or certain of its respective key personnel
fremeurAdviser-; ¢ operating performance of companies comparable to us; * general economic trends and other external
factors; and ¢ loss of a major funding source. A shareholder’ s interest in us will be diluted if we issue additional shares, which
could reduce the overall value of an investment in us. Our shareholders do not have preemptive rights to purchase any shares we
issue in the future. Our charter authorizes us to issue an unlimited number of shares. Our Board may elect to sell additional
shares in the future or issue equity interests in private offerings. To the extent we issue additional equity interests at or below
NAV, your percentage ownership interest in us may be diluted. In addition, depending upon the terms and pricing of any
additional offerings and the value of our investments, you may also experience dilution in the book value and fair value of your
shares. Under the 1940 Act, we generally are prohibited from issuing or selling our common shares at a price below NAV per
share, which may be a disadvantage as compared with certain public companies. We may, however, sell our common shares, or
warrants, options, or rights to acquire our common shares, at a price below the current NAV of our common shares if our Board
and independent directors determine that such sale is in our best interests and the best interests of our shareholders, and our
shareholders, including a majority of those shareholders that are not affiliated with us, approve such sale. In any such case, the
price at which our securities are to be issued and sold may not be less than a price that, in the determination of our Board,



closely approximates the fair value of such securities (less any distributing commission or discount). If we raise additional funds
by issuing common shares or senior securities convertible into, or exchangeable for, our common shares, then the percentage
ownership of our shareholders at that time will decrease and you will experience dilution. We may have difficulty paying
distributions and the tax character of any distributions is uncertain. We generally intend to distribute substantially all of our
available earnings annually by paying distributions on a quarterly basis, as determined by the Board in its discretion. We cannot
assure shareholders that we will achieve investment results that will allow us to make a specified level of cash distributions
(particularly during the early stages of our operations) or year- to- year increases in cash distributions. Our ability to pay
distributions might be adversely affected by the impact of one or more of the risk factors described in this annual report. Due to
the asset coverage test applicable to us under the 1940 Act as a BDC, we may be limited in our ability to make distributions. In
addition, if we enter into a credit facility or any other borrowing facility, for so long as such facility is outstanding, we anticipate
that we may be required by its terms to use all payments of interest and principal that we receive from our current investments as
well as any proceeds received from the sale of our current investments to repay amounts outstanding thereunder, which could
adversely affect our ability to make distributions. Furthermore, the tax treatment and characterization of our distributions may
vary significantly from time to time due to the nature of our investments. The ultimate tax characterization of our distributions
made during a taxable year may not finally be determined until after the end of that taxable year. We may make distributions
during a taxable year that exceed our investment company taxable income and net capital gains for that taxable year. In such a
situation, the amount by which our total distributions exceed investment company taxable income and net capital gains generally
would be treated as a return of capital up to the amount of a shareholder’ s tax basis in the shares, with any amounts exceeding
such tax basis treated as a gain from the sale or exchange of such shares. A return of capital generally is a return of a
shareholder’ s investment rather than a return of earnings or gains derived from our investment activities. Moreover, we may
pay all or a substantial portion of our distributions from the proceeds of the sale of our shares or from borrowings or sources
other than cash flow from operations in anticipation of future cash flow, which could constitute a return of shareholders’ capital
and will lower such shareholders’ tax basis in our shares, which may result in increased tax liability to shareholders when they
sell such shares. Distributions on our common shares may exceed our taxable earnings and profits. Therefore, portions of the
distributions that we pay may represent a return of capital to you. A return of capital is a return of a portion of your original
investment in common shares. As a result, a return of capital will (i) lower your tax basis in your shares and thereby increase the
amount of capital gain (or decrease the amount of capital loss) realized upon a subsequent sale or redemption of such shares,
and (ii) reduce the amount of funds we have for investment in portfolio companies. We have not established any limit on the
extent to which we may use offering proceeds to fund distributions. We may pay our distributions from offering proceeds in
anticipation of future cash flow, which may constitute a return of your capital and will lower your tax basis in your shares,
thereby increasing the amount of capital gain (or decreasing the amount of capital loss) realized upon a subsequent sale or
redemption of such shares, even if such shares have not increased in value or have, in fact, lost value. Shareholders will
experience dilution in their ownership percentage if they do not participate in our dividend reinvestment plan. All distributions
declared in cash payable to shareholders that are participants in our dividend reinvestment plan will generally be automatically
reinvested in common shares if the investor opts in to the plan. As a result, shareholders that do not elect to participate in our
dividend reinvestment plan may experience dilution over time. Shareholders may experience dilution in the net asset value of
their shares if they do not participate in our dividend reinvestment plan and if our shares are trading at a discount to net asset
value. All distributions declared in cash payable to shareholders that are participants in our dividend reinvestment plan will
generally be automatically reinvested in common shares if the investor opts in to the plan. As a result, shareholders whe-that do
not elect to participate in our dividend reinvestment plan may experience accretion to the NAV of their shares if our shares are
trading at a premium to NAV and dilution if our shares are trading at a discount to NAV. The level of accretion or discount
would depend on various factors, including the proportion of our shareholders who participate in the plan, the level of premium
or discount at which our shares are trading and the amount of the distribution payable to shareholders. No shareholder approval
is required for certain mergers. Our Board may undertake to approve mergers between us and certain other funds or vehicles.
Subject to the requirements of the 1940 Act and NYSE rules, such mergers will not require shareholder approval so shareholders
will not be given an opportunity to vote on these matters unless such mergers are reasonably anticipated to result in a material
dilution of the NAV per Shatre-share of the Company. These mergers may involve funds managed by affiliates of Blackstone
Credit & Insurance . The Board may also convert the form and / or jurisdiction of organization, including to take advantage of
laws that are more favorable to maintaining board control in the face of dissident shareholders. Investing in our shares involves a
high degree of risk. The investments we make in accordance with our investment objectives may result in a higher amount of
risk than alternative investment options and volatility or loss of principal. Our investments in portfolio companies may be highly
speculative and aggressive and, therefore, an investment in our shares may not be suitable for someone with lower risk
tolerance. The NAV of our shares may fluctuate significantly. The NAV and liquidity, if any, of the market for our shares may
be significantly affected by numerous factors, some of Wthh are beyond our control and may not be dlrectly related to our
operatmg performance These factors mclude S : g SOV g

common shares in the public market may have an adverse effect on the market price of our common shares. Sales of substantial
amounts of our common shares, or the availability of such common shares for sale, could adversely affect the prevailing market
prices for our common shares. If this occurs and continues, it could impair our ability to raise additional capital through the sale
of securities should we desire to do so. The Adviser, Blackstone Credit & Insurance , Blackstone and their respective affiliates
will be subject to certain conflicts of interest with respect to the services the Adviser and the Administrator provide to us. These
conflicts will arise primarily from the involvement of Blackstone Credit & Insurance , Blackstone and their respective affiliates



(the “ Firm ), in other activities that may conflict with our activities. You should be aware that individual conflicts will not
necessarily be resolved in favor of your interest. The foregoing list of conflicts does not purport to be a complete enumeration or
explanation of the actual and potential conflicts involved in an investment in the Company. For purposes of this discussion and
ease of reference, the following terms shall have the meanings as set forth below: “ Other Blackstone Credit & Insurance
Clients ” means, collectively, the investment funds, client accounts (including managed accounts) and proprietary accounts and /
or other similar arrangements (including such arrangements in which the Company or one or more Other Blackstone Credit &
Insurance Clients own interests) that Blackstone Credit & Insurance may establish, advise or sub- advise from time to time
and to which Blackstone Credit & Insurance provides investment management or sub- advisory services (other than the
Company and any such funds and accounts in which the Company has an interest), in each case including any alternative
investment vehicles and additional capital vehicles relating thereto and any vehicles established by Blackstone Credit &
Insurance to exercise its side- by- side or other general partner investment rights as set forth in their respective governing
documents; provided, that for the avoidance of doubt, “ Other Blackstone Credit & Insurance Clients ” shall not include
Blackstone Credit & Insurance in its role as principal of any account, including any such accounts for which Blackstone Credit
& Insurance or an affiliate thereof acts as an advisor. “ Blackstone Clients ” means, collectively, the investment funds, client
accounts (including managed accounts) and proprietary accounts and / or other similar arrangements (including such
arrangements in which the Company or one or more Blackstone Clients own interests) that Blackstone may establish, advise or
sub- advise from time to time and to which Blackstone provides investment management or sub- advisory services (other than
the Company, any such funds and accounts in which the Company has an interest and Other Blackstone Credit & Insurance
Clients), in each case including any alternative investment vehicles and additional capital vehicles relating thereto and any
vehicles established by Blackstone to exercise its side- by- side or other general partner investment rights as set forth in their
respective governing documents; provided that, for the avoidance of doubt, “ Blackstone Clients ” shall not include Blackstone
in its role as principal of any account, including any accounts for which Blackstone or an affiliate thereof acts as an advisor.
Other Clients ” means, collectively, Other Blackstone Credit & Insurance Clients and Blackstone Clients. Performance Based
Compensation and Management Fees. The existence of the incentive fees payable to Blackstone Credit & Insurance may create
a greater incentive for Blackstone Credit & Insurance to make more speculative investments on behalf of the Company, or to
time the purchase or sale of investments in a manner motivated by the personal interests of Blackstone Credit & Insurance and /
or Blackstone personnel. However, the fact that the hurdle rate for the incentive fee based on income is calculated on an
aggregate basis each quarter and that realized and unrealized losses are netted against realized gains for the incentive fee based
on capital gains should reduce the incentives for the Adviser to make more speculative investments or otherwise time the
purchase or sale of investments. Our Board of Trustees will seek to monitor these conflicts but there can be no assurances that
such monitoring will fully mitigate any such conflicts. In addition, the manner in which the Adviser’ s entitlement to incentive
fees is determined may result in a conflict between its interests and the interests of shareholders with respect to the sequence and
timing of disposals of investments, as the Adviser may want to dispose of lower yielding investments in favor of higher yielding
ones. With respect to the Adviser’ s entitlement to incentive fees on capital gains, the Adviser may be incentivized to realize
capital gains prior to a year end if such gains, net of realized and unrealized losses, would result in an incentive fee on capital
gains. The Firm’ s Policies and Procedures. The Firm has implemented policies and procedures to address conflicts that arise as
a result of its various activities, as well as regulatory and other legal considerations. Specified policies and procedures
implemented by the Firm to mitigate potential conflicts of interest and address certain regulatory requirements and contractual
restrictions will-are expected to reduce the synergies across the Firm’ s various businesses that the Company expects to draw on
for purposes of pursuing attractive investment opportunities. Because the Firm has many different asset management and
advisory businesses, including private equity, a credit business, a hedge fund business, a capital markets group, a life sciences
business and a real estate advisory business, it is subject to a number of actual and potential conflicts of interest, greater
regulatory oversight and more legal and contractual restrictions than that to which it would otherwise be subject if it had just one
line of business. In addressing these conflicts and regulatory, legal and contractual requirements across its various businesses
and to protect against the inappropriate sharing and / or use of information between the Company and the other business units at
the Firm, the Firm has implemented certain policies and procedures (e. g., information wall policy) regarding the sharing of
information that may-could reduce the positive synergies that the Company expects to utilize for purposes of identifying and
managing attractive investments. For example, the Firm will from time to time come into possession of material non- public
information with respect to companies, including companies in which the Company has investments or is-might be considering
making an investment or companies that are clients of the Firm. As a consequence, that information, which could be of benefit
to the Company, might become restricted to those other respective businesses and otherwise be unavailable to the Company. It
is also possible that the Company could be restricted from trading despite the fact that the Company did not receive such
information. There can be no assurance, however, that any such policies and / or procedures will be effective in accomplishing
their stated purpose and / or that they will not otherwise adversely affect the ability of the Company to effectively achieve its
investment objective by unduly limiting the investment flexibility of the Company and / or the flow of otherwise appropriate
information between Blackstone Credit & Insurance and other business units at the Firm. Personnel of the Firm say-could be
unable, for example, to assist with the activities of the Company as a result of these walls. There can be no assurance that
additional restrictions will not be imposed that would further limit the ability of the Firm to share information internally. In
addition, to the extent that the Firm is in possession of material non- public information or is otherwise restricted from trading in
certain securities, the Company and the Adviser may-could also be deemed to be in possession of such information or otherwise
restricted. Additionally, the terms of confidentiality or other agreements with or related to companies in which any Other Client
has or has considered making an investment or which is otherwise a client of the Firm will from time to time restrict or otherwise
limit the ability of the Company and / or its portfolio companies and their affiliates to make investments in or otherwise engage



in businesses or activities competitive with such companies. The Firm may-could enter into one or more strategic relationships
in certain regions or with respect to certain types of investments that, although intended to provide greater opportunities for the
Company, sray-could require the Company to share such opportunities or otherwise limit the amount of an opportunity the
Company can otherwise take. Allocation of Personnel. The Adviser and its members, officers and employees will devote as
much of their time to the activities of the Company as they deem necessary to conduct its business affairs in an appropriate
manner. By the terms of the Investment Advisory Agreement, the Firm is not restricted from forming additional investment
funds, from entering into other investment advisory relationships or from engaging in other business activities, even though such
activities may-have the potential to be in competition with the Company and / or may-te involve substantial time and resources
of the Adviser. Firm personnel, including members of the investment committee, will work on other projects, serve on other
committees (including boards of directors) and source potential investments for and otherwise assist the investment programs of
Other Biaekstone-Credit-Clients and their portfolio companies, including other investment programs to be developed in the
future. Certain members of Blackstone Credit & Insurance ’ s investment team are also members of Other Clients’ investment
teams and will continue to serve in those roles (which could be their primary responsibility) and as a result, not all of their
business time will be devoted to Blackstone or the Company. Certain non- investment professionals are not dedicated solely to
the Company and are permitted to perform work for Other Clients which is expected to detract from the time such persons
devote to the Company. These activities could be viewed as creating a conflict of interest in that the time and effort of the
members of the Adviser and its officers and employees will not be devoted exclusively to the business of the Company, but will
be allocated between the business of the Company and the management of the monies of such other advisees of the Adviser.
Time spent on these other initiatives diverts attention from the activities of the Company, which could negatively impact the
Company and shareholders. Furthermore, Blackstone Credit & Insurance and Blackstone Credit & Insurance personnel derive
financial benefit from these other activities, including fees and performance- based compensation. Firm personnel outside of
Blackstone Credit may-& Insurance can share in the fees and performance- based compensation from the Company; similarly,
Blackstone Credit & Insurance personnel may-can share in the fees and performance- based compensation generated by Other
Clients. These and other factors create conflicts of interest in the allocation of time by Firm personnel. Blackstone Credit &
Insurance ’ s determination of the amount of time necessary to conduct the Company’ s activities will be conclusive, and
shareholders rely on Blackstone Credit & Insurance ’ s judgment in this regard. Outside Activities of Principals and Other
Personnel and their Related Parties. Certain of the principals and employees of the Adviser will, in certain circumstances, be
subject to a variety of conflicts of interest relating to their responsibilities to the Company, Other Clients and their respective
portfolio companies, and their outside personal or business activities, including as members of investment or advisory
committees or boards of directors of or advisors to investment funds, corporations, foundations or other organizations. Such
positions create a conflict if such other entities have interests that are adverse to those of the Company, including if such other
entities compete with the Company for investment opportunities or other resources. The other managed accounts and / or
investment funds in which such individuals may become involved may have investment objectives that overlap with the
Company. Furthermore, certain principals and employees of the Adviser may-are likely to have a greater financial interest in the
performance of such other funds or accounts than the performance of the Company. Such involvement may-is expected to
create conflicts of interest in making investments on behalf of the Company and such other funds and accounts. Although such
principals and employees will seek to limit any such conflicts in a manner that is in accordance with their fiduciary duties to the
Company, there can be no assurance they will be resolved favorably for the Company. Also, Blackstone personnel, Firm
employees, including employees of the Adviser, are generally permitted to invest in alternative investment funds, private equity
funds, credit funds, real estate funds, hedge funds and other investment vehicles, as well as engage in other personal trading
activities relating to companies, assets, securities or instruments (subject to the Firm’ s Code of Ethics requirements), some of
which will involve conflicts of interests. Such personal securities transactions will, in certain circumstances, relate to securities
or instruments which can be expected to also be held or acquired by Other Clients, the Company, or otherwise relate to portfolio
companies in which the Company has or acquires a different principal investment (including, for example, with respect to
seniority) , which is expected to give rise to conflicts of interest related to misaligned interests between the Company and
such persons. There could be situations in which such alternative investment funds invest in the same portfolio
companies as the Company and there could be situations in which such alternative investment funds purchase securities
from, or sell securities to, the Company if permitted under the 1940 Act and other applicable law . There can be no
assurance that conflicts of interest arising out of such activities will be resolved in favor of the Company. Shareholders will not
receive any benefit from any such investments, and the financial incentives of Firm personnel in such other investments could be
greater than their financial incentives in relation to the Company and are not expected to receive notice should the Company
make investments in which such persons hold direct or indirect interests . Additionally, certain employees and other
professionals of the Firm have family members or relatives employed by such advisers and service providers (or their affiliates)
or otherwise actively involved in industries and sectors in which the Company invests, and / or have business, financial, personal
or other relationships with companies in such industries and sectors (including the advisors and service providers described
above) or other industries, which gives rise to potential or actual conflicts of interest. For example, such family members or
relatives might be employees, officers, directors, personnel or owners of companies or assets that are actual or potential
investments of the Company or other counterparties of the Company and its portfolio companies and / or assets. Moreover, in
certain instances, the Company or its portfolio companies can be expected to issue loans to or acquire securities from, or
otherwise transact with, companies that are owned by such family members or relatives or in respect of which such family
members or relatives have other involvement. These relationships have the potential to influence Blackstone, the Adviser and /
or Blackstone Credit & Insurance in deciding whether to select, recommend or create such service providers to perform services
for the Company or portfolio companies (the cost of which will generally be borne directly or indirectly by the Company or such



portfolio companies, as applicable). Notwithstanding the foregoing, investment transactions relating to the Company that require
the use of a service provider will generally be allocated to service providers on the basis of best execution, the evaluation of
which includes, among other considerations, such service provider’ s provision of certain investment- related services and
research that the Adviser believes to be of benefit to the Company. To the extent that the Firm determines appropriate, conflict
mitigation strategies can be expected to be put in place with respect to a particular circumstance, such as internal information
barriers or recusal, disclosure or other steps determined appropriate by the Firm. The shareholders rely on the Firm to manage
these conflicts in its sole discretion. Secondments and Internships. Certain personnel of Blackstone the-Firnrand its affiliates,
including consultants, will, in certain circumstances, be seconded to one or more portfolio companies, vendors ;-and service
providers and vendors or shareholders or other investors of the Company and Other Clients to provide finance, accounting,
eperatiorroperational support, data management and other similar services, including the sourcing of investments for the
Company or other parties. The salaries, benefits, overhead and other similar expenses for such personnel during the secondment
could be borne by Blackstone the-Firm-and its affiliates or the organization for which the personnel are working or both. In
addition, personnel of portfolio companies, vendors, service providers (including law firms and accounting firms) and
shareholders or other investors of the Company and Other Clients will, in certain circumstances, be seconded to, serve
internships at or otherwise provide consulting services to, Blackstone theFirim-, the Company, Other Clients and portfolio
companies of the Company and Other Clients. While often the Company, Other Clients and their respective portfolio companies
are the beneficiaries of these types of arrangements, Blackstone the-Firnt-is from time to time a beneficiary of these
arrangements as well, including in circumstances where the vendor, personnel or service provider or otherwise also provides
services to the Company, Other Clients, their respective portfolio companies or Blackstone the-Firm-in the ordinary course.
Blackstone TheFirm-, the Company, Other Clients or their portfolio companies could receive benefits from these arrangements
at no cost, or alternatively could pay all or a portion of the fees, compensation or other expenses in respect of these
arrangements. If a portfolio company pays the cost it will be borne directly or indirectly by the Company. To the extent such
fees, compensation or other expenses are borne by the Company, including indirectly through its portfolio companies or
reimbursement of Blackstone for such costs, the management fee will not be reduced asa result of these arrangements or any
fees, expense reimbursements or other costs related thereto and-th 7 3
arrangements-. The personnel described above may provide services in respect of multlple matters 1nclud1ng in respect of
matters related to Blackstone theFirm-, the Company, Other Clients, portfolio companies, each of their respective affiliates and
related parties, and any costs of such personnel may be allocated accordingly, Blackstone the-Firm-will endeavor in good faith
to allocate the costs of these arrangements, if any, to Blackstone the-Firm-, the Company, Other Clients, portfolio companies
and other parties based on time spent by the personnel or another methodology Blackstone the-Firm-deems appropriate in a
particular circumstance. Other Benefits. Blackstone Credit & Insurance and its personnel and related parties will receive
intangible and other benefits, discounts and perquisites arising or resulting from their activities on behalf of the Company, the
value of which will not reduce the management fees or incentive fees or otherwise be shared with the Company or its portfolio
companies. For example, airline travel or hotel stays incurred as Fund expenses, as set forth in the Investment Advisory
Agreement and Administration Agreement (“ Fund Expenses ), may-often result in “ miles ” or “ points ” or credit in loyalty or
status programs, and certain purchases made by credit card will result in “ credit card points, “ cash back ” or rebates in
addition to such loyalty or status program miles or points. Such benefits and / or amounts will, whether or not de minimis or
difficult to value, inure exclusively to the benefit of Blackstone Credit & Insurance , its affiliates or their personnel (and not the
Company and / or portfolio companies) even though the cost of the underlying service is borne by the Company and / or
portfolio companies. (See also *“ Service Providers, Vendors and Other Counterparties Generally ” and “ Portfolio Company
Relationships Generally ” herein.) Similarly, Blackstone Credit & Insurance , its affiliates and their personnel and related
parties, and third parties designated by the foregoing, also receive discounts on products and services provided by portfolio
companies and customers or suppliers of such portfolio companies. Such other benefits or fees may-have the potential to give
rise to conflicts of interest in connection with the Company’ s investment activities, and while the Adviser and Blackstone
Credit & Insurance will seek to resolve any such conflicts in a fair and equitable manner, there is no assurance that any such
conflicts will be resolved in favor of the Company. See also “ Service Providers, Vendors and Other Counterparties Generally ”
and “ Portfolio Company Relationships Generally ” below. Senior Advisors, Industry Experts and Operating Partners.
Blackstone Credit & Insurance is expected to engage and retain strategic advisors, consultants, senior advisors, executive
advisors, industry experts, operating partners, deal sourcers, consultants and other similar professionals (which may-is expected
to include current and former executives or other personnel of Blackstone and / or Blackstone Credit & Insurance , as well as
current and former executives or other personnel of Blackstone > s and / or Blackstone Credit & Insurance ° s portfolio
companies) (“ Senior and Other Advisors ”’) who are not employees or affiliates of Blackstone Credit & Insurance and who
will, from time to time, receive payments from, or allocations of a profits interest with respect to, portfolio companies (as well as
from Blackstone Credit & Insurance or the Company). In particular, in some cases, consultants, including those with a *“ Senior
Advisor ” title, have been and will be engaged with the responsibility to source , diligence and recommend transactions to
Blackstone Credit & Insurance or to undertake a build- up strategy to originate, acquire and develop assets and businesses in a
particular sector or involving a particular strategy, potentially on a full- time and / or exclusive basis and notwithstanding any
overlap with the responsibilities of Blackstone Credit & Insurance under the Investment Advisory Agreement, the
compensation to such consultants is expected to be borne fully by the Company and / or portfolio companies (with no reduction
or offset to management fee payable by the Company) and not Blackstone Credit & Insurance. Similarly, the Company,
Other Clients and their portfolio companies are expected to retain and pay compensation to Senior and Other Advisors
to provide services . Any amounts paid by the Company or a portfolio company to Senior and Other Advisors in connection
with the above services, including cash fees, profits, or equity interests in a portfolio company, discretionary bonus awards,




performance- based compensation (e. g., promote), sourcing fees, retainers and expense reimbursements, will be treated as Fane
Company Expenses or expenses of the portfolio company, as the case may be, and will not, even if they have the effect of
reducing any retainers or minimum amounts otherwise payable by Blackstone Credit & Insurance , be chargeable to Blackstone
Credit & Insurance or be deemed paid to or received by Blackstone Credit & Insurance , and such amounts will not reduce the
management fees or incentive fees payable . Amounts charged by Senior and Other Advisors will not necessarily be
confirmed as being comparable to market rates for such services . To the extent permitted by applicable law and / or any
applicable SEC granted exemptive or no action relief, these Senior and Other Advisors often have the right or could be offered
the ability to (i) co- invest alongside the Company, including in the specific investments in which they are involved (and for
which they may-can be entitled to receive performance- related incentive fees, which will reduce the Company’ s returns), (ii)
otherwise participate in equity plans for management of any such portfolio company, or (iii) invest directly in the Company or in
a vehicle controlled by the Company subject to reduced or waived advisory fees and / or incentive fees, including after the
termination of their engagement by or other status with the Firm. Such co- investment and / or participation (which generally
will result in the Company being allocated a smaller share of the applicable investment) will not be considered as part of the
Firm’ s side- by- side co- investment rights. Such co- investment and / or participation could vary by transaction (and such
participation may-can , depending on its structure, reduce the Company’ s returns. Additionally, and notwithstanding the
foregoing, these Senior and Other Advisors, as well as other Blackstone Clients could be (or could have the preferred right to
be) investors in Blackstone Credit & Insurance ’ s portfolio companies (which, in some cases, may-can involve agreements to
pay performance fees, or allocate profits interests, to such persons in connection with the Company’ s investment therein, which
will reduce the Company’ s returns) and / or Other Clients. Such Senior and Other Advisors, as well as other Blackstone Clients,
could also, subject to applicable law, have rights to co- invest with the Company on a side- by- side basis, which rights are
generally offered on a no- fee / no- carried interest basis and generally result in the Company being allocated a smaller share of
an investment than would otherwise be the case in the absence of such side- by- side participation. Senior and Other Advisors’
benefits described in this paragraph will, in certain circumstances, continue after termination of status as a Senior and
Other Advisors. The time, dedication and scope of work of, and the nature of the relationship with, each of the Senior and
Other Advisors vary considerably. In certain cases, they could advise the Adviser and / or Blackstone Credit & Insurance on
transactions, provide the Adviser and / or Blackstone with industry- specific insights and feedback on investment themes, assist
in transaction due diligence, or make introductions to and provide reference checks on management teams. In other cases, they
take on more extensive roles (and may-could be exclusive service providers to Blackstone Credit & Insurance ) and serve as
executives or directors on the boards of portfolio companies or contribute to the identification and origination of new investment
opportunities. The Company may-expects to rely on these Senior and Other Advisors to recommend Blackstone as a preferred
investment partner, identify investments, source opportunities, and otherwise carry out its investment program, but there is no
assurance that these advisers will continue to be involved with the Company for any length of time. In certain instances,
Blackstone Credit & Insurance can be expected to have formal or informal arrangements with these Senior and Other Advisors
(which may or may not be terminable upon notice by any party), and in other cases the relationships are more informal. They
are either compensated (including pursuant to retainers and expense reimbursement, and, in any event, pursuant to negotiated
arrangements that will not be confirmed as being comparable to the market rates for such services) by Blackstone, the Company,
and / or portfolio companies or otherwise uncompensated or entitled to deferred compensation until occurrence of a future event,
such as commencement of a formal engagement. In certain cases, they have certain attributes of Blackstone Credit & Insurance
“employees ” (e. g., they can be expected to have dedicated offices at Blackstone Credit & Insurance , receive administrative
support from Blackstone Credit & Insurance personnel, participate in general meetings and events for Blackstone Credit &
Insurance personnel, work on Blackstone Credit & Insurance matters as their primary or sole business activity, service
Blackstone exclusively, have Blackstone- related e- mail addresses and / or business cards and participate in certain benefit
arrangements typically reserved for Blackstone employees, etc.) even though they are not considered Blackstone Credit &
Insurance employees, affiliates or personnel for purposes of the Investment Advisory Agreement between the Company and
Blackstone Credit & Insurance. Under many of these arrangements, there can be no assurance that the amount of
compensation paid in a particular period of time will be proportional to the amount of hours worked or the amount or
tangible work product generated by the Senior and Other Advisors during such time . Some Senior and Other Advisors
work only for the Company and its portfolio companies, while others may have other clients. In particular, in some cases, Senior
and Other Advisors, including those with a “ Senior Advisor ” or “ Operating Advisor " title, have been and will be engaged
with the responsibility to source and recommend transactions to the Adviser potentially on a full- time and / or exclusive basis
and, notwithstanding any overlap with the responsibilities of the Adviser under the Investment Advisory Agreement, the
compensation to such Senior and Other Advisors will be borne fully portfolio companies (with no reduction to management
fees) and not the Adviser. Senior and Other Advisors could have conflicts of interest between their work for the Company and
its portfolio companies, on the one hand, and themselves or other clients, on the other hand, and Blackstone Credit & Insurance
is limited in its ability to monitor and mitigate these conflicts. Blackstone Credit & Insurance expects, where applicable, to
allocate the costs of such Senior and Other Advisors to the Company and / or applicable portfolio companies, and to the extent
any such costs are allocated to the Company, they would be treated as Fand-Company Expenses. Payments or allocations to
Senior and Other Advisors will not be reduced by the management fee, and can be expected to increase the overall costs and
expenses borne indirectly by investors in the Company. There can be no assurance that any of the Senior and Other Advisors, to
the extent engaged, will continue to serve in such roles and / or continue their arrangements with Blackstone Credit & Insurance
, the Company and / or any portfolio companies for the duration of the relevant investments or throughout the term of the
Company. Additionally, from time to time, Senior and Other Advisors provide services on behalf of both the Company and
Other Clients, and any work performed by Senior and Other Advisors retained on behalf of the Company could benefit the Other



Clients (and alternatively, work performed by Senior and Other Advisors on behalf of Other Clients may-could benefit the
Company), and Blackstone Credit & Insurance shall have no obligation to allocate any portion of the costs to be borne by the
Company in respect of such Senior and Other Advisors to the Other Clients, except as described below. As an example of the
foregoing, in certain investments including involving a *“ platform company, ” the Company will, in certain circumstances, enter
into an arrangement with one or more individuals (who may-could be former personnel of the Firm or current or former
personnel of portfolio companies of the Company or Other Clients, may-generally will have experience or capability in sourcing
or managing investments, and may-could form a management team) to undertake a new business line or a build- up strategy to
acquire and develop assets and businesses in a particular sector or involving a particular strategy. The services provided by such
individuals or relevant portfolio company, as the case may be, could include the following with respect to investments:
origination or sourcing, due diligence, evaluation, negotiation, servicing, development, management (including turnaround) and
disposition. The individuals or relevant portfolio company could be compensated with a salary and equity incentive plan,
including a portion of profits derived from the Company or a portfolio company or asset of the Company (which, to the extent
permitted by applicable law and / or any applicable SEC granted exemptive or no action relief, can take the form of a
management fee and / or profits allocation (whether paid directly to such individuals or to an affiliate entity controlled
by such individuals) , or other long- term incentive plans. Compensation could also be based on assets under management, a
waterfall similar to a carried interest, respectively, or other-another similar metric. The Company could initially bear the cost of
overhead (including rent, effiee-equipmentand-utilitics , benefits, salary or retainers for the individuals or their affiliates
entities ) and the sourcing, diligence and analysis of investments, as well as the compensation for the individuals and entity
undertaking the build- up strategy. Such expenses could be borne directly by the Company as Fund-Company Expenses (or
broken deal expenses, if applicable) or indirectly through expenditures by a portfolio company. None the fees, costs or expenses
described above will reduce the management fee. In addition, the Adviser will, in certain circumstances, engage third parties as
Senior and Other Advisors (or in another similar capacity) in order to advise it with respect to existing investments, specific
investment opportunities, and economic and industry trends. Such Senior and Other Advisors can receive reimbursement of
reasonable related expenses by portfolio companies or the Company and could have the opportunity to invest in a portion of the
equity and / or debt available to the Company for investment that would otherwise be taken by the Adviser and its affiliates. If
such Senior and Other Advisors generate investment opportunities on the Company’ s behalf, such Senior and Other Advisors
are permitted to receive special additional fees or allocations which may-ermay-have the potential to not be comparable to
those received by a third party in an arm’ s length transaction and such additional fees or allocations would be borne fully by the
Company and / or portfolio companies (with no reduction or offset to management fees) and not Blackstone Credit & Insurance
. Minority Investments in Asset Management Firms. Blackstone and Other Clients, including Blackstone Strategic Capital
Holdings (“ BSCH ”) and its related parties, regularly make minority investments in alternative asset management firms that are
not affiliated with Blackstone, the Company, Other Clients and their respective portfolio companies, and which may-from time
to time engage in similar investment transactions, including with respect to purchase and sale of investments, with these asset
management firms and their advised funds and portfolio companies. Typically, the Blackstone related party with an interest in
the asset management firm would be entitled to receive a share of carried interest / performance based incentive compensation
and net fee income or revenue share generated by the various products, vehicles, funds and accounts managed by that third party
asset management firm that are included in the transaction or activities of the third party asset management firm, or a subset of
such activities such as transactions with a Blackstone related party. In addition, while such minority investments are generally
structured so that Blackstone does not “ control ” such third party asset management firms, Blackstone may-could nonetheless
be afforded certain governance rights in relation to such investments (typically in the nature of “ protective ” rights, negative
control rights or anti- dilution arrangements, as well as certain reporting and consultation rights) that afford Blackstone the
ability to influence the firm. Although Blackstone and Other Clients, including BSCH, do not intend to control such third party
asset management firms, there can be no assurance that all third parties will similarly conclude that such investments are non-
control investments or that, due to the provisions of the governing documents of such third party asset management firms or the
interpretation of applicable law or regulations, investments by Blackstone and Other Clients, including BSCH, will not be
deemed to have control elements for certain contractual, regulatory or other purposes. While such third party asset managers will
not be deemed affiliated with the Company within the meaning of the 1940 Act, Blackstone may-expects to , under certain
circumstances, be in a position to influence the management and operations of such asset managers and the existence of its
economic / revenue sharing interest therein may-can give rise to conflicts of interest. Participation rights in a third party asset
management firm (or other similar business), negotiated governance arrangements and / or the interpretation of applicable law
or regulations could expose the investments of the Company to claims by third parties in connection with such investments (as
indirect owners of such asset management firms or similar businesses) that may-would have an adverse financial or reputational
impact on the performance of the Company. The Company, its affiliates and their respective portfolio companies ay-are
expected to, from time to time engage in transactions with, and buy and sell investments from, any such third party asset
managers and their sponsored funds and transactions and other commercial arrangements between such third party asset
managers and the Company and its portfolio companies are not subject to approval by the Board of Trustees. There can be no
assurance that the terms of these transactions between parties related to Blackstone, on the one hand, and the Company and its
portfolio companies, on the other hand, will be at arm’ s length or that Blackstone will not receive a benefit from such
transactions, which can be expected to incentivize Blackstone to cause these transactions to occur. Such conflicts related to
investments in and arrangements with other asset management firms will not necessarily be resolved in favor of the Company.
Shareholders will not be entitled to receive notice or disclosure of the terms or occurrence of either the investments in alternative
asset management firms or transactions therewith and will not receive any benefit from such transactions. By executing a
subscription agreement with respect to the Company, each shareholder acknowledges these conflicts related to investments in



and arrangements with other asset management firms, acknowledges that these conflicts will not necessarily be resolved in favor
of the Company, agrees that shareholders will not be entitled to receive notice or disclosure of the terms or occurrence of either
the investments in alternative asset management firms or transactions therewith, otherwise understands that sharecholders will not
receive any benefit from such transactions, consents to all such transactions and arrangements to the fullest extent permitted by
law, and waives any claim against Blackstone the-Firmand releases Blackstone theFirm-from any liability arising from the
existence of any such conflict of interest. In addition, from time to time, certain advisors and service providers (including
law firms) temporarily provide their personnel to Blackstone, Other Clients or their portfolio companies pursuant to
various arrangements including at cost or at no cost. (See also “ — Secondments and Internships ” herein.) While often
the Company, Other Clients and their portfolio companies are the beneficiaries of these types of arrangements,
Blackstone is from time to time a beneficiary of these arrangements as well, including in circumstances where the
advisor or service provider also provides services to the Company, Other Clients or Blackstone in the ordinary course.
Blackstone, the Company, Other Clients or their portfolio companies could receive benefits from these arrangements at
no cost, or alternatively could pay all or a portion of the fees, compensation or other expenses in respect of these
arrangements. The management fee will not be offset or reduced as a result of these arrangements or any fees, expense
reimbursements or other costs related thereto. The personnel described above could provide services in respect of
multiple matters, including in respect of matters related to Blackstone, the Company, Other Clients, portfolio
companies, each of their respective affiliates and related parties, and Blackstone will endeavor in good faith to allocate
the costs of these arrangements, if any, to Blackstone, the Company, Other Clients, portfolio companies and other
parties based on time spent by the personnel or another methodology the Firm deems appropriate in a particular
circumstance. Multiple Blackstone Business Lines. Blackstone has multiple business lines, including the Blackstone Capital
Markets Group, which Blackstone Credit & Insurance , the Company, Other Clients, portfolio companies of the Company and
Other Clients and third parties will, in certain circumstances, engage for debt and equity financings and to provide other
investment banking, brokerage, investment advisory or other services. As a result of these activities, Blackstone is subject to a
number of actual and potential conflicts of interest, greater regulatory oversight and more legal and contractual restrictions than
if it had one line of business. For example, from time to time, Blackstone could come into possession of information that limits
the Company’ s ability to engage in potential transactions. Similarly, other Blackstone businesses and their personnel could be
prohibited by law or contract from sharing information with Blackstone that would be relevant to monitoring the investments
and other activities. These types of restrictions may-from time to time will negatively impact the ability of the Company to
implement its investment program. Finally, Blackstone personnel who are members of the investment team or investment
committee could be excluded from participating in certain investment decisions due to conflicts involving other Blackstone
businesses or for other reasons, including other business activities, in which case the Company will not benefit from their
experience. The shareholders will not receive a benefit from any fees earned by Blackstone or its personnel from these other
businesses. Blackstone is under no obligation to decline any engagements or investments in order to make an investment
opportunity available to the Company. Blackstone has long- term relationships with a significant number of corporations and
their senior management. Blackstone will consider those relationships when evaluating an investment opportunity, which meay
has the potential to result in Blackstone choosing not to make such an investment due to such relationships (e. g., investments
in a competitor of a client or other person with whom Blackstone has a relationship). The Company could be required to sell or
hold existing investments as a result of investment banking relationships or other relationships that Blackstone meas-has or will
have or transactions or investments that Blackstone may-make-makes or have-has made. (See also “ ©ther-Chents;-Allocation of
Investment Opportunities ” and *“ Portfolio Company Relationships ”.) Therefore, there can be no assurance that all potentially
suitable investment opportunities that come to the attention of Blackstone will be made available to the Company. The
Company is also permitted to co- invest with Other Clients or other persons with whom Blackstone has a relationship in
particular investment opportunities, and other aspects of these Blackstone relationships could influence the decisions made by
Blackstone with respect to the investments and otherwise result in a conflict (see also “ — Other Clients; Allocation of
Investment Opportunities ~” herein —) . Company would otherwise have to buy or sell certain assets, and may require that
the Company dispose of an investment at an inopportune time. Blackstone Policies and Procedures; Information Walls.
Blackstone has implemented policies and procedures to address conflicts that arise as a result of its various activities, as well as
regulatory and other legal considerations. Some of these policies and procedures, such as Blackstone’ s information wall policy,
also-have-the-effeet-are implemented by Blackstone to mitigate potential conflicts of reduetng-firm—vwide-interest and
address certain regulatory requirements and contractual restrictions will reduce the synergies and collaboration across
Blackstone’ s various businesses that the Company expects to draw on for purposes of identifying, pursuing and managing
attractive investment opportunities. Because Blackstone has many different asset management and advisory businesses,
including private equity, growth equity, a credit business, a hedge fund business, a capital markets group, a life sciences business
and a real estate advisory business, it is subject to a number of actual and potential conflicts of interest, greater regulatory
oversight and more legal and contractual restrictions than that to which it would otherwise be subject if it had just one line of
business. In addressing these conflicts and regulatory, legal and contractual requirements across its various businesses and to
protect against the inappropriate sharing and / or use of information between the Company and the other business units at
Blackstone, Blackstone has implemented certain policies and procedures (e. g., Blackstone’ s information wall policy) regarding
the sharing of information that have the potential to reduce the positive synergies and collaborations that the Company could
otherwise expect to utilize for purposes of identifying and managing attractive investments. For example, Blackstone will from
time to time come into possession of material non- public information with respect to companies in which Other Clients ey
have investments or might be considering making an investment or companies that are clients of Blackstone. As a
consequence, that information, which could be of benefit to the Company, might become restricted to those other respective



businesses and otherwise be unavailable to the Company . It is also possible that the Company could be restricted from
trading despite the fact that the Company did not receive such information . There can be no assurance, however, that any
such policies and / or procedures will be effective in accomplishing their stated purpose and / or that they will not otherwise
adversely affect the ability of the Company to effectively achieve its investment objective by unduly limiting the investment
flexibility of the Company and / or the flow of otherwise appropriate information between Blackstone Credit & Insurance and
other business units at Blackstone. For example, in some instances, personnel of Blackstone would be unable to assist with the
activities of the Company as a result of these walls. There can be no assurance that additional restrictions will not be imposed
that would further limit the ability of Blackstone to share information internally. In addition, due to these restrictions, it is
possible that the Company may-will not be able to initiate a transaction that it otherwise might have initiated and may-will not
be able to purchase or sell an investment that it otherwise might have be-abte-to-purehase-purchased or selt-sold ., which could
negatively affect its operations or performance . In addition, to the extent that Blackstone is in possession of material non-
public information or is otherwise restricted from making trading-in-certain seeurities-investments , the Company and the
Adviser would also be deemed to be in possession of such information or otherwise restricted. Additionally, the terms of
confidentiality or other agreements with or related to companies in which any Blackstone fund has or has considered making an
investment or which is otherwise a client of Blackstone will from time to time restrict or otherwise limit the ability of the
Company and / or its portfolio companies and their affiliates to make investments in or otherwise engage in businesses or
activities competitive with such companies. Blackstone has in the past entered into, and reserves the right to enter into in the
future, one or more strategic relationships in certain regions or with respect to certain types of investments that, although
intended to provide greater opportunities for the Company, require the Company to share such opportunities or otherwise limit
the amount of an opportunity the Company can otherwise take. (See “ — Allocation of Investment Opportunities ). Data.
The Firm receives, generates and / or obtains various kinds of data and information from the Company, Other Clients, portfolio
companies of the Company and Other Clients, investors in the Company and limited partners in Other Clients and service
providers, including but not limited to data and information relating to or created in connection with business operations,
financial information results, trends, budgets, energy usage, plans, ESG, carbon emissions and related metrics, customer and
user data, employee and contractor data, supplier and cost data, and other related data and information, some of which is
sometimes referred to as “ alternative data ™ or “ big data ”. The Firm can be expected to be better able to anticipate
macroeconomic and other trends, and otherwise develop investment themes or identify specific investment, trading or business
opportunities, as a result of its access to (and rights regarding , including use, ownership, distribution and derived works
rights over ) this data and information from the Company, Other Clients, portfolio companies of the Company and Other
Clients, investors in the Company and limited partners in Other Clients, related parties and service providers. The Firm has
entered and will continue to enter into information sharing and use, measurement and other arrangements, which will give the
Firm access to (and rights regarding, including ownership, use, distribution and derived works rights over) data that it would not
otherwise obtain in the ordinary course, with the Company, Other Clients, portfolio companies of the Company and Other
Clients, investors in the Company and in Other Clients, as well as with related parties and service providers . Further, this
alternative data is expected to be aggregated across the Company, Other Clients and their respective portfolio
companies . Although the Firm believes that these activities improve the Firm’ s investment management activities on behalf of
the Company and Other Clients, information obtained from the Company and its portfolio companies, and investors in the
Company and in Other Clients also provides material benefits to Blackstone or Other Clients without compensation or other
benefit accruing to the Company or its shareholders. For example, information from a portfolio company in which the Company
holds an interest can be expected to enable the Firm to better understand a particular industry , enhance the Firm’ s ability to
provide advice or direction to a portfolio company’ s management team on strategy or operations and enable the Firm to
execute trading and investment strategies in reliance on that understanding for Blackstone and Other Clients that do not own an
1nterest in the portfollo Company, typlcally without Cornpensatlon or beneﬁt to the Company or 1ts portfollo Cornpanles Fuft-her—

fhefewﬁh—Blackstone would serve as the reposnory for sueh—data descnbed in thls paragraph 1nclud1ng w1th ownershlp and
use rights therein . The Firm is also permitted to share data from a portfolio company (on an anonymized basis) with a
portfolio company of an Other Client, which has the potential to increase a competitive disadvantage for, and indirectly
harm, such portfolio company (although the opposite may be true as well, in which case a portfolio company of the
Company may receive data from a portfolio company of an Other Client). In addition, the Firm could have an incentive
to pursue an investment in a particular company based on the data and information expected to be received or generated
in connection with such investment . Furthermore, except for contractual obligations to third parties to maintain confidentiality
of certain information or otherwise limit the scope and purpose of its use or distribution, and regulatory limitations on the use of
material nonpublic information, the Firm is generally free to use and distribute data and information from the Company’ s
activities to assist in the pursuit of the Firm’ s various other activities, including but not limited to trading activities or use for
the benefit of the Firm and / or an Other Client. Any confidentiality obligations in the operative documents do not limit the Firm’
s ability to do so. For example, the Firm’ s ability to trade in securities of an issuer relating to a specific industry may-can ,
subject to applicable law, be enhanced by information of a portfolio company in the same or related industry. Such trading or
other business activities is eabe-expected to provide a material benefit to the Firm without compensation or other benefit to the
Company or shareholders. The sharing and use of “ big data ” and other information presents potential conflicts of interest and
the shareholders acknowledge and agree that any benefits received by the Firm or its personnel (including fees (in cash or in
kind), costs and expenses) will not reduce the management fees or incentive fees payable to the Adviser or otherwise shared
with the Company or its shareholders. As a result, the Adviser has an incentive to pursue investments that have data and
information that can be utilized in a manner that benefits the Firm or Other Clients. Data Management Services. Blackstone or



an affiliate of Blackstone formed in the future may provide data management services to portfolio companies and investors in
the Company and in Other Clients and will provide such services directly to the Company and Other Clients (collectively, “ Data
Holders ™). Such services may-are expected to include assistance with obtaining, analyzing, curating, processing, packaging,
organizing, mapping, holding, transforming, enhancing, marketing and selling such data (among other related data management
and consulting services) for monetization through licensing or sale arrangements with third parties and, subject to applicable law
and the limitations in the Investment Advisory Agreement and any other applicable contractual limitations, with the Company,
Other Clients, portfolio companies, investors in the Company and in Other Clients, and other Blackstone affiliates and
associated entities (including funds in which Blackstone and Other Clients make investments, and portfolio companies thereof).
If Blackstone enters into data services arrangements with portfolio companies and receives compensation from such portfolio
companies for such data services, the Company will indirectly bear its share of such compensation based on its pro rata
ownership of such portfolio companies. Where Blackstone believes appropriate, data from one Data Holder may-will be
aggregated or pooled with data from other Data Holders. Any revenues arising from such aggregated or pooled data sets would
be allocated between applicable Data Holders on a fair and reasonable basis as determined by Blackstone Credit & Insurance in
its sole discretion, with Blackstone Credit & Insurance able to make corrective allocations should it determine subsequently
that such corrections were necessary or advisable. Blackstone is expected to receive compensation for such data management
services, which may-is expected to include a percentage of the revenues generated through any licensing or sale arrangements
with respect to the relevant data, and which compensation is also expected to include fees, royalties and cost and expense
reimbursement (including start- up costs and allocable overhead associated with personnel working on relevant matters
(including salaries, benefits and other similar expenses)). Additionally, Blackstone is expected to share and distribute the
products from such Pata-data Managementmanagement Serviees-services within Blackstone or its affiliates (including Other
Clients or their portfolio companies) at no charge and, in such cases, the Data Holders may-will not receive any financial or
other benefit from having provided such data to Blackstone. The potential receipt of such compensation by Blackstone ey
ereate-creates incentives for Blackstone the-Firm-to cause the Company to invest in portfolio companies with a significant
amount of data that it might not otherwise have invested in or on terms less favorable than it otherwise would have sought to
obtain. Blackstone and Blackstone Credit & Insurance Strategic Relationships. Blackstone and Blackstone Credit & Insurance
have entered, and it can be expected that Blackstone and Blackstone Credit & Insurance in the future will enter, into beth (i)
strategic relationships with investors (and / or one or more of their affiliates) that involve an overall relationship with Blackstone
or Blackstone Credit & Insurance (which will afford such investor special rights and benefits) that could (but is not required
to) incorporate one or more strategies (including, but not limited to, a different sector and / or geographical focus within the
same or a different Blackstone business unit ) in addition to the Company’ s strategy and (ii) arrangements that involve an
agreement or understanding to make an investment in or a capital commitment to (as applicable) the Company and one
or more Other Clients, as applicable (which can include a subscription or capital commitment, as applicable, already
made recently to another Other Client) (any such overall relationship and / or multi- fund arrangement in the foregoing
(i) and (ii), (“ Strategic Relationships ), with terms and conditions applicable solely to such investor and its investment in
multiple Blackstone or Blackstone Credit & Insurance strategies that would not apply to any other investor’ s investment in the
Company. A Strategic Relationship often involves (but is not required to invelve) an investor agreeing to make a capital
commitment to or investment in (as applicable) multiple Blackstone or Blackstone Credit funds-& Insurance Clients , one of
which could include the Company. Shareholders will not receive a copy of any agreement memorializing such a Strategic
Relationship program (even if in the form of a side letter) or receive any other disclosure or reporting of the terms of or
existence of any Strategic Relationship and will be unable to elect in the *“ most- favored- nations ” election process (if any)
any rights or benefits afforded through a Strategic Relationship (for the avoidance of doubt, no further disclosure or reporting
information will be shared with the shareholders about any Strategic Relationship). Specific examples of such additional rights
and benefits have included and can be expected to include, among others, specialized reporting, discounts or reductions on and /
or reimbursements or rebates of management fees or carried interest (as applicable) , secondment of personnel from the investor
to Blackstone or Blackstone Credit & Insurance (or vice versa), rights to participate in the investment review and evaluation
process, as well as priority rights or targeted amounts for co- investments alongside Blackstone Credit & Insurance or
Blackstone funds (including, without limitation, preferential or favorable allocation of co- investment and preferential terms and
conditions related to co- investment or other participation in Blackstone or Blackstone Credit fands-& Insurance Clients
(including in respect of any carried interest (as applicable) and / or management fees to be charged with respect thereto, as well
as any additional discounts, reductions, reimbursements or rebates with respect thereto or other penalties that may result if
certain target co- investment allocations or other conditions under such arrangements are not achieved)). Any co- investment that
is part of a Strategic Relationship may-could include co- investment in investments made by the Company. Blackstone,
including its personnel (including Blackstone Credit & Insurance personnel), may;teserve-reserves the right to receive
compensation from Strategic Relationships and could be incentivized to allocate investment opportunities away from the
Company to or source investment opportunities for Strategic Relationships. Strategic Relationships will in certain
circumstances, result in fewer co- investment opportunities (or reduced or no allocations) being made available to shareholders,
subject to the 1940 Act. Blackstone Credit Advantage-& Insurance Value Creation . Blackstone Credit Advantage-&
Insurance Value Creation is a global platform that is part of Blackstone’ s Portfolio Operations Group (the “ Portfolio
Operations Group ) and secks to provide access to a range of cost- saving, revenue- generating and best- practice sharing
opportunities for Blackstone Credit & Insurance portfolio companies. The Portfolio Operations Group is organized into seven
functional areas, across geographic regions and industry verticals: Procurement: Blackstone’ s Greup-group Purehasing
purchasing program harnesses spending from portfolio companies across more than 75 categories, including IT hardware and
software, office supplies, shipping, energy and telecommunications. Healthcare Cost Containment: Blackstone’ s Equity



Healthcare team partners with portfolio companies to optimize the strategy and value of healthcare spending by reducing cost
and improving the quality of healthcare services received by employees and their dependents. Equity Healthcare is one of the
largest private sector purchasers of healthcare services in the United States and has helped drive cumulative healthcare cost
savings to portfolio companies and strengthened portfolio companies’ ability to attract and retain talent. Lean Process: The lean
process team seeks to drive transformational improvements focused on material and information flows by reducing waste and
non- value add activities across manufacturing functions. It develops prescriptive solutions for portfolio companies and aligns
with senior leadership to support tailored strategies and guide management teams in executing and sustaining improved
workflow processes. Leadership and Talent: The Portfolio Operations Group employs the following strategies to optimize
leadership and organizational performance: (i) delivering fit- for- purpose resources to portfolio companies, which include non-
executive chairpersons, board members, advisors, and operating specialists, (ii) strengthening company teams and organizational
practices through assisting with restructuring, integrations and growth actions, and (iii) convening conferences for portfolio
company executives to share best practices and improve alignment to the Firm. Sustainability: By improving the operation and
maintenance of mechanical systems, the Portfolio Operations Group seeks to reduce energy spend while improving
productivity, safety, and environmental performance. Technology / BPO: Blackstone’ s Technology / BPO team helps the
portfolio management teams recruit / upgrade their information technology leadership teams; import contemporary operating
systems and application software to address their respective business priorities; leverage portfolio investments in technology
companies to promote and serve the overall portfolio interests; and evaluate and negotiate preferred partnerships with digital /
technology suppliers, advisors, and consultants from around the world. Data Science: The Firm has invested in a team of data
scientists and engineers to help the portfolio companies realize operational efficiencies and drive new revenue through data and
analytics. This team focuses on (i) building predictive models to enhance decision making; (ii) leveraging big data within
operations; (ii1) data visualization to democratize access to information; and (iv) data monetization. Pertfelio-Operations-Group-
Members of Blackstone’ s Portfolio Operations Group (1nclud1ng Blackstone Credit Advantage-& Insurance Value Creation ),
who are Blackstone employees, are permitted to provide services to the Company’ s portfolio companies, including without
limitation those related to the functional areas described above and other similar management consulting, operational and
financial matters and are permitted to participate in the Firm co- investment rights. Any payments made or fees paid (which fees
or payments may-will also in certain instances be structured as a reimbursement of internal compensation costs for time spent)
by such portfolio companies to Blackstone for services rendered to such portfolio companies will generally be no greater than
what would be paid in an arm’ s- length transaction for similar overalls services, and such payments or fees received will
not reduce the management fee payable by the Company. As a result, Blackstone mey-is likely to be incentivized to cause
members of the Portfolio Operations Group to spend more time on the Company’ s portfolio companies as compared to portfolio
companies of Other Clients that do reduce the management fee. On the other hand, there can be no assurance that members of
the Portfolio Operations Group will be able to provide their services to portfolio companies and / or that any individuals within
the Portfolio Operations Group will remain employed by Blackstone through the life of the Company. The level of involvement
and role of Blackstone’ s Portfolio Operations Group within each part of Blackstone with respect to any of the Company’
s portfolio companies are expected to vary, including having no involvement or role at all. In addition, the Portfolio
Operations Group will provide services to the Company’ s portfolio companies as described in more detail in “ — Firm
Affiliated Service Providers ”, including facilitation of arrangements for Portfolio Companies relating to group
procurement (such as the group purchasing organization) and other operational, administrative or management related
matters from third parties or Firm affiliates, and other similar operational initiatives. These services can result in
commissions or similar payments, including related to a portion of the savings achieved by the portfolio companies. See
also “ — Other Fees ”, “ — Group Procurement; Discounts ” and “ — Firm Affiliated Service Providers ” for further
information regarding such programs. Buying and Selling Investments or Assets from Certain Related Parties. The Company
and its portfolio companies may purchase investments or assets from or sell investments or assets to shareholders, other portfolio
companies of the Company, portfolio companies of Other Clients or their respective related parties. Purchases and sales of
investments or assets between the Company or its portfolio companies, on the one hand, and shareholders, other portfolio
companies of the Company, portfolio companies of Other Clients or their respective related parties, on the other hand, are not,
unless required by applicable law, subject to the approval of the Board of Trustees or any shareholder. These transactions
involve conflicts of interest, as the Firm may receive fees and other benefits, directly or indirectly, from or otherwise have
interests in both parties to the transaction, including different financial incentives Blackstone may-could have with respect to the
parties to the transaction. For example, there can be no assurance that any investment or asset sold by the Company to a
shareholder, other portfolio companies of the Company, portfolio company of Other Clients or any of their respective related
parties will not be valued or allocated a sale price that is lower than might otherwise have been the case if such asset were sold
to a third party rather than to a shareholder, portfolio company of Other Clients or any of their respective related parties. The
Firm will not be required to solicit third party bids or obtain a third party valuation prior to causing the Company or any of its
portfolio companies to purchase or sell any asset or investment from or to a shareholder, other portfolio companies of the
Company, portfolio company of Other Clients or any of their respective related parties as provided above. Other Firm
Businesses, Activities and Relationships. As part of its regular business, Blackstone provides a broad range of investment
banking, advisory and other services. In addition, from time to time, the Firm will provide services in the future beyond those
currently provided. Shareholders will not receive any benefit from any fees relating to such services. In the regular course of its
capital markets, investment banking, real estate advisory and other businesses, Blackstone represents potential purchasers,
sellers and other involved parties, including corporations, financial buyers, management, shareholders and institutions, with
respect to transactions that could give rise to other transactions that are suitable for the Company. In such a case, a Blackstone
advisory client would typically require Blackstone to act exclusively on its behalf. Such advisory client requests may-have the



potential to preclude all Blackstone- affiliated clients, including the Company, from participating in related transactions that
would otherwise be suitable. Blackstone will be under no obligation to decline any such engagements in order to make an
investment opportunity available to the Company. In connection with its capital markets, investment banking, advisory, real
estate and other businesses, Blackstone comes into possession of information that limits its ability to engage in potential
transactions. The Company’ s activities are expected to be constrained as a result of the inability of Blackstone personnel to use
such information. For example, employees of Blackstone from time to time are prohibited by law or contract from sharing
information with members of the Company’ s investment team. Additionally, there are expected to be circumstances in which
one or more individuals associated with Blackstone affiliates (including clients) will be precluded from providing services
related to the Company’ s activities because of certain confidential information available to those individuals or to other parts of
Blackstone (e. g., trading mas-can be restricted). Where Blackstone affiliates are engaged to find buyers or financing sources for
potential sellers of assets, the seller say-can permit the Company to act as a participant in such transactions (as a buyer or
financing partner), which would raise certain conflicts of interest inherent in such a situation (including as to the negotiation of
the purchase price). The Company may invest in securities of the same issuers as Other Clients, other investment vehicles,
accounts and clients of the Firm and the Adviser. To the extent that the Company holds interests that are different (or more
senior or junior) than those held by such Other Clients, Blackstone Credit & Insurance may be presented with decisions
involving circumstances where the interests of such Other Clients are in conflict with those of the Company. Furthermore, it is
possible the Company’ s interest sas-could be subordinated or otherwise adversely affected by virtue of such Other Clients’
involvement and actions relating to its investment. In addition, the 1940 Act maytmttlimits the Company’ s ability to
undertake certain transactions with its affiliates that are registered under the 1940 Act or regulated as BDCs under the 1940 Act.
As a result of these restrictions, the Company sray-could be prohibited from executing “ joint ” transactions with such affiliates,
which could include investments in the same portfolio company (whether at the same or different times). These limitations may
have the potential to limit the scope of investment opportunities that would otherwise be available to the Company. Blackstone
Credit & Insurance has received an exemptive order that permits certain funds, among other things, to co- invest with certain
other persons, including certain affiliates of Blackstone Credit & Insurance , and certain funds managed and controlled by
Blackstone Credit & Insurance and its affiliates subject to certain terms and conditions. In addition, other present and future
activities of the Firm and its affiliates (including Blackstone Credit & Insurance and the Adviser) will from time to time give
rise to additional conflicts of interest relating to the Firm and its investment activities. In the event that any such conflict of
interest arises, the Adviser will attempt to resolve such conflicts in a fair and equitable manner. Investors should be aware that,
subject to applicable law, conflicts will not necessarily be resolved in favor of the Company’ s interests. Transactions with
Clients of Blackstone Insurance Solutions and Asset Based Flnance Black%tone ln%urance Solutlonq (“ BIS ”) is a-the bu%lneqs
wntt-segment of Blackstone Credit & Insurance that 1 ; : :

investment advisory services to insurers , including among others, (tne{uémg—l) Fldellty Life tnsuf&ﬂee-lnsurance eompantes
that-Company and certain of its afﬁhates (“ FGL ), (ii) Everlake Life Insurance Company and certain of its affiliates (“
Everlake ), (iii) certain subsidiaries of Corebridge Financial, Inc. (“ Corebridge ) and (iv) certain subsidiaries of
Resolution Life Group Holdings Ltd. (“ Resolution Life ). Certain of the insurers for which BIS provides services are ,
or may be in the future, owned, directly or indirectly, by Blackstone, the Company, or Other Clients, in whole or in part 3~
Actual or potential conflicts of interest may-will likely arise in swith-respeetto-therelationship---- relation to ofthe-Company
aﬁd—ﬁs—peft—fehe—eempa—mes—wrt-h—the funds, vehicles or accounts BIS advises or sub- advises, including accounts where an
insurer (including, without limitation, each of FGL, Everlake, Corebridge and Resolution Life) participates in investments
directly and there is no separate vehicle controlled by Blackstone ( for the purposes of this paragraph only, collectively, “ BIS
Clients ”"). Blackstone Credit & Insurance also advises funds and accounts focused on asset- based finance, including
insurers and other types of investors (for the purposes of this paragraph only, collectively, “ ABF Clients ”, and each BIS
Client and ABF Client is an Other Client for purposes other than this paragraph). BIS Clients have invested and are
expected to continue investing in Other Clients and / or the Company. For greater clarity, any references herein to
Blackstone Credit & Insurance or Other Blackstone Credit & Insurance Clients do not include BIS, BIS Clients or ABF
Clients . Certain BIS Clients and certain ABF Clients have investment objectives that overlap with those of the Company et
ts-portfolio-eompantes-and Blackstone Credit & Insurance, or a business segment thereof, has entered into sub- management
agreements with BIS to manage (for a fee, which such fees may be shared with BIS) the assets of certain such BIS elients
Clients with respect to investments that overlap in part with the Fand-Company ’ s investment directive) or its portfolio
companies and such BIS Clients and ABF Clients may invest, as permitted by applicable law and the Company” s co-
investment exemptive relief, alongside (or in lieu of) the Company or such portfolio companies in certain investments, which
will reduce the investment opportunities otherwise available to the Company or such portfolio companies. BIS Clients and ABF
Clients will also engage in a variety of activities, including partietpate-participating in transactions related to the Company
and / or its portfolio companies (e. g., as originators, co- originators, counterparties or otherwise). Other transactions in which
BIS Clients or ABF Clients will participate include, without limitation, investments in debt or other securities issued by
portfolio companies or other forms of financing to portfolio companies (including special purpose vehicles established by the
Company or such portfolio companies). When investing alongside the Company or its portfolio companies or in other
transactions related to the Company or its portfolio companies, BIS Clients smas—or ABF Clients may not invest or divest at the
same time or on the same terms as the Company or the applicable portfolio companies or at a different time or on different
terms . BIS Clients may-and ABF Clients will also from time to time acquire investments and portfolio companies directly or
indirectly from the Company, as permitted by applicable law and the Company’ s co- investment exemptive relief. In
circumstances where Blackstone Credit & Insurance determines in good faith that the conflict of interest is mitigated in whole
or in part through various measures that Blackstone, Blackstone Credit & Insurance or the Adviser implements, the Adviser




may determine to proceed with the applicable transaction (subject to oversight by the Board of Trustees and the applicable law
to which the Company is subject). In order to seek to mitigate any potential conflicts of interest with respect to such transactions
(or other transactions involving BIS Clients or ABF Clients ), Blackstone may-reserves the right . in its sole discretion, to
involve independent members of the board of a portfolio company or a third party stakeholder in the transaction to negotiate
price and terms on behalf of the BIS Clients or ABF Clients or otherwise cause the BIS Clients or ABF Clients to “ follow the
vote ” thereof, and / or cause an independent client representative or other third party to approve the investment or otherwise
represent the interests of one or more of the parties to the transaction. In addition, Blackstone or the Adviser may limit the
percentage interest of the BIS Clients or ABF Clients participating in such transaction, or obtain appropriate price quotes or
other benchmarks, or, alternatively, a third- party price opinion or other document to support the reasonableness of the price and
terms of the transaction. BIS-witkalse-fremrFrom time to time reguire-, the applicable BIS Clients or ABF Clients participating
in a transaction will be required to consent thereto (including in circumstances where the Adviser does not seek the consent of
the Board of Trustees). There can be no assurance that any such measures or other measures that may be implemented by
Blackstone will be effective at mitigating any actual or potential conflicts of interest. Moreover, under certain circumstances (e.
g., where a BIS Client or ABF Client participates in a transaction directly (and not through a vehicle controlled by Blackstone)
and independently consents to participating in a transaction), a BIS Client or ABF Client (or any other Blackstone Client
participating via a similar arrangement) will not be an “ Affiliate ” as defined under the 1940 Act. Allocation of Portfolios. The
Firm will, in certain circumstances, have an opportunity to acquire a portfolio or pool of assets, securities and instruments that it
determines should be divided and allocated among the Company and Other Clients. Such allocations generally would be based
on the Firm’ s assessment of the expected returns and risk profile of each of the assets. For example, some of the assets in a pool
may-will have an opportunistic return profile, while others smeas-will have a return profile not appropriate for the Company.
Also, a pool may-can contain both debt and equity instruments that the Firm determines should be allocated to different funds.
In all of these situations, the combined purchase price paid to a seller would be allocated among the multiple assets, securities
and instruments in the pool and therefore among the Company and Other Clients acquiring any of the assets, securities and
instruments, although the Firm could, in certain circumstances, allocate value to the Company and such Other Clients on a
different basis than the contractual purchase price. Similarly, there will likely be circumstances in which the Company and
Other Clients will sell assets in a single or related transactions to a buyer. In some cases , a counterparty will require an
allocation of value in the purchase or sale contract, though the Firm could determine such allocation of value is not accurate and
should not be relied upon. The Firm will generally rely upon internal analysis to determine the ultimate allocation of value,
though it could also obtain third party valuation reports. Regardless of the methodology for allocating value, the Firm will have
conflicting duties to the Company and Other Clients when they buy or sell assets together in a portfolio, including as a result of
different financial incentives the Firm has with respect to different vehicles, most clearly when the fees and compensation,
including performance- based compensation, earned from the different vehicles differ. There can be no assurance that an
investment of the Company will not be valued or allocated a purchase price that is higher or lower than it might otherwise have
been allocated if such investment were acquired or sold independently rather than as a component of a portfolio shared with
Other Clients. Holding Entities and-FrackingInterests- The Firm may determine that for legal, tax, regulatory, accounting,
admmlstranve or other reasons the Company should hold a particular investment (or a portion of an Investmentinvestment
r pool of assets) through a single holding entity through which the Company and one or more
Other Clients hold different investments (or a different portion of such pertfelte-investment or pool of assets ) , including where
such pertfelie-investment or pool has been divided and allocated among the Company and such Other Clients +#-. Over time, it
is possible that the Company and / or Other Clients may make different decisions with respect to efswhieh-the Company
doesnotinvestments held through such holding entities and therefore may have differing the-same-cconomic rights,
obligations or liabilities with respect to a holding entity . [n such circumstances, #is-expeeted-that-the cconomic rights,
liabilities and obligations in respect of the Jrvestmentinvestment (or portion of a-pertfelie-an investment or pool of assets )

that is mdlrectly held by the Company Would be spe(:lﬁcally attnbuted to the Company t-hfeﬂgh—t-faektng—lﬂtefes’fs—l-n-sueh

-rnte—wrt-h—sueh—et-hefehents— and t-hat—the Company Would be deemed -fer—pttfpeses—e-ﬁt-he—Paftﬁefs-}np—Agfeement—to hold its
Investmentinvestment (or portion of a-pertfelie-an investment or pool of assets ) separately from, and not jointly with, such
Other Clients (and vice versa in respect of the investments (or portion of a-pertfelte-an investment or pool of assets ) held
indirectly through such holding entity by such Other Clients). Furthermore, certain holding structures may require a newly-
established manager, advisor, service provider or other entity intended to address certain legal, tax, regulatory, accounting,

admmlstratlve or other Con51derat10ns apphcable to the Company and / or Other Chents Forexample due-to-rules; regulations

p0551ble that the Company or an affihate will be lnltlally respon51ble for the costs and expenses of estabhshmg such holdmg
structure (including any such newly- established entities) prior to, and / or, in anticipation of, Other Clients participating through
such structure for their investments and it is expected that such Other Clients reimburse the Company or the Company would
reimburse such affiliate for any such costs and expenses on a pro rata basis. Other Affiliate Transactions and Investments in
Different Levels of Capital Structure. From time to time, the Company and the Other Clients may make investments at different
levels of an issuer’ s capital structure or otherwise in different classes of an issuer’ s securities or loans, subject to the limitations
of the 1940 Act. While less common, subject to applicable law, from time to time the Company could hold an investment in a
different layer of the capital structure than an investor or another party with which Blackstone has a material relationship, in
which case Blackstone could have an incentive to cause the Company or the portfolio company to offer more favorable terms to



such parties (including, for instance, financing arrangements). Certain Sueh-such investments may-inherently give rise to
conflicts of interest or perceived conflicts of interest between or among the various classes of securities or loans that may-are
expected to be held by such entities. To the extent the Company holds securities or loans that are different (including with
respect to their relative seniority) than those held by an Other Client, the Adviser and its affiliates may-will be presented with
decisions when the interests of the funds are in conflict. For example, conflicts could arise where the Company lends funds to a
portfolio company while an Other Client invests in equity securities of such portfolio company. In this circumstance, for
example, if such portfolio company were to go into bankruptcy, become insolvent or otherwise be unable to meet its payment
obligations or comply with its debt covenants, conflicts of interest could arise between the holders of different types of securities
or loans as to what actions the portfolio company should take. In addition, purchases or sales of securities or loans for the
account of the Company (particularly marketable securities) will be bunched or aggregated with orders for Other Clients,
including other funds. It is frequently not possible to receive the same price or execution on the entire volume of securities sold,
and the various prices may-could be averaged, which may-has the potential to be disadvantageous to the Company. Further
conflicts could arise after the Company and Other Clients have made their respective initial investments. For example, if
additional financing is necessary as a result of financial or other difficulties, it may-is not be-always in the best interests of the
Company to provide such additional financing. If the Other Clients were to lose their respective investments as a result of such
difficulties, the ability of the Adviser to recommend actions in the best interests of the Company might be impaired. Any
applicable co- investment exemptive order issued by the SEC may restrict the Company’ s ability to participate in follow- on
financings. Blackstone Credit & Insurance may in its sole discretion take steps to reduce the potential for adversity between the
Company and the Other Clients, including causing the Company and / or such Other Clients to take certain actions that, in the
absence of such conflict, it would not take. Such conflicts will be more difficult if the Company and Other Clients hold
significant or controlling interests in competing or different tranches of a portfolio company’ s capital structure. Equity holders
and debt holders have different (and often competing) motives, incentives, liquidity goals and other interests with respect to a
portfolio company. In addition, there may-could be circumstances where Blackstone Credit & Insurance agrees to implement
certain procedures to ameliorate conflicts of interest that may-involve a forbearance of rights relating to the Company or Other
Clients, such as where Blackstone Credit may-& Insurance is expected to cause the Company or Other Clients to decline to
exercise certain control- and / or foreclosure- related rights with respect to a portfolio company. Further, the Company is
prohibited under the 1940 Act from participating in certain transactions with certain of affiliates (including portfolio companies
of Other Clients) without the prior approval of a majority of the independent members of the Board of Trustees and, in some
cases, the SEC. Any person that owns, directly or indirectly, 5 % or more of the outstanding voting securities may be an affiliate
of the Company for purposes of the 1940 Act and generally the Company will be prohibited from buying or selling any
securities from or to such affiliate, absent the prior approval of the Board of Trustees. However, the Company may under certain
circumstances purchase any such affiliate’ s loans or securities in the secondary market, which could create a conflict for the
Adviser between the Company’ s interests and the interests of such affiliate, in that the ability of the Adviser to recommend
actions in the Company’ s best interest may be limited. The 1940 Act also prohibits certain “ joint ” transactions with certain
affiliates, which could include investments in the same portfolio company (whether at the same or closely related times),
without prior approval of the Board of Trustees and, in some cases, the SEC. In addition, conflicts may arise in determining the
amount of an investment, if any, to be allocated among potential investors and the respective terms thereof. There can be no
assurance that any conflict will be resolved in favor of the Company, and each shareholder acknowledges and agrees that in
some cases, subject to applicable law, a decision by Blackstone Credit & Insurance to take any particular action could have the
effect of benefiting an Other Client and therefore may not have been in the best interests of, and may be adverse to, the
Company. There can be no assurance that the return on the Company’ s investment will be equivalent to or better than the
returns obtained by the Other Clients participating in the same or similar transactions. The shareholders will not receive any
benefit from fees paid to any affiliate of the Adviser in respect of any Other Client’ s investment in a portfolio company. Related
Financing Counterparties. The Company may invest in companies or other entities in which Other Clients make an investment in
a different part of the capital structure (and vice versa) subject to the requirements of the 1940 Act and the Company’ s co-
investment exemptive order. The Adviser requests in the ordinary course proposals from lenders and other sources to provide
financing to the Company and its portfolio companies. Blackstone Credit & Insurance takes into account various facts and
circumstances it deems relevant in selecting financing sources, including whether a potential lender has expressed an interest in
evaluating debt financing opportunities, whether a potential lender has a history of participating in debt financing opportunities
generally and with the Firm in particular, the size of the potential lender’ s loan amount, the timing of the relevant cash
requirement, the availability of other sources of financing, the creditworthiness of the lender, whether the potential lender has
demonstrated a long- term or continuing commitment to the success of Blackstone, Blackstone Credit & Insurance and their
funds, and such other factors that Blackstone and Blackstone Credit & Insurance deem relevant under the circumstances. The
cost of debt alone is not determinative. It is possible that shareholders, Other Clients, their portfolio companies, co- investors
and other parties with material relationships with the Firm, such as shareholders of and lenders to the Firm and lenders to Other
Clients and their portfolio companies (as well as Blackstone itself), could provide additional financing to portfolio companies of
the Company, subject to the requirements of the 1940 Act. The Firm could have incentives to cause the Company and its
portfolio companies to accept less favorable financing terms from a shareholder, Other Clients, their portfolio companies,
Blackstone, and other parties with material relationships with the Firm than it would from a third party. If the Company
occupies a different, and in particular, a more senior, position in the capital structure than a shareholder, Other Client, their
portfolio companies and other parties with material relationships with Blackstone, Blackstone could have an incentive to cause
the Company or portfolio company to offer financing terms that are more favorable to such parties. In the case of a related party
financing between the Company or its portfolio companies, on the one hand, and Blackstone or Other Clients’ portfolio



companies, on the other hand, to the extent permitted by the 1940 Act, the Adviser could, but is not obligated to, rely on a third
party agent to confirm the terms offered by the counterparty are consistent with market terms, or the Adviser could instead rely
on its own internal analysis, which the Adviser believes is often superior to third party analysis given the Firm’ s scale in the
market. If however any of the Firm, the Company, an Other Client or any of their portfolio companies delegates to a third party,
such as another member of a financing syndicate or a joint venture partner, the negotiation of the terms of the financing, the
transaction will be assumed to be conducted on an arms- length basis, even though the participation of the Firm related vehicle
impacts the market terms. For example, in the case of a loan extended to the Company or a portfolio company by a financing
syndicate in which an Other Client has agreed to participate on terms negotiated by a third party participant in the syndicate, it
may-might have been necessary to offer better terms to the financing provider to fully subscribe the syndicate if the Other Client
had not participated. It is also possible that the frequent participation of Other Clients in such syndicates could dampen interest
among other potential financing providers, thereby lowering demand to participate in the syndicate and increasing the financing
costs to the Company. The Adviser does not believe either of these effects is significant, but no assurance can be given to
shareholders that these effects will not be significant in any circumstance. Unless required by applicable law, the Adviser will
not seek any consent or approvals from shareholders or the Board of Trustees in the case of any of these conflicts. The Firm
could cause actions adverse to the Company to be taken for the benefit of Other Clients that have made an investment more
senior in the capital structure of a portfolio company than the Company (e. g., provide financing to a portfolio company, the
equity of which is owned by the Company) and, vice versa, actions may be taken for the benefit of the Company and its
portfolio companies that are adverse to Other Clients. The Firm could seek to implement procedures to mitigate conflicts of
interest in these situations such as (i) a forbearance of rights, including some or all non- economic rights, by the Company or
relevant Other Client (or their respective portfolio companies, as the case may be) by, for example, agreeing to follow the vote
of a third party in the same tranche of the capital structure, or otherwise deciding to recuse itself with respect to both normal
course ongoing matters (such as consent rights with respect to loan modifications in intercreditor agreements) and also decisions
on defaults, foreclosures, workouts, restructurings and other similar matters, (ii) causing the Company or relevant Other Client
(or their respective portfolio companies, as the case may be) to hold only a non- controlling interest in any such portfolio
company, (iii) retaining a third party loan servicer, administrative agent or other agent to make decisions on behalf of the
Company or relevant Other Client (or their respective portfolio companies, as the case may be), or (iv) create groups of
personnel within the Firm separated by information barriers (which may be temporary and limited purpose in nature), each of
which would advise one of the clients that has a conflicting position with other clients. As an example, to the extent an Other
Client holds an interest in a loan or security that is different (including with respect to relative seniority) than those held by the
Company or its portfolio companies, the Firm meas-can decline to exercise, or delegate to a third party, certain control,
foreclosure and other similar governance rights of the Other Client. In these cases, the Firm would generally act on behalf of one
of its clients, though the other client would generally retain certain control rights, such as the right to consent to certain actions
taken by the trustee or administrative or other agent of the investment, including a release, waiver, forgiveness or reduction of
any claim for principal or interest; extension of maturity date or due date of any payment of any principal or interest; release or
substitution of any material collateral; release, waiver, termination or modification of any material provision of any guaranty or
indemnity; subordination of any lien; and release, waiver or permission with respect to any covenants. The efficacy of following
the vote of third- party creditors will be limited in circumstances where the Company or Other Client acquires all or
substantially all of a relevant instrument, tranche or class of securities. In connection with negotiating loans and bank financings
in respect of Blackstone Credit & Insurance - sponsored transactions, Blackstone Credit & Insurance will generally obtain the
right to participate (for its own account or an Other Client) in a portion of the financings with respect to such Blackstone Credit
& Insurance - sponsored transactions on the same terms negotiated by third parties with the Firm or other terms the Adviser
determines to be consistent with the market. Although the Firm could rely on third parties to verify market terms, the Firm may
nonetheless have influence on such third parties. No assurance can be given that negotiating with a third party, or verification of
market terms by a third party, will ensure that the Company and its portfolio companies receive market terms. In addition, it is
anticipated that in a bankruptcy proceeding the Company’ s interests will likely be subordinated or otherwise adverse to the
interests of Other Clients with ownership positions that are more senior to those of the Company. For example, an Other Client
that has provided debt financing to an investment of the Company may-will be permitted to take actions for its benefit,
particularly if the Company’ s investment is in financial distress, which adversely impact the value of the Company’ s
subordinated interests. Although Other Clients can be expected to provide financing to the Company and its portfolio companies
subject to the requirements of the 1940 Act, there can be no assurance that any Other Client will indeed provide any such
financing with respect to any particular investment. Participation by Other Clients in some but not all financings of the Company
and its portfolio companies may-has the potential to adversely impact the ability of the Company and its portfolio companies to
obtain financing from third parties when Other Clients do not participate, as it may-could serve as a negative signal to market
participants. Any financing provided by a shareholder or an affiliate to the Company or a portfolio company is not an
investment in the Company. The respective investment programs of the Company and the Other Clients may or may not be
substantially similar. Blackstone Credit & Insurance and / or Blackstone may give advice to, and recommend securities for,
Other Clients that may differ from advice given to, or securities recommended or bought for, the Company, even though their
investment objectives may be the same as or similar to those of the Company. While Blackstone Credit & Insurance will seek
to manage potential conflicts of interest in a fair and equitable manner, the portfolio strategies employed by Blackstone Credit &
Insurance and Blackstone in managing their respective Other Clients are likely to conflict from time to time with the
transactions and strategies employed by the Adviser in managing the Company and may affect the prices and availability of the
securities and instruments in which the Company invests. Cenversely;partieipattorrParticipation in specific investment
opportunities may be appropriate, at times, for both the Company and Other Clients. In any event, it is the policy of Blackstone



Credit & Insurance to allocate investment opportunities and sale opportunities on a basis deemed by Blackstone Credit &
Insurance , in its sole discretion, to be fair and equitable over time. Conflicting Fiduciary Duties to Debt Funds. Other Clients
include funds and accounts that make investments in senior secured loans, distressed debt, subordinated debt, high- yield
securities, commercial mortgage- backed securities and other debt instruments. As discussed above, it is expected that these
Other Clients or investors therein will be offered the opportunity, subject to applicable law, to provide financing with respect to
investments made by the Company and its portfolio companies. The Firm owes a fiduciary duty and / or other obligations to
these Other Clients as well as to the Company and will encounter conflicts in the exercise of these duties and / or obligations.
For example, if an Other Client purchases high- yield securities or other debt instruments of a portfolio company of the
Company, or otherwise occupies a senior (or other different) position in the capital structure of an investment relative to the
Company, the Firm will encounter conflicts in providing advice to the Company and to these Other Clients with regard to
appropriate terms of such high- yield securities or other instruments, the enforcement of covenants, the terms of
recapitalizations and the resolution of workouts or bankruptcies, among other matters. For example, in a bankruptcy proceeding,
in circumstances where the Company holds an equity investment in a portfolio company, the holders of such portfolio company’
s debt instruments (which sre-can include one or more Other Clients) may-could take actions for their benefit (particularly in
circumstances where such portfolio company faces financial difficulties or distress) that subordinate or adversely impact the
value of the Company’ s investment in such portfolio company. More commonly, the Company could hold an investment that is
senior in the capital structure, such as a debt instrument, to an Other Client. Although measures described in ““ Related Financing
Counterparties ” above can mitigate these conflicts, they cannot completely eliminate them. These conflicts related to
fiduciary duties to such Other Clients will not necessarily be resolved in favor of the Company, and investors will not
always be entitled to receive notice or disclosure of the occurrence of these conflicts. Similarly, certain Other Clients can be
expected to invest in securities of publicly traded companies that are actual or potential investments of the Company or its
portfolio companies. The trading activities of those vehicles may-can differ from or be inconsistent with activities that are
undertaken for the account of the Company or its portfolio companies in any such securities or related securities. In addition, the
Company may-could not pursue an investment in a portfolio company otherwise within the investment mandate of the Company
as a result of such trading activities by Other Clients. Other Blackstone and Blackstone Credit & Insurance Clients; Allocation
of Investment Opportunities. Certain inherent conflicts of interest arise from the fact that the Adviser, Blackstone Credit &
Insurance and Blackstone provide investment management, advisory and sub- advisory services to the Company and Other
Clients. Blackstone Credit & Insurance and / or Blackstone may give advice to, and recommend securities for, Other
Clients that may differ from advice given to, or securities recommended or bought for, the Company, even though their
investment objectives may be the same as or similar to those of the Company. Blackstone Credit & Insurance has
adopted guidelines and policies, which can be expected to be updated from time to time, regarding allocation of
investment opportunities. While Blackstone Credit & Insurance will seck to manage potential conflicts of interest in a fair and
equitable manner, the portfolio strategies employed by Blackstone Credit & Insurance and Blackstone in managing their
respective Other Clients are likely to conflict from time to time with the transactions and strategies employed by the Adviser in
managing the Company and may affect the prices and availability of the securities and instruments in which the Company
invests. €onverselyparttetpation-Participation in specific investment opportunities may be appropriate, at times, for both the
Company and Other Clients. Blackstone Credit & Insurance provides investment management services to Other Blackstone
Credit & Insurance Clients. In addition, Blackstone provides investment management services to Blackstone Clients.
Blackstone Credit & Insurance will share appropriate investment opportunities (and sale opportunities) (including, without
limitation, secondary market transactions and certain syndicated primary issuance transactions (which generally will not be
originated investments)) with Other Clients and the Company in accordance with Firm- wide allocation policies, which generally
provide for sharing pro rata based on targeted acquisition size (generally based on available capacity) or targeted sale size +
Notwithstanding-(or, in some sales cases, the aggregate positions held by the Company and the applicable the-Other
foregoing-Clients) , taking into account actual and anticipated investments and capital commitments (as appropriate),
available cash, asset- based leverage and relative capital of the Company and the applicable Other Clients and such other
factors as Blackstone Credit & Insurance determines in good faith to be appropriate. To the extent an opportunity is
shared with one or more Other Clients, Blackstone Credit & Insurance expects that such Other Clients generally will
invest on substantially the same economic terms available to the Company (including sharing of transaction fees and
expenses) and generally will exit investments at the same time and on substantially the same economic terms as the
Company, and on a pro rata basis with the Company subject to legal, tax, regulatory, accounting or applicable
considerations (including the terms of the governing agreements of, or portfolio management considerations applicable
to, the Company or such Other Clients); provided that the Company may syndicate a portion of an investment where
Other Clients do not also syndicate a portion of the investment. (See also “ — Transactions with Clients of Blackstone
Insurance Solutions and Asset Based Finance. ). Allocation Methodology Considerations. Notwithstanding the
foregomg, Blackstone Credit & Insurance may also COH§1d61 the tollowmg tactorg n makmg any allocation determinations

W 0 , and such
factors may reqult ina dlfferent allocation of investment and / or sale opportunmes (1) the rlik return and target return profile
of the proposed investment relative to the Company’ s and the Other Clients’ current risk profiles; (ii) the Company’ s and / or
the Other Clients’ investment strategies, mandates, guidelines, limitations, restrictions, terms and objectives (parameters;
hmitations-and-other-eontraetaal-provistonss-including whether such objectives are considered solely in light of the specific
investment under con§1delat10n or in the context of the reipectlve portfolios” overall holdings ), other contractual provisions
(1nclud1ng A G 8 v thel Chent@ —61-1-1—w1th minimum allocation

6 including the potential for the




proposed investment to...... Company’ s or Other Chents investment focus on a cla%lﬁcatlon attrlbutable to an investment or
issuer-ofainvestment, such as maturity + ; :
, parameters and extent-investor preferences of 1
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1nclud1ng, Wlthout hmltatlon Wlth reqpect to Othe1 Chent% that expect to invest in or alongside other fundi or across asset claqsei
based on expected return (such as certain managed accounts or other investment vehicles (whether now in existence or which
may be established in the future)) with similar investment strategies and objectives) the potential for the proposed
investment to create an 1ndustry,sector or issuer imbalance in the Company ° s fandraising-and Other Clients’ portfolios, #

as deemed-appropriate-by-applicable) and takmg into account any existing non- pro
rata investment positions in the portfolio of the Company and the-Other FmCllents,(lv) llquldlty con51derat10ns of the
Company and the Other Clients ,including during a ramp- up te-pre
antteipation-of-fatare-subseripttons)y-or wind- down of one or more of the Company or such Other Chent@ prox1m1ty to the end of
the Company’ s or Other Clients’ specified term or investment period,any redemption / withdrawal requests,anticipated future
contributions and available cash;(v) legal,tax,accounting and other eenstderations-er-consequences;(vi) regulatory or contractual
provistons;ebligations;terms;limitations;-restrictions or consequences relating-to-the-Company-or-Other-Chents
(including,without limitation,requirements under the 1940 Act and any related rules,orders,guidance or other authority
applicable to the Company or Other Clients);(vii) avoiding a de minimis or odd lot allocation;(viii) availability and deglee of
leverage and any requlrement% or other terms of -t-he—rﬂvesfmeﬂt—e%e-f—any exmtlng leverage facﬂmeq ;(ix) the Company’ s or
Other Clients’ v 0 -, (xv) sourcing of the
investment, (xvi) the specific nature (1nclud1ng size, type, amount, hquldlty, holding perlod ant1c1pated maturity and minimum
investment criteria) of the investment, (xvii) expected investment return, (xviii) expected cash characteristics (such as cash- on-
cash yield, distribution rates or volatility of cash flows), (xix) capital expenditure required as part of the investment, (xx)
portfolio diversification and concentration concerns (including, but not limited to, whether a particular fund already has its
desired exposure to the investment, sector, industry, geographic region or markets in question), (xxi) relation to existing
investments in a fund, if applicable (e. g., “ follow on ” to existing investment, joint venture or other partner to existing
investment, or same security as existing investment), aad-(xxii) timing expected to be necessary to execute an investment, (xxiii)
whether Blackstone Credit & Insurance believes that allocating investment opportunities to an investor will help establish,
recognize, strengthen and / or cultivate relationships that may provide indirectly longer- term benefits (including strategic,
sourcing or similar benefits) to the Company, Other Clients and / or Blackstone and (xxiv) any other considerations deemed
relevant by Blackstone Credit & Insurance in good faith. Subject to the requirements of the 1940 Act and the Company’ s
co- investment exemptive order, Blackstone Credit & Insurance shall not have any obligation to present any investment
opportunity (or portion of any investment opportunity) to the Company if Blackstone Credit & Insurance determines in good
faith that such opportunity (or portion thereof) should not be presented to the Company, including for any one or a combination
of the reasons described above, or if Blackstone Credit & Insurance is otherwise restricted from presenting such investment
opportunity to the Company. Investment Alongside Regulated Funds. [n addition, Blackstone Credit & Insurance has
received an exemptive order from the SEC that permits certain existing and future fands-Other Blackstone Credit &
Insurance Clients that are closed- end management investment companies that have elected to be regulated as a BDC or
are registered under the 1940 Act and who 1ntend to rely on the exemptlve order (each 7a “ Regulated Fund ” ythatare-and
collectively, Other-- the “ BERED-Regulated Funds ),
including the Company , among other thlngs to co- invest Wlth certain other persons, including certain affiliates of Blackstone
Credit & Insurance , and certain funds managed and controlled by Blackstone Credit & Insurance and its affiliates, including
the Company and Other Blackstone Credit & Insurance Clients, subject to certain terms and conditions. For so long as any
privately negotiated investment opportunity falls within certain established investment criteria of one or more Regulated Funds,
such investment opportunity shall also be offered to such Regulated Fund (s). In the event that the aggregate targeted investment
sizes of the Company, such Other Blackstone Credit & Insurance Clients and such Regulated Fund (s) that are allocated an
investment opportunity exceed the amount of such investment opportunity, allocation of such investment opportunity to each of
the Company, such Other Blackstone Credit & Insurance Clients and Regulated Fund (s) will be reduced proportionately based
on their respective “ available capital ” as defined in the co- investment exemptive order, which may result in allocation to the
Company in an amount less than what it would otherwise have been if such Other Blackstone Credit & Insurance Client (s)
and Regulated Fund (s) did not participate in such investment opportunity. The co- investment exemptive order also restricts the
ability of the Company (or any such Other Blackstone Credit & Insurance Client) from investing in any privately negotiated
investment opportunity alongside a Regulated Fund except at the same time and on same terms, as described in the exemptive
order. As a result, the Company may-be-risks being unable to make investments in different parts of the capital structure of the
same issuer in which a Regulated Fund has invested or seeks to invest, and Regulated Funds risk being unable to make
investments in different parts of the capital structure of the same issuer in which the Company has invested or seeks to
invest. The Company may be unable to participate in or effect certain transactions, or make-take certain actions in
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simtlar-orrelated-eonsiderations;alse-may be restrietrestricted from the-abiity-of the-Compatny-to-partieipate-participating in
certain transactions or take-taking certain actions relating-te-tnvestments-in respect of portfolio companies in which certain
funds managed and controlled by Blackstone Credit & Insurance and its affiliates and / or a Regulated Fund has also
invested , which may include, but is not limited to declining to vote, participating in a potential co- investment
opportunity ( whether-before-as such participation may not comply with the conditions of the co- investment exemptive
order), exercising rights with respect to any such investment, and / or declining to participate in follow- on investments.
The Company may also be required to sell an investment to avoid potential violations of the 1940 Act and / or related
rules thereunder or orfor after-other reasons. In such cases, the Company’ s interests in an investment may be adversely
affected, including by resulting in the dilution of or decrease in the value of the Company’ s investment therein)-, ineluding
butnothmited-to-deetintng-to-vote-or exereise-itsrights-otherwise by resulting in the Company being put in a
disadvantageous position with respect to the investment as compared to Other Blackstone Credit & Insurance Clients,
lncludlng other Regulated F unds. Whether the Company participates or declines to participate in any such action
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will take into account the Adviser’ s fiduciary duties and applicable law, including the 1940 Act, the rules thereunder
and / or the exemptive order. there-There is ean-be-no assurance that any such determination will be resolved in favor of the
Company’ s interests. The rules promulgated by the SEC under the 1940 Act, as well as any related guidance from the SEC and
/ or the terms of the ee—tvestment-exemptive order itself, are subject to change, and Blackstone Credit & Insurance could
undertake to amend the exemptive order (subject to SEC approval), obtain additional exemptive relief, or otherwise be subject to
other requirements in respect of co- investments involving the Company, any Other Blackstone Credit & Insurance Client and
any Regulated Funds, any of which may-could impact the amount of any allocation made available to Regulated Funds and
thereby affect (and potentially decrease) the allocation made to the Company. Moreover, with respect to Blackstone Credit &
Insurance ’ s ability to allocate investment opportunities, including where such opportunities are within the common objectives
and guidelines of the Company and one or more Other Clients (which allocations are to be made on a basis that Blackstone
Credit & Imsurance believes in good faith to be fair and reasonable), Blackstone Credit & Insurance and Blackstone have
established general guidelines and policies, which it may-can be expected to update from time to time, for determining how
such allocations are to be made, which, among other things, set forth principles regarding what constitutes *“ debt ” or “ debt-
like ” investments, criteria for defining “ control- oriented equity ” or  infrastructure ” investments, guidance regarding
allocation for certain types of investments (e. g., distressed assets) and other matters. In addition, certain Other Clients can
receive certain priority or other allocation rlghts with respect to certain investments, subject to various conditions set
forth in such Other Clients’ respective governing agreements. The application of those guidelines and conditions may-could
result in the Company or Other Clients not participating (and / or not participating to the same extent) in certain investment
opportunities in which they would have otherwise participated had the related allocations been determined without regard to
such guidelines and conditions and #~er-based only on the circumstances of those particular investments. Additionally,
investment opportunities sourced by Blackstone Credit & Insurance will be allocated in accordance with Blackstone’ s
and Blackstone Credit & Insurance’ s allocation policies, which provide that investment opportunities will be allocated
in whole or in part to other business units of the Firm on a basis that Blackstone and Blackstone Credit & Insurance
believe in good faith to be fair and reasonable, based on various factors, including the involvement of the respective
teams from Blackstone Credit & Insurance and such other business units. [t should also be noted that investment
opportunities sourced eriginated-orted-by business units of the Firm other than Blackstone Credit & Insurance will be
allocated in accordance with such business units’ allocation policies, which will result in such investment opportunities being
allocated, in whole or in part, away from Blackstone Credit —Aedditionally-& Insurance , the Company and Other inrvestment
eppef&mrt-tes—eﬂgmafed—eﬂed—by—Blackstone C 1ed1t & Insurance Cllents Wl-l-l—be—&l-}eea-ted—rrraeeefd&ﬂeﬁ&t-l‘rB}aeks’feﬂe

. When Blackstone Credlt & Insurance detenmnes not to pursue
some or all of an inv estment opportumty for the Company thdt would otherwise be within the Company’ s objectives and
strategies, and Blackstone or Blackstone Credit & Imsurance provides the opportunity or offers the opportunity to Other Clients
(or other parties, including portfolio companies) , Blackstone or Blackstone Credit & Insurance , including their personnel
(including Blackstone Credit & Insurance personnel), ean-be-expeetedto-will, in certain circumstances, receive compensation
from the Other Clients and / or other parties , whether or not in respect of a particular investment, including an allocation of
carried interest or referral fees, and any such compensation could be greater than amounts paid by the Company to Blackstone
Credit & Insurance . As a result, Blackstone Credit & Imsurance (including Blackstone Credit & Insurance personnel who
receive such compensation) could be incentivized to allocate investment opportunities away from the Company to or source
investment opportunities for Other Clients and / or other parties . In addition, in some cases Blackstone or Blackstone Credit &
Insurance can be expected to earn greater fees when Other Clients participate alongside or instead of the Company in an
investment. Blackstone Credit & Insurance makes good faith determinations for allocation decisions based on expectations that
may-will, in certain circumstances, prove inaccurate. Information unavailable to Blackstone Credit & Insurance , or
circumstances not foreseen by Blackstone Credit & Insurance at the time of allocation, may-can cause an investment



opportunity to yield a different return than expected. Conversely, an investment that Blackstone Credit & Insurance expects to
be consistent with the Company” s return objectives may-will, in certain circumstances, fail to achieve them. The Adviser may
is permitted , but will be under no obligation to, provide co- investment opportunities relating to investments made by the
Company to Fund shareholders, Other Clients, investors in such Other Clients, subject to the Company’ s exemptive relief and
the 1940 Act. Such co- investment opportunities may be offered to such parties in the Adviser’ s discretion subject to the
Company’ s exemptive relief. From time to time, Blackstone Credit & Insurance may form one or more funds or accounts to
co- invest in transactions with the Company (or transactions alongside any of the Company and one or more Other Clients).
Furthermore, for the avoidance of doubt, to the extent that the Company has received its target amount in respect of an
investment opportunity, any remaining portion of such investment opportunity initially allocated to the Company may be
allocated to Other Clients or to co- investors in Blackstone Credit & Insurance ’ s discretion pursuant to the Company’ s
exemptive relief. Orders may be combined for the Company and other participating Other Clients, and if any order is not filled
at the same price, they may be allocated on an average price basis. Similarly, if an order on behalf of more than one account
cannot be fully executed under prevailing market conditions, securities may be allocated among the different accounts on a basis
that Blackstone Credit & Insurance or its affiliates consider equitable. Additionally, it can be expected that the Firm will, from
time to time, enter into arrangements or strategic relationships with third parties, including other asset managers, financial firms
or other businesses or companies, that, among other things, provide for referral, sourcing or sharing of investment opportunities.
Blackstone or Blackstone Credit & Insurance may pay management fees and performance- based compensation in connection
with such arrangements. Blackstone or Blackstone Credit & Insurance may also provide for or receive reimbursement of certain
expenses incurred or received in connection with these arrangements, including diligence expenses and general overhead,
administrative, deal sourcing and related corporate expenses. The amount of these rebates may relate to allocations of co-
investment opportunities and increase if certain co- investment allocations are not made. While it is possible that the Company
will, along with the Firm itself, benefit from the existence of those arrangements and / or relationships, it is also possible that
investment opportunities that would otherwise be presented to or made by the Company would instead be referred (in whole or
in part) to such third party, or, as indicated above, to other third parties, either as a contractual obligation or otherwise, resulting
in fewer opportunities (or reduced allocations) being made available to the Company and / or shareholders. This means that co-
investment opportunities that are sourced by the Company may be allocated to investors that are not shareholders. For example,
a firm with which the Firm has entered into a strategic relationship may be afforded with * first- call ” rights on a particular
category of investment opportunities, although there is not expected to be substantial overlap in the investment strategies and / or
objectives between the Company and any such firm. Certain Investments Inside the Company’ s Mandate that are not Pursued
by the Company. Under certain circumstances, Blackstone or Blackstone Credit & Insurance can be expected to determine not
to pursue some or all of an investment opportunity within the Company’ s mandate, including without limitation, as a result of
business, reputational or other reasons applicable to the Company, Other Clients, their respective portfolio companies or
Blackstone. In addition, Blackstone Credit & Insurance will, in certain circumstances, determine that the Company should not
pursue some or all of an investment opportunity, including, by way of example and without limitation, because the Company
has already invested sufficient capital in the investment, sector, industry, geographic region or markets in question, as
determined by Blackstone Credit & Insurance in its good faith discretion, or the investment is not appropriate for the Company
for other reasons as determined by Blackstone Credit & Insurance in its good faith reasonable sole discretion. In any such case
Blackstone or Blackstone Credit & Insurance could, thereafter, offer such opportunity to other parties, including Other Clients
or portfolio companies or limited partners or shareholders of the Company or Other Clients, joint venture partners, related
parties or third parties. Any such Other Clients may-could be advised by a different Blackstone or Blackstone Credit &
Insurance business group with a different investment committee, which could determine an investment opportunity to be more
attractive than Blackstone Credit & Insurance believes to be the case. In any event, there can be no assurance that Blackstone
Credit & Insurance ’ s assessment will prove correct or that the performance of any investments actually pursued by the
Company will be comparable to any investment opportunities that are not pursued by the Company. Blackstone and Blackstone
Credit & Insurance , including their personnel, may-are permitted to receive compensation from any such party that makes the
investment, including an allocation of carried interest or referral fees, and any such compensation could be greater than amounts
paid by the Company to Blackstone Credit & Insurance . In some cases, Blackstone or Blackstone Credit & Insurance earns
greater fees when Other Clients participate alongside or instead of the Company in an investment. Cross Transactions. Situations
can arise where certain assets held by the Company are transferred to Other Clients and vice versa. Such transactions will be
conducted in accordance with, and subject to, the Adviser’ s contractual obligations to the Company and applicable law,
including the 1940 Act. Co- Investment. The Company will co- invest with its shareholders, limited partners and / or
shareholders of the Other Clients, the Firm’ s affiliates and other parties with whom Blackstone Credit & Insurance has a
material relationship. The allocation of co- investment opportunities is entirely and solely in the discretion of Blackstone Credit
& Insurance , subject to applicable law. In addition to participation by Consultants in specific transactions or investment
opportunities, Consultants and / or other Firm employees may be permitted to participate in the Firm’ s side- by- side co-
investment rights. Such rights generally do not provide for an advisory fee or carried interest payable by participants therein and
generally result in the Company being allocated a smaller share of an investment than would otherwise be the case in the
absence of such side- by- side. Furthermore, Other Clients will be permitted (or have a preferred right) to participate in the Firm’
s side- by- side co- investment rights. In certain circumstances, Blackstone Credit & Insurance will determine that a co-
investment opportunity should be offered to one or more third parties (such investors, “ Co- Investors ”’) and will maintain sole
discretion with respect to which Co- Investors are offered any such opportunity. It is expected that many investors who may
will, in certain circumstances, have expressed an interest in co- investment opportunities will not be allocated any co-
investment opportunities or say-will, in certain circumstances, receive a smaller amount of co- investment opportunities than



the amount requested. Any Farthermeore;co- investmentinvestments offered by Blackstone Credit & Insurance will be on such
terms and conditions (including with respect to advisory fees, performance- based compensation and related arrangements and /
or other fees applicable to co- investors) as Blackstone Credit & Insurance determine-determines to be appropriate in its sole
discretion on a case- by- case basis, which may differ amongst co- investors with respect to the same co- investment. In addition,
the performance of Other Clients co- investing with the Company is not considered for purposes of calculating the eatried
tnterest-incentive fee payable by the Company to the Adviser. Furthermore, the Company and co- investors will often have
different investment objectives and limitations, such as return objectives and maximum hold period. Blackstone Credit &
Insurance, as a result, will have conflicting incentives in making decisions with respect to such opportunities. Even if the
Company and any such parties invest in the same securities on similar terms, conflicts of interest will still arise as a result of
differing investment profiles of the investors, among other items. =-a. General Co- Investment Considerations. There are
expected to be circumstances where an amount that would otherwise have been invested by the Company is instead allocated to
co- investors (who could may-er-may-netbe shareholders of the Company or limited partners of Other Clients) or supplemental
capital vehicles, and there is no guarantee that any shareholders will be offered any particular co- investment opportunity. Each
co- investment opportunity (should any exist) is likely to be different, and allocation of each such opportunity will depend on the
facts and circumstances specific to that unique situation (e. g., timing, industry, size, geography, asset class, projected holding
period, exit strategy and counterparty). Different situations will require that the various facts and circumstances of each
opportunity be weighted differently, as Blackstone Credit & Insurance deems relevant to such opportunity. Such factors are
likely to include, among others, whether a co- investor adds strategic value, industry expertise or other similar synergies;
whether a potential co- investor has expressed an interest in evaluating co- investment opportunities; whether a potential co-
investor has an overall strategic relationship with the Firm; whether a potential co- investor has demonstrated a long- term and /
or continuing commitment to the potential success of Blackstone, Blackstone Credit & Insurance , the Company, Other Clients
or other co- investments (including whether a potential co- investor will help establish, recognize, strengthen and / or cultivate
relationships that may-can provide indirectly longer- term benefits to the Company or Other Clients and their respective
underlying portfolio companies, or whether the potential co- investor has significant capital under management by the Firm or
intends to increase such amount); the ability of a potential co- investor to commit to a co- investment opportunity within the
required timeframe of the particular transaction; Blackstone Credit & Insurance ’ s assessment of a potential co- investor’ s
ability to invest an amount of capital that fits the needs of the investment (taking into account the amount of capital needed as
well as the maximum number of investors that can realistically participate in the transaction); whether the co- investor is
considered “ strategic ” to the investment because it is able to offer the Company certain benefits, including but not limited to,
the ability to help consummate the investment, the ability to aid in operating or monitoring the portfolio company or the
possession of certain expertise; the transparency, speed and predictability of the potential co- investor’ s investment process;
whether the Firm has previously expressed a general intention to seek to offer co- investment opportunities to such potential co-
investor; whether a potential co- investor has the financial and operational resources and other relevant wherewithal to evaluate
and participate in a co- investment opportunity; the familiarity the Firm has with the personnel and professionals of the investor
in working together in investment contexts (which may include such potential co- investor’ s history of investment in other Firm
co- investment opportunities); the extent to which a potential co- investor has committed to an Other Client; the size of such
potential co- investor’ s interest to be held in the underlying portfolio company as a result of the Company’ s investment (which
is likely to be based on the size of the potential co- investor’ s capital commitment or investment in the Company); the extent to
which a potential co- investor has been provided a greater amount of co- investment opportunities relative to others; the ability
of a potential co- investor to invest in potential add- on acquisitions for the portfolio company or participate in defensive
investments; the likelihood that the potential co- investor would require governance rights that would complicate or jeopardize
the transaction (or, alternatively, whether the investor would be willing to defer to the Firm and assume a more passive role in
governing the portfolio company); any interests a potential co- investor may-might have in any competitors of the underlying
portfolio company; the tax profile of the potential co- investor and the tax characteristics of the investment (including whether
the potential co- investor would require particular structuring implementation or covenants that would not otherwise be required
but for its participation or whether such co- investor’ s participation is beneficial to the overall structuring of the investment);
whether a potential co- investor’ s participation in the transaction would subject the Company and / or the portfolio company to
additional regulatory requirements, review and / or scrutiny, including any necessary governmental approvals required to
consummate the investment; the potential co- investor’ s interaction with the potential management team of the portfolio
company; whether the potential co- investor has any existing positions in the portfolio company (whether in the same security in
which the Company is investing or otherwise); whether there is any evidence to suggest that there is a heightened risk with
respect to the potential co- investor maintaining confidentiality; whether the potential co- investor has demonstrated a long- term
and / or continuing commitment to the potential success of the Company, other affiliated funds and / or other co- investments,
including the size of such commitment; whether the potential co- investor has any known investment policies and restrictions,
guideline limitations or investment objectives that are relevant to the transaction, including the need for distributions; whether
the expected holding period and risk- return profile of the investment is consistent with the stated goals of the investor; and such
other factors as the Adviser deems relevant and believes to be appropriate under the circumstances. Furthermore, in connection
with any such co- investment by third- party co- investors, the Adviser may-can establish one or more investment vehicles
managed or advised by the Firm to facilitate such co- investors’ investment alongside the Company. The factors listed in the
foregoing sentence are neither presented in order of importance nor weighted, except that Blackstone Credit & Insurance has
historically primarily relied upon the following two factors in making the determination to offer co- investment opportunities to
co- investors: (i) whether the potential co- investor has demonstrated a long- term and / or continuing commitment to the
potential success of the Company (including whether a potential co- investor will help establish, recognize, strengthen and / or



cultivate relationships that may-can provide indirectly longer- term benefits to the Company or Other Clients and their
respective underlying portfolio companies), other affiliated funds, and / or other co- investments, including the size of any such
commitment and fee revenue or profits generated for the benefit of Blackstone Credit & Insurance or Blackstone as a result
thereof and (ii) the ability of a potential co- investor to process a co- investment decision within the required timeline of the
particular transaction. Except as otherwise described herein, co- investors generally will not share Broken Deal Expenses with
the Company and Other Clients, with the result that the Company and such Other Clients will bear all such Broken Deal
Expenses, and such expenses may-can be significant. However, the Adviser does not intend to offer any such co- investment
opportunities to shareholders in their capacity as shareholders. Blackstone Credit & Insurance may (but is not required to)
establish co- investment vehicles (including dedicated or *“ standing ” co- investment vehicles) for one or more investors
(including third party investors and investors in the Company) in order to co- invest alongside the Company in one or more
future investments. The existence of these vehicles could reduce the opportunity for other shareholders to receive allocations of
co- investment. In addition, the allocation of investments to Other Clients, including as described under “ Other Blackstone and
Blackstone Credit & Insurance Clients; Allocation of Investment Opportunities ” herein, may result in fewer co- investment
opportunities (or reduced allocations) being made available to shareholders. <-b. Additional Potential Conflicts of Interest with
respect to Co- Investment; Strategic Relationships Involving Co- Investment. In addition, the Adviser and / or its affiliates will
in certain circumstances be incentivized to offer certain potential co- investors (including, by way of example, as a part of an
overall strategic relationship with the Firm) opportunities to co- invest because the extent to which any such co- investor
participates in (or is offered) co- investment opportunities may-can impact the amount of performance- based compensation and
/ or management fees or other fees paid by the co- investor. The amount of carried interest or expenses charged and / or
management fees paid by the Company may be less than or exceed such amounts charged or paid by co- investment vehicles
pursuant to the terms of such vehicles’ partnership agreements and / or other agreements with co- investors, and such variation
in the amount of fees and expenses may create an economic incentive for Blackstone Credit & Insurance to allocate a greater or
lesser percentage of an investment opportunity to the Company or such co- investment vehicles or co- investors, as the case may
be. In addition, other terms of existing and future co- investment vehicles may differ materially, and in some instances may be
more favorable to Blackstone Credit & Insurance , than the terms of the Company, and such different terms may create an
incentive for Blackstone Credit & Insurance to alteeate-manage such vehicles, which could result in the Company receiving
a greater-or-lesser percentage of an investment opportunity than if te-the-Company-or-such co- investment vehicles did not exist
ras-the-ease-may-be-. Such ineentives-relationships will from time to time give rise to conflicts of interest, and there can be no
assurance that such conflicts of interest will be resolved in favor of the Company. Accordingly, any investment opportunities
that would have otherwise been offered or allocated, in whole or in part, to the Company mas-can be reduced and made
available to co- investment vehicles. Co- investments may be offered by the Adviser on such terms and conditions as the
Adviser determines in its discretion on a case- by- case basis. Fund Co- Investment Opportunities. As a BDC regulated under
the 1940 Act, the Company is subject to certain limitations relating to co- investments and joint transactions with affiliates,
which likely will in certain circumstances limit the Company’ s ability to make investments or enter into other transactions
alongside the Other Clients. There can be no assurance that such regulatory restrictions will not adversely affect the Company’ s
ability to capitalize on attractive investment opportunities. However, subject to the 1940 Act and any applicable co- investment
exemptive order issued by the SEC, the Company may co- invest with Other Clients (including co- investment or other vehicles
in which the Firm or its personnel invest and that co- invest with such Other Clients) in investments that are suitable for the
Company and one or more of such Other Clients. Even if the Company and any such Other Clients and / or co- investment or
other vehicles invest in the same securities, conflicts of interest may still arise. We have received an exemptive order from the
SEC that permits us, among other things, to co- invest with certain other persons, including certain affiliates of the Adviser and
certain funds managed and controlled by the Adviser and its affiliates, subject to certain terms and conditions. Such order may
restrict our ability to enter into follow- on investments or other transactions. Pursuant to such order, we may co- invest in a
negotiated deal with certain affiliates of the Adviser or certain funds managed and controlled by the Adviser and its affiliates,
subject to certain terms and conditions. We may also receive an allocation in such a deal alongside affiliates pursuant to other
mechanisms to the extent permitted by the 1940 Act. Investments in Portfolio Companies Alongside Other Clients. From time to
time, the Company will co- invest with Other Clients (including co- investment or other vehicles in which the Firm or its
personnel invest and that co- invest with such Other Clients) in investments that are suitable for both the Company and such
Other Clients, as permitted by applicable law and / or any applicable SEC- granted order. Even if the Company and any such
Other Clients invest in the same securities or loans, conflicts of interest may-are still expected to arise. For example, it is
possible that as a result of legal, tax, regulatory, accounting, political, national security or other considerations, the terms of such
investment (and divestment thereof) (including with respect to price and timing) for the Company and such other funds and
vehicles may-are not be-the same. Additionally, the Company and such Other Clients and / or vehicles will generally have
different investment periods and / or investment objectives (including return profiles) and Blackstone Credit & Insurance, as a
result, may-could have conflicting goals with respect to the amount, price and timing of disposition opportunities. As such,
subject to applicable law and any applicable order issued by the SEC, the Company and / or such Other Clients may dispose of
any such shared investment at different times and on different terms. Firm Involvement in Financing of Third Party Dispositions
by the Company. The Company is permitted from time to time dispose of all or a portion of an investment by way of accepting a
third- party purchaser’ s bid where the Firm or one or more Other Clients is providing financing as part of such bid or acquisition
of the investment or underlying assets thereof. This generally would include the circumstance where the Firm or one or more
Other Clients is making commitments to provide financing at or prior to the time such third- party purchaser commits to
purchase such investments or assets from the Company. Such involvement of the Firm or one or more Other Clients as such a
provider of debt financing in connection with the potential acquisition of portfolio investments by third parties from the



Company may give rise to potential or actual conflicts of interest. Self- Administration of the Company. Blackstone Credit &
Insurance expects to provide certain fund administration services to the Company rather than engage or rely on a third party
administrator to perform such services. The costs for providing these services are not included in the management fee under the
Investment Advisory Agreement and will be paid separately by the Company. Blackstone Credit & Insurance also reserves the
right to charge the Company a reduced rate for these services, or to reduce or waive such charges entirely, subject to the 1940
Act. Blackstone Credit & Insurance ’ s ability to determine the reimbursement obligation from the Company creates a conflict
of interest. Blackstone Credit & Insurance addresses this conflict by reviewing its fund administration costs to ensure that it is
comparable and fair with regard to equivalent services performed by a non- affiliated third party at a rate negotiated on an arm’ s
length basis. The Board of Trustees periodically reviews the reimbursement obligation. Outsourcing. Subject to the oversight
and, in certain circumstances, approval by the Board of Trustees of the Company, Blackstone may outsource to third parties
many-several of the services performed for the Company and / or its portfolio entities, including services (such as
administrative, legal, accounting, tax , diligence, modeling, ongoing monitoring, preparation of internal templates and / or
memos or other related services) that easrmay be or historically have been performed in- house by Blackstone and its personnel.
For certain third- party service providers, the fees, costs and expenses of such service providers will be borne by the Company,
and in other circumstances, the fees, costs and expenses of such service providers will be borne by Blackstone. Certain third-
party service providers and / or their employees will dedicate substantially all of their business time to the Company, Other
Clients and / or their respective portfolio entities, while others will have other clients. In certain cases, third- party service
providers and / or their employees may spend a significant amount of time at Blackstone offices, have dedicated office space at
Blackstone, receive administrative support from Blackstone personnel or participate in meetings and events for Blackstone
personnel, even though they are not Blackstone employees or affiliates. This creates a conflict of interest because Blackstone
will have an incentive to outsource services to third parties due to a number of factors, including because retaining third parties
will reduce Blackstone’ s internal overhead and compensation costs for employees who would otherwise perform such services
in- house. The involvement of third- party service providers may present a number of risks due to Blackstone’ s reduced control
over the functions that are outsourced. There can be no assurances that Blackstone will be able to identify, prevent or mitigate
the risks of engaging third- party service providers. The Company may suffer adverse consequences from actions, errors or
failures to act by such third parties, and will have obligations, including indemnity obligations, and limited recourse against
them. Outsourcing may not occur uniformly for all Blackstone managed vehicles and accounts and, accordingly, certain costs
may be incurred by (or allocated to) the Company through the use of third- party service providers that are not incurred by (or
allocated to) Other Clients. Material, Non- Public Information. Blackstone Credit & Insurance will come into possession of
confidential information with respect to an issuer and other actual or prospective portfolio companies. Blackstone Credit &
Insurance can be restricted from buying, originating or selling securities, loans, or derivatives on behalf of the Company until
such time as the information becomes public or is no longer deemed material such that it would preclude the Company from
participating in an investment. Disclosure of such information to the Adviser’ s personnel responsible for the affairs of the
Company will be on a need- to- know basis only, and the Company may-might not be free to act upon any such information.
Therefore, the Company will not always have access to confidential information in the possession of Blackstone Credit &
Insurance that might be relevant to an investment decision to be made for the Company. In addition, Blackstone Credit &
Insurance , in an effort to avoid buying or selling restrictions on behalf of the Company or Other Blaekstone-Credit-Clients, can
choose to forego an opportunity to receive (or elect not to receive) information that other market participants or counterparties
including those with the same positions in the issuer as the Company, are eligible to receive or have received, even if possession
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ﬁt-hefmse—rmght—ha*fe-se}d—Break up and other Slmllar Fees Break up or topplng fees w1th respect to the Company s
investments can be paid to Blackstone Credit & Insurance . Alternatively, the Company could receive the break- up or topping
fees directly. Break- up or topping fees paid to Blackstone Credit & Insurance or the Company in connection with a transaction
could be allocated, or not, to Other Clients or co- investment vehicles that invest (or are expected to invest) alongside the
Company, as determined by Blackstone Credit & Insurance to be appropriate in the circumstances. Generally, Blackstone
Credit & Insurance would not allocate break- up or topping fees with respect to a potential investment to the Company, an
Other Client or co- investment vehicle unless such person would also share in Broken Deal Expenses related to the potential
investment. With respect to fees received by Blackstone Credit & Insurance relating to the Company’ s investments or from
unconsummated transactions, shareholders will not receive the benefit of any fees relating to the Company’ s investments
(including, without limitation, as described above). In the case of fees for services as a director of a portfolio company, the
management fee will not be reduced to the extent any Firm personnel continues to serve as a director after the Company has
exited (or is in the process of exiting) the applicable portfolio company and / or following the termination of such employee’ s
employment with the Firm. For the avoidance of doubt, although the financial advisory and restructuring business of Blackstone
has been spun out, to the extent any investment banking fees, consulting (including management consulting) fees, syndication
fees, capital markets syndication and advisory fees (including underwriting fees), origination fees, servicing fees, healthcare
consulting / brokerage fees, fees relating to group purchasing, financial advisory fees and similar fees for arranging acquisitions



and other major financial restructurings, loan servicing and / or other types of insurance fees, operations fees, financing fees,
fees for asset services, title insurance fees, and other similar fees and annual retainers (whether in cash or in kind) are received
by Blackstone, such fees will not be required to be shared with the Company or the shareholders and will not reduce the
management fee payable by the Company. Broken Deal Expenses. Any expenses that may be incurred by the Company for
actual investments as described herein may also be incurred by the Company with respect to broken deals (i. e., investments that
are not consummated) (“ Broken Deal Expenses 7). Unless required by law or regulation, Blackstone Credit & Insurance is
not required to and , in most circumstances , will not seek reimbursement of Broken Deal Expenses (i. ¢., expenses incurred in
pursuit of an investment that is not consummated) from third parties, including counterparties to the potential transaction or
potential co- investors. Examples of such Broken Deal Expenses include, but are not limited to, reverse termination fees,
extraordinary expenses such as litigation costs and judgments, meal, travel and entertainment expenses incurred , deposits or
down payments which are forfeited in connection with unconsummated transactions, costs from onboarding (i. e., KYC)
investment entities with a financial institution, commitment fees that become payable in connection with a proposed
investment, consulting fees and expenses (including all expenses incurred in connection with any tax audit or
investigation settlement), printing and publishing expenses , costs of negotiating co- investment documentation (including
non- disclosure agreements with counterparties) , and legal, accounting, tax and other due diligence and pursuit costs and
expenses and broken deal expenses associated with services provided by portfolio companies, which may include
expenses incurred prior to the commencement of the Company’ s investment activities . Any such Broken Deal Expenses
could, in the sole discretion of Blackstone Credit & Insurance , be allocated solely to the Company and not to Other Clients or
co- investment vehicles that could have made the investment, even when the Other Client or co- investment vehicle commonly
invests alongside the Company in its investments or the Firm or Other Clients in their investments. In such cases, the Company’
s shares of expenses would increase. The Adviser expects that until a potential investment of the Company is formally
allocated to an Other Client (it being understood that final allocation decisions are typically made shortly prior to closing
an investment), the Company is expected to bear the broken deal expenses for such investment, which may result in
substantial amounts of broken deal expenses. [n the event Broken Deal Expenses are allocated to an Other Client or a co-
investment vehicle, Blackstone Credit may-& Insurance or the Company will, in certain circumstances, advance such fees
and expenses without charging interest until paid by the Other Client or co- investment vehicle, as applicable. Other Firm
Business Activities. The Firm, Other Clients, their portfolio companies, and personnel and related parties of the foregoing will
receive fees and compensation, including performance- based and other incentive fees, for products and services provided to the
Company and its portfolio companies, such as fees for asset management (including, without limitation, management fees and
carried interest / incentive arrangements), development and property management; portfolio operations support (such as those
provided by Blackstone’ s Portfolio Operations Group); arranging, underwriting (including without limitation, evaluation
regarding value creation opportunities and ESG risk mitigation); syndication or refinancing of a loan or investment (or other
additional fees, including acquisition fees, loan modification or restructuring fees); servicing; loan servicing; special servicing;
administrative services; advisory services on purchase or sale of an asset or company; investment banking and capital markets
services; placement agent services; fund administration; internal legal and tax planning services; information technology
products and services; insurance procurement; brokerage; solutions and risk management services; data extraction and
management products and services; fees for monitoring and oversight of loans or title insurance provided to portfolio companies
or third parties; and other products and services. For example, the Firm or Other Clients may, directly or indirectly through a
portfolio entity, from time to time acquire loans or other assets for the purpose of syndicating some or all the assets to the
Company and / or Other Clients, and may receive syndication or other fees in connection therewith. Such parties will also
provide products and services for fees to the Firm, Other Clients and their portfolio companies, and their personnel and related
parties, as well as third parties. Through its innevatiens-innovations group, Blackstone incubates (or otherwise invests in)
businesses that are eanbe-expected to provide goods and services to the Company (subject to the requirements of the 1940 Act
and applicable guidance) and Other Clients and their portfolio companies, as well as other Firm- related parties and third parties.
By contracting for a product or service from a business related to the Firm, the Company and its portfolio companies would
provide not only current income to the business and its stakeholders, but could also create significant enterprise value in them,
which would not be shared with the Company or shareholders and could benefit the Firm directly and indirectly. Also, the Firm,
Other Clients and their portfolio companies, and their personnel and related parties may receive compensation or other benefits,
such as through additional ownership interests or otherwise, directly related to the consumption of products and services by the
Company and its portfolio companies. The Company and its portfolio companies will incur expense-expenses in negotiating for
any such fees and services, which will be treated as Fund Expenses. In addition, the Firm may receive fees associated with
capital invested by co- investors relating to investments in which the Company participates or otherwise, in connection with a
joint venture in which the Company participates (subject to the 1940 Act) or otherwise with respect to assets or other interests
retained by a seller or other commercial counterparty with respect to which the Firm performs services. Finally, the Firm and its
personnel and related parties will, in certain circumstances, also receive compensation fer-in connection with origination
expenses-activities, referrals and with-respeet-te-other related activities of such business, and unconsummated transactions.
The Company will, as determined by Blackstone Credit & Insurance and as permitted by the governing fund documents, bear
the cost of fund administration , compliance and accounting (including, without limitation, maintaining financial records,
filing of the Company’ s tax returns, overseeing the calculation of the Company’ s net asset value, compliance monitoring
(including diligence and oversight of the Company’ s other service providers), preparing reports to the Company’ s
shareholders and reports filed with the SEC and other regulators, preparing materials and coordinating meetings of the
Board, managing the payment of expenses, the payment and receipt of funds for investments and the performance of
administrative and professional services rendered by others, providing office space, equipment and office services) , in



house legal, tax planning and other related services provided by Firm personnel and related parties to the Company and its
portfolio companies, including the allocation of their compensation and related overhead otherwise payable by the Firm, or pay
for their services at market rates, as discussed above in “ Self- Administration of the Company. ” Such allocations or charges can
be based on any of the following methodologies: (i) requiring personnel to periodically record or allocate their historical time
spent with respect to the Company or the Firm approximating the proportion of certain personnel’ s time spent with respect to
the Company, and in each case allocating their compensation (including, without limitation, salary, bonus and benefits) and
allocable overhead based on time spent, or charging their time spent at market rates, (ii) the assessment of an overall dollar
amount (based on a fixed fee or percentage of assets under management) that the Firm believes represents a fair recoupment of
expenses and a market rate for such services or (iii) any other similar methodology determined by the Firm to be appropriate
under the circumstances. Certain Firm personnel will provide services to few, or only one, of the Company and Other Clients, in
which case the Firm could rely upon rough approximations of time spent by the employee for purposes of allocating the salary
and overhead of the person if the market rate for services is clearly higher than allocable salary and overhead. However, any
methodology (including the choice thereof) involves inherent conflicts and may result in incurrence of greater expenses by the
Company and its portfolio companies than would be the case if such services were provided by third parties. Blackstone Credit
& Insurance , Other Clients and their portfolio companies, and their affiliates, personnel and related parties could continue to
receive fees, including performance- based or incentive fees, for the services described in the preceding paragraphs with respect
to investments sold by the Company or a portfolio company to a third party buyer after the sale is consummated. Such post-
disposition involvement will give rise to potential or actual conflicts of interest, particularly in the sale process. Moreover,
Blackstone Credit & Insurance , Other Clients and their portfolio companies, and their affiliates, personnel and related parties
may-could acquire a stake in the relevant asset as part of the overall service relationship, at the time of the sale or thereafter.
Blackstone Credit & Insurance does not have any obligation to ensure that fees for products and services contracted by the
Company or its portfolio companies are at market rates unless the counterparty is considered an affiliate of the Firm and given
the breadth of the Firm’ s investments and activities Blackstone Credit & Insurance may not be aware of every commercial
arrangement between the Company and its portfolio companies, on the one hand, and the Firm, Other Clients and their portfolio
companies, and personnel and related parties of the foregoing, on the other hand. Except as set forth above, the Company and
shareholders will not receive the benefit (e. g., through a reduction to the management fee or otherwise) of any fees or other
compensation or benefit received by Blackstone Credit & Insurance , its affiliates or their personnel and related parties. (See
also “ — Service Providers, Vendors and Other Counterparties Generally ” and “ — Other Firm Business Activities. ”) .
Securities and Lending Activities. Blackstone, its affiliates and their related parties and personnel will from time to time
participate in underwriting or lending syndicates with respect to current or potential portfolio companies, or may-will otherwise
act as arrangers of financing, including with respect to the public offering and / or private placement of debt or equity securities
issued by, or loan proceeds borrowed by the Company and its portfolio companies, or otherwise in arranging financing
(including loans) for such portfolio companies or advise on such transactions. Such underwritings or engagements sray-can be
on a firm commitment basis or say-can be on an uncommitted “ best efforts ” basis, and the underwriting or financing parties
are under no duty to provide any commitment unless specifically set forth in the relevant contract. Blackstone may also provide
placement or other similar services to purchasers or sellers of securities, including loans or instruments issued by portfolio
companies. There may-could also be circumstances in which the Company commits to purchase any portion of such issuance
from the portfolio company that a Blackstone broker- dealer intends to syndicate to third parties. As a result thereof, subject to
the limitations of the 1940 Act, Blackstone may be permitted to receive commissions or other compensation, thereby creating a
potential conflict of interest. This could include, by way of example, fees and / or commissions for equity syndications to co-
investment vehicles. In certain cases, subject to the limitations of the 1940 Act, a Blackstone broker- dealer will, from time to
time, act as the managing underwriter, or a member of the underwriting syndicate or broker for the Company or its portfolio
companies, or as dealer, broker or advisor to a counterparty to the Company or a portfolio company, and purchase securities
from or sell securities to the Company, Other Clients or portfolio companies of the Company or Other Clients or advise on such
transactions. Blackstone will also from time to time, on behalf of the Company or other parties to a transaction involving the
Company or its portfolio companies, effect transactions, including transactions in the secondary markets that result in
commissions or other compensation paid to Blackstone by the Company or its portfolio companies or the counterparty to the
transaction, thereby creating a potential conflict of interest. This could include, by way of example, fees and / or commissions
for equity syndications to co- investment vehicles. Subject to applicable law, Blackstone will from time to time receive
underwriting fees, discounts, placement commissions, loan modification or restructuring fees, servicing fees, capital markets
advisory fees, lending arrangement fees, asset / property management fees, insurance (including title insurance) incentive fees
and consulting fees, monitoring fees, commitment fees, syndication fees, origination fees, organizational fees, operational fees,
loan servicing fees, and financing and divestment fees (or, in each case, rebates in lieu of any such fees, whether in the form of
purchase price discounts or otherwise, even in cases where Blackstone, an Other Client or its portfolio companies are purchasing
debt) or other compensation with respect to the foregoing activities, which are not required to be shared with the Company. In
addition, the management fee with respect to a shareholder generally will not be reduced by such amounts. Therefore,
Blackstone will from time to time have a potential conflict of interest regarding the Company and the other parties to those
transactions to the extent it receives commissions, discounts or other compensation from such other parties. The Board of
Trustees, in its sole discretion, will approve any transactions, subject to the limitations of the 1940 Act, in which a Blackstone
broker- dealer acts as an underwriter, as broker for the Company, or as dealer, broker or advisor, on the other side of a
transaction with the Company only where the Board of Trustees believes in good faith that such transactions are appropriate for
the Company and, by executing a subscription agreement for shares in the Company, a shareholder consents to all such
transactions, along with the other transactions involving conflicts of interest described herein, to the fullest extent permitted by



law. When Blackstone serves as underwriter with respect to securities of the Company or its portfolio companies, the Company
and such portfolio companies could from time to time be subject to a “ lock- up ” period following the offering under applicable
regulations during which time the Company or portfolio company would be unable to sell any securities subject to the “ lock-

p. ” This may-could prejudice the ability of the Company and its portfolio companies to dispose of such securities at an
opportune time. In addition, Blackstone Capital Markets sray-can serve as underwriter in connection with the sale of securities
by the Company or its portfolio companies. Conflicts may-would be expected to arise because such engagement would result in
Blackstone Capital Markets receiving selling commissions or other compensation in connection with such sale. (See also
Portfolio Company Relationships Generally ” below). Blackstone and Blackstone Credit & Insurance employees are generally
permitted to invest in alternative investment funds, real estate funds, hedge funds or other investment vehicles, including
potential competitors of the Company. The Company will not receive any benefit from any such investments. PJT. On October
1, 2015, Blackstone spun off its financial and strategic advisory services, restructuring and reorganization advisory services, and
its Park Hill fund placement businesses and combined these businesses with PJT Partners Inc. (“ PJT ), an independent
financial advisory firm founded by Paul J. Taubman. While PJT the-eombined-business-operates independently from Blackstone
and is not an affiliate thereof, it is expected that there will be substantial overlapping ownership between Blackstone and PJT for
a considerable period of time going forward. Therefore, conflicts of interest will arise in connection with transactions between or
involving the Company and its portfolio companies, on the one hand and PJT on the other. The pre existing relationship
between Blackstone and its former personnel invelved al-and-strategte-advis e , the overlapping
ownership and co- investment and other continuing arrangements between PJT and Blackstone can be expected to influence
Blackstone Credit & Insurance to select or recommend PJT to perform services for the Company or its portfolio companies, the
cost of which will generally be borne directly or indirectly by the Company. Given that PJT is no longer an affiliate of
Blackstone , Blackstone and its affiliates will be free to cause the Company and portfolio companies to transact with PJT
generally without restriction under the applicable governing documents, notwithstanding the relationship between Blackstone
and PJT . In addition, one or more investment vehicles controlled by Blackstone may be established to facilitate
participation in Blackstone’ s side- by- side investment program by employees and / or partners of PJT. Portfolio
Company Relationships Generally. The Company’ s portfolio companies, including special purpose vehicles that sre-might be
formed in connection with investments, are expected to be counterparties to or participants in agreements, transactions or other
arrangements with the Company, Other Clients, and / or portfolio companies of the Company and Other Clients or other
Blackstone affiliates and / or any portfolio companies of the foregoing for the provision of goods and services, purchase and
sale of assets and other matters (including information- sharing and / or consulting). For example, from time to time,
certain portfolio companies of the Company or Other Clients will provide or recommend goods or services to
Blackstone, the Company, Other Clients, or other portfolio companies of the Company or Other Clients (including “
platform ” investments of the Company and Other Clients). As another example, it can also be expected that the
management of one or more portfolio companies may consult with one another (or with one or more portfolio companies
of an Other Client) in respect of seeking its expertise, industry view, or otherwise on a particular topic including but not
limited to an asset and / or the purchase and / or sale thereof. Moreover, the Company and / or an Other Client can
consult with a portfolio company or a portfolio company of an Other Client as part of the investment diligence for a
potential investment by the Company or such Other Client. As a result of, or as part of such interactions or otherwise,
personnel (including one or more members of the management team) at one portfolio company may also transfer to or
become employed by another portfolio company (or a portfolio company of an Other Client), the Company, Blackstone
or their respective affiliates (or vice versa). Any such transfer may result in payments by the entity that such personnel is
going to, to the entity such personnel is departing from . Although the Firm may-might determine that such agreements,
transactions or other arrangements are consistent with the requirements of such Other Clients’ offering and / or governing
agreements, such agreements, transactions or other arrangements smeay-might not have otherwise been entered into but for the
affiliation with Blackstone Credit & Insurance and / or Blackstone. These agreements, transactions or other agreements involve
fees, commissions, servicing payments and / or discounts to Blackstone Credit & Insurance , any Blackstone affiliate (including
personnel) or a portfolio company, none of which reduce the management fee payable by the Company. This may give rise to
actual or potential conflicts of interest for the Adviser, the Company and / or their respective affiliates, as such agreements,
transactions and arrangements may be more favorable for one portfolio company than another, thus benefiting the Company or
Other Clients at the expense of the other. For example, the Firm reserves the right to cause, or offer the opportunity to, portfolio
companies to enter into agreements regarding group procurement (such as the group purchasing organization), benefits
management, purchase of title and / or other insurance policies (which smeas-could be pooled across portfolio companies and
discounted due to scale) and other operational, administrative or management related matters from a third party or a Firm
affiliate, and other similar operational initiatives that sas-can result in commissions or similar payments, including related to a
portion of the savings achieved by the portfolio company. Such agreements, transactions or other arrangements will generally be
entered into without the consent or direct involvement of the Company and / or such Other Client or the consent of the Board of
Trustees and / or the shareholders of the Company or such Other Client (including, without limitation, in the case of minority
and / or non- controlling investments by the Company in such portfolio companies or the sale of assets from one portfolio
company to another) and / or such Other Client. In any such case, the Company maymight not be involved in the negotiation
process, and there can be no assurance that the terms of any such agreement, transaction or other arrangement will be as
favorable to the Company as otherwise would be the case if the counterparty were not related to the Firm. In addition, it is
possible that certain portfolio companies of Other Clients or companies in which Other Clients have an interest will compete
with the Company for one or more investment opportunities. It is also possible that certain portfolio companies of Other Clients
will engage in activities that may-will have adverse consequences on the Company and / or its portfolio companies. As an




example of the latter, the laws and regulations of certain jurisdictions (e. g., bankruptcy, environmental, consumer protection and
/ or labor laws) may-would not recognize the segregation of assets and liabilities as between separate entities and may-could
permit recourse against the assets of not just the entity that has incurred the liabilities, but also the other entities that are under
common control with, or part of the same economic group as, such entity. In such circumstances, the assets of the Company and
/ or its portfolio companies may-potentially will be used to satisfy the obligations or liabilities of one or more Other Clients,
their portfolio companies and / or affiliates. In addition, from time to time, Blackstone and affiliates of Blackstone and
Blackstone portfolio companies could also establish other investment products, vehicles and platforms focusing on specific asset
classes or industry sectors that fall within the Company’ s investment strategy, which may-would pessibly compete with the
Company for investment opportunities (it being understood that such arrangements may-would give rise to conflicts of interest
that may-would not necessarily be resolved in favor of the Company). Certain portfolio companies may-have established or
invested in, or may-can be expected to in the future establish or invest in, vehicles that are managed exclusively by the portfolio
company (and not the Company or the Firm or any of its affiliates) and that invest in asset classes or industry sectors (such as
cyber security) that fall within the Company’ s investment strategy. Such vehicles, which would not be considered affiliates of
the Firm and would not be subject to the Firm’ s policies and procedures, have the potential to compete with the Company for
investment opportunities. Portfolio companies and affiliates of the Firm may-will also establish other investment products,
vehicles and platforms focusing on specific asset classes or industry sectors (such as reinsurance) that may-can be expected to
compete with the Company for investment opportunities (it being understood that such arrangements may-can give rise to
conflicts of interest that may-would not necessarily be resolved in favor of the Company). In addition, the Company reserves the
right to hold non- controlling interests in certain portfolio companies and, as a result, such portfolio companies could engage in
activities outside of the Company’ s control that may-would have adverse consequences on the Company and / or its other
portfolio companies. Blackstone has also entered into certain investment management arrangements whereby it provides
investment management serv1ces for compensatlon to insurance companles 1nclud1ng (1) F GL He-}d-l-&gs—whleh—was—fermef}y
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afﬁhates (—F-GL—)— (i1) Everlake J:l-fe—l-ﬂﬁtraﬂee—@empaﬂy—and certain of its affiliates (—Evefla:ke—)—and (iii) certain
subsidiaries of insurance-companies-eompristng-Corebridge FinanetaHne-and (iv) certain subsidiaries of Resolution Life . As
of the date of this-annualreportthe date hereof , Blackstone owns a 9. 9 % equity interest in the parent company of Everlake
and Blackstone Clients own the remaining equity interests in the parent company of Everlake, and Blackstone owns a 9. 9 %
equity interest in Corebridge FinanetalHne—. The foregoing insurance company investment management arrangements will
involve investments by such insurance company clients across a variety of asset classes (including investments that may-would
otherwise be appropriate for the Company). As a result, in addition to the compensation Blackstone receives for providing
investment management services to insurance companies in which Blackstone or aBlaekstone-an Other Client owns an interest,
in certain instances Blackstone receives additional compensation in its capacity as an indirect owner of such insurance
companies and / or Blaekstene-Other Clients. In the future Blackstone will likely enter into similar arrangements with other
portfolio entities-companies of the Company, Other Clients or other insurance companies. Such arrangements may-have the
potential to reduce the allocations of investments to the Company, and Blackstone may-could be incentivized to allocate
investments away from the Company to such insurance company client under such investment management arrangements or
other vehicles / accounts to the extent the economic arrangements related thereto are more favorable to Blackstone relative to the
terms of the Company. Further, portfolio companies with respect to which the Firm seas-can elect members of the board of
directors or a managing member could, as a result, subject the Company and / or such directors or managing member to
fiduciary obligations to make decisions that they believe to be in the best interests of any such portfolio company. Although in
most cases the interests of the Company and any such portfolio company will be aligned, this may-will not always be the case.
This has the potential to create conflicts of interest between the relevant director’ s or managing member’ s obligations to any
such portfolio company and its stakeholders, on the one hand, and the interests of the Company, on the other hand. Although
Blackstone Credit & Insurance will generally seek to minimize the impact of any such conflicts, there can be no assurance they
will be resolved favorably for the Company. For instance, such positions could impair the ability of the Company to sell the
securities of an issuer in the event a director receives material non- public information by virtue of their role, which would have
an adverse effect on the Company. Furthermore, an employee of Blackstone serving as a director to a portfolio company owes a
fiduciary duty and / or other obligations to the portfolio company, on the one hand, and the Company, on the other hand, and
such employee may-could be in a position where they must make a decision that is either not in the best interest of the
Company, or is not in the best interest of the portfolio company. Blackstone personnel serving as directors may-can make
decisions for a portfolio company that negatively impact returns received by the Company as an investor in the portfolio
company. In addition, to the extent an employee serves as a director on the board of more than one portfolio company, such
employees’ fiduciaries duties among the two portfolio companies can be expected to create a conflict of interest. In general, the
Adviser and Blackstone personnel will be entitled to indemnification from the Company. Portfolio Company Service Providers
and Vendors. Subject to applicable law, the Company, Other Clients, portfolio companies of each of the foregoing and
Blackstone Credit & Insurance can be expected to engage portfolio companies of the Company and Other Clients to provide
some or all of the following services: (a) corporate support services (including, without limitation, accounts payable, accounts
receivable, accounting / audit ( ineluding-e. g., valuation support services), account management (e. g., treasury, customer due
diligence) , insurance, procurement, placement, brokerage and consulting services, cash management, accounts receivable
financing, corporate secretarial and executive assistant services, domiciliation, data management, directorship services, finance
/ budget, human resources (e. g., the onboarding and ongoing development of personnel), communication, public relations
and publicity , information technology #and software systems support , corporate governance and entity management (e.
g., liquidation, dissolution and / or otherwise end of term services), risk management and compliance , internal




compliance, know- your- client reviews and refreshes, judicial processes, legal, environmental due diligence support (e. g.,
review of property condition reports, energy consumption), climate accounting services, ESG program management
services, engineering services, services related to the sourcing, development and implementation of renewable energy,
ESG data collection and reporting services, capital planning services, operational coordination (1. e., coordination with %
joint venture partners, property managers), risk management, reporting ;-(such as tax reporting, debt reporting or other
reporting), tax and treasury . tax analysis and compliance (e. g., CIT and VAT compliance), transfer pricing and internal risk
control, treasury and valuation services) and other services; (b) loan services (including, without limitation, monitoring,
restructuring and work- out of performing, sub- performing and nonperforming loans, administrative services, and cash
management); (c) management services (i. €., management by a portfolio company, Blackstone affiliate or third party (e. g., a
third- party manager or operating partner) of operational services); (d) operational services (i. e., general management of day to
day operations) , including, without limitation, personnel, construction management (such as management of general
contractors on capital projects), leasing services (such as leasing strategy, management of third party brokers,
negotiation of major leases and negotiation of leases), project management (such as management of development
projects, project design and execution, vendor management, and turnkey services) ; (¢) risk management (tax and
treasury); (f) transaction support services (including, without limitation, acquisition support; customer due diligence and
related onboarding; liquidation; reporting; managing relationships with brokers, banks and other potential sources of
investments, identifying potential investments, coordinating with investors, assembling relevant information, conducting
financial and market analyses and modelling, coordinating closing / post- closing procedures for acquisitions,
dispositions and other transactions, coordinating design and development works (such as recommending and
implementing design decisions); and providing diligence and negotiation support to acquire the same; marketing and
distribution, overseeing brokers, lawyers, accountants and other advisors, working with consultants and third parties to
pursue entitlements; providing in- house legal, ESG and accounting services, assisting with due diligence, preparation of
project feasibilities, site visits, transaction consulting and specification of technical analysis and review of (i) design and
structural work, (ii) certifications, (iii) operations and maintenance manuals and (iv) statutory documents); (g) insurance
procurement, placement, brokerage and consulting services; and ( g-h ) other services. Similarly, Blackstone Credit &
Insurance , Other Clients and their portfolio companies can be expected to engage portfolio companies of the Company to
provide some or all of these services. Some of the services performed by portfolio company service providers could also be
performed by Blackstone Credit & Insurance from time to time and vice versa. Fees paid by the Company or its portfolio
companies to or value created by other portfolio company service providers do not reduce the management fee payable by the
Company and are not otherwise shared with the Company. In certain circumstances, Blackstone can be expected to play a
substantial role in overseeing the personnel of portfolio company service providers that provide services to the
Company, Other Clients and / or their portfolio companies on an ongoing basis, including with respect to the selection,
hiring, retention and compensation of such personnel. For example, Blackstone expects that certain portfolio company
service providers, as described below, with Blackstone’ s oversight, will establish a team of personnel to provide support
services exclusively to the Company and its portfolio companies (and / or other investment funds or accounts managed
or controlled by Blackstone). Further, Blackstone has multiple business lines, which may result in competition with a
portfolio company for high performing executive talent and presents actual and potential conflicts of interest. For
example, Blackstone may “ poach ” a portfolio company executive, or such executive may interview with Blackstone
during the applicable contractual period with respect to such person’ s existing position and later be hired by Blackstone
after such period. A portfolio company may want to retain such executives or other employees, and regardless,
Blackstone is under no obligation to avoid interviewing or hiring such employees. Portfolio companies of the Company and
Other Clients some of which can be expected to provide services to the Company and its portfolio companies include, without
limitation, the following, and could include additional portfolio companies that may-might be formed or acquired in the future:
BTIG. BTIG, LLC (“ BTIG ) is a global financial services firm in which certain Blackstone entities own a strategic minority
investment. BTIG provides institutional trading, investment banking, research and related brokerage services. CoreTrust. On
September 30, 2022, certain Blackstone private equity funds and related entities closed the previously announced acquisition of
a majority interest in CoreTrust (the “ CoreTrust Acquisition ), a group purchasing organization that provides purchasing
services to member companies, which includes portfolio companies owned, in whole or in part, by certain Blackstone- managed
funds. CoreTrust is expected to provide group purchasing services to the Company, portfolio companies, Other Clients and
Blackstone. Generally, CoreTrust generates revenue from vendors based on a percentage of the amount of products or services
purchased by its member companies and benefit plans maintained by its member companies. CoreTrust has historically shared a
portion of the revenue generated through purchases made by Blackstone portfolio companies and paid Blackstone a consulting
fee. Blackstone stopped accepting such revenue sharing arrangements and consulting fee upon the closing of the CoreTrust
Acquisition. However, Blackstone may in its sole discretion reinstitute such or similar revenue sharing arrangements with
CoreTrust in the future. In addition, prior to the CoreTrust Acquisition, CoreTrust generated revenue in respect of certain
portfolio companies (the “ Applicable Portfolio Companies ) from certain health and welfare benefit plan- related vendors (the
“ Applicable Vendors ). For legal and regulatory reasons, following the CoreTrust Acquisition, CoreTrust is limited in its
ability to generate revenue from the Applicable Vendors in respect of portfolio companies’ health benefit plans based on a
percentage of the amount of products or services purchased by such plans. As a result, for Applicable Portfolio Companies and
other portfolio companies that become CoreTrust members, CoreTrust intends to rebate all revenue received from Applicable
Vendors to each such Portfolio Company’ s applicable benefit plan. CoreTrust also intends to enter into with each Applicable
Portfolio Company (and with other portfolio companies that become CoreTrust members) a separate agreement that will include
the payment of an access fee in return for allowing such portfolio companies to use the goods and services provided by the



Applicable Vendors through CoreTrust. The amount of the access fee will generally be hasnotyet-beerrdetermined either as a
percentage of total company revenues or as a fixed fee (in each case subject to periodic review by CoreTrust and may-the
Applicable Portfolio Company) and might not be subject to benchmarking, and the access fee may-could be greater or less
than the amount of the revenue that CoreTrust previously generated from Applicable Vendors. Optiv. Optiv Security, Inc. is a
portfolio company held by certain Blackstone private equity funds that provides a full slate of information security services and
solutions. PSAV. PSAV, Inc. is a portfolio company held by certain Blackstone private equity funds that provides outsourced
audiovisual services and event production. Refinitiv. On October 1, 2018, a consortium led by Blackstone announced that
private equity funds managed by Blackstone had completed an acquisition of Thomson Reuters’ Financial & Risk business (“
Refinitiv ). On January 29, 2021, Refinitiv was sold to London Stock Exchange Group (“ LSEG ), with Blackstone private
equity funds receiving a minority stake in LSEG. Refinitiv operates a pricing service that provides valuation services and may
provide goods and services for the Company and its portfolio companies. Kryalos. Blackstone through one or more of its funds
has made a minority investment in Kryalos, an operating partner in certain real estate investments made by Other Clients. Peridot
Financial Services (“ Peridot ”’) and Global Supply Chain Finance (“ GSCF ”). Blackstone through one or more of its funds has
made majority investments into Peridot and GSCF, which provide supply chain financing and accounts receivable services
globally. RE Tech Advisors (“ RE Tech ). Blackstone through one or more of its funds has made a majority investment in RE
Tech, an energy audit / consulting firm that identifies and implements energy efficiency programs, calculates return on
investment and tracks performance post- completion. Legence (f. k. a Therma Holdings ) (“ Legence ”) . Legence Therma
HeoldingsHEE-is a portfolio company held by certain Blackstone private equity funds that provides carbon reduction and energy
management services. Revantage. Revantage is a portfolio entity of certain Blackstone Clients that provides corporate support
serv1ces 1nclud1ng, w1thout limitation, aecountmg, legal tax, treasuxy, 1nformat1on technology and human resources —Valeyrie:
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The Company and its portfoho companies W111 compensate one or more of these service prov1ders and Vendors owned by the
Company or Other Clients, including through incentive based compensation payable to their management teams and other
related parties. The incentive based compensation paid with respect to a portfolio company or asset of the Company or Other
Clients will vary from the incentive based compensation paid with respect to other portfolio companies and assets of the
Company and Other Clients; as a result the management team or other related parties can be expected to have greater incentives
with respect to certain assets and portfolio companies relative to others, and the performance of certain assets and portfolio
companies may-can be expected to provide incentives to retain management that also service other assets and portfolio
companies. Some of these service providers and vendors owned or controlled by the Company or Other Clients may charge the
Company and its portfolio companies for goods and services at rates generally consistent with those available in the market for
similar goods and services. The discussion regarding the determination of market rates under “ — Firm Affiliated Service
Providers ” herein applies equally in respect of the fees and expenses of the portfolio company service providers, if charged at
rates generally consistent with those available in the market. Other service providers and vendors owned and / or controlled by
the Company or Other Clients pass through expenses on a cost reimbursement, no- profit or break- even basis, in which case the
service provider allocates costs and expenses directly associated with work performed for the benefit of the Company and its
portfolio companies to them, along with any related tax costs and an allocation of the service provider’ s overhead, including
any of the following: salaries, wages, benefits and travel expenses; marketing and advertising fees and expenses; legal,
accounting and other professional fees and disbursements; office space and equipment; insurance premiums; technology
expenditures, including hardware and software costs; costs to engage recruitment firms to hire employees; diligence expenses;
one- time costs, including costs related to building- out and winding- down a portfolio company; costs that are of a limited
duration or non- recurring (such as start- up or technology build- up costs, one- time technology and systems implementation
costs, employee on- boarding and severance payments, and H*@-readiness of initial public offerings and other infrastructure
costs); taxes; and other operating and capital expenditures. Any of the foregoing costs (including in prior periods, such as where
any such costs are amortized over an extended period), although allocated in a particular period, will, in certain circumstances,
relate to activities occurring outside the period, and further will, in certain circumstances, be of a general and administrative
nature that is not specifically related to particular services, and therefore the Company could pay more than its pro rata portion
of fees for services. In addition, in certain circumstances, Blackstone also relies on the management team of a portfolio




company with respect to the determination of costs and expenses and allocation thereof and does not oversee or
participate in such determinations or allocations. Moreover, to the extent a portfolio company uses an allocated cost
model with respect to fees, costs and expenses, such fees, costs and expenses are typically estimated and / or accrued
quarterly (or on another regular periodic basis) but not finalized until year- end and as a result, such year- end true- up
is subject to fluctuation and increases such that for a given year, the year- end cumulative amount with respect to fees,
costs and expenses may be greater than the sum of the quarterly estimates (or other periodic estimates where applicable)
and / or accruals and therefore the Company could bear more fees, costs and expenses at year- end than had been
anticipated throughout the year. The allocation of overhead among the entities and assets to which services are provided can
be expected to be based on any of a number of different methodologies, including, without limitation, “ cost ” basis as described
above, “ time- allocation ” basis, *“ per unit ” basis, “ per square footage  basis or * fixed percentage ” basis, and the particular
methodology used to allocate such overhead among the entities and assets to which services are provided are expected to vary
depending on the types of services provided and the applicable asset class involved, and could, in certain circumstances, change
from one period to another. There can be no assurance that a different manner of allocation would result in the Company and its
portfolio companies bearing less or more costs and expenses. In addition, a portfolio company that uses a “ cost ” basis
methodology may, in certain circumstances, change its allocation methodology, for example, to charging a flat fee for a
particular service or instance (or vice versa) or to another methodology described herein or otherwise, and such changes
may increase or reduce the amounts received by such portfolio companies for the same services, and shareholders will
not necessarily be entitled to receive notice or disclosure of such changes in allocation methodology. In certain instances,
particularly where such service providers and vendors are located in Europe or Asia, such service providers and vendors will
charge the Company and its portfolio companies for goods and services at cost plus a percentage of cost for transfer pricing or
other tax, legal, regulatory, accounting or other reasons or even decide to amortize any costs or expenses to address
accounting or operational considerations . Further, the Company and its portfolio companies may compensate one or more of
these service providers and vendors owned by the Company or Other Clients through incentive- based compensation payable to
their management teams and other related parties. The incentive- based compensation paid with respect to a portfolio company
or asset of the Company or Other Clients will vary from the incentive based compensation paid with respect to other portfolio
companies and assets of the Company and Other Clients; as a result the management team or other related parties can be
expected to have greater incentives with respect to certain assets and portfolio companies relative to others, and the performance
of certain assets and portfolio companies may-could provide incentives to retain management that also service other assets and
portfolio companies. Blackstone Credit & Insurance will not always perform or obtain benchmarking analysis or third- party
verification of expenses with respect to services provided on a cost reimbursement, no profit or break even basis, or in respect of
incentive- based compensation. There can be no assurances that amounts charged by portfolio company service providers that
are not controlled by the Company or Other Clients will be consistent with market rates or that any benchmarking, verification
or other analysis will be performed with respect to such charges. If benchmarking is performed, the related expenses will be
borne by the Company, Other Clients and their respective portfolio companies and will not reduce the management fee. A
portfolio company service provider will, in certain circumstances, subcontract certain of its responsibilities to other portfolio
companies. In such circumstances, the relevant subcontractor could invoice the portfolio company for fees (or in the case of a
cost reimbursement arrangement, for allocable costs and expenses) in respect of the services provided by the subcontractor. The
portfolio company, if charging on a cost reimbursement, no- profit or break- even basis, would in turn allocate those costs and
expenses as it allocates other fees and expenses as described above. Similarly, Other Clients, their portfolio companies and
Blackstone Credit & Insurance can be expected to engage portfolio companies of the Company to provide services, and these
portfolio companies will generally charge for services in the same manner described above, but the Company and its portfolio
companies generally will not be reimbursed for any costs (such as start- up costs or technology build- up costs) relating to such
portfolio companies incurred prior to such engagement. Some of the services performed by these service providers could also be
performed by Blackstone Credit & Insurance from time to time and vice versa. Fees paid by the Company or its portfolio
companies to these service providers do not the management fee payable to the Adviser. Where compensation paid to an
affiliated service provider from the Company or its portfolio company is based on market rates, such compensation will not be
based on the cost incurred by the applicable service provider and therefore will likely result in a profit to such service provider.
In the event the service provider is an affiliate of Blackstone Credit & Insurance , Blackstone Credit & Insurance experiences
a conflict of interest in determining the terms of any such engagement. There can be no assurance that an unaffiliated third party
would not charge a lesser rate. Service Providers, Vendors and Other Counterparties Generally. Certain third party advisors and
other service providers and vendors or their affiliates to the Company and its portfolio companies (including accountants,
administrators, paying agents, depositories, lenders, bankers, brokers, attorneys, consultants, title agents and investment or
commercial banking firms) are owned by the Firm, the Company or Other Clients or provide goods or services to, or have other
business, personal, financial or other relationships with, the Firm, the Other Clients and their respective portfolio companies and
affiliates and personnel. Such advisors and service providers referred to above may-could be investors in the Company, affiliates
of the Adviser, sources of financing and investment opportunities or co- investors or commercial counterparties or entities in
which the Firm and / or Other Clients have an investment, and payments by the Company and / or such entities may-can be
expected to indirectly benefit the Firm, the Other Clients and their respective portfolio companies or any affiliates or personnel.
Also, advisors, lenders, investors, commercial counterparties, vendors and service providers (including any of their affiliates or
personnel) to the Company and its portfolio companies could have other commercial or personal relationships with the Firm,
Other Clients and their respective portfolio companies, or any affiliates, personnel or family members of personnel of the
foregoing. Although the Firm selects service providers and vendors it believes are most appropriate in the circumstances based
on its knowledge of such service providers and vendors (which knowledge is generally greater in the case of service providers



and vendors that have other relationships to the Firm), the relationship of service providers and vendors to the Firm as described
above will influence the Firm in deciding whether to select, recommend or form such an advisor or service provider to perform
services for the Company, subject to applicable law, or a portfolio company, the cost of which will generally be borne directly or
indirectly by the Company and can be expected to incentivize the Firm to engage such service provider over a third party, utilize
the services of such service providers and vendors more frequently than would be the case absent the conflict, or to pay such
service providers and vendors higher fees or commissions, resulting in higher fees and expenses being borne by the Company,
than would be the case absent the conflict. The incentive could be created by current income and / or the generation of
enterprise value in a service provider or vendor; the Firm can be expected to also have an incentive to invest in or create service
providers and vendors to realize on these opportunities. The Firm has a practice of not entering into any arrangements with
advisors, vendors or service providers that provide lower rates or discounts to the Firm itself compared to those it enters into on
behalf of the Company and its portfolio companies for the same services. However, legal fees for unconsummated transactions
are often charged at a discounted rate, such that if the Company and its portfolio companies consummate a higher percentage of
transactions with a particular law firm than the Firm, the Company, Other Clients and their portfolio companies, the
shareholders could indirectly pay a higher net effective rate for the services of that law firm than the Firm, the Company or
Other Clients or their portfolio companies. Also, advisors, vendors and service providers often charge different rates or have
different arrangements for different types of services. For example, advisors, vendors and service providers often charge fees
based on the complexity of the matter as well as the expertise and time required to handle it. Therefore, to the extent the types of
services used by the Company and its portfolio companies are different from those used by the Firm, Other Clients and their
portfolio companies, and their affiliates and personnel, the Company and its portfolio companies can be expected to pay
different amounts or rates than those paid by such other persons. Similarly, the Firm, the Company, the Other Clients and their
portfolio companies and affiliates can be expected to enter into agreements or other arrangements with vendors and other similar
counterparties (whether such counterparties are affiliated or unaffiliated with the Firm) from time to time whereby such
counterparty will, in certain circumstances, charge lower rates (or no fee) or provide discounts or rebates for such counterparty’
s products or services depending on certain factors, including without limitation the volume of transactions entered into with
such counterparty by the Firm, the Company and its investment and / or portfolio companies in the aggregate or other factors.
Subject to applicable law, the Company, Other Clients and their portfolio companies are expected to enter into joint ventures
with third parties to which the service providers and vendors described above will, in certain circumstances, provide services. In
some of these cases, the third party joint venture partner may be permitted to negotiate to not pay its pro rata share of fees,
costs and expenses to be allocated as described above, in which case the Company, Other Clients and their portfolio companies
that also use the services of the portfolio company service provider will, directly or indirectly, pay the difference, or the
portfolio company service provider will bear a loss equal to the difference. The Firm may-might , from time to time, encourage
service providers to funds and investments to use, generally at market rates and / or on arm’ s length terms (and / or on the basis
of best execution, if applicable), the Firm- affiliated service providers in connection with the business of the Company, portfolio
companies, and unaffiliated entities. This practice creates a conflict of interest because it provides an indirect benefit to the Firm
in the form of added business for the Firm- affiliated service providers without any reduction to the Company’ s management
fee. Certain portfolio companies that provide services to the Company, Other Clients and / or portfolio companies or assets of
the Company and / or Other Clients mas-could be transferred between and among the Company and / or Other Clients (where
the Company may be a seller or a buyer in any such transfer) for minimal or no consideration (based on a third- party valuation
confirming the same). Such transfers may give rise to actual or potential conflicts of interest for Blackstone Credit & Insurance
. Firm Affiliated Service Providers. Certain of the Company’ s, the Firm’ s and / or portfolio companies’ advisers and other
service providers, or their affiliates (including accountants, administrators, lenders, bankers, brokers, attorneys, consultants, and
investment or commercial banking firms) also provide goods or services to, or have business, personal, financial or other
relationships with, the Firm, its affiliates and portfolio companies. Such advisers and service providers (or their affiliates) may
be investors in the Company, affiliates of the Firm, sources of investment opportunities, co- investors, commercial
counterparties and / or portfolio companies in which the Firm and / or the Company has an investment. Accordingly, payments
by the Company and / or such entities may indirectly benefit the Company and / or its affiliates, including the Firm and Other
Clients. No fees charged by these service providers and vendors will reduce the management fees payable to the Adviser.
Furthermore, the Firm, the Other Clients and their portfolio companies and their affiliates and related parties will use the
services of these Firm affiliates, including at different rates. Although the Firm believes the services provided by its affiliates are
equal or better than those of third parties, the Firm directly benefits from the engagement of these affiliates, and there is
therefore an inherent conflict of interest such as those described above. Because the Firm has many different businesses,
including the Blackstone Capital Markets Group, which Blackstone investment teams and portfolio companies fmay-can engage
to provide underwriting and capital market advisory services, it is subject to a number of actual and potential conflicts of
interest, greater regulatory oversight and more legal and contractual restrictions than that to which it would be subject if it had
just one line of business. To the extent Blackstone determines appropriate, conflict mitigation strategies may-would be put in
place with respect to a particular circumstance, such as internal information barriers or recusal, disclosure or other steps
determined appropriate by the Adviser. Service providers affiliated with the Firm, which are generally expected to receive
competitive market rate fees (as determined by the Adviser or its affiliates) with respect to certain investments, include: +-a.
Aquicore. Aquicore is a cloud- based platform that tracks, analyzes and predicts key metrics in real estate, focused on the
reduction of energy consumption. Blackstone holds a minority investment in Aquicore. =-b. Equity Healthcare. Equity
Healthcare LLC (“ Equity Healthcare ) is a Blackstone affiliate that negotiates with providers of standard administrative
services and insurance carriers for health benefit plans and other related services for cost discounts, quality of service
monitoring, data services and clinical consulting. Because of the combined purchasing power of its client participants, which



include unaffiliated third parties, Equity Healthcare is able to negotiate pricing terms that are believed to be more favorable than
those that the portfolio companies could obtain for themselves on an individual basis. The fees received by Equity Healthcare in
connection with services provided to investments will not reduce the management fee payable by the Company. =-e. LNLS.
Lexington National Land Services (“ LNLS ”) is a Blackstone affiliate that (i) acts as a title agent in facilitating and issuing title
insurance, (ii) provides title support services for title insurance underwriters and (iii) acts as escrow agent in connection with
investments by the Company, Other Clients and their portfolio companies, affiliates and related parties, and third parties. In
exchange for such services LNLS earns fees which would have otherwise been paid to third parties. If LNLS is involved in a
transaction in which the Company participates, Blackstone will benchmark the relevant costs to the extent market data is
available except when LNLS is providing such services in a state where the insurance premium or escrow fee, as applicable, is
regulated by the state or when LNLS is part of a syndicate of title insurance companies where the insurance premium is
negotiated by other title insurance underwriters or their agents -, d. Refinitiv. See “ — Portfolio Company Service Providers
and Vendors ”” above. In addition, Blackstone acquired a 9. 9 % interest in Corebridge, and in connection therewith has
entered into a long- term asset management partnership with certain subsidiaries and / or affiliates of Corebridge to
serve as the exclusive external manager with respect to certain asset classes within their investment portfolio, for
compensation. While Blackstone will not control Corebridge, the aforementioned investment in Corebridge and asset
management arrangements could incentivize Blackstone to cause (and Blackstone will benefit indirectly from causing)
the Company and / or its portfolio companies to engage Corebridge or its affiliates (including Corebridge Financial, Inc.
and its other affiliates and subsidiaries) to provide various services and engage in other transactions and otherwise
present conflicts of interests as a result of Blackstone’ s interest and relationship therewith . Certain Blackstone- affiliated
service providers and their respective personnel will receive a management promote, an incentive fee and other performance-
based compensation in respect of investments, sales or other transaction volume. Furthermore, Blackstone- affiliated service
providers can be expected to charge costs and expenses based on allocable overhead associated with personnel working on
relevant matters (including salaries, benefits and other similar expenses). In connection with such relationships, Blackstone
Credit & Insurance and, if required by applicable law, the Board of Trustees, will make determinations of competitive market
rates based on its consideration of a number of factors, which are generally expected to include Blackstone Credit & Insurance ’
s experience with non- affiliated service providers, benchmarking data and other methodologies determined by Blackstone
Credit & Insurance to be appropriate under the circumstances (i. e., rates that fall within a range that Blackstone Credit &
Insurance has determined is reflective of rates in the applicable market and certain similar markets, though not necessarily equal
to or lower than the median rate of comparable firms and in certain circumstances, is expected to be in the top of the range). In
respect of benchmarking, while Blackstone Credit & Insurance often obtains benchmarking data regarding the rates charged or
quoted by third parties for services similar to those provided by Blackstone Credit & Insurance affiliates in the applicable
market or certain similar markets, relevant comparisons may-would not be available for a number of reasons, including, without
limitation, as a result of a lack of a substantial market of providers or users of such services or the confidential or bespoke nature
of such services (e. g., different assets may-could receive different services). In addition, benchmarking data is based on general
market and broad industry overviews, rather than determined on an asset by asset basis. As a result, benchmarking data does not
take into account specific characteristics of individual assets then invested in by the Company (such as location or size), or the
particular characteristics of services provided. Further, it could be difficult to identify comparable third- party service providers
that provide services of a similar scope and scale as the Firm- affiliated service providers that are the subject of the
benchmarking analysis or to obtain detailed information about pricing of a service comparable to that being provided to
the Company from third- party service providers if such service providers anticipate that Blackstone will not in fact
engage their services . For these reasons, such market comparisons may-would not necessarily result in precise market terms
for comparable services. Expenses to obtain benchmarking data will be borne by the Company, Other Clients and their
respective portfolio companies and will not reduce the management fee. Finally, in certain circumstances Blackstone Credit &
Insurance may determine that third party benchmarking is unnecessary, either-beeause-including in circumstances where the
price for a particular good or service is mandated by law (e. g., title insurance in rate regulated states) or because in Blackstone
Credit & Insurance ’ s view no comparable service provider offering such good or service (or an insufficient number of
comparable service providers for a reasonable comparison) exists or because Blackstone Credit & Insurance has access to
adequate market data (including from third party clients of the Firm- affiliated service provider that is the subject of the
benchmarking analysis) to make the determination without reference to third party benchmarking. For example, in certain
circumstances a Firm- affiliated service provider or a portfolio company service provider could provide services to third parties,
in which case if the rates charged to such third parties are consistent with the rates charged to the Company, Other Clients and
their respective portfolio companies, then a separate benchmarking analysis of such rates is not expected to be prepared. Some of
the services performed by Firm- affiliated service providers could also be performed by the Firm from time to time and vice
versa. Fees paid by the Company or its portfolio companies to or value created in Firm affiliated service providers or vendors do
not reduce the management fee. These conflicts related to Firm- affiliated service providers will not necessarily be resolved in
favor of the Company, and shareholders may-might not be entitled to receive notice or disclosure of the occurrence of these
conflicts. Advisers and service providers, or their affiliates, often charge different rates, including below- market or no fee, or
have different arrangements for different types of services. With respect to service providers, for example, the fee for a given
type of work may-could vary depending on the complexity of the matter as well as the expertise required and demands placed
on the service provider. Therefore, to the extent the types of services used by the Company and / or portfolio companies differ
from those used by the Firm and its affiliates (including personnel), Blackstone Credit & Insurance and / or Blackstone or their
respective affiliates (including personnel) may-potentially will pay different amounts or rates than those paid by the Company
and / or portfolio companies. However, Blackstone Credit & Insurance and its affiliates have a longstanding practice of not



entering into any arrangements with advisers or service providers that could provide for lower rates or discounts than those
available to the Company, Other Clients and / or portfolio companies for the same services. Furthermore, it is possible that
certain advisers and service providers may-will provide services exclusively to the Firm and its affiliates, including the
Company, Other Clients and their portfolio companies, although such advisers and service providers would not be considered
employees of Blackstone or Blackstone Credit & Insurance . Similarly, Blackstone, Blackstone Credit & Insurance , each of
their respective affiliates, the Company, the Other Clients and / or their portfolio companies, may-can enter into agreements or
other arrangements with vendors and other similar counterparties (whether such counterparties are affiliated or unaffiliated with
the Firm) from time to time whereby such counterparty may-would charge lower rates (or no fee) and / or provide discounts or
rebates for such counterparty’ s products and / or services depending on certain factors, including volume of transactions entered
into with such counterparty by the Firm, its affiliates, the Company, the Other Clients and their portfolio companies in the
aggregate. In addition, investment banks or other financial institutions, as well as certain Blackstone employees, may-are
expected to also be investors in the Company. These institutions and employees are a potential source of information and ideas
that could benefit the Company. Blackstone has procedures in place reasonably designed to prevent the inappropriate use of such
information by the Company. Transactions with Portfolio Companies. The Firm and portfolio companies of the Company and
Other Clients operate in multiple industries and provide products and services to or otherwise contract with the Company and its
portfolio companies, among others. In the alternative, the Firm could form a joint venture with such a company to implement
such referral arrangement. For example, such arrangements could include the establishment of a joint venture or other business
arrangement between the Firm, on the one hand, and a portfolio company of the Company, portfolio company of an Other Client
or third party, on the other hand, pursuant to which the joint venture or business provides services (including, without limitation,
corporate support services, loan management services, management services, operational services, ongoing account services (e.
g., interacting and coordinating with banks generally and with regard to their know your client requirements), risk management
services, data management services, consulting services, brokerage services, sustainability and clean energy consulting
services, insurance procurement, placement, brokerage and consulting services, and other services) to portfolio companies of the
Company (and portfolio companies of Other Clients) that are referred to the joint venture or business by the Firm. The Firm, the
Company and Other Clients and their respective portfolio companies and personnel and related parties of the foregoing can be
expected to make referrals or introductions to the Company or portfolio companies of the Company or Other Clients in an
effort, in part, to increase the customer base of such companies or businesses (and therefore the value of the investment held by
the Company or Other Client, which would also benefit the Firm financially through its participation in such joint venture or
business) or because such referrals or introductions will, in certain circumstances, result in financial benefits, such as cash
payments, additional equity ownership, participation in revenue share and / or milestones benefiting the referring or introducing
party that are tied or related to participation by the portfolio companies of the Company and / or of Other Clients, accruing to the
party making the introduction. Such joint venture or business could use data obtained from such portfolio companies (see “ Data
” elsewhere herein) . Furthermore, such introductions or referrals could involve the transfer of certain personnel or
employees among Blackstone and the Company’ s portfolio companies and Other Clients which might result in a
termination fee or similar payments being due and payable from one such entity to another . The Company and the
shareholders typically will not share in any fees, economics, equity or other benefits accruing to the Firm, Other Clients and
their portfolio companies as a result of the introduction of the Company and its portfolio companies. Moreover, payments made
to the Firm in connection with such arrangements will not reduce the management fee payable to the Adviser. There could,
however, be instances in which the applicable arrangements provide that the Company or its portfolio companies share in some
or all of any resulting financial incentives (including, in some cases, cash payments, additional equity ownership, participation
in revenue share and / or milestones) based on structures and allocation methodologies determined in the sole discretion of the
Firm. Conversely, where the Company or one of its portfolio companies is the referring or introducing party, rather than
receiving all of the financial incentives (including, in some cases, cash payments, additional equity ownership, participation in
revenue share and / or milestones) for similar types of referrals and / or introductions, such financial incentives (including, in
some cases, cash payments, additional equity ownership, participation in revenue share and / or milestones) may-could be
similarly shared with the participating Other Clients or their respective portfolio companies. The Firm is also permitted alse-to
enter into commercial relationships with third party companies, including those in which the Company considered making an
investment (but ultimately chose not to pursue). For example, the Firm could enter into an introducer engagement with such
company, pursuant to which the Firm introduces the company to unaffiliated third parties (which may-can include current and
former portfolio companies and portfolio companies of Other Clients and / or their respective employees) in exchange for a fee
from, or equity interest in, such company. Even though the Firm could benefit financially from this commercial relationship, the
Firm will be under no obligation to reimburse the Company for Broken Deal Expenses incurred in connection with its
consideration of the prospective investment and such arrangements will not be subject to the management fee payable to the
Adviser and otherwise described herein. Additionally, the Firm or an affiliate thereof will from time to time hold equity or other
investments in companies or businesses (even if they are not “ affiliates ”” of the Firm) that provide services to or otherwise
contract with portfolio companies. Blackstone and Blackstone Credit & Insurance have in the past entered (and can be expected
in the future to enter) into relationships with companies in the information technology, corporate services and related industries
whereby Blackstone acquires an equity or similar interest in such company. In connection with such relationships, Blackstone
and / or Blackstone Credit & Insurance reserves the right to also make referrals and / or introductions to portfolio companies
(which may-could result in financial incentives (including additional equity ownership) and / or milestones benefitirg
benefitting Blackstone and / or Blackstone Credit & Insurance that are tied or related to participation by portfolio companies).
Such joint venture or business could use data obtained from portfolio companies of the Company and / or portfolio companies of
Other Clients. These arrangements are expected to be entered into without the consent or direct involvement of the Company.



The Company and the shareholders will not share in any fees or economics accruing to Blackstone and / or Blackstone Credit &
Insurance as a result of these relationships and / or participation by portfolio companies. With respect to transactions or
agreements with portfolio companies (including, for the avoidance of doubt, long- term incentive plans), at times if officers
unrelated to the Firm have not yet been appointed to represent a portfolio company, the Firm may-is permitted to negotiate and
execute agreements between the Firm and / or the Company on the one hand, and the portfolio company or its affiliates, on the
other hand, without arm’ s length representation of the portfolio company, which could entail a conflict of interest in relation to
efforts to enter into terms that are arm’ s length. Among the measures the Firm can be expected to use to mitigate such conflicts
are to involve outside counsel to review and advise on such agreements and provide insights into commercially reasonable
terms, or establish separate groups with information barriers within the Firm to advise on each side of the negotiation. Related
Party Leasing. Subject to applicable law, the Company and its portfolio companies may lease property to or from Blackstone,
Other Clients and their portfolio companies and affiliates and other related parties. The leases are generally expected to, but meay
might not always, be at market rates. Blackstone may-can be expected to confirm market rates by reference to other leases it is
aware of in the market, which Blackstone expects to be generally indicative of the market given the scale of Blackstone’ s real
estate business. Blackstone can be expected to, but may-might not always, nonetheless have conflicts of interest in making these
determinations, and with regard to other decisions related to such assets and investments. There can be no assurance that the
Company and its portfolio companies will lease to or from any such related parties on terms as favorable to the Company and its
portfolio companies as would apply if the counterparties were unrelated. Cross- Guarantees and Cross- Collateralization. While
Blackstone Credit & Insurance generally seeks to use reasonable efforts to avoid cross- guarantees and other similar
arrangements, a counterparty, lender or other participant in any transaction to be pursued by the Company other than alternative
investment vehicles and / or the Other Clients sray-could require or prefer facing only one fund entity or group of entities, which
may-can result in any of the Company, such Other Clients, the portfolio companies, such Other Clients’ portfolio companies and
/ or other vehicles being jointly and severally liable for such applicable obligation (subject to any limitations set forth in the
applicable governing documents thereof), which in each case may-could result in the Company, such Other Clients, such
portfolio companies and portfolio companies, and / or vehicles entering into a back- to- back or other similar reimbursement
agreement, subject to applicable law. In such situation, better financing terms may-could be available through a cross-
collateralized arrangement, but it is not expected that any of the Company or such Other Clients or vehicles would be
compensated (or provide compensation to the other) for being primarily liable vis- a- vis such third party counterparty. Also, it
is expected that cross- collateralization will generally occur at portfolio companies rather than the Company for obligations that
are not recourse to the Company except in limited circumstances such as “ bad boy ” events. Any cross- collateralization
arrangements with Other Clients could result in the Company losing its interests in otherwise performing investments due to
poorly performing or non- performing investments of Other Clients in the collateral pool. Similarly, a lender could require that it
face only one portfolio company of the Company and Other Clients, even though multiple portfolio companies of the Company
and Other Clients benefit from the lending, which will typically result in (i) the portfolio company facing the lender being solely
liable with respect to the entire obligation, and therefore being required to contribute amounts in respect of the shortfall
attributable to other portfolio companies, and (ii) portfolio companies of the Company and Other Clients being jointly and
severally liable for the full amount of the obligation, liable on a cross- collateralized basis or liable for an equity cushion (which
cushion amount may-can vary depending upon the type of financing or refinancing (e. g., cushions for refinancings may-could
be smaller)). The portfolio companies of the Company and Other Clients benefiting from a financing may enter into a back- to-
back or other similar reimbursement agreements whereby each agrees that no portfolio company bears more than its pro rata
portion of the debt and related obligations. It is not expected that the portfolio companies would be compensated (or provide
compensation to other portfolio companies) for being primarily liable, or jointly liable, for other portfolio companies pro rata
share of any financing. Joint Venture Partners. The Company will from time to time enter into one or more joint venture
arrangements with third party joint venture partners. Investments made with joint venture partners will often involve
performance- based compensation and other fees payable to such joint venture partners, as determined by the Adviser in its sole
discretion. The joint venture partners could provide services similar to those provided by the Adviser to the Company. Yet, no
compensation or fees paid to the joint venture partners would reduce the management fees payable by the Company. Additional
conflicts would arise if a joint venture partner is related to the Firm in any way, such as a limited partner investor in, lender to, a
shareholder of, or a service provider to the Firm, the Company, Other Clients, or their respective portfolio companies, or any
affiliate, personnel, officer or agent of any of the foregoing. Group Procurement; Discounts. The Company, subject to applicable
law, and certain portfolio companies will enter into agreements regarding group procurement (including, but not limited to,
CoreTrust, an independent group purchasing organization), benefits management, purchase of title and / or other insurance
policies (which can be expected to include brokerage and / or placement thereof -, and will from time to time be pooled across
portfolio companies and discounted due to scale, including through sharing of deductibles and other forms of shared risk
retention ) from a third party or an affiliate of Blackstone Credit & Insurance and / or Blackstone, and other operational,
administrative or management related initiatives. The Firm will allocate the cost of these various services and products
purchased on a group basis among the Company, Other Clients and their portfolio companies. Some of these arrangements result
in commissions, discounts, rebates or similar payments to Blackstone Credit & Insurance and / or Blackstone or their affiliates
(including personnel), or Other Clients and their portfolio companies, including as a result of transactions entered into by the
Company and its portfolio companies and / or related to a portion of the savings achieved by the portfolio companies. Such
commissions or payment will not reduce the management fee. The Firm can be expected to also receive consulting, usage or
other fees from the parties to these group procurement arrangements. To the extent that a portfolio company of an Other Client
is providing such a service, such portfolio company and such Other Client will benefit. Further, the benefits received by a
particular portfolio company providing the service may-could be greater than those received by the Company and its portfolio



companies receiving the service. Conflicts exist in the allocation of the costs and benefits of these arrangements, and
shareholders rely on the Adviser to handle them in its sole discretion. Diverse Shareholder Group. The Company’ s shareholders
are expected to be based in a wide variety of jurisdictions and take a wide variety of forms. The shareholders may have
conflicting investment, tax and other interests with respect to their investments in the Company and with respect to the interests
of investors in other investment vehicles managed or advised by the Adviser and Blackstone Credit & Insurance that may
participate in the same investments as the Company. The conflicting interests of individual shareholders with respect to other
shareholders and relative to investors in other investment vehicles would generally relate to or arise from, among other things,
the nature of investments made by the Company and such other partnerships, the structuring or the acquisition of investments
and the timing of disposition of investments. As a consequence, conflicts of interest may arise in connection with the decisions
made by the Adviser or Blackstone Credit & Insurance , including with respect to the nature or structuring of investments that
may be more beneficial for one investor than for another investor, especially with respect to investors’ individual tax situations.
In addition, the Company may make investments that may have a negative impact on related investments made by the
shareholders in separate transactions , such as credit investments that, by consequence of the exercise of remedies related to
such investments, adversely impact equity- like investments in respect of those same issuers . In selecting and structuring
investments appropriate for the Company, the Adviser or Blackstone Credit & Insurance will consider the investment and tax
objectives of the Company and the shareholders (and those of investors in other investment vehicles managed or advised by the
Adviser or Blackstone Credit & Insurance ) as a whole, not the investment, tax or other objectives of any shareholder
individually. In addition, certain shareholders also may be investors in Other Clients, including supplemental capital vehicles
and co- investment vehicles that meay-invest alongside the Company in one or more investments, consistent with applicable law
and / or any applicable SEC- granted order. Shareholders also may-might include affiliates of the Firm, such as Other Clients,
affiliates of portfolio companies of the Company or Other Clients, charities, foundations or other entities or programs associated
with Firm personnel and / or current or former Firm employees, the Firm’ s senior advisors and / or operating partners and any
affiliates, funds or persons may also invest in the Company through the vehicles established in connection with the Firm’ s side-
by- side co- investment rights, subject to applicable law, in each case, without being subject to management fees, and
shareholders will not be afforded the benefits of such arrangements. Some of the foregoing Firm related parties are sponsors of
feeder vehicles that could invest in the Company as shareholders. The Firm related sponsors of feeder vehicles generally charge
their investors additional fees, including performance based fees, which could provide the Firm current income and increase the
value of its ownership position in them. The Firm will therefore have incentives to refer potential investors to these feeder
vehicles. All of these Firm related shareholders will have equivalent rights to vote and withhold consents as nonrelated
shareholders. Nonetheless, the Firm may-could have the ability to influence, directly or indirectly, these Firm related
shareholders. It is also possible that the Company or its portfolio companies will be a counterparty (such counterparties dealt
with on an arm’ s- length basis) or participant in agreements, transactions or other arrangements with a shareholder or an affiliate
of a shareholder. Such transactions may include agreements to pay performance fees to operating partners, a management team
and other related persons in connection with the Company’ s investment therein, which will reduce the Company’ s returns.
Such shareholders described in the previous sentences may therefore have different information about the Firm and the
Company than shareholders not similarly positioned. In addition, conflicts of interest may arise in dealing with any such
shareholders, and the Adviser and its affiliates may not be motivated to act solely in accordance with its interests relating to the
Company. Similar information disparity may occur as a result of shareholders monitoring their investments in vehicles such as
the Company differently. For example, certain shareholders may periodically request from the Adviser information regarding
the Company, its investments and / or portfolio companies that is not otherwise set forth in (or has yet to be set forth) in the
reporting and other information required to be delivered to all shareholders. In such circumstances, the Adviser may provide
such information to such shareholders, subject to applicable law and regulations. Unless required by applicable law, the Adviser
will not be obligated to affirmatively provide such information to all shareholders (although the Adviser will generally provide
the same information upon request and treat shareholders equally in that regard). As a result, certain shareholders may have
more information about the Company than other shareholders, and, unless required by applicable law, the Adviser will have no
duty to ensure all shareholders seek, obtain or process the same information regarding the Company, its investments and / or
portfolio companies. Therefore, certain shareholders may be able to take actions on the basis of such information which, in the
absence of such information, other shareholders do not take. Furthermore, at certain times the Firm may be restricted from
disclosing to the shareholders material non- public information regarding any assets in which the Company invests, particularly
those investments in which an Other Client or portfolio company that is publicly registered co- invests with the Company. In
addition, investment banks or other financial institutions, as well as Firm personnel, may also be shareholders. These institutions
and personnel are a potential source of information and ideas that could benefit the Company, and may receive information
about the Company and its portfolio companies in their capacity as a service provider or vendor to the Company and its portfolio
companies. Possible Future Activities. The Firm and its affiliates are expected to expand the range of services that it provides
over time. Except as provided herein, the Firm and its affiliates will not be restricted in the scope of its business or in the
performance of any such services (whether now offered or undertaken in the future) even if such activities could give rise to
conflicts of interest, and whether or not such conflicts are described herein. The Firm and its affiliates have, and will continue to
develop, relationships with a significant number of companies, financial sponsors and their senior managers, including
relationships with clients who may-might hold or meay-might have held investments similar to those intended to be made by the
Company. These clients may-could themselves represent appropriate investment opportunities for the Company or may-could
compete with the Company for investment opportunities. Restrictions Arising under the Securities Laws. The Firm’ s activities
and the activities of Other Clients (including the holding of securities positions or having one of its employees on the board of
directors of a portfolio company) could result in securities law restrictions on transactions in securities held by the Company,



affect the prices of such securities or the ability of such entities to purchase, retain or dispose of such investments, or otherwise
create conflicts of interest, any of which could have an adverse impact on the performance of the Company and thus the return
to the shareholders. The 1940 Act may limit the Company’ s ability to undertake certain transactions with or alongside its
affiliates that are registered under the 1940 Act. As a result of these restrictions, the Company may be prohibited from executing
“joint ” transactions with the Company’ s 1940 Act registered affiliates, which could include investments in the same portfolio
company (whether at the same or different times) or buying investments from, or selling them to, Other Clients. These
limitations may-have the potential to limit the scope of investment opportunities that would otherwise be available to the
Company. Shareholders’ Outside Activities. A sharcholder shall be entitled to and can be expected to have business interests and
engage in activities in addition to those relating to the Company, including business interests and activities in direct competition
with the Company and its portfolio companies, and may-can engage in transactions with, and provide services to, the Company
or its portfolio companies (which will, in certain circumstances, include providing leverage or other financing to the Company or
its portfolio companies as determined by the Adviser in its sole discretion). None of the Company, any shareholder or any other
person shall have any rights by virtue of the Company’ s operative documents or any related agreements in any business
ventures of any shareholder. The shareholder, and in certain cases the Adviser, will have conflicting loyalties in these situations.
Insurance. The Adviser will cause the Company to purchase, and / or bear premiums, fees, costs and expenses (including any
expenses or fees of insurance brokers) for insurance to insure the Company and the Board of Trustees against liability in
connection with the activities of the Company. This includes a portion of any premiums, fees, costs and expenses for one or
more “ umbrella, ” group or other insurance policies maintained by the Firm that cover the Company and one or more of the
Other Clients, the Adviser, Blackstone Credit & Insurance and / or Blackstone (including their respective directors, officers,
employees, agents, representatives, independent client representative (if any) and other indemnified parties). The Adviser will
make judgments about the allocation of premiums, fees, costs and expenses for such *“ umbrella, ”” group or other insurance
policies among the Company, one or more Other Clients, the Adviser, Blackstone Credit & Insurance and / or Blackstone on a
fair and reasonable basis, subject to approval by the Board of Trustees . Technological and Scientific Innovations. Recent
technological and scientific innovations have disrupted numerous established industries and those with incumbent
power in them. As technological and scientific innovation continues to advance rapidly, it could impact one or more of
the Company’ s strategies. Moreover, given the pace of innovation in recent years, the impact on a particular portfolio
company might not have been foreseeable at the time the Company made such investment and could adversely impact
the Company and / or its portfolio companies. Furthermore, Blackstone Credit & Insurance could base investment
decisions on views about the direction or degree of innovation that prove inaccurate and lead to losses . Additional
Potential Conflicts of Interest. The officers, directors, members, managers, employees and personnel of the Adviser may trade in
securities for their own accounts, subject to restrictions and reporting requirements as may be required by law or the Firm’ s
policies, or otherwise determined from time to time by the Adviser. In addition, certain Other Clients may be subject to the 1940
Act or other regulations that, due to the role of the Firm, could restrict the ability of the Company to buy investments from, to
sell investments to or to invest in the same securities as, such Other Clients. Such regulations may have the effect of limiting the
investment opportunities available to the Company. In addition, as a consequence of Blackstone’ s status as a public company,
the officers, directors, members, managers and personnel of the Adviser may take into account certain considerations and other
factors in connection with the management of the business and affairs of the Company and its affiliates that would not
necessarily be taken into account if Blackstone were not a public company. The directors of Blackstone have fiduciary duties to
shareholders of the public company that may conflict with their duties to the Company. Finally, although the Firm believes its
positive reputation in the marketplace provides benefit to the Company and Other Clients, the Adviser could decline to
undertake investment activity or transact with a counterparty on behalf of the Company for reputatlonal reasons, and this
decision could result i in the Company foregomg a proﬁt or %ufferlng a loqs ; sOtng :




